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6HEHS�±�VRQXo�LOLúNLVLQH�GD\DQDQ�5HJUHV\RQ�YH�.RUHODV\RQ�$QDOL]L��ELUELUOHUL� LOH� LOJLOL� ROGX÷X� YDUVD\ÕODQ� ELU� oRN� IDNW|U�Q� ELU� DUDGD�GH÷HUOHQGLULOPHVLQL� VD÷OD\DQ� YH� DUDODUÕQGDNL� LOLúNL\L� RUWD\D� NR\DQ� ELU�DQDOL]GLU��
5HJUHV\RQ� YH� NRUHODV\RQ� DQDOL]OHULQLQ� HVDVÕ�� LNL� YH\D� GDKD� ID]OD�GH÷LúNHQ� DUDVÕQGDNL� LOLúNLOHULQ� úHNOL� \|Q�� YH� GHUHFHVLQLQ� EHOLUOHQPHVL� YH�|Oo�OPHVLQH� GD\DQPDNWDGÕU�� .ÕVDFD� UHJUHV\RQ�� LNL� GH÷LúNHQ� DUDVÕQGDNL�RUWDODPD� P�QDVHEHWLQ� PDWHPDWLNVHO� ELU� IRQNVL\RQOD� LIDGHVL�� NRUHODV\RQ� LVH�LOLúNLOHULQ�GHUHFHVLQLQ�WD\LQLGLU��
6DGHFH� LNL� GH÷LúNHQGHQ�� \DQL� ELU� ED÷ÕPOÕ� YH� ELU� ED÷ÕPVÕ]�GH÷LúNHQGHQ� ROXúDQ� DQDOL]OHUH� EDVLW� UHJUHV\RQ� YH� NRUHODV\RQ� DQDOL]L�� LNLGHQ�oRN� GH÷LúNHQGHQ� ROXúDQ� DQDOL]OHUH� oRNOX� UHJUHV\RQ� YH� NRUHODV\RQ� DQDOL]L�GHQLOPHNWHGLU��
�
���$1$/ø='(�.8//$1,/$1�'(öøù.(1/(5ø1�6(dø0ø�
%LU� �ONHGH� Lo� ERUo� VWR÷XQGDNL� DUWÕúODUÕ� EHOLUOH\HQ� WHPHO� E�\�NO�N�E�WoH� DoÕNODUÕ� \D� GD� JHQLú� WDQÕPODPDVÕ\OD� NDPX� DoÕNODUÕ� ROPDNOD� ELUOLNWH�EXQXQ�GD�WHPHOLQGH�\DWDQ�ELU�oRN�IDNW|U�ROGX÷X�WDUWÕúÕOPD]�ELU�JHUoHNWLU��<DQL�EX�DQODPGD�NDPX�DoÕNODUÕ�DVOÕQGD�ELU�VHEHS�GH÷LO�ELU�VRQXoWXU��'ROD\ÕVÕ\OD�EX�VRQXFX�RUWD\D�oÕNDUDQ�\D�GD�GHVWHNOH\HQ�ED]Õ�GL÷HU�IDNW|UOHULQ�GH�HOH�DOÕQPDVÕ�JHUHNHFHNWLU��
%X� QHGHQOH�� PDNUR� HNRQRPLGH� KHPHQ� KHPHQ� E�W�Q� GH÷LúNHQOHULQ�ELUELULQL� D]� \D� GD� oRN�� GROD\OÕ� \D� GD� GLUHNW� HWNLOHGL÷L� JHUoH÷L� J|]DUGÕ�HGLOPHPHNOH� ELUOLNWH� DúD÷ÕGD� VÕUDODQDQ� �� IDNW|U�Q� UHJUDV\RQ� PRGHOLQGH�ED÷ÕPVÕ]�GH÷LúNHQ�RODUDN�DOÕQPDVÕ�X\JXQ�J|U�OP�úW�U��
� .DPX�NHVLPL�ERUoODQPD�JHUH÷L��
� øo�ERUo�VHUYLVL�
� øo�ERUo�IDL]�RUDQÕ��\ÕOOÕN�ELOHúLN�ERQR�IDL]OHUL��
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øúOHWPH� )DN�OWHVL� ��<D\ÕQ� 1R������ øúOHWPH� øNWLVDGÕ� (QVWLW�V�� <D\ÕQ� 1R����� $ODú� %DVÕQ� YH�
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� 7LFDUL�PHYGXDW�IDL]�RUDQODUÕ�
� <ÕOOÕN�HQIODV\RQ�RUDQODUÕ��\ÕOVRQX��<ÕOOÕN��7h)(��
� .DPX�JLGHUOHUL��NRQVROLGH�E�WoH��\ÕOVRQX�JHUoHNOHúHQ��
� .DPX�JHOLUOHUL��NRQVROLGH�E�WoH��\ÕOVRQX�JHUoHNOHúHQ��
� '|YL]�NXUX��\ÕO�VRQX��$%'�'RODUÕ��
.DPX�.HVLPL�%RUoODQPD�*HUH÷L��.DPX�NHVLPL�ERUoODQPD�JHUH÷L�NDPX�NHVLPLQLQ� Lo�GHQJHVLQL� J|VWHUHQ�EDúOÕFD�NDYUDPGÕU�� %DúND�ELU�GH\LúOH�NDPX� JLGHUOHULQLQ� NDPX� JHOLUOHULQGHQ� ID]OD� ROPDVÕ� QHGHQL\OH� RUWD\D� oÕNDQ�DoÕNWDQ� GROD\Õ� PH\GDQD� JHOLU�� .DPX� NHVLPL� ILQDQVPDQ� DoÕ÷ÕQÕQ� VWDQGDUW�WDQÕPÕ� RODUDN� WD� LIDGH� HGLOHELOHQ�..%*� � NDYUDPÕ� WRSODP� NDPX� JHOLUOHUL\OH�JLGHUOHUL� DUDVÕQGDNL� ERUoODUGDNL� GH÷LúPHOHU� KDULo� ROXúDQ� IDUNWÕU�� .DPX�NHVLPL� ERUoODQPD� JHUH÷L� GHQLOGL÷LQGH� NRQVROLGH� E�WoH�� .ø7¶OHU�� VRV\DO�J�YHQOLN�NXUXOXúODUÕ�� IRQODU�� G|QHU� VHUPD\HOL� NXUXOXúODU�YH� \HUHO� \|QHWLPOHU�JLEL� JHQLú� DQODPGD� NDPX� NHVLPLQLQ� W�P� ELULPOHULQLQ� ILQDQVDO� DoÕNODUÕQÕQ�WRSODPÕ�NDVWHGLOLU��
..%*�� ELU� �ONHGH� JHQHO� RODUDN� ERUoODQPD\Õ� YH� |]HOOLNOH� Lo�ERUoODQPD\Õ�\DNÕQGDQ�HWNLOH\HQ�ELU�E�\�NO�NW�U��d�QN��W�P�NDPX�NHVLPLQLQ�ILQDQVDO� DoÕNODUÕQÕ� LIDGH� HGHQ� ELU� NDYUDP� ROGX÷X� LoLQ� GHYOHWLQ� ERUoODQPD�JHUH÷L� ]DWHQ� LON|QFH� EXUDGD� GR÷PDNWDGÕU�� ..%*� DVOÕQGD� JHQHO� RODUDN�*60+¶\D� RUDQ� RODUDN� NXOODQÕOÕU� YH� DQFDN� EX� QLVEL� GH÷HU� NDPX� DoÕNODUÕQÕQ�NDYUDQPDVÕQGD� ELU� \RO� J|VWHULFLGLU�� $QFDN� EX� DQDOL]GH� NXOODQÕODQ� GL÷HU�GH÷LúNHQOHUOH� X\XP� J|VWHUHFHN� úHNLOGH� ELU� RUDQ� RODUDN� GH÷LO� GLUHNW� FDUL�E�\�NO�N�RODUDN�DOÕQPÕúWÕU��
øo�%RUo�6HUYLVL��øo�ERUo�VHUYLVL�ELU��ONHGH�ELU�\ÕOGD��DQDSDUD���IDL]��ROPDN��]HUH�\DSÕODQ�|GHPH�PLNWDUÕQÕ�LIDGH�HGHU�� øo�ERUo�VHUYLVL�ELU�DQODPGD�GHYOHWLQ�Lo�ERUo�|GHPH�J�F��\D�GD�NDSDVLWHVL�GHPHNWLU��'HYOHWLQ�ERUo�|GHPH�NDSDVLWHVL��WHPHO�E�WoH�ED]ÕQGD�ID]ODOÕN�ROXúWXUPDVÕQD�ED÷OÕGÕU��.URQLN�E�WoH�DoÕNODUÕ�YHUHQ�ELU��ONHGH�GH�EX�P�PN�Q�ROPDGÕ÷ÕQGDQ�ERUo�|GHPHOHUL�DQFDN�\HQL� ERUoODQPDODU� \DSÕODUDN� P�PN�Q� ROPDNWDGÕU�� %|\OHFH� Lo� ERUo� VHUYLVL��\HQL� ERUoODQPD� JHUH÷L� ROXúWXUPDNWD� YH� Lo� ERUo� VWR÷XQXQ� DUWÕúÕQÕ�EHVOHPHNWHGLU��
øo� %RUo� )DL]� 2UDQÕ�� øo� ERUoODQPDGD� X\JXODQDQ� IDL]� RUDQODUÕ� IDL]�|GHPHOHULQLQ�E�\�NO�÷��QLVEHWLQGH�Lo�ERUo�VHUYLVLQL�YH�GROD\ÕVÕ\OD�GD�Lo�ERUo�VWR÷XQX�HWNLOHPHNWHGLU��øo�ERUoODQPDQÕQ�PDOL\HWL�RODUDN�WD�DGODQGÕUÕODELOHFHN�RODQ�Lo�ERUo�IDL]�RUDQODUÕ�LoLQ�JHQHOGH�ERQR�IDL]OHUL�HVDV�DOÕQPDNWDGÕU��
<�NVHN� UHHO� IDL]OHU� YH� NDPX� ERUoODUÕQÕQ� KDFPL� \ÕOOÕN� IDL]�|GHPHOHULQLQ� QRUPDO� JHOLUOHUOH� NDUúÕODQDPDPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU��
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'�Q\DVÕ�'HUJLVL��6D\Õ������.DVÕP�������V������
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)DL]� |GHPHOHUL� LoLQ� \HQLGHQ� ERUoODQPDN� ]RUXQGD� NDOÕQPDNWDGÕU�� %X�� \HQL�ND\QDN�VD÷ODQDPDGÕ÷Õ�GXUXPGD�ERUo�VWRNXQXQ�V�UHNOL�DUWPDVÕ�VRQXFXQX�YHULU�YH�ERUo�IDL]�G|QJ�V��RODUDN�DGODQGÕUÕOÕU��
7LFDUL� 0HYGXDW� )DL]� 2UDQODUÕ�� %X� RUDQODU� HNRQRPLGH�ERUoODQPDQÕQ� IL\DWÕ� \D� GD� PDOL\HWL� RODUDN� DGODQGÕUÕODQ� Lo� ERUo� IDL]� RUDQODUÕ�\DQL�ERQR� IDL]OHUL� LOH�SDUDOHO� JHOLúHQ�ELU�HNRQRPLN�GH÷HUGLU��$VOÕQGD�KHU� LNL�GH÷HU� GH� NDUúÕOÕNOÕ� RODUDN� ELUELULQL� HWNLOHPHNWHGLU�� d�QN�� KD]LQH� Lo�ERUoODQPD\D�JLGHUNHQ�KD]LQH\H�ERUo�YHUHQOHU�SL\DVDGDNL�WLFDUL�IDL]�RUDQODUÕQÕ�ED]�DOPDNWDGÕUODU�YH�HQ�D]�RQXQ�NDGDU�IDL]�JHWLULVLQLQ�ROPDVÕ�úDUWÕ\OD�ELU�ERUo�YHUPH�LúOHPLQH�JLULúPHNWHGLUOHU��'ROD\ÕVÕ\OD�SL\DVDGDNL�WLFDUL�IDL]�RUDQODUÕQÕQ�\�NVHNOL÷L� +D]LQH¶QLQ� Lo� ERUoODQPD� PDOL\HWLQL� DUWWÕUPDNWDGÕU� YH� GROD\OÕ�RODUDN�EX�GD�Lo�ERUo�VWR÷XQX�HWNLOHPHNWHGLU��
<ÕOOÕN�(QIODV\RQ�2UDQÕ��(QIODV\RQ�RUDQÕ�GD�GHYOHWLQ� Lo�ERUoODQPD�PDOL\HWOHUL� LOH�GLUHNW�LOJLOL�ELU�E�\�NO�NW�U��d�QN��D\QHQ�WLFDUL�PHYGXDW�IDL]�RUDQODUÕQGD�ROGX÷X�JLEL�HQIODV\RQ�RUDQÕ�GD�KD]LQH� Lo�ERUoODQPD�LKDOHOHULQGH�ERUo�YHUHQOHULQ� WDOHS�HWWLNOHUL� IDL]�RUDQODUÕQD�ED]� WHúNLO�HWPHNWHGLUOHU�YH�UHHO�JHWLUL� VD÷ODPÕú� ROPDN� LoLQ� PXWODND� HQIODV\RQ� RUDQÕQÕQ� EHOOL� ELU� PLNWDU��]HULQGH� IDL]� JHWLULVL� LVWHPHNWHGLUOHU�� %X� UHHO� IDL]� |GHQWLVL� RODUDN� WD�DGODQGÕUÕODELOLU�� %|\OHFH� HQIODV\RQ� RUDQÕ� GD� Lo� ERUoODQPDGD� EHOLUOH\LFL�GH÷LúNHQOHUGHQ�ELUL�ROPDNWDGÕU��
.DPX�*LGHUOHUL��.DPX�JLGHUOHUL�ELU�GHYOHWLQ�ILQDQVPDQ�LKWL\DFÕQÕQ�WHPHOLQL� ROXúWXUXU�� <DQL� GHYOHW� ]DWHQ� EX� JLGHUOHUL� \DSPDN� ]RUXQGD� ROGX÷X�LoLQ� |QFH� QRUPDO� JHOLUOHULQH�� RUJDQL]DV\RQ� \HWPH]� LVH� ROD÷DQGÕúÕ� JHOLU�ND\QDNODUÕQD�EDúYXUPDNWDGÕU��0RGHUQ�HNRQRPLN�KD\DWWD�ROD÷DQGÕúÕ�JHOLUOHULQ�EDúÕQGD�GD�ERUoODQPD�JHOPHNWHGLU���
<DOQÕ]�EXUGDNL�|QHPOL�ELU�QRNWD�úXGXU��NDPX�JLGHUOHUL�GHYOHWLQ�JHQLú�DQODPGD� WDQÕPODQPDVÕ\OD� RUWD\D� oÕNDQ� ..%*� NDYUDPÕQGDQ� GDKD� GDU�NDSVDPOÕ�ELU� NDYUDP�RODUDN� DOÕQPDNWDGÕU��d�QN��NDPX�JLGHUOHUL� GHQGL÷LQGH�GHYOHWLQ� WHPHO� KL]PHW� DODQODUÕ� LOH� LOJLOL� RODUDN� \DSWÕ÷Õ� KDUFDPDODU� \DQL�GHYOHWLQ� \ÕOOÕN� E�WoH� JLGHUOHUL� DQODúÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� NDPX� JLGHUOHUL�RODUDN� NRQVROLGH� E�WoH� JLGHUOHUL� DOÕQPDNWDGÕU�� øNLQFL� |QHPOL� ELU� QRNWD� GD�GH÷HUOHULQ�\ÕO�VRQX�JHUoHNOHúPH�UDNDPODUÕ�RODUDN�DOÕQPDVÕGÕU��d�QN��GHYOHWLQ�JHUoHN� DoÕN� ILQDQVPDQÕQÕ� E�WoHGH� EDúWDQ� |QJ|U�OHQ� UDNDPODU� GH÷LO� \ÕO�VRQXQGD�ILLOHQ�JHUoHNOHúHQ�UDNDPODU�EHOLUOHPHNWHGLU��
.DPX�*HOLUOHUL��.DPX�JHOLUOHUL�GHYOHWLQ�WHPHO�KL]PHW�DODQODUÕQD�YH�IRQNVL\RQODUÕQÕ� \HULQH� JHWLUPHN� DPDFÕ\OD� \DSWÕ÷Õ� KDUFDPDODUÕ� ILQDQVH� HWWL÷L�QRUPDO�JHOLU�ND\QDNODUÕGÕU�NL�EX�ND\QDNODU�E�\�N�|Oo�GH�GHYOHWLQ�HJHPHQOLN�J�F�QH�GD\DQDUDN�DOGÕ÷Õ�YHUJLOHUGHQ�ROXúXU��%LU�GHYOHWLQ�QRUPDO�JHOLUOHULQLQ��JLGHUOHULQL� NDUúÕODPD� J�F�� DUWWÕ÷Õ� QLVEHWWH� GHYOHWLQ� E�WoH� DoÕ÷Õ� YHUPH� GH�D]DODFDNWÕU��<DQL�QRUPDO�JHOLUOHUL�JLGHUOHULQH�\HWHQ�GHYOHWLQ�DoÕN�ILQDQVPDQD�
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������V�����

��� g1'(5���ø]]HWWLQ��.ø50$12ö/8��+�O\D��.$57$//,��<HúLP���³.DPX�$oÕNODUÕ�YH�.DPX�
%RUoODUÕ� ��7HRUL� �YH�7�UNL\H�h]HULQH�%D]Õ�*|]OHPOHU´��7�UN��+DUE�øú�6HQGLNDVÕ� �<D\ÕQODUÕ���
$QNDUD��2FDN�������V�����
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EDúYXUPDVÕQD� JHUHN� NDOPD\DFDNWÕU� YH� ERUoODQPD� JHUH÷L� GD� D]DODFDNWÕU��'ROD\ÕVÕ\OD�NDPX�JHOLUOHUL�LOH�ERUoODQPD�JHUH÷L�YH�WDELL�RODUDN�Lo�ERUoODUGDNL�DUWÕú�DUDVÕQGD�QHJDWLI�\|QO��ELU�LOLúNLQLQ�ROPDVÕ�EHNOHQLU��
.DPX� JHOLUOHUL� LOH� LOJLOL� EHOLUWLOPHVL� JHUHNHQ� ELU� QRNWD� GD� NDPX�JLGHUOHULQGH� ROGX÷X� JLEL� GH÷HUOHULQ� NRQVROLGH� E�WoH� \ÕOVRQX� JHUoHNOHúPH�UDNDPODUÕ�RODUDN�DOÕQPDVÕ�JHUHNWL÷LGLU��
'|YL]�.XUX��'|YL]�NXUX�GH÷HULQLQ�Lo�ERUoODQPD�YH�Lo�ERUo�VWR÷X�LOH�ELU�LOJLVLQLQ�ROPDGÕ÷Õ�G�ú�Q�OVH�GH�DVOÕQGD�GROD\OÕ�GD�ROVD�ELU�LOJLQLQ�ROGX÷X�V|\OHQHELOLU��d�QN��7�UNL\H¶GH�G|QHP�G|QHP�Lo�ERUoODQPD�LOH�GÕú�ERUoODQPD�ELUELULQL� ILQDQVH� HWPHN� LoLQ� NXOODQÕOPÕúWÕU�� %D]Õ� G|QHPOHUGH� GHYOHW� Lo�ERUoODQPD�LOH�WRSODGÕ÷Õ�IRQODUÕ�G|YL]H�oHYLUHUHN�GÕú�ERUoODUÕQ�ILQDQVPDQÕQGD�NXOODQPÕúWÕU����%XUGD�GD�G|YL]�NXUXQXQ�E�\�NO�÷��|QHP�WDúÕPDNWDGÕU��d�QN��NXUXQ� \�NVHNOL÷L� Lo�ERUoODQPD�PLNWDUÕQÕQ�GD� \�NVHN�ROPDVÕQD� QHGHQ�ROPXú�YH� GROD\ÕVÕ\OD� Lo� ERUo� VWR÷XQXQ� DUWÕúÕQÕ� GHVWHNOHPLúWLU�� =DWHQ� DUDGDNL� J�oO��ED÷ODQWÕ�PRGHOLQ�RUWD\D�NR\GX÷X�VRQXoODUGDQ�GD�J|U�OHFHNWLU��
'|YL]�NXUX�RODUDN�G�Q\D�ILQDQVD�SL\DVDODUÕQGD�JHoHUOL�RODQ�YH�EL]LP�GÕú� ERUoODUÕPÕ]� LoLQGH� GH� |QHPOL� ELU� D÷ÕUOÕ÷D� VDKLS� RODQ� ³$PHULNDQ�'RODUÕ´�DOÕQPÕúWÕU�� .XUXQ� ELU� \ÕO� LoLQGH� GH÷LúHQ� GH÷HUOHULQLQ� VRUXQ� ROPDPDVÕ� LoLQ�\ÕOVRQX�GH÷HUOHUL�HVDV�DOÕQPÕúWÕU��
%X�GH÷LúNHQOHUH� LOLúNLQ�GH÷HUOHU� �����������\ÕOODUÕQD�DLW� WRSODP����\ÕOOÕN� ELU� ]DPDQ� GLOLPLQL� NDSVD\DFDN� úHNLOGH� DOÕQPÕúWÕU�� %X� ]DPDQ� GLOLPL�UDVWJHOH� VHoLOPLú� GH÷LOGLU�� gQFHOLNOH� YHULOHULQ� EDúODQJÕo� \ÕOÕ� RODUDN� DOÕQDQ������\ÕOÕ�7�UNL\H¶GH�ERUo�\|QHWLPL�LoLQ�|]HOOLNOH�GH�Lo�ERUoODU�LoLQ�ELU�G|Q�P�QRNWDVÕ� \ÕOÕGÕU�� ����� \ÕOÕQGD� oÕNDUÕODQ� ELU� NDQXQOD� +D]LQH� P�VWHúDUOÕ÷Õ�NXUXOPXú�YH�R�\ÕOD�NDGDU�0DOL\H�%DNDQOÕ÷ÕQÕQ�XKGHVLQGH�\�U�W�OHQ�GHYOHWLQ�ERUo� YH� QDNLW� \|QHWLPL�+D]LQH�0�VWHúDUOÕ÷Õ¶QD� YHULOPLú� ROPDNWDGÕU�� $\UÕFD�EX� \ÕOGDQ� LWLEDUHQ� KD]LQH� G�]HQOL� Lo� ERUoODQPD� LKDOHOHULQH� JHoPLúWLU�� <DQL�J�Q�P�]� DQODPÕQGDNL� Lo� ERUo� \|QHWLPL� DoÕVÕQGDQ� Lo� ERUoODQPD� GHQH\LPL�7�UNL\H¶GH� � EX� \ÕO� EDúODPÕúWÕU���� ����� \ÕOÕQGDQ� EDúODWÕODQ� ]DPDQ� NHVLWL�oDOÕúPDQÕQ� J�QFHOOL÷L� DoÕVÕQGDQ�J�Q�P�]H�NDGDU� DOÕQPÕú� YH�E|\OHFH� VD\ÕVDO�DQDOL]LQ�\HWHUOL�DoÕNODPD�J�F�Q��GH�YHUHFHN�úHNLOGH����\ÕOOÕN�ELU�]DPDQ�GLOLPL�HVDV�DOÕQPÕúWÕU��
%X� GH÷LúNHQOHUH� DLW� VD\ÕVDO� YHULOHU� DúD÷ÕGDNL� WDEORODUGD�J|U�OPHNWHGLU�� 7DEOR� ����¶GH�� ED÷ÕPOÕ� GH÷LúNHQ� RODUDN� DOGÕ÷ÕPÕ]� Lo� ERUo�VWRNXQGDNL� DUWÕú� GH÷HUOHUL� LOH� EX� GH÷HUOHUL� HOGH� HGHELOPHN� LoLQ� JHUHNOL� RODQ�VWRN�UDNDPODUÕ�\HUDOPDNWDGÕU��
�

���� .2/d$.��0HQúXUH��³7�UNL\H¶GH�'Õú�%RUoODQPDQÕQ�<�N�´��%DQND�YH�(NRQRPLN�<RUXPODU�
'HUJLVL��.DVÕP����������VD\Õ�����V������

���� '(5'ø<2.�� 7�UNPHQ�� ����� 6RQUDVÕ� %RUoODQPD� 3ROLWLNDODUÕ�� ;9,�� 7�UNL\H� 0DOL\H�
6HPSR]\XPXQD������6XQXODQ�7HEOLJ��������0D\ÕV�������$QWDO\D��V������
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���$1$/ø=�%8/*8/$5,�
øo�ERUo�VWR÷XQGDNL�GH÷LúPH\L�EHOLUOH\HQ���ED÷ÕPVÕ]�GH÷LúNHQ� UHJUHV\RQ�YH� NRUHODV\RQ� DQDOL]LQH� WDEL� WXWXOPXú� YH� DúD÷ÕGDNL� EXOJXODU� HOGH� HGLOPLúWLU��9HULOHULQ� GH÷HUOHQGLULOPHVLQGH� 6366� ����� � LVWDWLVWLNVHO� SDNHW� SURJUDPÕ�NXOODQÕOPÕúWÕU��
$QDOL]� VÕUDVÕQGD� RSWLPXP� VRQXFX� EXODELOPHN� LoLQ� oHúLWOL� DúDPDODUGDQ�JHoLOPLúWLU�� %X� oDOÕúPDODU� EHú� DúDPDGDQ� ROXúPDNWDGÕU� YH� DúDPDODU� DúD÷ÕGD�EHOLUWLOPLúWLU���
%LULQFL�DúDPDGD��\XNDUÕGD�V|]��HGLOHQ�E�W�Q�ED÷ÕPVÕ]�GH÷LúNHQOHU�ELUOLNWH�DQDOL]H� GDKLO� HGLOPLúWLU�� %X� DQDOL]� VRQXFXQGD� Lo� ERUo� VWRN� DUWÕúÕ� LOH� ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGD�WDP�ELU�NRUHODV\RQ�oÕNPÕúWÕU��$\QÕ�úHNLOGH�PRGHOL�DQDOL]�HGHQ�µ$QRYD�WHVWL¶�GH÷HUL�)��������JLEL�oRN�\�NVHN�ELU�GH÷HU�oÕNPÕúWÕU��6LJQLILFDQW�GH÷HUL�GH�������oÕNPÕúWÕU������DQODPOÕOÕN�G�]H\LQGH�)�GH÷HUL�PRGHOLQ� DQODPOÕ�ROGX÷XQX�J|VWHUPHNWHGLU�� )DNDW� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� DQODPOÕOÕN� GH÷HUOHULQL� J|VWHUHQ� W�GH÷HUOHUL� LQFHOHQGL÷LQGH� GH÷LúNHQOHULQ� oR÷XQOX÷X� DQODPVÕ]� oÕNPÕúWÕU�� d�QN��VLJQLILFDQW�GH÷HUOHUL������GH÷HULQGHQ�E�\�NW�U��%X�GXUXP�oRNOX�GR÷UXVDO�ED÷ODQWÕ�VRUXQXQXQ� ROGX÷XQD� LúDUHW� HWPHNWHGLU�� <DQL� NDWVD\ÕODU� DQODPVÕ]� oÕNWÕ÷ÕQGDQ�\RUXPODQPDODUÕ�X\JXQ�GH÷LOGLU���
7DEOR������%LULQFL�$úDPD�$QDOL]�%XOJXODUÕ�
7DEOR����
�

67$57�� ��øo�ERUo�\ÕOOÕN�VWRN�DUWÕú�PLNWDUÕ��<ÕOVRQX��
,&%26(5� ��øo�ERUo�VHUYLVL�
,d%2)$� ��øo�ERUo�IDL]�RUDQÕ��\ÕOOÕN�ELOHúLN�ERQR�IDL]OHUL��
0(9)$� ��7LFDUL�PHYGXDW�IDL]�RUDQODUÕ�
7h)(� � ��<ÕOOÕN�HQIODV\RQ�RUDQODUÕ��\ÕOVRQX��<ÕOOÕN��
.$08*,'� ��.DPX�JLGHUOHUL��NRQVROLGH�E�WoH�\ÕOVRQX��� JHUoHNOHúHQ��
.$08*(/� ��.DPX�JHOLUOHUL��NRQVROLGH�E�WoH��\ÕOVRQX��� JHUoHNOHúHQ��
'g9�.85� ��'|YL]�NXUX��\ÕOVRQX��$%'�'RODUÕ��
�
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7DEOR����%LULQFL�$úDPD�.RUHODV\RQ�'H÷HUOHUL�
�

%X� oRNOX� GR÷UXVDO� ED÷ODQWÕ� VRUXQXQX� RUWDGDQ� NDOGÕUDELOPHN� LoLQ� Lo�ERUo�IDL]�RUDQÕ�LOH�NDPX�JHOLUL�GH÷LúNHQOHULQGHQ�ELULQLQ�PRGHOGHQ�oÕNDUÕOPDVÕ�JHUHNHFHNWLU��%X�GXUXPGD�PRGHOGHQ�oÕNDUÕODFDN�GH÷LúNHQ�RODUDN�Lo�ERUo�IDL]�RUDQÕ� VHoLOPLúWLU��d�QN�� Lo�ERUo� IDL]�RUDQÕ�PRGHOGH� ]DWHQ� EXOXQDQ�PHYGXDW�IDL]� RUDQÕ� GH÷LúNHQL� LOH� \DNÕQGDQ� LOLúNLOL� ELU� HNRQRPLN� E�\�NO�NW�U�� %X�\�]GHQ�PRGHOGHQ�oÕNDUÕOPDVÕQD�NDUDU�YHUPLúWLU���
øNLQFL�DúDPDGD�Lo�ERUo�IDL]�RUDQÕ�PRGHOGHQ�oÕNDUÕOGÕNWDQ�VRQUD�GL÷HU�GH÷LúNHQOHU� LOH� ELUOLNWH� Lo� ERUo� VWRN� DUWÕúÕ� WHNUDU� DQDOL]H� WDEL� WXWXOPXúWXU��$úD÷ÕGDNL� WDEOR� ��� �� YH� ��¶GD� J|U�OHQ� VRQXoODUD� J|UH� GH÷LúNHQOHU� DUDVÕQGD�WDP�ELU�NRUHODV\RQ�EXOXQPDNWDGÕU��0RGHOL�DQDOL]�HGHQ�µDQRYD�WHVWLQH¶QH�J|UH�) GH÷HUL��������JLEL�\�NVHN�ELU�GH÷HU�oÕNPÕúWÕU��6LJQLILFDQW�����¶H�J|UH�oRNOX�UHJUHV\RQ�PRGHOL�DQODPOÕ�oÕNPDNWDGÕU��
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7DEOR����

7DEOR����

&RHIILFLHQW�&RUUHODWLRQV

����� ���� ����� ����� ���� ����� ����� �����

���� ����� ����� ����� ���� ���� ����� ����

����� ����� ����� ���� ����� ���� ���� �����

����� ����� ���� ����� ����� ���� ���� �����

���� ���� ����� ����� ����� ����� ����� ����

����� ���� ���� ���� ����� ����� ���� �����

����� ����� ���� ���� ����� ���� ����� �����

����� ���� ����� ����� ���� ����� ����� �����

,d%26(5

0(9)$

'g9�.85

.$0*(/

7h)(

..%*

,d%2)$

.$08*,'

&RUUHODWLRQV
0RGHO d%26(5 0(9)$ 'g9�.85.$0*(/ 7h)( ..%* ,d%2)$.$08*,'

9DULDEOHV�(QWHUHG�5HPRYHG E

,d%26(5�
0(9)$�
'g9�.85�
.$0*(/�
7h)(�
..%*�
.$08*,'

D

� (QWHU

0RGHO
�

9DULDEOHV
(QWHUHG

9DULDEOHV
5HPRYHG 0HWKRG

$OO�UHTXHVWHG�YDULDEOHV�HQWHUHG�D��

'HSHQGHQW�9DULDEOH��67$57E��

0RGHO�6XPPDU\

�����D ����� ����� ��������
0RGHO
�

5 5�6TXDUH
$GMXVWHG
5�6TXDUH

6WG��(UURU
RI�WKH

(VWLPDWH

3UHGLFWRUV���&RQVWDQW���,d%26(5��0(9)$�
'g9�.85��.$0*(/��7h)(��..%*��.$08*,'

D��



<$98=���

���

�����

7DEOR�����

)DNDW� D\QÕ� úHNLOGH� ED÷ÕPVÕ]� GH÷LúNHQOHULQ� WDEOR� ��¶GH� J|U�OHQ� W�GH÷HUOHULQH� J|UH� GH÷LúNHQ� NDWVD\ÕODUÕ� DQODPVÕ]GÕU�� %X� DQODPVÕ]OÕ÷Õ�JLGHUHELOPHN� DPDFÕ\OD� GH÷LúNHQOHU� DUDVÕQGDNL� NRUHODV\RQ� GH÷HUOHUL� WHNUDU�LQFHOHQPLúWLU���
7DEOR�����
�

7DEOR���¶GH�J|U�OHQ�NRUHODV\RQ�GH÷HUOHULQH�J|UH�NDPX�JHOLUOHUL� LOH�NDPX�JLGHUOHUL�DUDVÕQGD�\�NVHN�NRUHODV\RQ�EXOXQPDNWDGÕU��%XQD�J|UH�NDPX�JLGHUL�GH÷LúNHQL�PRGHOGHQ�GÕúODQPÕúWÕU��
7DEOR�����øNLQFL�$úDPD�.RUHODV\RQ�'H÷HUOHUL�

�

�$129$E

���(��� � ���(��� �������� ����D

���(��� � ���(���

���(��� ��

5HJUHVVLRQ

5HVLGXDO

7RWDO

0RGHO
�

6XP�RI
6TXDUHV GI

0HDQ
6TXDUH ) 6LJ�

3UHGLFWRUV���&RQVWDQW���,d%26(5��0(9)$��'g9�.85��.$0*(/��7h)(��..%*�
.$08*,'

D��

'HSHQGHQW�9DULDEOH��67$57E��

&RHIILFLHQWV D

������� �������� ������ ����

���� ���� ���� ���� ����

������� ������ ����� ����� ����

��������� ��������� ���� ����� ����

��������� �������� ����� ����� ����

��������� ������� ����� ������� ����

�������� ������� ����� ����� ����

������� ������� ���� ����� ����

�&RQVWDQW�

..%*

'g9�.85

0(9)$

7h)(

.$0*(/

.$08*,'

,d%26(5

0RGHO
�

% 6WG��(UURU

8QVWDQGDUGL]HG
&RHIILFLHQWV

%HWD

6WDQGDUGL
]HG

&RHIILFLHQ
WV

W 6LJ�

'HSHQGHQW�9DULDEOH��67$57D��

�&RHIILFLHQW�&RUUHODWLRQV

����� ����� ���� ���� ���� ����� �����

����� ����� ���� ����� ����� ���� ����

���� ���� ����� ���� ���� ����� �����

���� ����� ���� ����� ���� ����� �����

���� ����� ���� ���� ����� ����� �����

����� ���� ����� ����� ����� ����� �����

����� ���� ����� ����� ����� ����� �����

,d%26(5

0(9)$

'g9�.85

.$0*(/

7h)(

..%*

.$08*,'

&RUUHODWLRQV
0RGHO
�

d%26(50(9)$'g9�.85.$0*(/ 7h)( ..%* .$08*,'



7�UNL\H¶GH�øo�%RUo�6WR÷XQGDNL�'H÷LúLPLQ�$QDOL]LQH�<|QHOLN�%LU���

���

&��� 6��

ho�QF��$úDPDGD��NDPX�JLGHUL�GH÷LúNHQL�GÕúODQGÕ÷ÕQGD�Lo�ERUo�VWRN�DUWÕúÕ�LOH�NDODQ�ED÷ÕPVÕ]�GH÷LúNHQOHU�WHNUDU�DQDOL]H�WDEL�WXWXOPXúWXU��%X�DQDOL]�VRQXFXQGD�WDEOR������¶GH�J|U�OHQ�GH÷HUOHU�RUWD\D�oÕNPÕúWÕU���
�
7DEOR��������ho�QF��$úDPD�$QDOL]�%XOJXODUÕ�
7DEOR�����
�

7DEOR�����

7DEOR�����

%X�WDEORODU�LQFHOHQGL÷LQGH�NRUHODV\RQ�NDWVD\ÕVÕ�5�������oRN�\�NVHN�ELU�GH÷HU�oÕNPÕúWÕU��)�GH÷HUL�D\QÕ�úHNLOGH������JLEL�\�NVHN�ELU�GH÷HU�oÕNPÕúWÕU�EX�GXUXP�PRGHOLQ�DQODPOÕ�ROGX÷XQX�J|VWHUPHNWHGLU���

9DULDEOHV�(QWHUHG�5HPRYHG E

,d%26(5�
0(9)$�
'g9�.85�
.$0*(/�
7h)(�
..%*

D

� (QWHU

0RGHO
�

9DULDEOHV
(QWHUHG

9DULDEOHV
5HPRYHG 0HWKRG

$OO�UHTXHVWHG�YDULDEOHV�HQWHUHG�D��

'HSHQGHQW�9DULDEOH��67$57E��

0RGHO�6XPPDU\

����D ���� ���� ��������
0RGHO
�

5 5�6TXDUH
$GMXVWHG
5�6TXDUH

6WG��(UURU
RI�WKH

(VWLPDWH

3UHGLFWRUV���&RQVWDQW���,d%26(5��0(9)$�
'g9�.85��.$0*(/��7h)(��..%*

D��

$129$E

���(��� � ���(��� �������� ����D
���(��� �� ���(���
���(��� ��

5HJUHVVLRQ
5HVLGXDO
7RWDO

0RGHO
�

6XP�RI
6TXDUHV GI

0HDQ
6TXDUH ) 6LJ�

3UHGLFWRUV���&RQVWDQW���,d%26(5��0(9)$��'g9�.85��.$0*(/��7h)(��..%*
D��

'HSHQGHQW�9DULDEOH��67$57E��



<$98=���

���

�����

)DNDW�ED÷ÕPVÕ]�GH÷LúNHQOHULQ�NDWVD\ÕODUÕ�LQFHOHQGL÷LQGH�GDKD�|QFHNL�PRGHOOHUGH� GH� YDU� RODQ�� W� GH÷HUOHULQLQ� DQODPVÕ]� oÕNPDVÕ� VRUXQX� GHYDP�HWPHNWHGLU��%X�GXUXP�WDEOR���¶GD�J|U�OPHNWLU��
7DEOR�����

$\QÕ�úHNLOGH�EX�VRUXQX�RUWDGDQ�NDOGÕUDELOPHN�DPDFÕ\OD�GH÷LúNHQOHU�DUDVÕQGDNL�NRUHODV\RQ�NDWVD\ÕVÕ�LQFHOHQPLúWLU��7DEOR���¶GH�J|U�OG�÷��JLEL�Lo�ERUo� VHUYLVL� LOH� NDPX� NHVLPL� ERUoODQPD� JHUH÷L� GH÷LúNHQOHUL� DUDVÕQGD� oRN�\�NVHN� ELU� NRUHODV\RQ� YDUGÕU�� 0DNUR� HNRQRPLN� RODUDN� Lo� ERUo� VHUYLVL� LOH�NDPX� NHVLPL� ERUoODQPD� JHUH÷L� D\QÕ� SDUDOHOGH� EHOLUOHQHQ� GH÷LúNHQOHUGLU��d�QN�� KHUKDQJL� ELU� \ÕOGD� RUWD\D� oÕNDQ� ERUoODQPD� JHUH÷LQLQ� HQ� |QHPOL�EHVOH\LFLOHULQGHQ�ELULVL�R�\ÕO�\DSÕODQ�Lo�ERUo�VHUYLVLGLU��'ROD\ÕVÕ\OD��DUDODUÕQGD�E|\OH� \DNÕQ� LOLúNL� EXOXQGX÷XQGDQ� Lo� ERUo� VHUYLVL� GH÷LúNHQL� � GH� PRGHOGHQ�oÕNDUÕOPÕúWÕU���
7DEOR�����ho�QF��$úDPD�.RUHODV\RQ�'H÷HUOHUL�

%X� DúDPDGD� Lo� ERUo� VWRN� DUWÕúÕ� LOH� NDODQ� �� ED÷ÕPVÕ]� GH÷LúNHQ�DUDVÕQGD� \HQLGHQ� UHJUHV\RQ� YH� NRUHODV\RQ� DQDOL]L� \DSÕOPÕúWÕU�� $QDOL]�VRQXFXQGD� WDEOR� �����¶GDNL� GH÷HUOHU� HOGH� HGLOPLúWLU�� %X� GH÷HUOHUGH� GH�

&RHIILFLHQWVD

������� ������� ����� ����
���� ���� ���� ���� ����

������ ������ ���� ���� ����
��������� ��������� ���� ���� ����
��������� ��������� ����� ����� ����
�������� ������ ����� ������� ����
������� ������� ���� ����� ����

�&RQVWDQW�
..%*
'g9�.85
0(9)$
7h)(
.$0*(/
,d%26(5

0RGHO
�

% 6WG��(UURU
8QVWDQGDUGL]HG
&RHIILFLHQWV

%HWD

6WDQGDUGL
]HG

&RHIILFLHQ
WV

W 6LJ�

'HSHQGHQW�9DULDEOH��67$57D��

�&RHIILFLHQW�&RUUHODWLRQV

����� ����� ���� ���� ���� �����

����� ����� ���� ����� ����� ����

���� ���� ����� ���� ���� �����

���� ����� ���� ����� ���� �����

���� ����� ���� ���� ����� �����

����� ���� ����� ����� ����� �����

,d%26(5

0(9)$

'g9�.85

.$0*(/

7h)(

..%*

&RUUHODWLRQV
0RGHO
�

d%26(5 0(9)$ 'g9�.85.$0*(/ 7h)( ..%*



7�UNL\H¶GH�øo�%RUo�6WR÷XQGDNL�'H÷LúLPLQ�$QDOL]LQH�<|QHOLN�%LU���

���

&��� 6��

NRUHODV\RQ�NDWVD\ÕVÕ�5�������YH�)�������JLEL� \�NVHN�GH÷HUOHU�oÕNPÕúWÕU��%X�PRGHOGH�VLJQLILFDQW�������DQODPOÕOÕN�G�]H\LQGH�DQODPOÕGÕU��
7DEOR��������'|UG�QF��$úDPD�$QDOL]�%XOJXODUÕ�
7DEOR����
�

7DEOR�����
�

7DEOR�����

%D÷ÕPVÕ]�GH÷LúNHQ�GH÷HUOHULQLQ�DQODPOÕOÕ÷ÕQÕ�J|VWHUHQ�W�GH÷HUOHUL�GH�LQFHOHQPLúWLU��7DEOR���¶GH�J|U�OG�÷��JLEL�EX�GH÷LúNHQOHULQ�W�GH÷HUOHUL�G|YL]�NXUX� GH÷LúNHQL� KDULFLQGH� KHSVL� DQODPOÕ� oÕNPÕúWÕU�6DGHFH� G|YL]� NXUX�GH÷LúNHQLQ� DQODPOÕOÕN� GH÷HUL� VLJQLILFDQW� ����� DQODPOÕOÕN� G�]H\LQLQ� �VW�QGH�oÕNPÕúWÕU���
�

9DULDEOHV�(QWHUHG�5HPRYHGE

.$0*(/�
7h)(�
'g9�.85�
..%*�
0(9)$

D

� (QWHU

0RGHO
�

9DULDEOHV
(QWHUHG

9DULDEOHV
5HPRYHG 0HWKRG

$OO�UHTXHVWHG�YDULDEOHV�HQWHUHG�D��

'HSHQGHQW�9DULDEOH��67$57E��

0RGHO�6XPPDU\

����D ���� ���� �������
0RGHO
�

5 5�6TXDUH
$GMXVWHG
5�6TXDUH

6WG��(UURU
RI�WKH

(VWLPDWH

3UHGLFWRUV���&RQVWDQW���.$0*(/��7h)(��'g9�.85�
..%*��0(9)$

D��

$129$E

���(��� � ���(��� ������� ����D
���(��� �� ���(���
���(��� ��

5HJUHVVLRQ
5HVLGXDO
7RWDO

0RGHO
�

6XP�RI
6TXDUHV GI

0HDQ
6TXDUH ) 6LJ�

3UHGLFWRUV���&RQVWDQW���.$0*(/��7h)(��'g9�.85��..%*��0(9)$D��
'HSHQGHQW�9DULDEOH��67$57E��



<$98=���

���

�����

7DEOR�����
�

%X� VRUXQXQ� QHGHQLQL� |÷UHQPHN� DPDFÕ\OD� G|YL]� NXUX� GH÷LúNHQL� LOH�GL÷HU� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGDNL� NRUHODV\RQ� NDWVD\ÕODUÕQD� EDNÕOPÕúWÕU��%X�GH÷HUOHU�WDEOR���¶GH�J|U�OPHNWHGLU��)DNDW�EX�GH÷LúNHQ��LOH�GL÷HU�ED÷ÕPVÕ]�GH÷LúNHQOHU� DUDVÕQGDNL� \�NVHN� ELU� NRUHODV\RQ� NDWVD\ÕVÕ� J|U�QPHPHNWHGLU��)DNDW� oRNOX� GR÷UXVDO� ED÷ODQWÕ� ROPDPDVÕQD� UD÷PHQ� W� WHVWL� DQODPVÕ]�ROGX÷XQGDQ� G|YL]� NXUX� GH÷LúNHQLQLQ� GH� PRGHOGHQ� oÕNDUÕOPDVÕ� X\JXQ�J|U�OP�úW�U��
7DEOR�����'|UG�QF��$úDPD�.RUHODV\RQ�'H÷HUOHUL�

�

%�W�Q� EX� LúOHPOHULQ� VRQXFXQGD� Lo� ERUo� VWRN� DUWÕúÕ� LOH� NDPX� NHVLPL�ERUoODQPD� JHUH÷L� �..%*��� PHYGXDW� IDL]� RUDQÕ�� NDPX� JHOLUL� YH� 7h)(�ED÷ÕPVÕ]�GH÷LúNHQOHUL�DUDVÕQGD�oRNOX�GR÷UXVDO�ED÷ODQWÕ�LQFHOHQPLúWLU��%HúLQFL�DúDPDGD�JHUoHNOHúHQ�EX�PRGHOLQ�VRQXoODUÕ�WDEOR����±���¶GH�J|U�OPHNWHGLU��
�

&RHIILFLHQWVD

�������� ������� ������ ����

����� ���� ����� ������ ����

������� ������� ����� ����� ����

��������� ��������� ���� ����� ����

�������� ��������� ����� ������ ����

�������� ������ ����� ������� ����

�&RQVWDQW�

..%*

'g9�.85

0(9)$

7h)(

.$0*(/

0RGHO
�

% 6WG��(UURU

8QVWDQGDUGL]HG
&RHIILFLHQWV

%HWD

6WDQGDUGL
]HG

&RHIILFLHQ
WV

W 6LJ�

'HSHQGHQW�9DULDEOH��67$57D��

&RHIILFLHQW�&RUUHODWLRQV

����� ����� ���� ����� ����
����� ����� ���� ���� �����
���� ���� ����� ���� ����
����� ���� ���� ����� �����
���� ����� ���� ����� �����

.$0*(/
7h)(
'g9�.85
..%*
0(9)$

&RUUHODWLRQV
0RGHO
�

.$0*(/ 7h)( 'g9�.85 ..%* 0(9)$



7�UNL\H¶GH�øo�%RUo�6WR÷XQGDNL�'H÷LúLPLQ�$QDOL]LQH�<|QHOLN�%LU���

���

&��� 6��

7DEOR����������%HúLQFL�$úDPD�$QDOL]�%XOJXODUÕ�
7DEOR�����
�

7DEOR�����

7DEOR�����
�

'H÷LúNHQOHU� DUDVÕQGDNL� LOLúNLQLQ� GHUHFHVLQL� J|VWHUHQ� 5� GH÷HUL� ������oÕNPÕúWÕU�� %X� GH÷HU� ED÷ÕPOÕ� GH÷LúNHQ� LOH� ED÷ÕPVÕ]� GH÷LúNHQ� DUDVÕQGDNL�LOLúNLQLQ�NXYYHWOL�ROGX÷XQX�J|VWHUPHNWHGLU��0RGHOLQ�DQODPOÕOÕ÷ÕQÕ�WHVW�HGHQ�)�GH÷HUL� �������� oÕNPÕúWÕU�� 6LJQLILFDQW� ����� DQODPOÕOÕN� G�]H\LQGH� PRGHO�DQODPOÕGÕU�� 0RGHOLQ� NDWVD\ÕODUÕ� LQFHOHQGL÷LQGH� GH� E�W�Q� ED÷ÕPVÕ]�GH÷LúNHQOHULQ� DQODPOÕ� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� %X� GXUXP� WDEOR� ��¶GD�J|U�OPHNWHGLU���
7DEOR�����

�

9DULDEOHV�(QWHUHG�5HPRYHGE

.$0*(/�
7h)(�
..%*�
0(9)$

D
� (QWHU

0RGHO
�

9DULDEOHV
(QWHUHG

9DULDEOHV
5HPRYHG 0HWKRG

$OO�UHTXHVWHG�YDULDEOHV�HQWHUHG�D��

'HSHQGHQW�9DULDEOH��67$57E��

0RGHO�6XPPDU\

����D ���� ���� �������
0RGHO
�

5 5�6TXDUH
$GMXVWHG
5�6TXDUH

6WG��(UURU
RI�WKH

(VWLPDWH

3UHGLFWRUV���&RQVWDQW���.$0*(/��7h)(��..%*��0(9)$D��

�$129$E

���(��� � ���(��� ������� ����D

���(��� �� ���(���

���(��� ��

5HJUHVVLRQ

5HVLGXDO

7RWDO

0RGHO
�

6XP�RI
6TXDUHV GI

0HDQ
6TXDUH ) 6LJ�

3UHGLFWRUV���&RQVWDQW���.$0*(/��7h)(��..%*��0(9)$D��

'HSHQGHQW�9DULDEOH��67$57E��

&RHIILFLHQWV D

�������� ������� ������ ����

����� ���� ����� ������ ����

��������� ��������� ���� ����� ����

�������� ��������� ����� ������ ����

�������� ������ ����� ������� ����

�&RQVWDQW�

..%*

0(9)$

7h)(

.$0*(/

0RGHO
�

% 6WG��(UURU

8QVWDQGDUGL]HG
&RHIILFLHQWV

%HWD

6WDQGDUGL
]HG

&RHIILFLHQ
WV

W 6LJ�

'HSHQGHQW�9DULDEOH��67$57D��



<$98=���

���

�����

%�W�Q� EX� DQDOL]OHULQ� VRQXFXQGD� Lo� ERUo� VWRN� DUWÕú� GH÷HUOHULQL�EHOLUOH\HQ� HQ� |QHPOL� IDNW|UOHULQ� NDPX� NHVLPL� ERUoODQPD� JHUH÷L� �..%*���PHYGXDW�IDL]�RUDQÕ��NDPX�JHOLUL�YH�7h)(�GH÷LúNHQOHUL�ROGX÷X�J|U�OPHNWHGLU��$QDOL]LQ�oHúLWOL�DúDPDODUÕQGD�oÕNDUÕODQ�Lo�ERUo�IDL]�RUDQÕ��NDPX�JLGHUL��Lo�ERUo�VHUYLVL� YH� � G|YL]� NXUX� GH÷LúNHQOHULQLQ� LVH� PRGHOGH� EXOXQPDVÕ� DQODPOÕ�ROPDNOD�ELUOLNWH�NDWVD\ÕODUÕ�DQODPVÕ]�oÕNPÕúWÕU��
�
6218d�
.LPL� oHYUHOHUH� J|UH� 7�UNL\H¶GH� \DúDQPDNWD� RODQ� ERUo� VRUXQX�V�UG�U�OHELOLUOLN� VÕQÕUÕQD� GD\DQPÕú� GXUXPGDGÕU� YH� ERUo� VRUXQX� ELU� ³ERUo�NUL]L´�QH�G|Q�úPH�H÷LOLPLQGHGLU��%X�GXUXPGD�oRN�DFLO�RODUDN�ED]Õ�|QOHPOHULQ�DOÕQPDVÕ�YH�KHP�NÕVD�YDGHGH�³úRN´�PDOL\HWOL�KHP�GH�X]XQ�YDGHGH�N|NO��YH�NDOÕFÕ�o|]�POHULQ�EXOXQPDVÕ�]RUXQOXOX÷X�RUWD\D�oÕNPÕúWÕU���
7�UNL\H¶GH�ERUo�VRUXQXQXQ�LNL� WHPHO�D\D÷ÕQGDQ�ELUL�RODQ� Lo�ERUoODU�GHYOHWLQ� YH� HNRQRPLQLQ�|Q�Q�� WÕNDPD�QRNWDVÕQD�JHOPLú�GXUXPGDGÕU��%XJ�Q�7�UNL\H¶QLQ�Lo�ERUo�VWR÷X����PLO\DU�GRODUÕ�GXUXPGDGÕU��'Õú�ERUoODUGD�KHVDED�NDWÕOGÕ÷ÕQGD� ���� PLO\DU� GRODUD� GD\DQDQ� WRSODP� ERUo� VWR÷X\OD�� 7�UNL\H��|QFHOLNOL� KHGHI� VHoWL÷L� $%¶QLQ� HNRQRPLN� YH� PDOL� DQD\DVDVÕ� NDEXO� HGLOHQ�0DDVWULFKW�NULWHUOHULQGH�\HUDODQ��ELU��ONHQLQ�WRSODP�ERUo�VWR÷XQXQ�*60+¶\D�RUDQÕQÕQ����¶Õ�JHoHPH\HFH÷L�K�NP�Q�Q�oRN�X]D÷ÕQGD�NDOPÕúWÕU��7�UNL\H¶QLQ�EXJ�QN�� ERUo� \�N��� ���� PLO\DU� GRODU� RODQ� *60+¶\D� � EDNDUDN� ����¶X�JHoPLúWLU��<DQL�0DDVWULFKW�NULWHUOHULQL�LNL\H�NDWODPÕúWÕU���
<XNDUÕGDNL� UHJUHV\RQ� oDOÕúPDVÕQÕQ� GD� RUWD\D� NR\GX÷X� JLEL�7�UNL\H¶GH�Lo�ERUo�VWR÷XQGDNL�DUWÕúÕ�EHOLUOH\HQ�ELUoRN�IDNW|U�ROPDNOD�ELUOLNWH�ED]Õ� IDNW|UOHU� GDKD� DQODPOÕ� oÕNPÕúWÕU�� %XQODU� .DPX� .HVLPL� %RUoODQPD�*HUH÷L��..%*���0HYGXDW�)DL]�2UDQÕ��.DPX�*HOLUL�YH�7h)(�GH÷LúNHQOHULGLU��%X� DQDOL]GHQ� oÕNDQ� VRQXoODUD� YH�7�UNL\H¶GHNL� NDPX� ILQDQVPDQÕQ� \DSÕVÕ� LOH�HNRQRPLQLQ� JHQHO� LúOH\LúLQH� EDNÕOGÕ÷ÕQGD� JHQHO� RODUDN� ERUo� VRUXQXQXQ� DPD�|]HOGH�Lo�ERUo�VRUXQXQXQ�RUWDGDQ�NDOGÕUÕODELOPHVL�LoLQ�NDOÕFÕ��N|NO��YH�\DSÕVDO�o|]�POHULQ�EXOXQPDVÕ�JHUHNOLOL÷L�RUWD\D�oÕNPDNWDGÕU���
7�UNL\H¶GHNL� NDPX� DoÕNODUÕ� YH� ERUo� VRUXQX� LON|QFH� W�P� NDPXQXQ�ILQDQVPDQ� GHQJHVL� ED]ÕQGD� HOH� DOÕQPDOÕ� YH� EX� PDQDGD� ..%*� PXWODND�D]DOWÕOPDOÕGÕU�� %XQXQ� D]DOWÕOPDVÕ� LoLQ� GH� ..%*¶QL� EHVOH\HQ� WHPHO� DODQODU�RODQ� YH� HNRQRPLGH� �� NDUD� GHOLN� RODUDN� WD� DGODQGÕUÕODQ� .RQVROLGH� %�WoH��.ø7¶OHU�� 6RV\DO� *�YHQOLN� 6LVWHPL�� <HUHO� <|QHWLPOHU�� '|QHU� 6HUPH\HOL�.XUXOXúODU� 9H� � )RQ� 6LVWHPLQLQ� KHUELULQLQ� NHQGL� ILQDQVPDQ� GHQJHOHULQL�NXUDFDN�úHNLOGH�VD÷OÕNOÕ�ELU� \DSÕ\D�NDYXúWXUXOPDODUÕ�YH�N|NO��ELU� UHIRUPGDQ�JHoLULOPHOHUL�JHUHNPHNWHGLU��
$\UÕFD� 7�UNL\H¶GH� NÕVD� YDGHGH� GHQN� E�WoH\H� JHoLOPHOLGLU�� %XQXQ�LoLQ�ELU�\DQGDQ�NDPX�NHVLPLQGH�NDSVDPOÕ�ELU�KDUFDPD�UHIRUPX�\DSÕOPDOÕGÕU��GL÷HU� \DQGDQ� LVH� E�WoH� JHOLUOHULQL� DUWWÕUÕFÕ� |QOHPOHU� DOÕQPDOÕGÕU�� 'HYOHWLQ�WHPHO� JHOLUOHUL� RODQ� YHUJLOHULQ� DUWWÕUÕOPDVÕ� LoLQ� NDSVDPOÕ� ELU� YHUJL� UHIRUPX�\DSÕOPDOÕGÕU�� %X� UHIRUPGD� |QFHOLNOHU� YHUJL� ND\ÕS� � YH� NDoDNODUÕQÕ� PLQLPL]H�HWPHN��YHUJLGHQ�NDoÕQPD\Õ�YH�ND\ÕWGÕúÕOÕ÷Õ�|QOHPHN��YHUJL\L� WDEDQD�\D\PDN�



7�UNL\H¶GH�øo�%RUo�6WR÷XQGDNL�'H÷LúLPLQ�$QDOL]LQH�<|QHOLN�%LU���

���

&��� 6��

YH� YHUJL� DGDOHWLQL� VD÷ODPDN� ROPDOÕGÕU�� <LQH� EX� DPDoOD� � |]HOOHúWLUPH�oDOÕúPDODUÕQD�KÕ]�YHULOPHOL�YH�|]HOOHúWLULOHFHN�NDPX�YDUOÕNODUÕ�SRWDQVL\HOL�WDP�RODUDN� GH÷HUOHQGLULOPHOLGLU�%X� 7�UNL\H� LoLQ� DUWÕN� ELU� DOWHUQDWLI� GH÷LO� ELU�]RUXQOXOXNWXU���
'�Q\DGD� DUWÕN� GHYOHWLQ� KDUFDPDODUÕQD� YH� ERUoODQPDVÕQD� DVOÕQGD�NÕVDFD� GHYOHWLQ� NHQGLVLQH� VÕQÕUODPDODU� JHWLULOPHVL� WDUWÕúÕOPDNWD� YH�X\JXODQPDNWDGÕU��%X�7�UNL\H�LoLQ�GH�ELU�JHUHNOLOLNWLU��EHONL�GH�]RUXQOXOXNWXU��%X�QHGHQOH�7�UNL\H¶GH�GH�NDPX�DoÕNODUÕQD�YH�GHYOHW�ERUoODUÕQD� NHVLQ� \DVDO�VÕQÕUODU� NR\XOPDOÕGÕU�� %X� NRQXGD� SDUODPHQWRQXQ� IRQNVL\RQX�J�oOHQGLULOPHOLGLU�� *HUHNLUVH� HNRQRPLN� YH� PDOL� DQD\DVD� ROXúWXUXOPDOÕGÕU��%XQD� SDUHOHO� RODUDN� \HQL�� HWNLQ� YH� ED÷ÕPVÕ]� ELU� ERUo� \|QHWLPL�ROXúWXUXOPDOÕGÕU�� %X� NDSVDPGD�� ERUoODQPD� PDOL\HWOHULQL� PLQLPL]H� HGHFHN��ERUoODQPD� ND\QDNODUÕ� SRUWI|\�Q�� LVH� JHOLúWLUHFHN�� UHNDEHWoL� YH� UDV\RQHO�ERUoODQPD� VLVWHPOHUL� JHOLúWLULOPHOLGLU�� 'Õú� ERUoODQPDGD�� LVWLNUDUOÕ� YH� J�YHQ�YHUHQ� K�N�PHWOHUOH� �ONHQLQ� NUHGLELOLWHVL� \�NVHOWLOPHOL� GDKD� G�ú�N� PDOL\HWOL�YH�X]XQ�YDGHOL�ND\QDNODU�EXOXQPDOÕGÕU��øo�ERUoODQPDGD�LVH�WHNHOFL�DOÕFÕ�\DSÕVÕ�NÕUÕODUDN�KDOND�GR÷UXGDQ�DU]�\|QWHPLQH�D÷ÕUOÕN�YHULOPHOLGLU��
%XQODUÕQ�\DQÕVÕUD��ONHGH�\DWÕUÕPODUÕ���UHWLPL�YH�LKUDFDWÕ�DUWWÕUÕFÕ��UDQW�HNRQRPLVL� \HULQH� �UHWLP� HNRQRPLVLQL� J�oOHQGLULFL� \|QGH� E�W�Q� WHúYLN� YH�GHVWHNOHU�NXOODQÕOPDOÕGÕU��%X�NRQXGD�JHUHNOL�LGDUL�YH�\DVDO�G�]HQOHPHOHU�KÕ]OD�\DSÕOPDOÕGÕU���
<XNDUÕGDNL� WHGELUOHUH� HN� RODUDN�� NDPXR\XQGD� GD� VÕN� VÕN� J�QGHPH�JHOHQ�7�UNL\H¶QLQ�VDKLS�ROGX÷X�NHQGLQH�KDV�ED]Õ�]HQJLQOLNOHUL�YH�ND\QDNODUÕ�PHYFXWWXU�� %X� ND\QDNODU� YH� ]HQJLQOLNOHU� PXWODND� NHúIHGLOPHOL� YH�GH÷HUOHQGLULOPHOLGLU��
�
.$<1$.d$�

��� $<'(0ø5�� ùLQDVL�� ³.DPX� )LQDQVPDQ� $oÕ÷ÕQÕQ� 0DOL� 3L\DVDODU�h]HULQGHNL�(WNLVL´��9HUJL�'�Q\DVÕ�'HUJLVL� 6D\Õ������.DVÕP�������
��� %/(-(5�� 0DULR� ,��� &+($17<�� $GULDQQH�� ³+RZ� 0HDVXUHPHQW� 7KH�)LVFDO�'HILFLW"´�dHYLUHQ��7�OD\�(5.(1����0DOL\H��'HUJLVL� (NLP�$UDOÕN�������
��� d$.,&,� 0HWLQ�� 2ö8=+$1� $GLO�� g='ø/� 7XQFHU�� 7HPHO� øVWDWLVWLN��øNLQFL�%DVNÕ��ø]PLU�������
��� '(5'ø<2.�� 7�UNPHQ�� ����� 6RQUDVÕ� %RUoODQPD� 3ROLWLNDODUÕ�� ;9,��7�UNL\H�0DOL\H�6HPSR]\XPX� ������0D\ÕV�������
��� '37��³(NRQRPLN�9H�6RV\DO�*|VWHUJHOHU�´�+D]LUDQ�������
��� '37��³%RUoODQPD�� øo�9H�'Õú�%RUo�<|QHWLPL´��g]HO� øKWLVDV�.RPLV\RQ�5DSRUX�gø.5����� $QNDUD��������
��� (.(5��$\WDo�0(5ød��0HWLQ��'HYOHW�%RUoODUÕ��.DPX�.UHGLVL�� ø]PLU�������



<$98=���

���

�����

��� (/0(1'25)�� 'RXJODV�� :�� ±� 0$1.ø:�� 1�*UHJRU\�� *RYHUQPHQW�'HEW�>�1%(5�:RUNLQJ�3DSHU�������������³ZZZ�QEHU�RUJ�SDSHUV�Z������
��� *h57$1� .HQDQ�� øVWDWLVWLN� YH� $UDúWÕUPD� 0HWRGODUÕ� øVWDQEXO�hQLYHUVLWHVL�<D\ÕQ�1R��������øh�øúOHWPH�øNWLVDGÕ�(QVWLW�V��<D\ÕQ�1R�����$ODú�%DVÕQ�YH�øPDODW�6DQD\LL��øVWDQEXO��������
���� +$=ø1(�0h67(ù$5/,ö,��øo�%RUo�øVWDWLVWLNOHUL��������
���� +$=ø1(�0h67(ù$5/,ö,��.DPX�)LQDQVPDQ�5DSRUX��������
���� .2/d$.��0HQúXUH�� ³7�UNL\H¶GH�'Õú�%RUoODQPDQÕQ�<�N�´��%DQND�YH�(NRQRPLN�<RUXPODU�'HUJLVL� .DVÕP����������VD\Õ�����
���� 0$/ø<(� %$.$1/,ö,�� *HOLUOHU� *HQHO� 0�G�UO�÷�� 9HUJL� øVWDWLVWLNOHUL�������
���� 0$/ø<(�%$.$1/,ö,��.DPX�+HVDSODUÕ�%�OWHQL��dHúLWOL�<ÕOODU���
���� g1'(5�� � ø]]HWWLQ�� .ø50$12ö/8�� +�O\D�� .$57$//,�� <HúLP���

.DPX� $oÕNODUÕ� YH� .DPX� %RUoODUÕ�7HRUL� �YH� 7�UNL\H� h]HULQH� %D]Õ�*|]OHPOHU� 7�UN��+DUE�øú�6HQGLNDVÕ��<D\ÕQODUÕ���$QNDUD��2FDN�������
���� g='(0ø5�� %LOWHNLQ�� ³.DPXQXQ� øo� 'HQJHVL� YH� .D\ÕW� 'ÕúÕ� (NRQRPL´�<DNODúÕP�'HUJLVL� 1LVDQ�������6D\Õ������

�


