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g=(7���'H÷LúLP�YH�GH÷LúLP�NDYUDPÕ�J�Q�P�]�|UJ�WOHULQLQ�|QHPOL� YH� HWNLOL�
NDYUDPODUÕ� DUDVÕQGD� \HU� DOPDNWDGÕU�� 6�UHNOL� RODUDN� OLWHUDW�UGH� \HQL�NDYUDPODUÕQ� J�QGHPH� JHOPHVL�� YDURODQODUÕQ� GD� \HQLGHQ� WDQÕPODQPDVÕQÕ� \D�GD�J�Q�Q�NRúXOODUÕQD�X\JXQ�ELU�WDNÕP�IDUNOÕODúWÕUPDODUD�JLGLOPHVLQL�]RUXQOX�
NÕOPDNWDGÕU��øOHWLúLP�YH�H÷LWLP�NDYUDPÕ�EX�\R÷XQ�GH÷LúLP�RUWDPÕQGD�DQDKWDU�XQVXU� ROXS�� |UJ�WOHULQ� \DSÕVDO� GXUXPODUÕ� \HULQH� VRV\DO� ER\XWODUÕQÕ� |QH�oÕNDUPDNWD� YH� ELUH\LQ� |QHPVHQPHVLQL� JHUHNWLUPHNWHGLU�� %LUH\� DoÕVÕQGDQ�H÷LWLP� IDDOL\HWOHULQLQ� WHPHOLQL� |UJ�Q� H÷LWLP� NXUXPODUÕ� ROXúWXUXU�� %X� DoÕGDQ�
|UJ�Q� H÷LWLP� NXUXPODUÕQGD�� LQVDQ� NDOLWHVLQLQ� JHOLúLPL� YH� YDUOÕ÷Õ� |÷UHWLFL� LOH�|÷UHQFL� DUDVÕQGDNL� LOHWLúLPH� ED÷OÕGÕU�� 6ÕQÕI� \|QHWLFLVL� RODUDN� |÷UHWLFLQLQ��NRQXODUÕQD� KDNLP� ROPDVÕ�� |÷UHQFLOHUH� X\JXQ� GLO� NXOODQDUDN� ELOJLOHULQL�
DNWDUDELOPHVL�� HPSDWL� NXUDELOPHVL�� GR÷UX� GDYUDQÕúODU� VHUJLOHPHVL� JLEL�HWPHQOHU� LOHWLúLPL� J�oOHQGLUGL÷L� YH� |÷UHQFL� EDúDUÕVÕQÕ� DUWÕUGÕ÷Õ� VRQXFXQD�YDUÕOPÕúWÕU���

$%675$&7�&KDQJH� DV� D� SURFHVV� DQG� D� FRQFHSW� LV� DPRQJ� WKH� VLJQLILFDQW� DQG�GRPLQDQW� IDFWRU� IRU� WRGD\¶V� RUJDQL]DWLRQV�� 7KH� IDFW� LV� WKDW� D� FRQWLQXLQJ�HPHUJHQFH� RI� QHZ� FRQFHSWV� LQ� WKH� OLWHUDWXUH� QHFHVVLWDWHV� UHGHILQLWLRQ� RI�
SUHVHQW� FRQFHSWV� DQG� FRQWH[W� RI� RUJDQL]DWLRQV� DV� ZHOO� DV� FRQVWDQW� KXPDQ�DGDSWDWLRQ�WR�WKLV�HQYLURQPHQW��(GXFDWLRQ�DQG�FRPPXQLFDWLRQ�KDYH�EHFRPH�NH\� HOHPHQWV� LQ� WKLV� IDVW� FKDQJLQJ� HQYLURQPHQW�� ZKLFK� EULQJV� WKH� VRFLDO�
GLPHQVLRQV�RI�WKH�RUJDQL]DWLRQ�LQ�WR�IRFXV�LQ�SODFH�RI�DQG�SULRU�WR�VWUXFWXUDO�FRQGLWLRQV��)RU�WKH�LQGLYLGXDO�IRUPDO�HGXFDWLRQDO�LQVWLWXWLRQV�DUH�WKH�EDVHV�RI�HGXFDWLRQDO� DFWLYLWLHV�� 7KH� TXDOLW\� RI� LQGLYLGXDO� DQG� HGXFDWLRQ� LV� WKHUHIRUH�
GHSHQGHQW� RQ� WKH� KHDOWK\� FRPPXQLFDWLRQ� EHWZHHQ� WKH� LQVWUXFWRUV� DQG� WKH�
�
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VWXGHQWV��7KH� LQVWUXFWRU�DV� WKH�PDQDJHU�RI� WKH�FODVV�KDV� WR�EH�FRPSHWHQW� LQ�KLV�KHU� VXEMHFW� DUHD�� HIILFLHQW� LQ� XVLQJ� WKH� ULJKW� OLQJXLVWLF� VNLOOV� WR� WUDQVPLW�
NQRZOHGJH�� DEOH� WR� VKRZ� HPSDWK\�� DQG� HVWDEOLVK� DSSURSULDWH� EHKDYLRUDO�FRQGXFW� WR� VWUHQJWKHQ� FRPPXQLFDWLRQ�� 7KHVH� IDFWRUV� IRU� HIILFLHQW�FRPPXQLFDWLRQ�DUH� IRXQG� WR�EH�KLJKO\� FRQGXFLYH� WR� VWXGHQW�DFKLHYHPHQW� LQ�
WKLV�VWXG\��
øOHWLúLP��H÷LWLP�|UJ�WOHUL��VÕQÕI�LoL�LOHWLúLP��&RPPXQLFDWLRQ��HGXFDWLRQ�LQVWLWXWLRQV�DQG�LQ�FODVV�FRPPXQLFDWLRQ�VNLOOV��

*ø5øù�
*�Q�P�]GH� NXOODQÕPÕ� \D\JÕQODúDQ� LOHWLúLP� V|]F�÷��� KDEHUOHúPH\L�GH� LoHUHQ� GDKD� JHQLú� NDSVDPOÕ� ELU� LOHWL� DOÕúYHULúL� DQOD\ÕúÕQÕ� \DQVÕWPDNWDGÕU��)DUNOÕ� GLVLSOLQOHULQ� HWNLOHúLPOHUL\OH�� ELOLQHQ� LOHWLúLP� ELoLPOHULQLQ� |WHVLQGH�ELOLQGLN�ROPD\DQ�LOHWLúLP�\DSÕVÕ�JHOLúPHNWHGLU��<DQL� LOHWLúLPLQ�RUWD\D�oÕNWÕ÷Õ�PHNDQD� ED÷OÕ� NDOPDGDQ�� ELUH\GHQ� ELUH\H�� ELUH\GHQ� LúOHWPH\H�� LúOHWPHGH�LúOHWPH\H�LOHWLúLP� oDUSDQ�HWNLVL�J|VWHUPHNWHGLU��.LúLOHU�DUDVÕ� LOHWLúLPOH�LOJLOL�RODUDN� \DSÕODQ� WDQÕPODUÕQ� EXOXúWX÷X� QRNWD�� EX� LOHWLúLPLQ� SVLNRORMLN� QLWHOLNOL�ELU� ELOJL� DOÕúYHULúL� ROGX÷X� YH� ELUH\GH� ED]Õ� \HQL� GDYUDQÕúODUÕQ� JHOLúWLUPHVLQH�HWNL�HWWL÷L�úHNOLQGHGLU��
6|]F�÷�Q�����\\��)UDQVD
VÕQGD��WLFDUHWLQ�JHOLúWL÷L�G|QHPGH�WLFDUHW�YH�LOLúNLOHU� NDUúÕOÕ÷ÕQGD� NXOODQÕOPDVÕ�� EHOOL� ELU� G|QHPGHNL� HWNLQOLNOHULQ�V|]F�NOHUH�\�NOHGLNOHUL� DQODPODU�DoÕVÕQGDQ� LOJLQo�ELU�|UQHNWLU��%LUoRN�NLúL\H�\D� GD� QHVQH\H� DLW� RODQ� YH� RUWDNODúD� \DSÕODQ�� DQODPODUÕQGDNL� EX� NDYUDPGDQ�KDUHNHWOH� LOHWLúLP� V|]F�÷�Q�Q� |]�QGH�� \DOÕQ� ELU� LOHWL� DOÕú�YHULúLQGHQ� oRN�WRSOXPVDO� QLWHOLNOL� ELU� LOHWLúLPL�� GH÷Lú�WRNXú� YH� SD\ODúÕPÕ� LoHUGL÷L�V|\OHQHELOLU��
(÷LWLPGH�LOHWLúLP�H÷LWLPLQ�HQ�|QHPOL�|÷HVLGLU��%LU��ONHQLQ�HQ�|QHPOL�YDUOÕ÷Õ� oRFXNODU� YH� JHQoOHULGLU�� 7RSOXPODUÕQ� GHYDPOÕOÕ÷Õ� L\L� \HWLúPLú��GRQDQÕPODUÕ�WDP��ELOJL�VHYL\HVL�\�NVHN�QHVLOOHULQ�\HWLúPHVLQH�ED÷OÕGÕU��(÷LWLP�YH� RNXO� KD\DWÕ� KD\DW� RNXOXQD� KD]ÕUOÕ÷ÕQ� HQ� |QHPOL� EDVDPDNODUÕQGDQ� ELULGLU��2NXO�KD\DWÕQÕQ�HQ�|QHPOL�XQVXUODUÕ�|÷UHWLFL�YH�|÷UHQFLGLU��g÷UHWLFL��|÷UHQFL\H�PRGHUQ� KD\DWÕQ� SUREOHPOHUL\OH� EDú� HGHELOPHVL� LoLQ� JHUHNOL� RODQ� ELOJLQLQ�YHULOPHVL\OH�J|UHYOLGLU��(÷LWLP��ELUH\OHULQ��oHYUHVLQGH�RODQ�GH÷LúPHOHUH�X\XP�VD÷ODPDVÕ� LoLQ�JHUHNOL�RODQ�GDYUDQÕúODUÕ�ND]DQGÕUPDNOD�\�N�PO�G�U��%XQODUÕ�ELU� |÷UHWLFLQLQ� \DSDELOPHVL� LoLQ� |÷UHQFL� LKWL\DoODUÕQÕ� DQODPDVÕ� YH� NHQGL�ELULNLPOHULQL� |÷UHQFL\H� DQOD\DFD÷Õ� ELU� GLOGH� VXQPDVÕ� JHUHNPHNWHGLU�� %XQXQ�\ROX� GD� NDUúÕOÕNOÕ� LOHWLúLPGHQ� JHoPHNWHGLU�� %LU� |÷UHWLFLQLQ� J|UHYLQL� L\L�

�
� 'RQQD�/��+RIIPDQ�±7KRPDV�3��1RYDN��³0DUNHWLQJ�LQ�+\SHUPHGLD�&RPSXWHU�0HGLDWHG�(QYLURQPHQWV��&RQFHSWXDO�)RXQGDWLRQV´��-RXUQDO�RI�0DUNHWLQJ� 9������1�����������SS����������� =ÕOOÕR÷OX��0HULK��øOHWLúLP�1HGLU��&HP�\D\ÕQHYL��øVWDQEXO��������V���
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\DSDELOPHVL� LoLQ� UXK� ELOLPL� YH� LOHWLúLP� NXUDPÕ\OD� LOJLOL� ELOJL� VDKLEL� ROPDVÕ�JHUHNLU��
(÷LWLP� ELUH\H�� DLOHGHQ� E�W�Q� LQVDQOÕ÷D� YH� HYUHQH� GR÷UX� \D\ÕOÕS�JHOLúHQ� VHYJL� YH� ELOJL� DNWDUPDNWÕU�� $PDo� J�YHQOL�� ELOJLOL�� EDúDUÕOÕ�� YHULPOL��VHYJL� GROX� YH� GR\XUXFX� ELU� \DúDP� V�UG�UHFHN� NLúLOHU� \HWLúWLUPHNWLU��*|U�O�\RU� NL� H÷LWLPLQ� DPDFÕ� D\QÕ� ]DPDQGD� UXK� VD÷OÕ÷ÕQÕQ� GD� DPDFÕGÕU��d�QN�� |÷UHWLFLOHU� |÷UHQFLOHUH� LVWHQHQ� GDYUDQÕúODUÕ� |÷UHWPHGH� YH� |÷UHQLOHQ�GDYUDQÕúODUÕ� SHNLúWLUPHGH� H÷LWLPLQ� LON� VRUXPOXODUÕGÕU�� g÷UHWLFLOHULQ� J|UHYL�oHúLWOL�\|QWHP�YH�WHNQLNOHUGHQ�\DUDUODQDUDN�|÷UHWLP�\DúDQWÕODUÕQÕ�G�]HQOHPHN�YH� LVWHQGLN� GDYUDQÕúODUÕQ� |÷UHQFL� WDUDIÕQGDQ� ND]DQÕOÕS� ND]DQÕOPDGÕ÷ÕQÕ�GH÷HUOHQGLUPHNWLU��

��� ø/(7øùø0�.$95$0,�9(�7$1,0,�
gUJ�WVHO� DQODPGD�� LOHWLúLP� NDYUDPÕ\OD� LOJLOL� WHN� ELU� WDQÕPODPD�\RNWXU�� øOHWLúLP�NÕVDFD��ELUH\OHUDUDVÕ�GX\JX��G�ú�QFH�YH�ELOJL�DOÕú�YHULúL� YH�QLKD\HWLQGH� DQODPODQGÕUPD� V�UHFL� RODUDN� WDQÕPODQDELOLU�� $QFDN�� EX�WDQÕPODPD� JHQLú� HOH� DOÕQGÕ÷Õ� LoLQ� ELUH\OHU� DUDVÕQGDNL� KHU� W�UO�� HWNLOHúLP�LOHWLúLP� RODFDNWÕU�� gUQH÷LQ� EX� WDQÕP� GR÷UXOWXVXQGD� LNL� ELUH\LQ� NRQXúPDVÕ�LOHWLúLP� ROGX÷X� JLEL�� ELULQLQ� GDYUDQÕúODUÕQÕQ� QH� DQODPD� JHOGL÷L� DQODPDN�HPSDWL� NXUPDN� GD� LOHWLúLP� VD\ÕODELOLU�� øúOHWPHOHU�� ELU� LOHWLúLP� D÷Õ� RODUDN�NDUúÕPÕ]D�oÕNDQ�ELULPOHUGLU�YH�DNVL�G�ú�Q�OPHVL�P�PN�Q�GH÷LOGLU��
'DKD� JHQLú� RODUDN�� LOHWLúLP�� LOHWLOPHN� LVWHQHQ� PHVDMÕQ� LOJLOL� KHUNHV�WDUDIÕQGDQ�DQODúÕOPDVÕ�DPDFÕ\OD�NDQDDW�\D�GD�G�ú�QFHQLQ��\D]Õ��NRQXúPD�YH�J|UVHO� DUDoODUOD� YH\D� EXQODUÕQ� ELU� DUDGD� NXOODQÕOPDVÕ\OD� LOHWLOPHVL�� DOÕQPDVÕ�YH\D� GH÷LúWLULOPHVL� RODUDN� WDQÕPODQDELOLU�� %DúND� ELU� LIDGH\OH� ELOJLQLQ��ILNLUOHULQ��GX\JXODUÕQ��EHFHULOHULQ��YE�QLQ�VLPJHOHU�NXOODQÕODUDN� LOHWLOPHVLGLU��%LUH\OHU�� N�PHOHU�� WRSOXPODU� DUDVÕQGD� V|]�� \D]Õ�� J|U�QW��� HO�NRO�EDú�KDUHNHWOHUL� YE�� VLPJHOHU� DUDFÕOÕ÷Õ\OD� G�ú�QFH�� GLOHN� YH� GX\JXODUÕQ� NDUúÕOÕNOÕ�LOHWLOPHVLQL� VD÷OD\DQ� ELU� HWNLOHúLP� V�UHFLGLU���� %LU� \HUGHQ�� ELU� NLúLGHQ�� ELU�PDNLQHGHQ��ELU�EDúNDVÕQD��KHUKDQJL�ELU�RUWDPGDQ�\DUDUODQDUDN�ELOJL�J|QGHUPH�LúOHPLGLU���� %X� \|Q�\OH� LOHWLúLP�� NLúLOHUDUDVÕ� LOLúNLOHUL�� |UJ�WOHUL�� WRSOXPODUÕ�ROXúWXUDQ�YH�ELU�DUDGD�WXWDQ�HQ�|QHPOL�NDYUDPODUGDQ�ELULVLGLU����

� +DOXN�<DYX]HU��dRFXN�3VLNRORMLVL��5HP]L�.LWDEHYL��øVWDQEXO�������V����� <DYX]HU��V������ øEUDKLP�(WKHP�%DúDUDQ� (÷LWLPH�*LULú� .DGÕR÷OX�0DWEDDVÕ��$QNDUD��������V����� 1XUHWWLQ�)LGDQ��0�QLUH�(UGHQ� (÷LWLPH�*LULú��0HWHNVDQ�0DWEDDFÕOÕN��$QNDUD��������V����� 5LFKDUG�&�+XVHPDQ����DQG�(��:��0LOHV��³2UJDQL]DWLRQDO�&RPPXQLFDWLRQ�LQ�WKH�,QIRUPDWLRQ�$JH��,PSOLFDWLRQV�RI�&RPSXWHU�%DVHG�6\VWHPV´��-RXUQDO�RI�0DQDJHPHQW��9�����1�����������SS������������ =H\\DW�6DEXQFXR÷OX��0HOHN�7�]��gUJ�WVHO�3VLNRORML� (]JL�.LWDEHYL��%XUVD���������6������� (URO�0XWOX� øOHWLúLP�6|]O�÷�� $UNDGDú�<D\ÕQHYL��������V������� g]HU�2]DQND\D��7RSOXP�%LOLP� &HP�<D\ÕQHYL��øVWDQEXO��������V�������� $\GÕQ�.RNVDO��%LOLúLP�7HULPOHUL�6|]O�÷�� 7�'�.�<D\ÕQODUÕ��$QNDUD��������V������� +DOXN�*�UJHQ��gUJ�WOHUGH�øOHWLúLPLQ�.DOLWHVL��'HU�<D\ÕQODUÕ��øVWDQEXO��������V������
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øOHWLúLP� LQVDQÕQ� NHQGL� Lo� G�Q\DVÕQGD� ROXúWXUGX÷X� PHVDMODUÕ� EHOOL�DUDoODU�NXOODQDUDN�NDUúÕ� WDUDID� LOHWPHVL�YH�NDUúÕ� WDUDIWDQ�ELU�G|Q�W�EHNOHPHVL�V�UHFL� RODUDN� GD� DGODQGÕUÕODELOLU� �ùHNLO� ���� %XUDGD� WHPHO� RODQ� GX\JX�G�ú�QFHOHULQ� ELU� N|SU�� YDVÕWDVÕ\OD� LOHWLOPHVLGLU�� øOHWLúLPL� IDUN� HWPH� YH� IDUN�HGLOPHQLQ� ELU� \DQVÕPDVÕ� RODUDN� G�ú�QHELOLUL]�� <DQL� JHQHO� RODUDN� LOHWLúLP�LQVDQODU� DUDVÕQGDNL� G�ú�QFH� YH� GX\JX� DOÕúYHULúL� RODUDN� HOH� DOÕQPDNWDGÕU��øOHWLúLPLQ� DPDFÕ��PHVDMÕ� DODQ� YH� YHUHQ� DUDVÕQGD� G�ú�QFH� YH� WXWXP� RUWDNOÕ÷Õ�\DUDWPDNWÕU��)DNDW�LOHWLúLP�\DOQÕ]FD�ELOPHN�\D�GD�ELOJLOHQGLUPHN�GH�GH÷LOGLU��
øOHWLúLPLQ�\DSÕVÕQD�EDNÕOGÕ÷ÕQGD��LOHWLúLP��NDUúÕ�NLúL\H�DNWDUÕODQ�ELOJL�GH÷LO�� ELOJLQLQ� DNWDUÕOÕú� úHNOLGLU�� 6|\OHQPHVL� JHUHNHQ� PHVDMÕ� HQ� L\L� LIDGH�HGHFHN�\|QWHPL�EXOPDN��GR÷UX�LIDGHOHUL�NXOODQPDN��NDUúÕ�NLúLQLQ�RQX�PXWODND�DQODPDVÕQÕ� VD÷ODPDN�� YHULOHQ� FHYDEÕ� DQODPDN� LOHWLúLP� V�UHFLQLQ� HQ� |QHPOL�|÷HOHULGLU��*HQHO�DQODPGD��LOHWLúLPLQ�JHUoHNOHúPHVL�LoLQ�LNL�VLVWHP�JHUHNOLGLU��%X�VLVWHPOHU��LNL�LQVDQ��LNL�KD\YDQ��LNL�PDNLQH�\D�GD�ELU�LQVDQ�LOH�ELU�KD\YDQ��ELU� LQVDQ� LOH� ELU� PDNLQH� �ELU� ELOJLVD\DU� JLEL�� VHoHQHNOHUL� DUWWÕUPDN�P�PN�QG�U���
ùHNLO������*HQHO�øOHWLúLP�0RGHOL�

9HULFLYYYYY�ø

.D\QDN���+XVHPDQ� 5LFKDUG� &� %XVLQHVV� � &RPPXQQDFLWLRQ� 5LFKDUG� '���,UZLQ��1HZ�<RUN��������V����
6D÷OÕNOÕ�LOHWLúLPGH��ELOJL�DNÕúÕQÕQ�LNL�\|QO��ROPDVÕ�EHNOHQLU��<DQL��LNL�VLVWHP� DUDVÕQGDNL� NDUúÕOÕNOÕ� ELOJL� DOÕúYHULúLQL� LOHWLúLP� RODUDN� DGODQGÕUÕOÕUNHQ��WHN� \|QO�� ELOJL� DNÕúÕQGD� DPDFÕQ� GÕúÕQGD� EDúND� ELU� úH\L� LIDGH� HWPH� H÷LOLPL�YDUGÕU��%X�D\UÕPÕ�GLNNDWH�DOGÕ÷ÕPÕ]GD��LQVDQODU�DUDVÕQGDNL�E�W�Q�NRQXúPDODUÕ��

9HULFL��.D\QDN����������������������������������������������������������������������������������������$OÕFÕ���

øOHWLúLP�����������������������������������������������������������������������������������������������øOHWLúLP�%HFHULOHUL�������������������������������������������������������������������������������������������%HFHULOHUL��
=LKLQVHO����������������������������������������������������������������������������������������������=LKLQVHO��<HWHQHNOHU�����������������������������������������������������������������������������������������<HWHQHNOHU��

7XWXP�9H������������������������������������������������������������������������������������������7XWXP�9H%HFHULOHU��������������������������������������������������������������������������������������������%HFHULOHU�

0(6$-�6|]O��6|]V�]�
.$1$/�5HVPL�5HVPL�2OPD\DQ�

'g1h7�� 6|]O��6|]V�]�
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LOHWLúLP� NDEXO� HGLOHPH\HFH÷L� G�ú�Q�OHELOLU���� gUQH÷LQ�� DQD�EDEDODU� \D� GD�DPLUOHU�� oRFXNODUÕQD�PHPXUODUÕQD� VDGHFH�ELU� WDNÕP�HPLUOHU�YHULS��RQODUÕQ�EX�HPLUOHU� NDUúÕVÕQGDNL� WHSNLOHUL\OH� LOJLOHQPH]OHUVH�� EX� WDYÕU� LOHWLúLP� GH÷LO��HQIRUPDV\RQ� \DQL� WHN� \|QO�� ELOJL� LOHWLPL� RODUDN� NDEXO� HGLOHELOLU��(QIRUPDV\RQODU�� ED]HQ� LOHWLúLPH�G|Q�ú�U�� ED]HQ�GH� G|Q�úPH]��gUQH÷LQ�� ELU�HYLQ�SHQFHUHVLQGHNL��NLUDOÕN��o�RGD��LODQÕQÕ�\DOQÕ]�RNX\XS�JHoPHN��NLúL� LoLQ�HQIRUPDV\RQ�ROPDNOD�NDOÕU��(Y�VDKLEL�LOH�\�]�\�]H�\D�GD�WHOHIRQOD�NRQXúPDN�GXUXPXQGD�LVH��LOHWLúLP�RUWD\D�oÕNDU����

��6,1,)�ødø�gö5(7ø&ø�gö5(1&ø�ø/(7øùø0ø�
*HQHO� RODUDN�� V|\OHQPHVL� ]RUXQOX� RODQ� PHVDMÕ� HQ� L\L� LIDGH� HGHFHN�\|QWHPL� EXOPDN�� GR÷UX� LIDGHOHUL� NXOODQPDN�� NDUúÕPÕ]GDNLQLQ� RQX� PXWODND�DQODPDVÕQÕ� VD÷ODPDN�� YHULOHQ� FHYDEÕ� DQODPDN� LOHWLúLP� V�UHFLQLQ� HQ� |QHPOL�|÷HOHULGLU�� %X� DoÕGDQ� VÕQÕI� LoL� |÷UHWLFL� YH� |÷UHQFL� LOHWLúLPL� |QHP�DU]HWPHNWHGLU��
����6ÕQÕI�øoL�øOHWLúLP�
ø\L�ELU� VÕQÕI�\|QHWLPL� LoLQ�|÷UHWLFL� HQ�|QHPOL�XQVXUGXU�� ø\L�ELU� VÕQÕI�\|QHWLPL� |÷UHWLFLQLQ� GDYUDQÕúODUÕ� LOH� GR÷UXGDQ� RUDQWÕOÕGÕU�� 6ÕQÕI� �]HULQGH�|÷UHWLFLQLQ� WHPHO� \|QHWLP� J|UHYL�� GDYUDQÕú� G�]HQVL]OLNOHULQL� FH]DODQGÕUPDN�\D� GD� WHN� WHN� |÷UHQFLOHULQ� NDWÕOÕPODUÕQÕ� DUWWÕUPDN� GH÷LO� VÕQÕI� LoLQGH� LúOHUOL÷L�RODQ� ELU� VLVWHP� ROXúWXUPDNWÕU�� 6ÕQÕI� \|QHWLPL� E�\�N� |Oo�GH� |÷UHQFLOHULQ�NLúLVHO� YH� SVLNRORMLN� JHUHNVLQLPOHULQLQ� NDUúÕODQPDVÕQD� GD\DQPDNWDGÕU��g÷UHWLFLQOHU� LON� |QFH� |÷UHQFLOHULQ� JHUHNVLQLPOHULQL� YH� EX� JHUHNVLQLPOHUOH�LOLQWLOL� RODQ� GDYUDQÕúODUÕQ� LOLúNLVLQL� DQODPDOÕ�� VÕQÕIWD� |÷UHQFLOHULQ� NLúLVHO�JHUHNVLQLPOHULQL� NDUúÕODPDN� LoLQ� L\L� ELU� VÕQÕI� \|QHWLPL� VD÷ODPDOÕGÕUODU�� 6ÕQÕI�\|QHWLPLQGH�� ROXPOX� |÷UHQFL�|÷UHWLFLQ� LOLúNLVLQH� YH� VÕQÕI� RUWDPÕQGDNL�GHVWHNOH\LFL�NRúXOODUÕQ�YDUOÕ÷ÕQD�ED÷OÕGÕU��
øVWHQHQ� |÷UHQFL� GDYUDQÕúÕQÕQ� ROXúPDVÕ� GD�� ELUH\LQ� |÷UHQPHOHULQL�WHPHO� DODQ�� SVLNRORMLN� JHUHNVLQLPOHULQL� NDUúÕOD\DQ� YH� KHU� LNLVLQL� oHYUHOH\HQ�VÕQÕI�RUWDPÕQÕQ�YDUOÕ÷ÕQD�ED÷OÕGÕU����%X�YDUOÕ÷Õ�RUWD\D�NR\DUDN�VÕQÕIWD�ELU�LNOLP�ROXúWXUDQ� GD� |÷UHWLFLOHUGLU�� g÷UHWLFL� |÷UHWPH�|÷UHQPH� V�UHFLQLQ� HQ� |QHPOL�QRNWDVÕGÕU�� 6ÕQÕI� LOHWLúLPGH� |÷UHQFL� GDYUDQÕúODUÕ� GD� HWNLOL� ROPDNOD� EHUDEHU�|÷UHWLFLQLQ�GDYUDQÕúODUÕ�GDKD�GD�|QHP�ND]DQPDNWDGÕU��
g÷UHQPH�YH�|÷UHWPH�RUWDPODUÕQGDNL�|÷UHQFL�|÷UHWLFL�LOLúNLOHUL�YH�EX�LOLúNLOHULQ��QLWHOL÷L�EDúDUÕ\Õ�YH�HULúLPL�GR÷UXGDQ�HWNLOHU��%X�QHGHQOH�LOHWLúLPGH�

�
��� hVW�Q�'|NPHQ��øOHWLúLP�dDWÕúPDODUÕ�9H�(PSDWL� 6LVWHP�<D\ÕQFÕOÕN��0D\ÕV����������%DVNÕ��������V������� '|NPHQ��D�J�H� V������� &HYDW�&HOHS���2UWD�g÷UHWLP�g÷UHQFLOHULQLQ�3VLNRORMLN�YH�$NDGHPLN�*HUHNVLQLPOHULQL�.DUúÕODPD�LOH�6PÕI�øoL�g÷UHQFL�'|Q�WOHUL���(÷LWLP�$UDúWÕUPDODUÕ��6D\Õ����$QNDUD��������V����
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L\L�G�]HQOHQPHOHU�JHUHNLU��g÷UHQFL�|÷UHWLFL� LOLúNLVL�ELULQFLO�ELU� LOLúNL� W�U�G�U��%X�QHGHQOH�ELUHELU�YH�LQVDQFÕO�\DNODúÕPÕ�RODQ�EHQ��VHQ�LOLúNLVLGLU����
6ÕQÕI� \|QHWLPL� LOH� ROXúWXUXODFDN� |÷UHQPH� oHYUHVL� |÷UHQFLOHUGH�|÷UHQPH� LVWH÷LQL�� ELOJL\L� DOPD\D� KD]ÕU� EXOXQXúOX÷X�� GHUVOHULQ� LoHUL÷LQLQ�DQODúÕOPDVÕQÕ� DUWÕUDQ� ELU� |÷UHWLP� oHYUHVLGLU�� g÷UHQPH� HWNLQOLNOHULQLQ�G�]HQOH\LFLVL�RODUDN�|÷UHWLFL��|÷UHQFL��]HULQH�RGDNODúDQ�|÷UHQFL�PHUNH]OL�ELU�|÷UHWLFL\L�GH�LIDGH�HWPHNWHGLU��g÷UHQPH�oHYUHVL��IL]LNVHO��VRV\DO�YH�H÷LWLPVHO�oHYUH� ROPDN� �]HUH� �o� NDYUDPGDQ� ROXúXU�� g÷UHWLFL� VÕQÕI� LoLQGHNL� LOLúNLOHUH�ED÷OÕ�RODUDN�LKWL\DoODUD�J|UH�KHU�ELU�ER\XWWD�|÷UHQFLOHUL\OH�HWNLOL�ELU�LOHWLúLPH�JLUHUHN�SODQ�\DSDU�YH�\|QHWLP�V�UHNOL�ELU�\|QHWLP�IDDOL\HWLQH�JLUHU����%XQXQ�LoLQ� VÕQÕI� LoLQGH�X\JXQ� LOHWLúLP�RUWDPÕ�KD]ÕUOD\DUDN��|÷UHQFLOHULQ�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ�DGÕQD�NDUúÕOÕNOÕ�J�YHQ�RUWDPÕ�ROXúWXUXU��
g÷UHWLFL� WXWDUOÕ�� |÷UHQFL� LKWL\DoODUÕQÕ� G�ú�QHQ� VD\JÕOÕ�� PXKDWDEÕQD�GH÷HU�YHUHQ�ELU�GDYUDQÕú�VHUJLOHPHOLGLU��%X�J�YHQ�RUWDPÕQGDQ�VRQUD�|÷UHWLFL�X\JXQ� DQODúÕODELOLU� ELU� ELOJL� DNÕúÕ� VHUJLOHU� YH� |÷UHQFLQLQ� WDQÕQPDVÕ��LKWL\DoODUÕQÕQ�EHOLUOHQPHVL�� LOJL� YH� \HWHQHNOHULQLQ�ELOLQPHVL� YH� ELOJL� DNÕúÕQÕQ�D\DUODQPDVÕQD�\DUGÕPFÕ�ROXU��$\QÕ�]DPDQGD�WHN�WDUDIOÕ�ELOJL�DNWDUÕPÕ�|QHPOL�GH÷LOGLU�� '|Q�W� DOÕQDUDN� |÷UHQFLQLQ� NRQX\X� QH� NDGDU� DQODGÕ÷Õ� DQODúÕODELOLU��6ÕQÕI� LoLQGH� oLIW� \|QO�� LOHWLúLP� LOH� G|Q�WOHULQ� GDKD� VD÷ODP� DOÕQPDVÕQD�\DUGÕPFÕ�RODFDNWÕU��g÷UHWLFL�DOGÕ÷Õ�G|Q�WOHUOH�|÷UHQFLOHULQ�QH�NDGDU�DQODGÕ÷ÕQÕ�YH� QDVÕO� |÷UHWHFH÷LQL� DQOD\DELOLU�� 6ÕQÕI� \|QHWLPL�� ND\QDNODUÕ� |UJ�WOHPH��oHYUH\L� HWNLOL� ELU� ELoLPGH� G�]HQOHPH�� |÷UHQFL� JHOLúLPLQL� J|]OHPH�� RUWD\D�oÕNDELOHFHN� |÷UHQFL� VRUXQODUÕQÕ� |QFHGHQ� WDKPLQ� HGHELOPH� JLEL� XQVXUODUÕ�LoHUHQ�VÕQÕIWDNL�KD\DWÕQ�ELU�RUNHVWUD�JLEL�\|QHWLOPHVLGLU����
����g÷UHWLFLQLQ�6ÕQÕI�øoL�øOHWLúLPL�
6ÕQÕI� LoLQGH� |÷UHWLFLQ� ELOJL\L�� EHOOL� GHUV� DUDo� JHUHoOHULQL� NXOODQDUDN�H÷LWLPLQ� DPDoODQ� GR÷UXOWXVXQGD� |÷UHQFL\H� LOHWLU�� øQVDQ� GDYUDQÕúODUÕQÕQ�GH÷LúPHVLQGH� HQ� |QHPOL� J|UHY� |÷UHWLFL\H� G�úPHNWHGLU�� 6ÕQÕI� \|QHWLPLQGHQ�VRUXPOX� RODQ� |÷UHWLFL�� |UQHN� GDYUDQÕúODUÕ� LOH� LQVDQ� QLWHOLNOHULQLQ�JHOLúWLULOPHVLQGH�|QHPOL�ELU�UROH�VDKLSWLU��
'L÷HU�WDUDIWDQ��|÷UHWLP�KL]PHWLQLQ�ROXúWXUXOPDVÕQGD�HWNLOL�|÷HOHUGHQ�ELUL�GH�|÷UHWLFLQLQ�V|]HO�GDYUDQÕúODUÕGÕU��g÷UHWLFL�VÕQÕI�LoLQGHNL�GDYUDQÕúODUÕ\OD�|÷UHQFLQLQ� NLúLOLN� YH� DNDGHPLN� EDúDUÕVÕQÕ� HWNLOH\HQ� |QHPOL� ELU� ND\QDN�GXUXPXQGDGÕU�� %XQD� J|UH�� ELU� |÷UHWLFLQLQ� JHUoHNOHúWLUGL÷L� LOHWLúLPLQ�HWNLOHULQL��� |÷UHQFLOHULQ� ELOJL� G�]H\OHULQGHNL� GH÷LúPH�� |÷UHQFLOHULQ�WXWXPODUÕQGDNL� GH÷LúPH� YH� |÷UHQFLOHULQ� DoÕN� GDYUDQÕúODUÕQGDNL� GH÷LúPH�

�
��� +DVDQ�'HPLUWDú���2UWD�g÷UHWLP�.XUXPODUÕQGD�6RUXPOXOX÷D�'D\DOÕ�6ÕQÕI�<|QHWLPL���g÷UHWPHQ�'�Q\DVÕ��6D\Õ�����������V������� 6KLUOH\�%XOO�YH�-RQDWKDQ�6ROLW\��&ODVVURRP�0DQDJHPHQW��5RXGOHGJH��/RQGRQ��������V�������� .DVLQ�/HPOHFK��&ODVVURRP�0DQDJHPHQW��/RQJPDQ�3UHVV��1HZ�<RUN��������V������� $KPHW�+�<�NVHO��LOHWLúLP�6�UHFL�6LVWHP�<DNODúÕPÕ�$oÕVÕQGDQ�øOHWLúLP�6�UHFLQLQ�øQFHOHQPHVL� $QDGROX�hQLYHUVLWHVL��$oÕN�g÷UHWLP�)DN�OWHVL�øOHWúLP�%LOLPOHUL�'HUJLVL��6D\Õ���(VNLúHKLU��������V����
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ROPDN� �]HUH� �o� JUXSWD� WRSODPDN�P�PN�QG�U��g÷UHWLFL� EX� �o� |QHPOL� HWNL\L�ROXúWXUPDN� LoLQ� NHQGL� WXWXP� YH� GDYUDQÕúODUÕQÕ�� GX\JX� YH� G�ú�QFHOHULQL��LOHWLúLP� G�]H\LQL� RUWD\D� NR\DFDNWÕU�� g÷UHWLFLQLQ� EX� �o� GH÷LúLPL�JHUoHNOHúWLUPHVLQGH�HWNLOL�RODQ�|QHPOL�HWPHQOHU�YDUGÕU���%LULQFLVL��|÷UHWLFLQLQ�ELOJL� G�]H\LQLQ� \HWHUOL� ROPDVÕ�� LNLQFLVL�� VÕQÕI� LoHULVLQGH� VD÷OÕNOÕ� ELU� LOHWLúLP�LoLQ�oLIW�\|QO��ELU�LOHWLúLPLQ�ROXúPDVÕQÕ�VD÷ODPDNWÕU���
g÷UHWLFLQLQ� ROXPOX� WXWXPX�� |÷UHQFLQLQ� RQX� EHQLPVHPHVLQH� YH�GROD\ÕVÕ\OD�RNXO�oDOÕúPDODUÕQGDQ�]HYN�DOPDVÕQD�VHEHS�RODFDNWÕU����%X�\|Q�\OH��LOHWLúLPLQ� HQ� |QHPOL� |]HOOLNOHULQGHQ� ELUL� ELUOLNWHOL÷L� HVDV� DOPDVÕGÕU�� øOHWLúLP�WHN�EDúÕQD�NXUXODQ�ELU�LOLúNL�GH÷LO��NDUúÕOÕNOÕ�HWNLOHúLP�YH�EHUDEHUOL÷H�GD\DQÕU��(÷HU� LOHWLúLP� oLIW� WDUDIOÕ� GH÷LOVH�� J�F�� \D� GD� \HWNL\L� R� DQ� LoLQ� HOLQGH�EXOXQGXUDQ� WDUDI� LVWHNOHULQL� JHUoHNOHúWLUHFHN�� GL÷HU� WDUDI� EDVNÕ� DOWÕQGD�WXWXOPXú� RODFDNWÕU�� %|\OH� ELU� GXUXP�� HWNLOHúLPL� JHoLFL� RODUDN� RUWDGDQ�NDOGÕUDFDN��J�o�\D�GD�\HWNL�RUWDGDQ�NDONWÕ÷ÕQGD�VRUXQ�GHYDP�HGHFHNWLU����

��� 6,1,)� ødø� 6$ö/,./,� ø/(7øùø0(� <g1(/ø.� $1.(7�8<*8/$0$6,�
�����gUQHNOHP�YH�$UDúWÕUPD�<|QWHPL�
$UDúWÕUPDGD�� (VNLúHKLU
GH� EHú� DGHW� $QDGROX� /LVHVL� �]HULQGH� ���VÕQÕIODU� |UQHNOHP� DOÕQDUDN� VÕQÕI� LoL� |÷UHWLFL±|÷UHQFL� LOHWLúLPL� DUDúWÕUÕOPÕúWÕU��$UDúWÕUPD� KHU� RNXOGDQ� ��� |÷UHQFL� ROPDN� �]HUH� WRSODP� ���� NLúL� �]HULQGH�DQNHW�\DSÕODUDN�WDPDPODQPÕúWÕU��
$UDúWÕUPDGD� JHQHO� WDUDPD� PRGHOL� RODUDN� DQNHW� \|QWHPL�X\JXODQPÕúWÕU��$\QÕ�]DPDQGD�LOLúNLVHO�WDUDPD�úHNOL�NXOODQÕOPÕúWÕU��'DKD�VRQUD�NDUúÕODúWÕUPD� \ROX� LOH� VRQXFD� JLGLOPLúWLU�� .RUHODV\RQ� PHWRGX� LOH� VÕQÕI� LoL�LOHWLúLP� LOH� |÷UHQFL� EDúDUÕVÕ� DUDVÕQGD� ELU� LOLúNL� DUDúWÕUÕOPÕúWÕU��$\QÕ� ]DPDQGD�KHU� VRUX\D� YHULOHQ� FHYDSODUÕQ� DULWPHWLN� RUWDODPDVÕ� oÕNDUWÕODUDN� FHYDSODU��]HULQGH� \RUXP� \DSÕOPÕúWÕU�� $QNHWWH� ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN� \DOQÕ]FD�|÷UHQFLQLQ� ELULQFL� ��G|QHP� QRW� RUWDODPDVÕ� HOH� DOÕQPÕúWÕU�� $\UÕFD�� DQNHW�oDOÕúPDVÕQGD� VDGHFH� VÕQÕI� UHKEHU� KRFDODUÕ� GH÷HUOHQGLULOPLúWLU�� %D÷ÕPVÕ]�GH÷LúNHQ� RODUDN� JHOLU� G�]H\OHUL�� DQQH�EDED� PHVOHNOHUL� DQNHWH� NRQPXú� GDKD�VRQUD� |÷UHQFLOHULQ� EX� VRUXODUGDQ� GROD\Õ� DQNHWL� L\L� GH÷HUOHQGLUPH\HFH÷L�G�ú�Q�OHUHN� DQNHWWHQ� EX� VRUXODU� oÕNDUÕOPÕúWÕU�� $QNHWWH� |÷UHQFLOHU� \DOQÕ]FD�VÕQÕI�UHKEHU�|÷UHWLFLOHULQL�GH÷HUOHQGLUPLúWLU��
7DEOR��¶GH� |÷UHQFL�|÷UHWLFL� LOHWLúLP� VRUX� DQNHWL\OH� LOJLOL� WRSODQDQ�YHULOHU�J|VWHULOPLúWLU��'DKD�VRQUD�EX�WDEORGDQ�|÷UHQFL�LOHWLúLP�G�]H\L�LOH�LOJLOL�HQ�\�NVHN�RUWDODPDGDQ�HQ�G�ú�N�RUWDODPD�oÕNDUWÕODUDN�JHQLúOLN�EXOXQPXúWXU��%XOXQDQ�EX�VD\Õ�\�NVHN��G�ú�N��RUWD�LOHWLúLP�G�]H\OHULQL�EHOLUOHPHN�LoLQ��oH�

�
��� 6DYDú�%�\�NNDUDJ|]��YH�'L÷��g÷UHWPHQ�0HVOH÷LQH�*LULú� 0LNUR�\D\ÕQHYL��øVWDQEXO������V������� 'R÷DQ�&�FHOR÷OX� øQVDQ�øQVDQD� 5HP]L�.LWDEHYL��øVWDQEXO��������V����
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E|O�QP�úW�U�� (OGH� GH� HGLOHQ� EX� VD\Õ� |÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\LQL�EHOLUOHPHN�DPDFÕ\OD�HQ�G�ú�N�DULWPHWLN�RUWDODPD�SXDQÕQD�HNOHQLS��HQ�\�NVHN�SXDQGDQ�oÕNDUWÕODUDN��o�JUXED�D\UÕOPÕúWÕU����
�����$UDúWÕUPD�9HULOHULQ�$QDOL]L�YH�*�YHQLOLUOL÷L�
$QNHWOHU�6366��6WDWLVWLFDO�SDFNDJH�)RU�6RFLDO�VFLHQFH��SURJUDPÕQGD�GH÷HUOHQGLULOPLúWLU��g÷UHWLFLOHULQ�LOHWLúLP�G�]H\OHUL� LOH�|÷UHQFLOHULQ����G|QHP�RUWDODPDODUÕ� DUDVÕQGDNL� LOLúNLOHUL� DUDúWÕUPDN� LoLQ� NRUHODV\RQ� DQDOL]L�\DSÕOPÕúWÕU���
.D\QDN� WDUDPDVÕ� \DSÕODUDN� ��� GH÷LúNHQOL� DQNHW� JHOLúWLULOPLúWLU��dDOÕúPD�LoLQ�KD]ÕUODQDQ�DQNHWLQ�J�YHQLOLUOL÷LQL�|OoPHN�LoLQ��|Q�oDOÕúPDGD����GHQHN��]HULQGH�X\JXODPD�\DSÕOPÕúWÕU��$QNHW�YHULOHULQLQ�$OSKD�NDWVD\ÕVÕ�������RODUDN�VDSWDQPÕúWÕU��%X�GH÷HU�����¶D�oRN�\DNÕQ�ELU�GH÷HU�ROGX÷XQGDQ�DQNHWLQ�J�YHQLOLU� ROGX÷XQD� YH� GROD\ÕVÕ\OD� DUDúWÕUPDGD� NXOODQÕOPDVÕQD� NDUDU�YHULOPLúWLU��$QNHWWH��EHúOL�OLNHUW��|OoH÷L�NXOODQÕOPÕúWÕU��+HU�VRUX\D��7DPDPHQ�.DWÕOÕ\RUXP�� ��� SXDQ��� �.DWÕOÕ\RUXP�� ��� SXDQ��� �.DUDUVÕ]ÕP�� ��� SXDQ� ����.DWÕOPÕ\RUXP������SXDQ����+Lo�.DWÕOPÕ\RUXP�����SXDQ��úÕNODUÕ�NRQXOPXú�YH�SXDQODPD�\DSÕOPÕúWÕU��$QDOL]OHUGH� DULWPHWLN�RUWDODPDGD�����G�ú�N���RUWD� YH�����\�NVHN�GH÷HU�RODUDN�NDEXO�HGLOPLúWLU��
�����$QNHW�6RUXODUÕQÕQ�1LWHOL÷L�
dDOÕúPDPÕ]ÕQ� WHPHO� DPDFÕ�� VÕQÕI� LoL� |÷UHQFL�|÷UHWLFL� LOHWLúLPLQLQ�|÷UHQFL�EDúDUÕVÕ��]HULQH�HWNLOHULQL�DUDúWÕUPDNWÕU��'ROD\ÕVÕ\OD�LOHWLúLP�LOH�EDúDUÕ�DUDVÕQGDNL� LOLúNL\L� RUWD\D� NRQXOPDVÕ� JHUHNPHNWHGLU�� %XQXQ� LoLQ� NRUHODV\RQ�DQDOL]L� \|QWHPL� X\JXODQPÕúWÕU�� %LOLQGL÷L� �]HUH� NRUHODV\RQ� DQDOL]L�� LNL�GH÷LúNHQ� DUDVÕQGDNL� LOLúNLQLQ� YDUOÕ÷ÕQÕ� WHVW� HWPH\H� \DUDU�� .RUHODV\RQ�DQDOL]LQLQ� VRQXFX� QHJDWLI� oÕNDUVD� |÷UHQFL� GHUV� EDúDUÕVÕ� LOH� VÕQÕI� LoL� |÷UHWLFL�|÷UHQFL� LOHWLúLPLQLQ� LOLúNLVLQLQ� ROPDGÕ÷Õ� SR]LWLI� ROGX÷X� WDNWLUGH� LOLúNLQLQ�ROGX÷X�RUWD\D�oÕNDFDNWÕU���
$QNHW� VRUXODUÕ��o� WHPHO�JUXS�VRUXODUGDQ�ROXúPDNWDGÕU��%LULQFL�JUXS�VRUXODU�|÷UHWLFLQLQ�|÷UHQFLOHUOH�ELUHELU�LOHWLúLPLQL�YH�LOLúNLOHULQL�RUWD\D�NR\DQ�VRUXODUGDQ� ROXúPDNWDGÕU�� %X� VRUXODU� ���������������� VRUXODUGÕU�� øNLQFL� JUXS�VRUXODU� |÷UHWPHQLQ� VÕQÕI� LoL� GHUVLQL� L\L� DQODWÕS� DQODWDPDGÕ÷ÕQÕ� YH� VÕQÕIÕQ�W�P�\OH� RODQ� LOHWLúLPLQL� RUWD\D� NR\DQ� VRUXODUGÕU�� �������������������������VRUXODU��ho�QF��JUXS�VRUXODU�|÷UHWLFLQLQ�PHVOH÷LQL�VHYHUHN�YH\D�VHYPH\HUHN�\DSWÕ÷ÕQÕ� RUWD\D� NR\DQ� VRUXODUGÕU�� ����������������������������������VRUXODU���
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7DEOR�����g÷UHWLFL�g÷UHQFL� øOHWLúLPLQH�øOLúNLQ�$ULWPHWLN�2UWDODPD�YH�6WDQGDUW�6DSPDODU�
'H÷LúNHQOHU� 1 ; 6�6��

�� g÷UHQFLOHUH�LVPL�LOH�KLWDS�HGLOLU� ��� ����� ����
�� %D]Õ�|÷UHQFLOHUH�NDUúÕ�KRúJ|U�O��GDYUDQÕOÕU� ��� ����� ����
�� +HU�|÷UHQFL�LOH�WHN�WHN�LOJLOHQLOLU� ��� ����� ����
�� g÷UHQFLOHULQ�HOHúWLULOHULQH�|QHP�YHULOLU� ��� ����� ����
�� *HUHNWL÷LQGH�NHQGL�KDWDVÕQÕ�NDEXO�HGHU� ��� ����� ����
�� g÷UHQFLOHUH�NDUúÕ�|Q\DUJÕVÕ]�GDYUDQÕOÕU� ��� ����� ����
�� 6ÕQÕI� LoL� HWNLQOLNOHULQ� SODQODQPDVÕQGD� |÷UHQFLOHUH� V|]� KDNNÕ�YHULOLU� ��� ����� ����
�� %D]Õ�|÷UHQFLOHULQ�LVWHQPH\HQ�GDYUDQÕúÕQGDQ�VÕQÕI�VRUXPOX�WXWXOPD]� ��� ����� ����
�� 'HUV�QRWODUÕ�ELU�EDVNÕ�DUDFÕ�RODUDN�NXOODQPDNWDQ�VDNÕQÕOÕU� ��� ����� ����
��� 'HUVWH�NRQX\OD�LOJLOL�HVSULOHUH�\HU�YHULOLU� ��� ����� ����
��� %LU�VRUXQXQ�FHYDEÕQÕ�ELOPL\RUVD��|÷UHWLFL���ELOPHGL÷LQL�DoÕNoD�EHOLUWLU� ��� ����� ����
��� g÷UHQFLOHU�LOJL\OH�GLQOHU� ��� ����� ����
��� g÷UHQFLOHU� \DQOÕú� FHYDS� YHUVHOHU� ELOH�� VDEÕUOD� V|]OHULQL�ELWLUPHOHULQL�EHNOHQLU� ��� ����� ����
��� 'LO�NXUDOÕQD�X\JXQ�NXOODQÕOÕU� ��� ����� ����
��� g÷UHQFLOHUGHQ�V�UHNOL�úLND\HW�HGLOLU� ��� ����� ����
��� g÷UHQFLOHUH�NDUúÕ�QD]LN�GDYUDQÕOÕU� ��� ����� ����
��� 6ÕQÕIWD�VDNLQ�YH�VDEÕUOÕ�GDYUDQÕOÕU� ��� ����� ����
��� 'HUVH�NDUúÕ�LOJLVL]�|÷UHQFLOHU�GHUVH�WHúYLN�HGLOLU� ��� ����� ����
��� 3UREOHPOL�|÷UHQFLOHULQ�NHQGL�VÕQÕIÕQD�J|QGHULOGL÷L�G�ú�QFHVL�YDUGÕU� ��� ����� ����
��� g÷UHQFLOHUOH�oDOÕúPDNWDQ�XVDQPÕú�JLEL�GDYUDQÕOÕU� ��� ����� ����
��� +HU�NXUDOGÕúÕ�GDYUDQÕú�FH]DODQGÕUÕOÕU� ��� ����� ����
��� %D]Õ�NXUDOGÕúÕ�GDYUDQÕúODU�J|UPH]OLNWHQ�JHOLQLU� ��� ����� ����
��� g÷UHQFLOHULQ�KHU�VRUXVX�FHYDSODQPD\D�oDOÕúÕOÕU� ��� ����� ����
��� g÷UHQFLOHUH�DUNDGDú�JLEL�GDYUDQÕOÕU� ��� ����� ����
��� g÷UHQFLOHUOH�ELU�DUDGD�ROPD�PHPQXQL\HWL�GDYUDQÕúODUOD�J|VWHULOLU� ��� ����� ����
��� g÷UHWPHNWHQ�EÕNPÕú�JLEL�GDYUDQÕOÕU� ��� ����� ����
��� 6ÕQÕI�LoL�LOLúNLOHULQ�HQ��VW�G�]H\GH�ROPDVÕ�JHUHNWL÷L�G�ú�Q�O�U� ��� ����� ����

*HoHUOL�1� ���
�����g÷UHWLFL�g÷UHQFL�øOHWLúLPLQH�øOLúNLQ�%XOJXODU�
�������$QNHW�6RUXODUÕQD�9HULOHQ�&HYDSODUÕQ�$QDOL]L�
7DEOR� �¶GH� ELULQFL� JUXS� VRUXODUD� EDNÕOGÕ÷ÕQGD� VRUXODUÕQ� RUWDODPDVÕ�DOÕQGÕ÷ÕQGD� ����� RUWDODPDVÕ� oÕNPDNWDGÕU�� 'DKD� |QFH� EHOLUWWL÷LPL]� JLEL� ����SXDQODUÕ� \�NVHN� LOHWLúLP� G�]H\LQL� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD� DQNHWLQ�RUWDODPD� VRQXFXQD� J|UH� VÕQÕI� UHKEHU� |÷UHWLFLOHULQ� ELUHELU� |÷UHQFLOHUOH� RODQ�LOHWLúLPOHUL� \�NVHN� G�]H\GH� oÕNPDNWDGÕU�� øNLQFL� JUXS� VRUXODUD� YHULOHQ�SXDQODUÕQ�DULWPHWLN�RUWDODPDVÕ������RODUDN�oÕNPDNWDGÕU��g÷UHWLFLOHULQ�VÕQÕI�LoL�GHUV� LúOHPHOHUL� YH� VÕQÕI� JHQHOL� LOH� RODQ� LOHWLúLPOHUL� \�NVHN� G�]H\GH� ROGX÷X�
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J|U�OPHNWHGLU�� ho�QF�� JUXS� VRUXODU� LQFHOHQGL÷LQGH� ���� JLEL� ELU� RUWDODPD�J|U�OHFHNWLU�� %X� VRQXo� |÷UHWLFLOHULQ� JHQHO� RODUDN�PHVOHNOHULQL� RUWD� G�]H\GH�VHYHUHN�\DSWÕNODUÕQÕ�RUWD\D�NR\PDNWDGÕU��
������g÷UHQFLOHULQ�1RW�2UWDODPDODUÕ�
$QNHW� LoLQ�VHoLOHQ�|÷UHQFLOHULQ�QRW�RUWDODPDODUÕ� LQFHOHQPLúWLU�7DEOR�����1RW�RUWDODPDODUÕ�����LOH�����DUDVÕ�|÷UHQFLOHU�RUWD�����LOH�����DUDVÕ�|÷UHQFLOHU�L\L� ���� YH� �VW�� |÷UHQFLOHU� \�NVHN�QRW� RUWDODPDVÕQD� VDKLS� GHPHNWLU��7DEOR\D�J|UH� RUWD\D� oÕNDQ� DQNHWH� NDWÕODQ� |÷UHQFLOHULQ� ����� RUWD� G�]H\GH� QRW�RUWDODPDVÕQD�VDKLSWLU������L\L�G�]H\GH�QRW�RUWDODPDVÕQD�VDKLSWLU������\�NVHN�G�]H\GH�QRW�RUWDODPDVÕQD�VDKLSWLU��
7DEOR����g÷UHQFL�1RW�2UWDODPDODUÕQD�*|UH�'D÷ÕOÕP�7DEORVX�
1RW�'�]H\L� )UHNDQV� <�]GH�
�������� ��� ����
�������� ��� ����

����YH�hVW�� ��� ����

�������øOHWLúLP�'�]H\L�øOH�'HUV�%DúDUÕVÕ�$UDVÕQGDNL�øOLúNL�
g÷UHQFLOHULQ� QRW� RUWDODPDODUÕ� LOH� VÕQÕI� LoL� |÷UHWLFL�|÷UHQFL� LOHWLúLPL�DUDVÕQGD�LOLúNL� LQFHOHQGL÷L�7DEOR���¶GHNL�YHULOHUH�J|UH�����J�YHQ�G�]H\LQGH�QRW� RUWDODPDODUÕ� LOH� LOHWLúLP� G�]H\L� DUDVÕQGD� D\QÕ� \|QGH� DQODPOÕ� ELU� LOLúNL�YDUGÕU�� 'ROD\ÕVÕ\OD� |÷UHWLFLQLQ� |÷UHQFL� LOH� LOHWLúLP� G�]H\L� DUWWÕNoD� |÷UHQFL�EDúDUÕVÕQÕQ� DUWWÕ÷Õ� WHUVL� GXUXPGD� |÷UHQFLQLQ� GHUV� EDúDUÕVÕQÕQ� D]DOGÕ÷Õ�V|\OHQHELOLU�� g÷UHWLFLQLQ� |÷UHQFL� LOH� LOHWLúLPL� HQJHOOH\HQ� QHGHQOHUL� RUWDGDQ�NDOGÕUPD\D� oDOÕúWÕ÷Õ� WDNWLUGH� |÷UHQFLQLQ� GHUVH� RODQ� LOJLVLQLQ� DUWDFD÷Õ�GROD\ÕVÕ\OD�GHUV�EDúDUÕVÕQÕQ�DUWDFD÷Õ�V|\OHQHELOLU���
'H÷LúNHQ�RODUDN�VHoLOHQ�GHUV�EDúDUÕVÕ�LOH�LOHWLúLP�G�]H\OHUL�DUDVÕQGDNL�LOLúNL�� 7HN� <|QO�� $QRYD� $QDOL]L� LOH� LQFHOHQGL÷LQGH� 7DEOR� �¶H� J|UH� ����J�YHQ� G�]H\LQGH� |÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\OHULQGH� |OoHNOHULQ�X\JXODQGÕ÷Õ�RNXOODU�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQDPDPÕúWÕU��%XQD�J|UH�$QDGROX� /LVHOHUL¶QLQ� JHQHOLQGH� |÷UHWLFL� |÷UHQFL� LOHWLúLPLQLQ� ROXPOX� \|QGH�JHUoHNOHúPH�RUDQÕQ�\�NVHN�ROGX÷X�V|\OHQHELOLU��$\QÕ�]DPDQGD�EX�VRQXo�GDKD�|QFH� EHOLUWWL÷LPL]�� VÕQÕI� LoL� |÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\L� DUWWÕNoD� |÷UHQFL�EDúDUÕVÕ�DUWDU�WH]LQL�GR÷UXODPDNWDGÕU���
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7DEOR�����øOHWLúLP� '�]H\L� øOH� 'HUV� %DúDUÕVÕ� $UDVÕQGDNL� .RUHODV\RQ�7DEORVX�

�7DEOR����'HUV�%DúDUÕVÕ�øOH�øOHWLúLP�'�]H\L�øOLúNLQLQ�$QRYD�7DEORVX�
� .DUHOHU�7RSODPÕ 6�'� .DUHOHU��2UWDODPDVÕ� )

*UXSODU�DUDVÕ� ������ �� ������ ������
*UXSODU�LoL� ����� ��� ������ ��
7RSODP� ������� ��� �� ��

�������g÷UHWLFL�g÷UHQFL�%LUHELU�øOHWLúLPL�øOH�'HUV�%DúDUÕVÕ�øOLúNLVL�
g÷UHWLFLQLQ� |÷UHQFL� LOH� ELUHELU� LOHWLúLPL� LOH� GHUV� EDúDUÕVÕ� DUDVÕQGDNL�LOLúNL� 7DEOR� �¶GHNL� YHULOHUH� J|UH� |÷UHWLFL�|÷UHQFL� ELUHELU� LOHWLúLPL� LOH� GHUV�EDúDUÕVÕ� DUDVÕQGD�����J�YHQ� G�]H\LQGH� D\QÕ� DQODPOÕ� ELU� LOLúNL� NXUXOPXúWXU��<DQL� |÷UHWLFLQLQ� |÷UHQFL� LOH� RODQ� ELUHELU� LOHWLúLPL� DUWWÕNoD� |÷UHQFL� EDúDUÕVÕ�G�úPHNWHGLU�� %X� VRQXo� EDúWD� V|\OHGL÷LPL]� |÷UHWLFL� |÷UHQFL� ELUHELU� LOHWLúLPL�DUWWÕNoD�|÷UHQFL�LOHWLúLPL�DUWPDNWDGÕU�WH]LQL�LVSDWODPDNWDGÕU���
$QNHWWH�\DSÕODQ�SXDQODPD\D�J|UH�����DUDVÕ�G�ú�N�����DUDVÕ�RUWD�����DUDVÕ� \�NVHN� LOHWLúLP� G�]H\LQL� J|VWHUPHNWHGLU�� 7DEOR� ��¶GHNL� YHULOHUH� J|UH�|÷UHWLFLOHULQ�����RUWD�����\�NVHN�G�]H\GH�ELUHELU� LOHWLúLPH�VDKLS�ROGXNODUÕ�V|\OHQHELOLU��
7DEOR����%LUHELU� øOHWLúLPL� øOH� 'HUV� %DúDUÕVÕ� øOLúNLVL� øoLQ� .RUHODV\RQ�7DEORVX�

%LUHELU�øOHWLúLP� ��'|QHP�1RW��RUWDODPDVÕ��
%LUHELU�øOHWLúLP 3HDUVRQ�&RUUHODWLRQ� � �����

6LJ�����WDLOHG�� �� ������
1 ���� ����

��'|QHP�1RW�RUWDODPDVÕ� 3HDUVRQ�&RUUHODWLRQ� ����� ��
6LJ�����WDLOHG�� ������ ��

øOHWLúLP�'�]H\L� 'HUV�%DúDUÕVÕ�
øOHWLúLP�'�]H\L� 3HDUVRQ�&RUUHODWLRQ� � ������

6LJ�����WDLOHG�� � ������
1 ���� ����

'HUV�%DúDUÕVÕ� 3HDUVRQ�&RUUHODWLRQ� ������ �
6LJ�����WDLOHG�� ������ �

1 ���� ����
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7DEOR����%LUHELU�øOHWLúLP�'�]H\L�'D÷ÕOÕP�7DEORVX�
øOHWLúLP�$UDOÕNODUÕ� )UHNDQV� <�]GH�

�����G�ú�N�� �� ��
�����RUWD��� ��� ����
�����\�NVHN�� ��� ����
��������g÷UHWLFLQLQ�'HUV�$QODWÕPÕ�9H� 6ÕQÕI� øOH�2ODQ� øOHWLúLPL� øOH�g÷UHQFL�'HUV�%DúDUÕVÕ�$UDVÕQGDNL�øOLúNL�
g÷UHWLFLQLQ� GHUVLQL� L\L� DQODWPDVÕ� YH� VÕQÕI� LOH� RODQ� LOHWLúLPLQLQ�|÷UHQFLQLQ� GHUV� EDúDUÕVÕ� DUDVÕQGDNL� LOLúNL� 7DEOR� �¶GHNL� YHULOHUH� J|UH�|÷UHWLFLQLQ� GHUV� DQODWÕPÕ� YH� VÕQÕI� LOH� RODQ� LOHWLúLPL� LOH� GHUV� EDúDUÕVÕ� DUDVÕQGD�����J�YHQ�G�]H\LQGH�D\QÕ�\|QGH�DQODPOÕ�ELU�LOLúNL\H�UDVWODQPÕúWÕU��%X�VRQXo�HQ� EDúWD� EHOLUWWL÷LPL]� |÷UHWLFLQLQ� GHUV� DQODWÕPÕ� YH� VÕQÕI� LOH� RODQ� LOHWLúLPL� LOH�|÷UHQFL�GHUV�EDúDUÕVÕ�DUWDU�WH]LQL�LVSDWODPDNWDGÕU��
7DEOR����g÷UHWLFLQLQ� 'HUV� $QODWÕPÕ� 9H� 6ÕQÕI� øOH� 2ODQ� øOHWLúLPL� øOH�g÷UHQFL� 'HUV� %DúDUÕVÕ� $UDVÕQGDNL� øOLúNLVL� øoLQ� .RUHODV\RQ�7DEORVX�

��'|QHP�1RW�2UWDODPDVÕ� 'HUV�$QODWÕP�9H�6ÕQÕI�øOHWLúLPL�
'HUV�$QODWÕP�9H�6ÕQÕI�øOHWLúLPL� 3HDUVRQ�&RUUHODWLRQ� � ������

6LJ�����WDLOHG�� �� ������
1 ���� ����

��'|QHP�1RW��RUWDODPDVÕ� 3HDUVRQ�&RUUHODWLRQ� ������ ��
6LJ�����WDLOHG�� ������ ��

$QNHWWH�\DSÕODQ�SXDQODPD\D�J|UH�����DUDVÕ�G�ú�N�����DUDVÕ�RUWD�����DUDVÕ� \�NVHN� LOHWLúLP� G�]H\LQL� J|VWHUPHNWHGLU�� 7DEOR� �¶GHNL� YHULOHUH� J|UH�|÷UHWLFLOHULQ�����RUWD�����\�NVHN�G�]H\GH�GHUV�DQODWÕP�YH�VÕQÕI��LOHWLúLPLQH�VDKLS�ROGXNODUÕ�V|\OHQHELOLU��
7DEOR����'HUV�$QODWÕP�9H�6ÕQÕI�øOHWLúLPL�'D÷ÕOÕP�7DEORVX�

øOHWLúLP�$UDOÕNODUÕ� )UHNDQV� <�]GH�
�����G�ú�N�� �� ��
�����RUWD��� ��� ����
�����\�NVHN�� ��� ����
������� g÷UHWLFLQLQ� 0HVOH÷LQL� 6HYPHVL\OH� g÷UHQFLQLQ� 'HUV�%DúDUÕVÕ�$UDVÕQGDNL�øOLúNL�
g÷UHWLFLQLQ� PHVOH÷LQL� VHYPHVL� LOH� GHUV� EDúDUÕVÕ� DUDVÕQGDNL� LOLúNL�7DEOR�����¶GHNL� YHULOHUH� J|UH� g÷UHWLFLQLQ� PHVOH÷LQL� VHYPHVL\OH� |÷UHQFLQLQ�GHUV� EDúDUÕVÕ� DUDVÕQGD� ���� J�YHQ� G�]H\LQGH� D\QÕ� \|QGH� DQODPOÕ� ELU� LOLúNL�
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YDUGÕU�� <DQL� |÷UHWLFLQLQ� PHVOH÷LQL� VHYHUHN� \DSPDVÕ\OD� |÷UHQFLQLQ� EDúDUÕVÕ�DUWPDNWDGÕU��%X�VRQXo�EDúWDNL�WH]LPL]L�LVSDWODPDNWDGÕU��
7DEOR����g÷UHWLFLQLQ�0HVOH÷LQL�6HYPHVL\OH�g÷UHQFLQLQ�'HUV�EDúDUÕVÕ�$UDVÕQGDNL�øOLúNL�øoLQ�.RUHODV\RQ�7DEORVX�

0HVOH÷L�6HYPH ��'|QHP�1RW�RUWDODPDVÕ�
0HVOH÷L�6HYPH� 3HDUVRQ�&RUUHODWLRQ� �� ������

6LJ�����WDLOHG�� �� ������
1 ���� ����

��'|QHP�1RW�RUWDODPDVÕ� 3HDUVRQ�&RUUHODWLRQ� ������ ��
6LJ�����WDLOHG�� ������ ��

$QNHWWH�\DSÕODQ�SXDQODPD\D�J|UH�����DUDVÕ�G�ú�N�����DUDVÕ�RUWD�����DUDVÕ� \�NVHN� LOHWLúLP� G�]H\LQL� J|VWHUPHNWHGLU�� 7DEOR� ��¶GDNL� YHULOHUH� J|UH�|÷UHWLFLOHULQ�����RUWD�����\�NVHN�G�]H\GH�GHUV�DQODWÕP�YH�VÕQÕI��LOHWLúLPLQH�VDKLS�ROGXNODUÕ�V|\OHQHELOLU��
7DEOR�����0HVOH÷L�6HYPH�9H�6ÕQÕI�øOHWLúLPL�'D÷ÕOÕP�7DEORVX�

øOHWLúLP�$UDOÕNODUÕ� )UHNDQV� <�]GH�
�����G�ú�N�� �� ��
�����RUWD��� ��� ����
�����\�NVHN�� ��� ����
(VNLúHKLU�GH�G|UW�$QDGROX�/LVHVL�YH�ELU�GHQJL�RNXOGDQ����úHU�|÷UHQFL�DOÕQDUDN� X\JXODQDQ� DQNHWLQ� RUWDODPD� YHULOHULQL� VRQXoODUÕ� 7DEOR���¶GH�YHULOPLúWLU�� 'DKD� |QFHGH� EHOLUWLPL]� �]HUH� ���� G�ú�N� �� RUWD� YH� ���� \�NVHN�G�]H\GH� VÕQÕI� LoL� |÷UHWLFL�|÷UHQFL� LOHWLúLPLQL� J|VWHUPHNWHGLU�� 7DEOR� ��¶GHNL�YHULOHUH� J|UH� �� RNXO� \�NVHN�G�]H\GH���RNXO� RUWD� G�]H\GH� LOHWLúLP�G�]H\LQH�VDKLSWLU��
7DEOR�����2NXOODUÕQ�øOHWLúLP�'�]H\�2UWDODPDODUÕ�

2NXOODU� 1 ; 6WDQGDUW�6DSPD� 6WDQGDUW�+DWD�
� ��� ����� ����� �����
� ��� ����� ����� �����
� ��� ����� ����� �����
� ��� ����� ����� �����
� ��� ����� ����� �����

7RSODP� ���� ������ ����� �����
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7�P�EX�ELOJLOHUH�J|UH��KHU�VRUX�LoLQ�YHULOHQ�FHYDSODUÕQ�GD÷ÕOÕPODUÕ��o�WHPHO� JUXS� VRUX� WHPHOLQGH� �EN]�� 7DEOR� ���� |÷UHWLFLQLQ� |÷UHQFLOHUH� LVPL� LOH�KLWDS� HWPHVL�� |÷UHQFL\L� |÷UHWLFLQLQ� L\L� WDQÕPDVÕ� ELUH� ELU� LOHWLúLPLQLQ� L\L�ROGX÷XQX� J|VWHULU�� 7DEOR� �¶GHNL� VRQXFD� J|UH� |÷UHWLFLQLQ� LVPL� LOH� KLWDS�HWPHVLQH� �� NLúL� RUWD�� ��� NLúL� \�NVHN� G�]H\GH� FHYDSODPÕúWÕU�� 7DEOR� �¶GHNL�VRQXFD� J|UH� |÷UHWLFLQLQ� |÷UHQFL\H� LVPL� LOH� KLWDS� HWPHVL� EDúDUÕ\Õ� DUWÕUDQ� ELU�XQVXU� ROGX÷X� J|U�OPHNWHGLU�� g÷UHQFL\H� LVLP� LOH� KLWDS� RQX� WDQÕPDQÕQ� ELU�J|VWHUJHVLGLU�� øOHWLúLPLQ� L\L� G�]H\GH� NXUXOPDVÕ� LoLQ� WDQÕúPD� |Q� úDUW� NDEXO�HGLOHELOLU�� dÕNDQ� EX� VRQXFD� J|UH� |÷UHQFLOHUH� LVPL� LOH� KLWDS� HWPHQLQ� L\L�G�]H\GH�ROGX÷X�J|U�OP�úW�U��
�����$UDúWÕUPDQÕQ�'H÷HUOHPHVL�9H�<RUXPX�
<DSÕODQ� DUDúWÕUPD� VÕQÕI� LoL� |÷UHWLFL� |÷UHQFL� LOHWLúLP� G�]H\LQLQ�|÷UHQFL� EDúDUÕVÕ� �]HULQH� HWNLOHUL� DUDúWÕUÕOPÕúWÕU�� g÷UHQFL� EDúDUÕVÕQGDQ� NDVÕW��VÕQÕI�LoHULVLQGH�|÷UHQFLQLQ�GHUVL�DOJÕODPD�YH�DQODPDVÕGÕU��<DSÕODQ�NRUHODV\RQ�DQDOL]LQGHQ� GHUV� EDúDUÕVÕ� LOH� LOHWLúLP� G�]H\L� DUDVÕQGD� ������ �7DEOR� ��� JLEL�\�NVHN� G�]H\GH� LOLúNL� ROGX÷X� J|U�OPHNWHGLU�� %XQD� J|UH�� VÕQÕI� LoL� |÷UHQFL�|÷UHWLFL� LOHWLúLP� G�]H\L� DUWWÕNoD�� |÷UHQFL� EDúDUÕVÕ� DUWPDNWD� G�úW�NoH� GH�|÷UHQFL�EDúDUÕVÕ�G�úPHNWHGLU���
g÷UHWLFL�|÷UHQFL� LOHWLúLP� DQNHWL� ��� GH÷LúNHQGHQ� ROXúWXUXOPXú� YH�EHúOL�OLNHUW�VLVWHPL��]HULQGHQ�SXDQODPD�\DSÕOGÕ÷ÕQGD�KHU�VRUX�VHoHQH÷L�LoLQ���SXDQ� YHULOHUHN�� EX� DQNHWH� LOLúNLQ� WRSODP� SXDQ� ��[� ���� RODUDN�KHVDSODQPÕúWÕU�� %X� SXDQD� J|UH�� |÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\LQLQ�EHOLUOHQPHVLQGH�úX�\|QWHP�EHOLUOHQPLúWLU��$OÕQDELOHFHN�HQ�\�NVHN�SXDQ�RODQ����¶WHQ� DOÕQDELOHFHN� HQ� G�ú�N� SXDQ� RODQ� ��� oÕNDUÕOPÕú�� EXOXQDQ� VD\Õ� EHúOL�|OoHN�NXOODQÕOGÕ÷ÕQGDQ�EHúH�E|O�QP�úW�U��%XOXQDQ�UDNDP�RODQ�������\DNODúÕN�GH÷HU�����YH�GDKD�VRQUD�HOGH�HGLOHQ�UDNDPODUD�HNOHQHUHN���������DUDVÕ�SXDQ�DODQ�oRN�G�ú�N�LOHWLúLP�G�]H\L������������DUDVÕ�SXDQODU�G�ú�N�LOHWLúLP�G�]H\L���������� DUDVÕ� SXDQODU� RUWD� LOHWLúLP� G�]H\L�� ����������� DUDVÕ� SXDQODU� \�NVHN�LOHWLúLP�G�]H\L�YH�����������DUDVÕ�SXDQODU�oRN�\�NVHN�LOHWLúLP�G�]H\L�RODUDN�\RUXPODQPÕúWÕU��%X�EXOJXODUD�J|UH�LOHWLúLP�G�]H\L�oRN�\�NVHN��G�ú�N�YH�oRN�G�ú�N� RODQ� ELU� OLVH\H� UDVWODQPDPÕúWÕU�� øOHWLúLP� G�]H\L� �� OLVHGH� \�NVHN�� ��OLVHGH� RUWD� G�]H\GH� oÕNPÕúWÕU�� %X� VRQXo� �� $QDGROX� OLVHVLQGH� LOHWLúLP�G�]H\LQLQ�LVWHQLOHQ�VHYL\HGH�ROGX÷X�úHNOLQGH�\RUXPODQDELOLU��
7DEOR�����2NXOODUÕQ�g÷UHWLFL�g÷UHQFL�øOHWLúLP�'�]H\L�7DEORVX�

2NXOODU� øOHWLúLP�3XDQÕ��0DNV������ øOHWLúLP�'�]H\L�
� ������ <�NVHN�
� ������ <�NVHN�
� ������ 2UWD�
� ������ 2UWD�
� ������ 2UWD�
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g÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\L� DQNHWL\OH� WRSODQDQ� YHULOHU� 7DEOR���¶GH� YHULOPLúWLU�� %X� WDEORGD� \HU� DODQ� |÷UHWLFL�|÷UHQFL� LOHWLúLPL� LOH� LOJLOL�VD\ÕVDO�YHULOHUOH�EHOOL�ELU�\DUJÕ\D�YDUÕOPÕúWÕU��
��� g÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\L� LOH� LOJLOL� RODUDN� HQ� \�NVHN�DULWPHWLN�RUWDODPD�SXDQÕQGDQ�HQ�G�ú�N�DULWPHWLN�RUWDODPD�SXDQÕ�oÕNDUWÕODUDN�JHQLúOLN�EXOXQPXúWXU��

� ����������� ������
��� %XOXQDQ� EX� VD\Õ� \�NVHN�� RUWD� YH� G�ú�N� LOHWLúLP� G�]H\OHULQL�EHOLUOHPHN�DPDFÕ\OD��oH�E|O�QP�úW�U��

� ������� �����
���(OGH�HGLOHQ�EX� VD\Õ�|÷UHWLFL�|÷UHQFL� LOHWLúLP�G�]H\LQL�EHOLUOHPHN�DPDFÕ\OD� HQ� G�ú�N� DULWPHWLN� RUWDODPD� SXDQÕQD� HNOHQLS�� HQ� \�NVHN� SXDQGDQ�oÕNDUWÕODUDN��o�JUXED�D\UÕOPÕúWÕU��

� ���������� ������� ���������� ������� ���������� ������
%XQD� J|UH� LOHWLúLP� G�]H\L� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDODUÕ� ������LOH� ������ DUDVÕ� RODQ� |÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\L� G�ú�N�� ������ LOH� ������DUDVÕ�RUWD��������LOH�������DUDVÕ�\�NVHN�RODUDN�GH÷HUOHQGLULOPLúWLU��%X�VRQXFD�J|UH�LNL�RNXO�\�NVHN��o�RNXO�RUWD�LOHWLúLP�G�]H\LQH�VDKLSWLU���
%XQD� J|UH� LOHWLúLP� G�]H\L� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDODUÕ� ������LOH� ������ DUDVÕ� RODQ� |÷UHWLFL�|÷UHQFL� LOHWLúLP� G�]H\L� G�ú�N�� ������ LOH� ������DUDVÕ�RUWD��������LOH�������DUDVÕ�\�NVHN�RODUDN�GH÷HUOHQGLULOPLúWLU��%X�VRQXFD�J|UH�LNL�RNXO�\�NVHN��o�RNXO�RUWD�LOHWLúLP�G�]H\LQH�VDKLSWLU�7DEOR������
g÷UHQFLOHULQ�QRW�RUWDODPDODUÕ�DOÕQDUDN�VÕQÕI�|÷UHWLFL�|÷UHQFL�LOHWLúLPL�LOH�|÷UHQFL�GHUV�EDúDUÕVÕ�DUDVÕQGD�LOLúNL�DUDúWÕUÕOPÕúWÕU��'HUV�EDúDUÕVÕ�LOH�VÕQÕI�LoL�|÷UHWLFL�|÷UHQFL� LOHWLúLPL� DUDVÕQGD� NRUHODV\RQ� WHVWL� \DSÕOPÕúWÕU��7DEOR� �¶GHNL�YHULOHU� EDNÕOGÕ÷ÕQGD� �5 ������ VÕQÕI� LoL� |÷UHWLFL�|÷UHQFL� LOHWLúLPL� LOH� GHUV�EDúDUÕVÕ� DUDVÕQGD� D\QÕ� \|QGH� DQODPOÕ� ELU� LOLúNL� RUWD\D� oÕNPÕúWÕU�� %LU� EDúND�GH\LúOH� VÕQÕI� LoL� |÷UHWLFL�|÷UHQFL� LOHWLúLPL� DUWWÕNoD� |÷UHQFL� EDúDUÕVÕ� DUWDU�G�úW�NoH�|÷UHQFL�EDúDUÕVÕ� G�úHU��7DEOR��¶GHNL� DQRYD� WHVWLQLQ�YHULOHULQH�J|UH�����J�YHQ�G�]H\LQGH�RNXOODUÕQ�LOHWLúLP�G�]H\L�|OoHNOHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕ÷D� UDVWODQPDPÕúWÕU�� %DúND� ELU� LIDGH\OH� $QDGROX� OLVHOHUL� DUDVÕQGD�|÷UHWLFL�|÷UHQFL� LOHWLúLPL� ROXPOX� G�]H\GHGLU�� %X� VRQXFX� SHNLúWLUPHN� LoLQ�DQNHW�VRUXODUÕ�JUXSODQGÕUÕOPÕúWÕU��%LULQFL�JUXS�VRUXODU�|÷UHWLFLQLQ�|÷UHQFLOHUOH�ELUHELU� LOHWLúLP� G�]H\LQL� RUWD\D� NR\DQ� VRUXODUGÕU�� øNLQFL� JUXS� VRUXODU� LVH�|÷UHWLFLQLQ� GHUV� DQODWÕPÕ� D\QÕ� ]DPDQGD� VÕQÕI� LOH� |÷UHWLFL� LOHWLúLPLQL� RUWD\D�NR\DQ� VRUXODUGÕU�� ho�QF�� JUXS� VRUXODU� LVH� |÷UHWLFLQLQ� PHVOH÷LQL� VHYLS�VHYPHGL÷LQL� RWD\D� NR\DQ� VRUXODUGÕU�� +HU� ELU� JUXS� VRUXODUOD� |÷UHQFL� GHUV�EDúDUÕVÕ� DUDVÕQGD� ELU� LOLúNL� DUDQPÕúWÕU�� 7DEOR� �¶GHNL� YHULOHUH� J|UH� �5 ������
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|÷UHWLFLQLQ�|÷UHQFLOHUOH�ELUHELU�LOHWLúLPL�LOH�|÷UHQFL�GHUV�EDúDUÕVÕ�DUDVÕQGD�D\QÕ�\|QGH�DQODPOÕ�ELU�LOLúNL�YDUGÕU��%LOLQGL÷L��]HUH�5�GH÷HUL��¶H�\DNODúWÕNoD�D\QÕ�\|QGH���¶H�\DNODúWÕNoD�WHUV�\|QGH�ELU�LOLúNL�YDUGÕU���
7DEOR� �¶GHNL� YHULOHUH� J|UH� |÷UHWLFLQLQ� |÷UHQFLOHUL\OH� ELUHELU�LOJLOHQPHVL�� |÷UHQFLOHULQL� WDQÕPDVÕ� GHUWOHULQL� GLQOHPHVL� |÷UHQFLOHULQ� GHUV�EDúDUÕVÕQÕ� DUWWÕUGÕ÷Õ� V|\OHQHELOLU�� 7DEOR� �¶GHNL� VRQXoODU� LQFHOHQGL÷LQGH�|÷UHQFLOHULQ� LOHWLúLP� G�]H\LQH� YHULOHQ� SXDQ� RUWDODPDVÕ� ���� RUWD� G�]H\GH�LOHWLúLPH� VDKLSWLU�� 7DEOR� �¶GHNL� VRQXoODUD� J|UH� |÷UHQFLOHULQ� QRW� RUWDODPDODUÕ����� J|U�OPHNWHGLU�� �������� DUDVÕ� RUWDODPD� L\L� NDEXO� HGLOPHNWHGLU�� %DúND� ELU�GH÷LúOH� DQNHWH� NDWÕODQ� |÷UHQFLOHULQ� QRW� RUWDODPDODUÕ� L\L� G�]H\GHGLU�� 7DEOR��¶GHNL�YHULOHUH�J|UH�|÷UHWLFLQLQ�GHUVL�L\L�DQODWPDVÕ��GHUVH�KDNLP�ROPDVÕ�EXQXQ�\DQÕQGD� VÕQÕI� LOH� L\L� ELU� LOHWLúLP� NXPDVÕ� |÷UHQFLQLQ� GHUV� EDúDUÕVÕQÕ�DUWWÕUPDNWDGÕU�� g÷UHQFLQLQ� � GHUVL� L\L� DQODWDQ� ELU� |÷UHWLFL\H� J�YHQ� GX\DFD÷Õ�V|\OHQHELOLU��g÷UHWLFL\H�J�YHQ�GX\DQ�ELU�|÷UHQFL�GHUVH�GDKD�oRN�oDOÕúDFDN�EX�GD�|÷UHQFLQLQ�EDúDUÕVÕQÕ� DUWWÕUDFDNWÕU��7DEOR���¶GHNL�YHULOHUH�J|UH�|÷UHWLFLQLQ�PHVOH÷LQL� VHYPHVL� PHVOH÷LQL� VHYHUHN� \DSPDVÕ� |÷UHQFL� �]HULQGH� SR]LWLI� ELU�HQHUML� ROXúWXUDFD÷Õ� G�ú�Q�OHELOLU�� 'HUVLQH� YH� PHVOH÷LQH� |QHP� YHUHQ� ELU�|÷UHWLFLQLQ�|÷UHQFLOHULQLQ�GHUVH� LVWHNOL�oDOÕúDFD÷Õ�YH�|÷UHQFLQLQ�GHUV�EDúDUÕVÕ�EX�NRúXOODUGD�DUWDELOHFH÷L�V|\OHQHELOLU���

6218d�9(�g1(5ø/(5�
gUJ�WVHO� DODQGD� \|QHWLFLOHULQ� EDúDUÕVÕQÕ� EHOLUOH\HQ� |QHPOL�XQVXUODUGDQ� ELUL� RODUDN� LOHWLúLP� NDUúÕPÕ]D� oÕNPDNWDGÕU�� .RQX� |]HOLQGH� LVH��LOHWLúLP�H÷LWLP�LúOHWPHOHULQLQ��]HULQGH�GXUPDVÕ�JHUHNHQ�|QHPOL�ELU�XQVXUGXU��$UDúWÕUPD�VRQXoODUÕQD�J|UH��H÷LWLPGH�EDúDUÕOÕ� LOHWLúLP�|÷UHWLFL�IDNW|U�Q��|QH�oÕNDUPDNWDGÕU��6ÕQÕI�\|QHWLFLVL�RODUDN�|÷UHWLFL��VÕQÕIWD�EDúURO�R\XQFXVX�URO�Q���VHUJLOHU�� 5RO�Q�� L\L� R\QD\DELOPHVL� LoLQ� L\L� ELU� LOHWLúLP� ELOJLVLQH� YH� LOHWLúLP�DODQÕQ� HNVLNOL÷L� RODQ� |÷UHWLFLOHULQ� EX� \|QGH� H÷LWLOPHVLQH� YH� H÷LWLP� |÷UHWLP�IDDOL\HWOHULQLQ�LVWHQHQ�G�]H\H�JHWLULOPHVLQH�JHUHNVLQLP�YDUGÕU���
<DSÕODQ� X\JXODPDQÕQ� VRQXFXQD� J|UH� |÷UHWLFL�|÷UHQFL� VÕQÕI� LoL�LOHWLúLP�G�]H\OHUL��LON�EXOJXODUD�J|UH�oRN��\�NVHN��oRN�G�ú�N�YH�G�ú�N�RNXOD�UDVWODQPDPÕúWÕU����RNXOXQ���VLQGH�\�NVHN����QGH�RUWD�G�]H\GH�oÕNPÕúWÕU��%X�VRQXFD�J|UH�(VNLúHKLU¶GHNL�$QDGROX�OLVHOHULQGH�|÷UHWLFL�YH�|÷UHQFLOHULQ�VÕQÕI�LoL�LOHWLúLP�G�]H\L�RUWDQÕQ�ELUD]��]HUL�RODUDN�EHOLUOHQPLúWLU��%X�VRQXoODUD�J|UH�LOHWLúLP� G�]H\LQLQ� GDKD� L\L� VHYL\H\H� oÕNPDVÕ� LoLQ� úX� |QHULOHU� GLNNDWH�DOÕQPDOÕGÕU��

x $QDGROX� OLVHOHULQGH� |÷UHQFLOHULQ� OLVH� JLULú� VÕQDY� VRQXoODUÕQD� J|UH�DOÕQGÕ÷ÕQGDQ� L\L� G�]H\GH� |÷UHWLP� DOW\DSÕVÕQD� VDKLS� ROXQGX÷X�ELOLQPHNWHGLU�� %XQGDQ� GROD\Õ� \XNDUÕGD� YHULOHQ� VRQXoODU� LVWHQHQ�G�]H\GH� GH÷LOGLU�� %X� VHYL\HQLQ� \�NVHOWLOPHVL� LoLQ� KL]PHW� LoL�VHPLQHUOHU�YHULOHELOLU��
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x 6ÕQÕIODUGD�|÷UHQFL�VD\ÕVÕQÕQ�G�ú�U�OPHVL�VD÷ODQDELOLU��
x øOHWLúLP� G�]H\L� LOH� LOJLOL� EDúND� HYUHQOHU� DOÕQDUDN� VRQXoODU�E�W�QOHúWLULOHELOLU��
x g÷UHWLFL� \HWLúWLUHQ� �QLYHUVLWHOHULQ� LOHWLúLP� YH� VÕQÕI� LoL� LOHWLúLPH� GDLU�GHUVOHU� RNXWXOXS�� VÕQÕI� LoL� LOHWLúLPOH� LOJLOL� X\JXODPDOÕ� GHUVOHU�\DSÕODELOLU��
.$<1$.d$�

��� %DúDUDQ�� øEUDKLP� (WKHP� (÷LWLPH� *LULú� .DGÕR÷OX� 0DWEDDVÕ�� $QNDUD��������
��� %XOO�� 6KLUOH\�-RQDWKDQ� 6ROLW\�� &ODVVURRP� 0DQDJHPHQW�� 5RXGOHGJH��/RQGRQ��������
��� %�\�NNDUDJ|]�� 6DYDú�� YH� 'L÷�� g÷UHWPHQ� 0HVOH÷LQH� *LULú� 0LNUR�\D\ÕQHYL��øVWDQEXO�������
��� &HOHS�� &HYDW�� �2UWD� g÷UHWLP� g÷UHQFLOHULQLQ� 3VLNRORMLN� YH� $NDGHPLN�*HUHNVLQLPOHULQL� .DUúÕODPD� LOH� 6ÕQÕI� øoL� g÷UHQFL� '|Q�WOHUL��� (÷LWLP�$UDúWÕUPDODUÕ��6D\Õ����$QNDUD���������
��� &�FHOR÷OX��'R÷DQ� øQVDQ�øQVDQD� 5HP]L�.LWDEHYL��øVWDQEXO��������
��� 'HPLUWDú��+DVDQ���2UWD�g÷UHWLP�.XUXPODUÕQGD�6RUXPOXOX÷D�'D\DOÕ�6ÕQÕI�<|QHWLPL���g÷UHWPHQ�'�Q\DVÕ��6�������������
��� '|NPHQ�� hVW�Q�� øOHWLúLP� dDWÕúPDODUÕ� 9H� (PSDWL� 6LVWHP� <D\ÕQFÕOÕN��0D\ÕV����������%DVNÕ���������
��� (UGR÷DQ�� øUIDQ� ±� $OHPGDU�� .RUNPD]�� øOHWLúLP� YH� 7RSOXP� %LOJL�<D\ÕQHYL��$QNDUD���������
��� (UGR÷DQ�� øUIDQ�� 6ÕQÕI� <|QHWLPL� g]HO� 2NXOODU� 'HUQH÷L� 6HPLQHUOHUL��øVWDQEXO��������
���� )LGDQ��1XUHWWLQ��(UGHQ��0�QLUH� (÷LWLPH�*LULú��0HWHNVDQ�0DWEDDFÕOÕN��$QNDUD��������
���� +RIIPDQ�� 'RQQD� /�±� 1RYDN�� 7KRPDV� 3��� 0DUNHWLQJ� LQ� +\SHUPHGLD�&RPSXWHU� 0HGLDWHG� (QYLURQPHQWV�� &RQFHSWXDO� )RXQGDWLRQV´�� -RXUQDO�RI�0DUNHWLQJ� 9����1����������SS���������
���� +XVHPDQ�� 5LFKDUG� &� %XVLQHVV� � &RPPXQQDFLWLRQ� 5LFKDUG� '�,UZLQ��1HZ�<RUN��������
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���� +XVHPDQ��5LFKDUG�&���DQG�0LOHV��(�:��³2UJDQL]DWLRQDO�&RPPXQLFDWLRQ�LQ� WKH� ,QIRUPDWLRQ� $JH�� ,PSOLFDWLRQV� RI� &RPSXWHU�%DVHG� 6\VWHPV´��-RXUQDO�RI�0DQDJHPHQW� 9�����1���� ������
���� .RNVDO�� $\GÕQ�� %LOLúLP� 7HULPOHUL� 6|]O�÷�� 7'.� <D\ÕQODUÕ�� $QNDUD��������
���� /HPOHFK��.DVLQ��&ODVVURRP�0DQDJHPHQW��/RQJPDQ�3UHVV��1HYY\RUN��������
���� 0XWOX��(URO� øOHWLúLP�6|]O�÷�� $UNDGDú�<D\ÕQHYL��������
���� 2]DQND\D��g]HU��7RSOXP�%LOLP� &HP�<D\ÕQHYL��øVWDQEXO��������
���� <DYX]HU��+DOXN��dRFXN�3VLNRORMLVL��5HP]L�.LWDEHYL��øVWDQEXO�������
���� <�NVHO��$KPHW�+���øOHWLúLP�6�UHFL�6LVWHP�<DNODúÕPÕ�$oÕVÕQGDQ�øOHWLúLP�6�UHFLQLQ� øQFHOHQPHVL��$QDGROX�hQLYHUVLWHVL��$oÕN�g÷UHWLP�)DN�OWHVL�øOHWLúLP�%LOLPOHUL�'HUJLVL� 6D\Õ���(VNLúHKLU��������
���� =ÕOOÕR÷OX��0HULK��øOHWLúLP�1HGLU� &HP�\D\ÕQHYL��øVWDQEXO��������

�


