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�� øEUDKLP� <,/',5,0��'HPRNUDVL� 6LYLO� 7RSOXP� .XUXOXúODUÕ� YH� <|QHWLúLP�� 6HoNLQ� <D\���
$QNDUD��������V������

��� -RKQ�$50285��6LPRQ�'($.ø1��6X]DQQH�-��.21=(/0$11��³6KDUHKROGHU�3ULPDF\�DQG�
7KH� 7UDMHFWRU\� RI�8.�&RUSRUDWH� *RYHUQDQFH´��%ULWLVK� -RXUQDO� RI� (QG�VWULDO�5HODWLRQV��
�������6HSWHPEHU���������������������V�����������
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LoLQH�GR÷UX�KHU�ER\XWWD�EDúDUÕOÕ�ELU�G�]OHPH�RWXUWXOPDVÕ�\|QHWLúLPL�ELU�NXUXP�N�OW�U��KDOLQH�JHWLUPHNOH�P�PN�Q�RODFDNWÕU�´�úHNOLQGH�YHULOHELOLU������
.XUXPXQ� QLWHOL÷L� YH� QLFHOL÷L� KDQJL� ER\XWODUGD� ROXUVD� ROVXQ�\|QHWLúLP� N�OW�U�Q�Q� VRV\DO� VRUXPOXOXN� RGDNOÕ� \DSÕODQPDVÕ� LoLQ� LVH��RUJDQL]DV\RQXQ� Lo� YH� GÕúÕ� oHYUHVLQH� \|QHOLN� OLGHUOLN�� NDWÕOÕPFÕOÕN� YH�PRWLYDV\RQ� ER\XWX�� P�úWHUL� ER\XWX�� V�UHNOL� JHOLúPH� ER\XWX�� V�UHNOL� H÷LWLP�ER\XWX��LúELUOL÷L�ER\XWX��úHIIDIOÕN�ER\XWXQXQ�NXUXP�N�OW�U��NDSVDPÕQGD�HWLN�ELU�oHUoHYHGH�JHOLúWLULOPHVL�JHUHNPHNWHGLU��
����/LGHUOLN��.DWÕOÕPFÕOÕN�YH�0RWLYDV\RQ�%R\XWX�

� .XUXPVDO�VRV\DO�VRUXPOXOXN�LúOHWPH�LoL�\DNÕQ�oHYUH�NDSVDPÕQGD�HOH�DOÕQGÕ÷ÕQGD�LQVDQ�ND\QDNODUÕ�|QH�oÕNPDNWDGÕU��%XUDGD�JHUHN�LQVDQ�ND\QD÷ÕQD��JHUHNVH� LQVDQ� ND\QD÷ÕQÕQ� LúOHWPH\H� RODQ� VRUXPOXOXNODUÕQÕQ� NDUúÕOÕNOÕ�HWNLOHúLPL� |QHP� DU]� HWPHNWHGLU�� %X� ED÷ODPGD� 6RV\DO� 6RUXPOXOXN� �����6WDQGDUGÕ� �6RFLDO� $FFRXQWDELOLW\� ������� �FUHWOHU�� VRV\DO� J�YHQFH� YH� VD÷OÕN��VHQGLNDODúPD� YH� WRSOX� SD]DUOÕN� KDNNÕ�� N�o�N� \DúWDNLOHUH� \|QHOLN� oDOÕúPD�KDNODUÕ�� oDOÕúPD� VDDWOHUL�� FLQVL\HW�HWQLN� N|NHQ� JLEL� D\UÕPFÕOÕ÷Õ� RUWDGDQ�NDOGÕUPD� ER\XWODUÕ\OD� DVOÕQGD� NXUXPVDO� RODUDN� EHOLUOL� JHUHNOLOLNOHUL� NXUXP�E�Q\HVLQGH�JHUoHNOHúWLUPH\H�\|Q�YHUPHNWHGLU���
$QFDN�� EX� \DSWÕUÕPODU� \|QHWLPLQ� YH� SD\GDúODUÕQ� LVWHNOLOL÷L�oHUoHYHVLQGH� UHDOL]H� HGLOHELOPHNWHGLU�� øVWHNOLOL÷LQ� \|QHWLFL� ER\XWX� OLGHUOLNOH�GHVWHNOHQHUHN� oDOÕúPD� \DúDPÕQD� DNWDUÕODELOHFHNWLU�� /LGHUOLN� NDSVDPOÕ�\|QHWLúLP� DQOD\ÕúÕ� oDOÕúDQODUÕQ� NDWÕOÕPFÕ� oHUoHYHGH� \DUDWÕFÕOÕNODUÕQÕ� RUWD\D�NR\PDODUÕQÕ�� Lú� WDWPLQLQH� YH� PHPQXQL\HWLQH� XODúPDODUÕQÕ� VD÷OD\DELOHFHNWLU��*HQLú� ELU� EDNÕú� DoÕVÕ� LOH� OLGHU� \|QHWLFL�� \|QHWLúLP� oHUoHYHVLQGH�� |UJ�W�� YH�JHOHFH÷LQL�E�W�QVHO�ELU�J|U�ú�DoÕVÕ�LOH�ELUH\VHO�YH�NXUXPVDO�YL]\RQ�EHOLUOHPH�YH� JHOLúWLUPH�� \|QHWVHO� IRQNVL\RQODUÕ� �SODQODPD�� |UJ�WOHPH�� NDGURODPD��NRRUGLQDV\RQ��NRQWURO�JLEL��JHOLúWLUPH��WDNÕP�oDOÕúPDVÕ�oHUoHYHVLQGH�X\XPOX�ELU�|UJ�W�LNOLPLQL�\DUDWPD�YH�NODVLN�\|QHWLFLGHQ�]L\DGH�ELU�RUNHVWUD�úHIL�JLEL�\|QHWHELOPH�� oDOÕúDQODUÕQ� \DUDWÕFÕOÕNODUÕQÕ� YH� \HWHQHNOHULQL� JHOLúWLUPH�� \DWD\�RUJDQL]DV\RQ� \DSÕVÕQGD� PLQLPXP� KL\HUDUúL� \|QHOLPOL� ELU� \DSÕODQPD\Õ�VD÷ODPD�� ULVN� DOPD�� LQLVL\DWLI� NXOODQDELOPH�� FHVDUHWOL� ROPD� YH� oDOÕúDQODUÕ�FHVDUHWOHQGLUPH�� oDOÕúDQODUOD� HPSDWL� NXUPD�� oDOÕúDQODUÕQ� JHOLúPHOHUL� LoLQ�RQODUÕQ� H÷LWLPOHUL� LOH� \DNÕQGDQ� LOJLOHQPH�� |UJ�W� oDOÕúDQODUÕQÕQ� ELUOL÷LQL� YH�E�W�QO�÷�� VD÷OD\DELOPH�� |UJ�W�Q� DPDoODUÕ� LOH� ELUH\OHULQ� YH� � JUXSODUÕQ�DPDoODUÕQÕQ�VHQNURQL]H�ELU�oHUoHYHGH�JHUoHNOHúWLULOPHVLQL�VD÷ODPD�YH�EX�W�P�VD\ÕODQODUÕ� GHPRNUDWLN� ELU� SHUVSHNWLIWH� YH� NDWÕOÕPFÕ� oHUoHYHGH� Lú� KD\DWÕQD�JHoLUHELOPH�oDEDVÕ� LoLQGH�RODQ�ELUH\GLU����/LGHU�\|QHWLFL�WDQÕPÕ�LoLQGH�JHoHQ�W�P�|]HOOLNOHU�D\QÕ�]DPDQGD�OLGHU�\|QHWLFLQLQ�VRV\DO�VRUXPOXOX÷XQGDQ�EDúND�ELU� úH\� GH� GH÷LOGLU�� 'L÷HU� ELU� EDNÕú� DoÕVÕ� LOH�� VRV\DO� VRUXPOXOX÷X� VDKLS� ELU�

��� /RXLVH� 3817(5� YH� 'RPLQLF� *$1*1(8;�� ³6RFLDO� $FFRXQWDELOLW\�� 7KH� 0RVW� 5HFHQW�
(OHPHQW�7R�(QVXUH�7RWDO�4XDOLW\�0DQJHPHQW´��7RWDO�4XDOLW\�0DQJHPHQW��9RO�� ��� ,VVXH�
������-XO\��������V������

��� øVPHW�%$587d8*ø/��<|QHWLFLQLQ�<|QHWLPL��.DUL\HU�<D\��� øVWDQEXO��������V�����������0��
ùHULI� ùø0ù(.�� 7DKLU� $.*(0&ø�� $GQDQ� d(/ø.�� 'DYUDQÕú� %LOLPOHULQH� *LULú� YH�
gUJ�WOHUGH� 'DYUDQÕú�� $GÕQ� <D\��� � .RQ\D�� ������ V�� ��������� (URO� (5(1�� <|QHWLP�
3VLNRORMLVL��%HWD�<D\���øVWDQEXO��������V�������
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\|QHWLP� YH� \|QHWLFL� EX� HYUHQVHO� OLGHUOLN� GH÷HUOHULQL� \|QHWLúLP� PDQWÕ÷Õ�oHUoHYHVLQGH� ]DWHQ� oDOÕúWÕ÷Õ� NXUXPGD� \DúDWPDN� LoLQ� HWH� NHPL÷H� E�U�QP�ú�NLúL�NLúLOHUGLU��������������
+HU�QH�NDGDU�|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGH�6RV\DO�6RUXPOXOXN������ 6WDQGDUGÕ� NDSVDPÕQGD� LIDGH� HGLOHQ� DVJDUL� \HWHUOLOLNWH� X\JXODQPDVÕ�JHUHNHQ� NRQXODUÕQ� NXUXPODUÕQ� oRN� D]� ELU� E|O�P�QGH� X\JXODQÕ\RU� ROGX÷X�JHQHO� ELU� \DUJÕ� LVH� GH�� EX� JHOHFH÷LQ� RUJDQL]DV\RQODUÕQGD� VÕUDGDQODúDFDN�NRQXODU�DUDVÕQD�JLUHFHNWLU��%X�WHPHO�JHUHNOLOLNOHU�\HULQH�JHWLULOPH]VH�ELUH\VHO�DoÕGDQ� LQVDQ� KDNODUÕ� LKODOL�� RUWD� YH� X]XQ� YDGHGH� LVH�� YHULPVL]OLN� RUWD\D�oÕNDFDNWÕU��$QFDN�� OLGHUOLN� ED÷ODPÕQGD� \|QHWLúLPH� |QHP� YHULOLUVH� R� WDNWLUGH�PRWLYDV\RQ� DUWÕúÕ� VD÷ODQDFDNWÕU��0RWLYDV\RQ� DUWÕúÕ� LVH�� KHP� Lú� YHULPOLOL÷LQL��KHP�GH�oDOÕúDQODUÕQ�LúWHQ�DOGÕNODUÕ�GR\XPX�PDNVLPL]H�HGHFHNWLU�����
/LGHU� \|QHWLFL� oDOÕúDQODUÕQ� SVLNRORMLOHUL� NRQXVXQGD� KDVDV� GDYUDQÕú�VHUJLOH\HQ� NLúLGLU�� %X� ED÷ODPGD�� \|QHWLúLPLQ� VRV\DO� VRUXPOXOXN�SHUSHNWLILQGH�� |UJ�W� LoL� oDOÕúDQODUÕQ� SVLNRORMLN� GXUXPODUÕQÕQ� GD� J|]� |Q�QH�DOÕQPDVÕ�JHUHNPHNWHGLU��6WUHV�G�]H\LQLQ�DUWÕúÕ�KHP�ELUH\LQ��KHP�GH�NXUXPXQ�JHOHFH÷L� LoLQ� oHúLWOL� ROXPVX]OXNODUÕ� �SHUIRUPDQV� G�ú�NO�÷�� oDWÕúPD��YHULPOLOLN� G�ú�ú��� oDOÕúPD� GHYLU� KÕ]ÕQÕQ� \�NVHOPHVL�� LúH� GHYDPVÕ]OÕN��\DEDQFÕODúPD� JLEL�� EHUDEHULQGH� JHWLUHELOHFHNWLU��� dDOÕúPD� KD\DWÕQGD� VÕN� VÕN�\DúDQDELOHQ�� J�QO�N� LúOHULQ� UXWLQOL÷LQGHQ� GR÷DQ� PRQRWRQOXN�� VRV\DO�VRUXPOXOXN� NDPSDQ\DODUÕ� VD\HVLQGH�� NXUXP� GÕúÕQD� YH� YLFGDQL� NRQXODUD�\|QHWLOHQ�SHUVRQHOLQ�UDKDWODQPDVÕQD�YH�LúLQH�GDKD�L\L�PRWLYH�ROPDVÕQD�VHEHS�RODELOPHNWHGLU����
/LGHU� \|QHWLFL� WDQÕPÕQGD� \HU� DODQ� YH� ³EL]´� PDQWÕ÷ÕQÕ� HOH� DODQ�E�W�QOHúWLULFL� IHOVHIH�� ³EL]´� GHUNHQ� PLNUR� ED]GD� |UJ�W� oDOÕúDQODUÕ�� DQFDN�PDNUR� ED]GD� GL÷HU� XOXVDO� YH� XOXVODUDUDVÕ� NXUXPODUÕ�� LQVDQOÕ÷Õ� YH� GR÷D\Õ��]DPDQ� ED÷ODPÕQGD� JHoPLú� YH� JHOHFH÷L� NDSVD\DQ� \|QHWLúLP�RGDNOÕ� GH÷HUOHUL�\|QHWLPH� WDúÕPDNWDGÕU���� 6RQXoWD�� NXUXPXQ� VRV\DO� VRUXPOXOX÷D� GÕú� oHYUH�ED÷ODPÕQGD� YHUGL÷L� |QHP� G|Q�ú�PVHO� RODUDN� LQVDQ� ND\QD÷ÕQÕQ� GD� |Y�QF��RODUDN� NXUXP� LNOLPLQH� \DQVÕPDNWDGÕU�� *HUHNWL÷LQGH�� NXUXP� J|Q�OO�N�oHUoHYHVLQGH� LQVDQ� ND\QD÷ÕQÕ� PHVDL� VDDWOHUL� LoLQGH� ��FUHWOL� RODUDN�� VRV\DO�VRUXPOXOXN�NDPSDQ\DODUÕQD�GD�\|QHOWHELOHFHNWLU��<LQH�EX�GD�OLGHU�\|QHWLúLP�DQOD\ÕúÕQÕQ�ELU�VRQXFX�RODUDN�YH�UXWLQ�ELU�oHUoHYHGH�JHUoHNOHúWLULOHELOHFHNWLU��
����0�úWHUL�2GDNOÕ�2OPD�%R\XWX�

� <|QHWLPLQ� JHOGL÷L� NODVLNOHúHQ� VRQ� QRNWDODUGDQ� ELUL� �UHWLP�IDDOL\HWOHULQLQ�EDúODQJÕo�QRNWDVÕ�RODUDN�SD]DUGDNL�P�úWHULQLQ�DOJÕODQPDVÕGÕU���
��� $.'(0ø5��V���������øVPHW�%$587d8*ø/��3HUIRUPDQV�<|QHWLPL��.DUL\HU�<D\���øVWDQEXO��

������V����������
���� 9HGDW� ,ù,.+$1��dDOÕúPD�+D\DWÕQGD�6WUHV�YH�%DúD�dÕPD�<ROODUÕ��6DQGDO�<D\���$QNDUD��

������V��������
��� 7�UNDQ�6$</$1��)LOL]�.DUDJ�O��<XVXI�g]HU��.XUXPVDO�6RV\DO�6RUXPOXOXN�YH�*|Q�OO�N�

8\JXODPDODUÕ�������������
�� KWWS���ZZZ�LQVDQND\QDNODUL�FRP�FQ�&RQWHQW%RG\�DVS"%RG\,' ������
���� 0HUDO��$ù,.2ö/8��0RWLYDV\RQ��(NR�2IVHW��.�WDK\D�������V�������
��� 5REHUW�-��.(ø7+��³3D]DUODPD�'HYULPL´��3D]DUODPD��dHY���øOKDQ�&HPDOFÕODU��'HUOH\HQ���ùDQ�

g]�$OS��$QDGROX�hQY��<D\���(VNLúHKLU��������V��������
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*�Q�P�]GH� P�úWHUL\L� \D� GD� KHGHI� NLWOH\L� WDQÕPODUNHQ�� �UHWLOHQ� �U�Q� YH�KL]PHWLQ� QLKDL� QRNWDVÕQÕ� WDQÕPODPDPDNWDGÕU�� 'L÷HU� ELU� GH\LúOH�� J�Q�P�]�\|QHWLP�DQOD\ÕúÕ�GDKD��U�Q�KL]PHW�ROXúWXUXOPDPÕúNHQ��ILNLU�DúDPDVÕQGD�LNHQ�\D� GD� YDURODQ� �U�Q�KL]PHW� JHOLúWLULOLUNHQ� NDU� DPDFÕ� J�WV�Q� \D� GD� J�WPHVLQ�P�úWHULOHULQ� WDWPLQLQH� RGDNODQPDNWD�� RQGDQ� NDWÕOÕPFÕ� ELU� oHUoHYHGH� VD\ÕVÕ]�\HQL� ILNUL� |÷UHQHELOPH\L� |QJ|UPHNWHGLU���� %XUDGD�P�úWHUL� WDWPLQL� LoLQ� |Oo��LVH�� RQODUÕQ� G�ú�QHPHGLNOHUL� DQFDN� VXQXOGX÷XQGD� oRN� PHPQXQ� ROGXNODUÕ�NDOLWH� VWDQGDUWODUÕQD� XODúDELOPHNWLU�� 8\JXODPDGD� LVH�� NDOLWHQLQ� VWDQGDUGÕQÕQ�|Oo�V��JOREDO�QRUPODUÕ�\DNDOD\DELOPHNWLU����%X�ED÷ODPGD��P�úWHUL�|UJ�W�Q�Lo�\DSÕVÕQGD�YH�GÕú�\DSÕVÕQGD�\HU�DODQ�W�P�VRQUDNL�V�UHoWH�\HU�DODQ�ELUH\��JUXS�\D� GD� NXUXPGXU�� 'ROD\ÕVÕ\OD�� H÷HU� oDOÕúDQ� ELUH\�� JUXS� \D� GD� NXUXP� ELU�VRQUDNLQLQ� DVJDUL� LVWHGL÷L� NDOLWH� G�]H\LQGH� �U�Q�KL]PHW� VXQXPX� \DSDPD]VD�EX� RQXQ� VRV\DO� VRUXPOXOX÷XQX� ROXPVX]� ELU� oHUoHYHGH� \HULQH� JHWLUGL÷LQL�J|VWHUHFHNWLU����������� �
<XNDUÕGDNL� DoÕNODPDODU� ÕúÕ÷ÕQGD� VDWÕú� VRQUDVÕ� KL]PHWOHU� YH� JDUDQWL�NDSVDPÕ� JLEL� W�NHWLFL� DoÕVÕQGDQ� |QHPOL� NRQXODU� GD� VRV\DO� VRUXPOXOXN�NDSVDPÕQGD�HOH�DOÕQDELOHFHNWLU��6|]�YHULOHQ�NDOLWHQLQ�JHUoHNWH�ROPD\ÕúÕ�GL÷HU�ELU�GH\LúOH�VWDQGDUGL]DV\RQXQ�VD÷ODQDPDPDVÕ�LVH��VRV\DO�VRUXPOXOX÷X�P�úWHUL�DoÕVÕQGDQ�ROXPVX]�HWNLOH\HFHN��EX�GD�RUWD�YH�X]XQ�YDGHGH�NXUXPXQ� LPDMÕQÕ�GD�N|W�\H�J|W�UHFHNWLU���
%X�ED÷ODPGD�GL÷HU�|QHPOL�ELU�NRQX�LVH��NDWÕOÕPFÕ�LOHWLúLP�V�UHFLGLU��<|QHWLúLPOH�ELUOLNWH��U�Q�\D�GD�KL]PHW��UHWLP�V�UHFLQH�LQWHUQHW��WHOHIRQ�\D�GD�PHNWXS� JLEL� DUDoODUOD� W�NHWLFLOHULQ� ILNLUVHO� NDWÕOÕPÕQÕQ� \�NVHN� KÕ]GD� YH�LQWHUDNWLI� RODUDN� VD÷ODQPDVÕ� GD� VRV\DO� VRUXPOXOX÷XQ� P�úWHUL� ER\XWXQX�ROXPOX�HWNLOH\HFHNWLU����gUQH÷LQ��GÕú�P�úWHUL�NDSVDPÕQGD�IDDOL\HW�J|VWHUHFHN�L\L� ELU� KDNOD� LOLúNLOHU� |UJ�WOHQPHVL� EX� NRQXGD� LOHWLúLPL� DUWÕUDFDN� YH�ROXPVX]OXNODUÕ�PLQLPL]H�HGHFHNWLU����
����6�UHNOL�*HOLúPH�%R\XWX�
6�UHNOL�JHOLúPH��ELU�NXUXOXúWDNL�W�P�V�UHoOHUGHNL�\DSÕODQ�IDDOL\HWOHU���UHWLOHQ� �U�QOHU�KL]PHWOHU� YH� |UJ�WVHO� N�OW�U� ED]ÕQGD� SR]LWLI� ELU� oHUoHYHGH�GLQDPLNOL÷LQ�VWDWLN�KDOH�JHOPHVL�JHWLULOPHVL�LoLQ�NXUXP�LoL�YH�NXUXP�GÕúÕ�W�P�SD\GDúODUÕQ� |UW�úHQ� ELU� oHUoHYHGH� RUWD\D� NR\GXNODUÕ� oDEDODU� VRQXFX�JHUoHNOHúHQ� YH� J|Q�OO�÷�� LoHUHQ� G|QJ�VHO� ELU� V�UHo� RODUDN� WDQÕPODQDELOLU����6�UHNOL� JHOLúPH� PDQWÕ÷Õ� LOH� \|QHWLOHQ� NXUXPODU� EDúDUÕODUÕQÕ� DUWÕUÕUNHQ�� EX�PDQWÕ÷Õ� GÕúOD\DQ� NXUXPODU� LVH�� |O�P�NDWÕOÕ÷Õ� �ULJRU�PRUWLV�� LOH� NDUúÕ� NDUúÕ\D�NDODUDN�KD]LQ�ELU�VRQD�\|QHOHELOPHNWHGLUOHU�����
6RV\DO�VRUXPOXOXN�V�UHNOL�JHOLúPH�QRV\RQX�LoLQGH��o�ER\XW�úHNOLQGH�LOHUOH\HUHN� \D\ÕODQ� ELU� \DSÕ� oHUoHYHVLQGH� DoÕNODQDELOLU�� %X� ER\XWODU��

��� <DYX]�2'$%$ù,��0�úWHUL�øOLúNLOHUL�<|QHWLPL��6LVWHP�<D\���øVWDQEXO��������V������
���� $OL�$.'(0ø5��øúOHWPHFLOL÷LQ�7HPHO�%LOJLOHUL��dDQDNNDOH��������V�������
���� +DVDQ�7XWDU��0��.HPDO�<ÕOPD]��&XPKXU�(UG|QPH]��*HQHO�YH�7HNQLN�øOHWLúLP��1REHO�<D\���

$QNDUD��������V�������
���� øVPDLO� (ILO�7RSODP�.DOLWH� <|QHWLPL� YH� 7RSODP�.DOLWH\H� 8ODúPDGD� gQHPOL� %LU� $UDo��

,62������.DOLWH�*�QHQFHVL�6LVWHPL��8OXGD÷�hQY��<D\���������V�����������+DVDQ�<ÕOGÕUÕP��
(÷LWLPGH�7RSODP�.DOLWH�<|QHWLPL��1REHO�<D\���$QNDUD��V���������

���� 7DPHU�.2d(/��øúOHWPH�<|QHWLFLOL÷L��%HWD�<D\���øVWDQEXO��������V����������
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� %LUH\OHU� YH� |UJ�WOHU� \DúD\DQ� YDUOÕNODU� RODUDN� V�UHNOL� H÷LWLOPH�\HWHQH÷LQH� VDKLS� WDUDIODUGÕU�� %LUH\OHULQ� H÷LWLPL� LOH� |UJ�WOHULQ� H÷LWLPL� GH�JHUoHNOHúPLú� ROPDNWDGÕU�� (÷LWLP� V�UHNOL� YH� UXWLQ� ER\XWOX� ELU� ROJXGXU�� (÷HU�YHULOHQ� H÷LWLP� \HWHUOLGLU� PDQWÕ÷Õ� ELU� NXUXPGD� \D\JÕQODúÕ\RUVD� EX� NXUXPXQ�\|QHWLúLP�DQOD\ÕúÕQÕQ�UXWLQOHúPH�H÷LOLPLQH�JLUGL÷LQL�RUWD\D�NR\DFDNWÕU��2\VD�H÷LWLP�V�UHNOL�ROGX÷XQGD�YH�GDYUDQÕúD�G|Q�úW�÷�QGH�HWNLOL�YH�HWNLQ�RODELOHQ�ELU� JHUoHNOLNWLU�� (÷LWLPLQ� Lo� YH� GÕú� oHYUH� XQVXUODUÕQGD� PH\GDQD� JHOHQ�

��� +HOHGG� -HQNLQV� YH� 1DWDOLD� <DNRYOHYD�� ³&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� ,Q� 7KH� 0LQLQJ�
,QGXVWU\��([SORULQJ�7UHQGV�,Q�6RFLDO�$QG�(QYLURQPHQWDO�'LVFORVXUH´��-RXUQDO�2I�&OHDQHU�
3URGXFWLRQ��������������(OVHYLHU�/WG��V������������

��� gPHU�'ø1d(5��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ��%HWD�<D\���øVWDQEXO��������V�����
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GH÷LúLPOHUH� J|UH� SODQODPDVÕ� H÷LWLPLQ� ]DWHQ� UXWLQ� ROPDPDVÕ� JHUHNHQ� ELU�IDDOL\HW�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU����
(÷LWLPLQ� V�UHNOLOLN� |]HOOL÷L� ELU� ER\XW� RODUDN� DOJÕODQDELOLU��6�UHNOLOL÷LQ� \DQÕ� VÕUD� GL÷HU� ED]Õ� |]HOOLNOHU� GH� H÷LWLP� GH� \HU� DOPDNWDGÕU���%LULQFLVL� H÷LWLP� QHJDWLI� YH� SR]LWLI� ER\XWODUÕ� RODQ� ELU� ROJXGXU�� 6RV\DO�VRUXPOXOXN�ED÷ODPÕQGD�H÷LWLP�SR]LWLI�oHUoHYHGH�ELU�H÷LWLPL�LoLQH�DOPDNWDGÕU��7DP� WHUVL� LVH�� H÷LWLPLQ� QHJDWLI� \|Q�Q�� RUWD\D� NR\DFDNWÕU�� %X� GD� \LQH� EDúWD�OLGHU� \|QHWLFLQLQ� YH� GL÷HU� oDOÕúDQODUÕQ� VRUXPOXOX÷X� oHUoHYHVLQGHGLU�� %X�ED÷ODPGD�� H÷LWLPLQ� JHOLúPHOHUH� J|UH� ER\XWODQGÕUÕOPDVÕ� JHUHNLU�� gUQH÷LQ��ELOJLVD\DU� YH� LQWHUQHW� WHNQRORMLOHULQL� GÕú� oHYUH\OH� LQWHUDNWLI� RODUDN� NHQGL�IDDOL\HWOHULQGH�YHULPOL�NXOODQDPD\DQ�ELU�|UJ�WOHQPHQLQ�EX�NRQXGD�H÷LWLPLQL�V�UHNOLOHúWLUPHVL� JHUHNHELOLU����%LU�GL÷HUL�H÷LWLP�JHUHN�ELOLQoOL�ROVXQ�JHUHNVH�ELOLQoVL]� KD\DWÕQ� NHQGL� úHNOLQGH� GH� \RUXPODQDELOLU��gUQH÷LQ�� EHEHN� YH� DQQH�ELUELUOHULQL� V�UHNOL� RODUDN� HWNLOHúLP� LoLQGH� H÷LWHELOPHNWHGLU�� <LQH� GHUVWH�|÷UHWPHQ� |÷UHQFLOHUH� H÷LWLP� YHULUNHQ�� |÷UHQFLOHU� GH� VRUGXNODUÕ� VRUXODU� YH�\DNODúÕPODUÕ\OD� |÷UHWPHQL� H÷LWHELOPHNWHGLU�� 1LKD\HW�� |UJ�W� \|QHWLFLVL�oDOÕúDQODUÕ� RQODUÕ� \|QHWHELOPHN� LoLQ� WDQÕUNHQ� NHQGLQL� H÷LWPHN�GXUXPXQGDGÕU����$\UÕFD�H÷LWLP�]DPDQ�YH�PHNDQOD�VÕQÕUODQGÕUÕODPD]��gUQH÷LQ��6RNUDW¶ÕQ�\�]\ÕOODUFD�|QFH�³NHQGLQL�ELO´�|]�GH÷LúL�PLO\RQODUFD�VHQH�VRQUD�GD�WD]HOL÷LQL�NRUX\DELOLU��<DQÕ�VÕUD��J�Q�P�]�ELOJLVD\DU�YH�LQWHUQHW�WHNQRORMLVL�GH�]DPDQ� YH� PHNDQ� NÕVÕWODPDVÕQÕ� H÷LWLP� LoLQ� RUWDGDQ� NDOGÕUPÕúWÕU�� %LU� GL÷HUL��H÷LWLPLQ� WHRULN� YH� SUDWLN� ER\XWXQXQ� EXOXQPDVÕGÕU�� %X� LNL� ER\XW� NXUXPVDO�DPDoODU� GR÷UXOWXQGD� E�W�QOHúWL÷L� WDNWLUGH� ELUH\VHO� YH� NXUXPVDO� EDúDUÕ� LoLQ�DGÕPODU� DWÕODELOHFHNWLU��7HRULVL� ROPD\DQ� \D� GD� SUDWL÷L� ROPD\DQ� H÷LWLP� DGHWD�WHN� NDQDWOÕ� NXú� |UQH÷LQGHNL� JLEL� XoPD� \HWLVLQLQ� RUWDGDQ� NDOPDVÕ� LOH�VRQXoODQDFDNWÕU����
(÷LWLPLQ� ER\XWODUÕQÕ� QLWHOLN� YH� QLFHOLN� RODUDN� DUWÕUPDN� RODVÕGÕU��$QFDN�� H÷LWLPLQ� QLWHOL÷L� YH� QLFHOL÷L� |UJ�WVHO� ED÷ODPGD� SR]LWLI� oHUoHYHGH�\|QHWLúLP�N�OW�U�� LOH� VD÷ODPD� DOÕQDFDN� ELU� V�UHoWLU��<|QHWLúLP� oHUoHYHVLQGH�JHUHN�|UJ�W�Q�Lo�SD\GDúODUÕQD�\|QHOLN�H÷LWLP��JHUHNVH�GÕú�SD\GDúODUD�\|QHOLN�H÷LWLP�VRV\DO�VRUXPOXOXN�NDSVDPÕQGD�GH÷HUOHQGLUPH�LoLQH�DOÕQDFDN�KDVVDV�ELU�NRQXGXU�� gUJ�W� LoL� SD\GDú� H÷LWLPL� NXUXPODUÕQ� ]DWHQ� |QHPVHGLNOHUL� ELU�IDDOL\HWWLU��<DQÕ�VÕUD�J�Q�P�]GH�GÕú�oHYUH�NDSVDPÕQGD�JHUHN�GHYOHW��JHUHNVH�|]HO�VHNW|U�YH�67.¶ODU�VRV\DO�VRUXPOXOXN�oHUoHYHVLQGH�VDGHFH�VD\ÕVÕ]�H÷LWLP�IDDOL\HWLQGH� \HU� DODELOPHNWH� YH� EX� V�UHo� J|Q�OO�� PDQWÕ÷Õ� LOH� GH�ELUOHúWLUHELOPHNWHGLU��
����øúELUOL÷L�%R\XWX�

� .XUXPVDO� VRV\DO� VRUXPOXOXN� WHN� WHN� ELUH\OHULQ� \D� GD� NXUXPODUÕQ�J|UHYOHUL�RODUDN�GH÷HUOHQGLULOPHNOH�ELUOLNWH��E�W�QVHO�DQODPGD�W�P�WDUDIODUÕQ�\D� GD� SD\GDúODUÕQ� ELUELUOHULQL� WDPDPOD\DUDN� RUWD\D� oÕNDUDELOHFHNOHUL� ELU�GH÷HUGLU�� (÷HU� VRV\DO� VRUXPOXOXN� NDSVDPÕQGD� HQWHJUH� YH� HWNLOHúLPOL� ELU�
��� 6HOoXN�<$/d,1��3HUVRQHO�<|QHWLPL��%HWD�<D\���øVWDQEXO��������V�������ø��&HP�$ù.81�YH�

%�OHQW�72.$7�øúOHWPHOHUGH�<|QHWLP�YH�gUJ�W��$YFÕ�<D\���øVWDQEXO��������V��������
��� g]FDQ�'(0ø5(/��g÷UHWPH�6DQDWÕ��3HJHP�<D\���$QNDUD��������V������
���� %$587d8*ø/��������V���������
��� øEUDKLP�.$95$.2ö/8��7RSODP�.DOLWH�<|QHWLPL��.DO�'HU�<D\���øVWDQEXO��������V�����
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oHUoHYHGH� ]D\ÕI� RODQ� \|QOHULQ� NXYYHWOHQGLULOPHVL� YH� NDELOL\HWOHULQ�ELUOHúWLULOPHVL�VD÷ODQÕUVD�EX�VRV\DO�VRUXPOXOX÷XQ�VLQHUMLN�HWNLVLQL�PDNVLPL]H�HGHELOLU���
� $\UÕFD��|UJ�W�LoL�oDOÕúDQODUÕQ�LúH�DOÕQPDVÕ�YH�VRQUDVÕQGDNL�KHU�KDQJL�ELU� V�UHoWH� FLQVL\HW�� ÕUN�� |]�UO�� ROPD�� PDKNXPL\HW� \D� GD� VRV\DO� VÕQÕI�D\UÕPFÕOÕ÷Õ� JLEL� QHJDWLI� \|QHOLPOHUH� JLULOPHPHOL�� \|QHWLP� HWL÷L��DGPLQLVWLUDWLYH�HWKLFV��NDSVDPÕQGD�KDUHNHW�HGHUHN�oDOÕúDQODUOD� Lú�YH�ELUH\LQ�JHOLúLPL�JLEL�\|QHOLN�NRQXODUGD�LúELUOL÷LQH�JLGLOPHOLGLU������������

%X� ED÷ODPGD� |UJ�W� LoL� oDOÕúDQODU� YH� OLGHU� \|QHWLFL� ELUELUOHUL\OH�UDV\RQHO� DQODPGD� LúELUOL÷LQH� JLGHUHN� X\JXQ� \|QHWLúLP� N�OW�U�Q��NXUXPODUÕQGD� UHDOL]H� HGHELOLUOHU��'ÕúVDO� oHUoHYHGH� LVH�� |UQH÷LQ� H÷LWLP�� VSRU��\DUGÕP�� N�OW�U� JLEL� NRQXODUGD� GHYOHW� NXUXPODUÕ�� |]HO� VHNW|U� YH� 67.¶ODU�LúELUOL÷LQH�JLGHUHN�GDKD�HWNLOL�YH�HWNLQ�SURMHOHUL�KD\DWD�JHoLUHELOLUOHU��%|\OHFH��LQVDQ� ND\QD÷Õ�� ]DPDQ�� ILQDQVPDQ�� WHNQRORMLVL� JLEL� NÕW� ND\QDNODUGD� \HWHUL�NDGDU�YH�YHULPOL�ELU�ER\XWWD�NXOODQÕOPÕú�RODFDNWÕU������
����ùHIIDIOÕN�%R\XWX�

� <|QHWLúLP� SD\GDúODUÕQ� NDWÕOÕPÕ� oHUoHYHVLQGH� ELOJLOHULQ� GR÷UX�� DoÕN��QHW� ELU� úHNLOGH� \D\JÕQODúPDVÕ� LoLQ� úHIIDIOÕ÷Õ� �WUDQVSDUHQF\�� JHUHN� úDUW�NÕOPDNWDGÕU��ùHIIDIOÕN�\|QHWLúLPGH�JHUHNOL�RODQ�J�YHQ�RUWDPÕQÕQ�NXUXP�LoL�YH�GÕúÕQGD� VD÷ODQPDVÕQÕ� JHUoHNOHúWLUPHNWHGLU�� %XUDGD� ³1H� NDGDU� úHIIDI�ROXQDFDN"´� VRUXVXQXQ� \DQÕWÕ� \|QHWLúLP� DoÕVÕQGDQ� RODELOGL÷LQFH� úHNOLQGH�YHULOHELOLU��%LU�QH�NDGDU�úHIIDIODúÕUVD�R�NDGDU�J�YHQLOLU�YH�YHULPOL�oDOÕúÕOPDVÕ�NROD\ODúPÕú�ELU�KDOH�JHOHFHNWLU����
ùHIIDIOÕNWD� |UJ�W� \|QHWLPLQLQ� YH� oDOÕúDQODUÕQ� WXWXPX� VD\JÕQOÕN�oHUoHYHVLQGH� VRV\DO� VRUXPOXOXNOD� GD� ED÷ODQWÕOÕ� ELU� NRQXGXU�� ùHIIDI� ELU�\|QHWLúLP� WDU]ÕQÕ� PDNVLPL]H� HGHQ� |UJ�WOHU� VRV\DO� VRUXPOXOXNODUÕQGD� GDKD�EDúDUÕOÕ� ROPDNWDGÕUODU�� 3D\GDúODUÕQ� GD� VRV\DO� VRUXPOXOXN� NDSVDPÕQGD�ND\QDNODUÕQ� YHULPOL� NXOODQÕOGÕ÷ÕQÕ� J|UPHVL� GH� VRV\DO� VRUXPOXOX÷XQ�GHVWHNOHQPHVLQL� DUWÕUDQ� ELU� XQVXU� RODUDN� J|U�OHELOLU�� %X� V�UHo� H�«�� �H�GHPRNUDVL��H�WLFDUHW��H�H÷LWLP«JLEL��X\JXODPDODUÕ�LOH�GH�GDKD�GHPRNUDWLN�YH�NDWÕOÕPFÕ� ER\XWD� \|QHOWLOPLú� RODELOHFHNWLU�� øQWHUQHW� NXOODQÕPÕ� VD\HVLQGH�SD\GDúODU� VRV\DO� VRUXPOXOXN� NRQXODUÕQGD� RUWD\D� NRQDQ� IDDOL\HWOHUH� DoÕN� ELU�úHNLOGH�XODúDELOHFHNOHUGLU����

���� (URO� (5(1�� øúOHWPHOHUGH� 6WUDWHMLN� 3ODQODPD� YH� <|QHWLP�� ø�h�øúOHWPH� )DN�� <D\��� &����
øVWDQEXO��������V������

��� <,/',5,0��V����������
��� 5XNL\H�g=&ø9(/(.��'�Q\DGD�YH�7�UNL\H¶GH�(OHNWURQLN�'HYOHW�7DUWÕúPDODUÕ��.DYUDP�

h]HULQH� %LU� 6RUJXODPD�� KWWS���ZZZ�ELOWHQ�PHWX�HGX�WU�:HEB����BY��FRPPRQ��
LFWBHXDVLDBEOGB5B2]FLYHOHN�SGI�� ������ V������ ùHYNL� g=*(1(5�� .�o�N� YH� 2UWD� %R\�
øúOHWPHOHULQ�(�7LFDUHWH�$GDSWDV\RQX�YH�'HYOHWLQ�5RO���KWWS���ZZZ�ELOJL\|QHWLPL�RUJ�FP�����
������V����
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� *�Q�P�]� |UJ�WOHUL� N�UHVHOOHúPHQLQ� YH� LOHWLúLP� WHNQRORMLOHULQGH�\DúDQDQ�oRN�KÕ]OÕ�YH�KD\UHW�YHULFL�JHOLúPHOHULQ�HWNLVL�DOWÕQGD�EXOXQPDNWDGÕU��*HUHN�GHYOHW�NXUXPODUÕ��JHUHN�|]HO�VHNW|U�YH�JHUHNVH�67.¶ODU�EX�JHOLúPHOHUH�D\DN� X\GXUGXNODUÕ� |Oo�GH� \DúDPODUÕQÕ� JHOLúHUHN� GHYDP� HWWLUHELOPHNWHGLUOHU��$QFDN� VHNW|UOHULQ� PHNDQLN� ELU� PDQWÕN� RODQ� EHQ� PHUNH]L\HWoL� PDQWÕNOD�GH÷LúLP� V�UHFLQH� DGDSWDV\RQODUÕ� GD� P�PN�Q� RODPDPDNWDGÕU�� <|QHWLúLP�PDQWÕ÷Õ� W�P� SD\GDúODUÕ� NXFDNOD\DQ� ELU� PHQWDOLWH� LOH� EHQ� PHUNH]L\HWoLOL÷L�GÕúOD\DUDN� KHU� W�UO�� GH÷LúLPH� DGDSWDV\RQ� V�UHFLQGH� NXUXOXúODUÕQ� LúLQL�NROD\ODúWÕUPDNWDGÕU�� <|QHWLúLPLQ� GR÷UX� X\JXODQPDVÕ� VRQXFX� LVH�� VRV\DO�VRUXPOXOXN� NXUXPODUÕQ� J�QGHPLQGH� YD]JHoLOPH]� XQVXU� RODUDN� \HULQL�DOPDNWDGÕU�� .XUXPODU� EX� oHUoHYHGH�� OLGHUOLN�� NDWÕOÕPFÕOÕN� YH� PRWLYDV\RQ��P�úWHUL� RGDNOÕ� ROPD�� V�UHNOL� JHOLúPH�� V�UHNOL� H÷LWLP�� LúELUOL÷L� YH� úHIIDIOÕN�ER\XWODUÕ�LOH�\|QHWLúLPLQ�JHUHN�LoVHO�SHUVSHNWLILQL��JHUHNVH�GÕúVDO�SHUVSHNWLILQL�UDV\RQHO� |Oo�OHUGH� YH� G�Q\D� QRUPODUÕQGD� E�W�QVHO� ELU� oHUoHYHGH� UHDOL]H�HWPH\H�oDOÕúPDNWDGÕUODU���

6RQXo� RODUDN�� JHOLúPHNWH� RODQ� �ONHPL]� YH� NXUXPODUÕ� G�Q\D\D�DGDSWDV\RQ�V�UHFLQGH�\DNÕQ�YH�X]DN�JHOHFHNWH�HYUHQVHO�QRUPODUOD�\DúDU�KDOH�JHOGL÷LQGH� JHUoHN� EDúDUÕ\D� XODúDFDNODUGÕU�� <|QHWLúLPLQ�� VRV\DO� VRUXPOXOXN�oHUoHYHVLQGH� oDOÕúPD� \DúDPÕQD� JHoLULOPHVL� LoLQ� EHQ� \HULQH� EL]�PDQWÕ÷Õ�� NDU�\HULQH� NDOLWHOL� �UHWLP� \D� GD� KL]PHW� PDQWÕ÷Õ�� JHUHN� ELUH\VHO� YH� JHUHNVH�NXUXPVDO� HWLN� IDNW|UOHULQ� ��FUHWLQ� KDN� HGLOPHVL�� HPH÷LQ� NDUúÕOÕ÷ÕQÕQ�DOÕQDELOPHVL�� J|UHYOHULQ� ]DPDQÕQD� YH� HWNLQ� RODUDN� \DSÕOPDVÕ�� \ROVX]OXN� YH�U�úYHWLQ� GÕúODQPDVÕ�� DGDOHWOL� ELU� WDYÕU� L]OHQPHVL�� Lo� YH� GÕú� SD\GDúODUÕQ�DOGDWÕOPDPDVÕ� JLEL�� NXUXP� N�OW�U�� KDOLQH� JHOPHVL� EX� V�UHFLQ� WHPHO� WDúODUÕ�DUDVÕQGD�\HU�DODFDNWÕU���
� .$<1$./$5�
��� $.'(0ø5��$OL��*OREDO�1RUPOX�øúOHWPH�<|QHWLPL� .�WDK\D��������
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