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6WUDWHMLN� SODQODPD�� EDúODQJÕoWD� DVNHUL� QLWHOL÷H� VDKLS� ELU� NDYUDP�RODUDN� RUWD\D� oÕNPÕúWÕU�� IDNDW� ���� \�]\ÕOGDNL� VRV\R�HNRQRPLN� JHOLúPHOHUOH�ELUOLNWH� |]HO� VHNW|UGH� GH� X\JXODQPD\D� EDúODPÕúWÕU�� øúOHWPHQLQ� GL÷HU�NXUXOXúODUOD�UHNDEHW�NDSDVLWHVLQL�DUWWÕUDELOPHVL�YH�HWNLQ�ELU�\|QHWLP�G�]H\LQH�XODúDELOPHVL� DPDFÕ\OD� |]HO� VHNW|UGH� X]XQ� G|QHPOL� SODQODPDODUD� LKWL\Do�GX\XOPXúWXU�� %X� oHUoHYHGH� VWUDWHMLN� SODQODPD� \DNODúÕPÕ� |]HO� VHNW|U�NXUXOXúODUÕQGD�� NÕVD� ELU� ]DPDQ� GLOLPLQGH� NDEXO� HGLOHUHN� \D\JÕQ� ELU� úHNLOGH�NXOODQÕOPD\D� EDúODQPÕúWÕU�� ����¶OL� \ÕOODUÕQ� EDúODUÕQGDQ� LWLEDUHQ� VWUDWHMLN�SODQODPD�DQOD\ÕúÕ��KDOND�HWNLQ�YH�YHULPOL�KL]PHW�YHUPH�DPDFÕQGD�RODQ�NDPX�\|QHWLPL�NXUXOXúODUÕ�WDUDIÕQGDQ�GD�NDEXO�J|UPH\H�EDúODPÕúWÕU���
7�UNL\H¶GH� ����¶OL� \ÕOODUGD� J�QGHPH� JHOHQ� VWUDWHMLN� SODQODPD� LOH�LOJLOL� oDOÕúPDODU�� KDOHQ� 'HYOHW� 3ODQODPD� 7HúNLODWÕ� NRRUGLQDW|UO�÷�QGH�JHUoHNOHúWLULOPHNWHGLU�� dDOÕúPDODU� |QFHOLNOL� RODUDN� GH÷LúLN� LúOHY�� |OoHN� YH�\DSÕGDNL� NXUXOXúODUGD� X\JXODPD� EDúDUÕ� YH� LKWL\DoODUÕQÕ� WHVSLW� HWPHN��\D\JÕQODúWÕUPD� SURJUDPÕ� LoLQ� EHúHUL� YH� NXUXPVDO� NDSDVLWH� JHOLúWLUPH\H�\|QHOLN� LSXoODUÕ� HOGH� HWPHN�� SHUIRUPDQV� E�WoHOHPH� oDOÕúPDODUÕQD� WHPHO�ROXúWXUPDN� �]HUH� EHOLUOHQHQ� VHNL]� NDPX� NXUXOXúXQGD� SLORW� SURMHOHU�oHUoHYHVLQGH� \�U�W�OPHNWHGLU�� 3LORW� SURMHOHUOH� \�U�W�OHQ� VHNL]� NDPX�NXUXOXúXQXQ� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕ� KDOHQ� GHYDP� HWPHNWHGLU�� 6|]�NRQXVX�VHNL]�NDPX�NXUXOXúX�LoLQGHQ�LNLVL�\HUHO�\|QHWLP�NXUXOXúXGXU��'HQL]OL�øO� g]HO� øGDUHVL� YH� .D\VHUL� %�\�NúHKLU� %HOHGL\HVL�� %X� PDNDOHGH� |]HOOLNOH�\HUHO� \|QHWLP� ELULPOHULQLQ� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕ� HOH� DOÕQPÕúWÕU��%XQXQ�VHEHEL�\DVDO�RODUDN�PHUNH]L� \|QHWLP�QLWHOL÷LQGHNL�NDPX� LGDUHOHULQLQ�LON�VWUDWHMLN�SODQODPDODUÕQÕ��JHoLú�WDNYLPLQH�X\JXQ�RODUDN�HQ�JHo������������WDULKLQH�NDGDU�KD]ÕUODPDNOD�\�N�PO��ROPDODUÕQD�UD÷PHQ��LO�|]HO�LGDUHOHULQGH�LON� VWUDWHMLN� SODQODPDQÕQ� �� 0DUW� ������ EHOHGL\HOHUGH� LVH� LON� VWUDWHMLN�SODQODPDQÕQ����7HPPX]������WDULKOHULQH�NDGDU�KD]ÕUODQPDVÕ�JHUHNOLOL÷LGLU���
7�UNL\H¶GH�NDPX�\|QHWLPLQLQ�PDOL�YH�LGDUL�VRUXQODUÕQD�ED÷OÕ�RODUDN�NDPX� LGDUHOHULQLQ� IDDOL\HWOHULQL� SODQOÕ� ELU� úHNLOGH� \HULQH� JHWLUPHOHUL� JLGHUHN�|QHP� ND]DQPÕúWÕU�� .DPX� LGDUHOHULQLQ� SODQOÕ� KL]PHW� VXQXPX�� SROLWLND�JHOLúWLUPH�� EHOLUOHQHQ� SROLWLNDODUÕ� VRPXW� Lú� SURJUDPODUÕQD� YH� E�WoHOHUH�GD\DQGÕUPD� LOH� X\JXODPD\Õ� HWNLOL� ELU� úHNLOGH� L]OHPHOHULQL� YH�GH÷HUOHQGLUPHOHULQL� VD÷ODPD\D� \|QHOLN� RODUDN�� VWUDWHMLN� SODQODPD� WHPHO� ELU�DUDo�RODUDN�EHQLPVHQPLúWLU��<HUHO�\|QHWLPOHU�G�]H\LQGH�VWUDWHMLN�SODQODPDQÕQ�|Q� SODQD� oÕNPDVÕQÕQ� WHPHOLQGH� LVH�� NHQWVHO� Q�IXV� DUWÕúÕ�� NHQWVHO� WRSOXPXQ�LKWL\DoODUÕQÕQ�oR÷DOPDVÕ�YH�IDUNOÕODúPDVÕ��KÕ]OD�E�\�\HQ�YH�o|]�P��]RUODúDQ�NHQWVHO�VRUXQODUÕQ�YDUOÕ÷Õ��NÕW�ND\QDNODUÕQ�YHULPOL�YH�HWNLQ�NXOODQÕPÕQÕQ�GDKD�ID]OD� |QHP� ND]DQPDVÕQD� SDUDOHO� RODUDN� \HUHO� \|QHWLPOHULQ� \HQL� \|QHWLP�PRGHOL� DUD\ÕúODUÕ� \DWPDNWDGÕU�� %X� DUD\ÕúODUÕQ� VRQXFXQGD� KDOL� KD]ÕUGD� |]HO�VHNW|UGH� GH� X\JXODQDQ� YH� NXUXPODUÕQ� GDKD� HWNLQ�� YHULPOL� YH� SODQOÕ�oDOÕúPDODUÕQD� LPNDQ� WDQÕ\DQ� VWUDWHMLN� SODQODPD� VLVWHPL� NDEXO� J|UP�úW�U��6WUDWHMLN� SODQODPD� VLVWHPLQLQ� \HUHO� \|QHWLP� VLVWHPLQGH� NDEXO� HGLOPHVLQLQ�J|VWHUJHOHULQL�������VD\ÕOÕ�%�\�NúHKLU�%HOHGL\HVL�.DQXQX�������VD\ÕOÕ�øO�g]HO�øGDUHVL� .DQXQX� YH� ����� VD\ÕOÕ� %HOHGL\H� .DQXQODUÕQGD� EXODELOPHN�P�PN�QG�U��
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dDOÕúPDGD�� 7�UN� NDPX� \|QHWLPL� OLWHUDW�U�QH� \HQL� JLUPLú� RODQ�VWUDWHMLN� SODQODPD� NDYUDPÕQD� \|QHOLN� QDVÕO� ELU� \DNODúÕPÕQ� ROGX÷XQXQ�DUDúWÕUÕOPDVÕ� YH� \HUHO� \|QHWLPOHUGH� VWUDWHMLN� SODQODPD� LOH� LOJLOL� oDOÕúPDODUÕQ�PHYFXW�GXUXPXQXQ�DQDOL]�HGLOPHVL�KHGHIOHQPHNWHGLU���
dDOÕúPD� HVDV� RODUDN� �o� DQD� HNVHQGH� \�U�W�OPHNWHGLU�� øON� VDIKDGD�WHUPLQRORMLN� RODUDN� VWUDWHML� YH� VWUDWHMLN� SODQODPD� NDYUDPODUÕ� HOH� DOÕQDUDN��NDYUDPÕQ� LoHUL÷L� GROGXUXOPXúWXU�� 'DKD� VRQUD� VWUDWHMLN� SODQODPD� ROJXVXQXQ�7�UN� NDPX� \|QHWLPLQH� JLUPHVL� YH� 7�UN� NDPX� \|QHWLPLQGHNL� KXNXNL� DOW�\DSÕVÕ� LUGHOHQPLúWLU�� %X� oHUoHYHGH� 7�UNL\H¶GH� VWUDWHMLN� SODQODPD�oDOÕúPDODUÕQGD� \|QOHQGLULFL� ELU� LúOHYH� VDKLS� RODQ� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�WDUDIÕQGDQ� KD]ÕUODQDQ� ³.DPX� .XUXOXúODUÕ� øoLQ� 6WUDWHMLN� 3ODQODPD�.ÕODYX]X´QXQ�UHKEHUOL÷LQGH��NDPX�\|QHWLPL�NXUXOXúODUÕQGD�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕQÕQ� QDVÕO� \�U�W�OPHVL� JHUHNWL÷L� YH� KD]ÕUODQDQ� SODQODUÕQ� \�U�UO�÷H�JLUPH�V�UHoOHUL�HOH�DOÕQPÕúWÕU��dDOÕúPDQÕQ�LNLQFL�VDIKDVÕQGD�7�UNL\H¶GH�\HUHO�\|QHWLPOHUGH�VWUDWHMLN�SODQODPD�IDDOL\HWOHULQLQ�KDQJL�DúDPDGD�ROGX÷X�YH�\HUHO�\|QHWLPOHUL� VWUDWHMLN� SODQODPD� KXVXVXQGD� ED÷OD\ÕFÕ� QLWHOLNWHNL� KXNXNL�G�]HQOHPHOHULQ�QHOHU�ROGX÷X�HOH�DOÕQPÕúWÕU��%X�E|O�PGH�\DVDODU�oHUoHYHVLQGH�VWUDWHMLN�SODQODPD\Õ�KD]ÕUODPDNOD�\�N�PO��RODQ� LO�|]HO� LGDUHOHUL��E�\�NúHKLU�EHOHGL\HOHUL� YH� Q�IXVX� ������¶LQ� �]HULQGH� RODQ� EHOHGL\HOHUL� ED÷OD\ÕFÕ�QLWHOLNWHNL�\DVDO�G�]HQOHPHOHU�DoÕNODQPÕúWÕU��dDOÕúPDQÕQ�VRQ�E|O�P�QGH� LVH��\HUHO�\|QHWLPOHU�G�]H\LQGH�SLORW�SURMH�X\JXODPD�|UQHNOHUL�úHNOLQGH�\�U�W�OHQ�'HQL]OL� øO� g]HO� øGDUHVL� YH� .D\VHUL� %�\�NúHKLU� %HOHGL\HVL¶QLQ� VWUDWHMLN�SODQODPD� oDOÕúPDODUÕ� DQDOL]� HGLOPLúWLU�� 'HQL]OL� øO� g]HO� øGDUHVL� YH� .D\VHUL�%�\�NúHKLU�%HOHGL\HVL¶QLQ� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQÕQ� VRQXoODUÕQÕQ� YH�X\JXODPDGD� NDUúÕODQ� VRUXQODUÕQ� WHVSLW� HGLOPHVL�� GL÷HU� \HUHO� \|QHWLP�ELULPOHULQH� |UQHN� WHúNLO� HWPHVL� YH� GL÷HU� \HUHO� \|QHWLP� ELULPOHULQH� VWUDWHMLN�SODQ�KD]ÕUODPDGD�UHKEHU�QLWHOL÷LQH�VDKLS�ROPDVÕ�QHGHQL\OH�|QHPOL�ELU�ND\QDN�QLWHOL÷LQGHGLUOHU��
�
��� 675$7(-ø.� 3/$1/$0$� .$95$0,�� .$36$0,� 9(�� .21868�
6WUDWHML�NDYUDPÕ��LON�RODUDN�DVNHUL�ELU�NDYUDP�RODUDN�RUWD\D�oÕNPÕúWÕU��:HEVWHU¶V� 1HZ� :RUOG� 'LFWLRQDU\¶H� J|UH� VWUDWHML�� ³SODQODPD� YH� NDODEDOÕN�RUGXODUÕ� \|QHWHUHN� G�úPDQOD� oDUSÕúPDN� LoLQ� J�oOHULQL� HQ� L\L� SR]LV\RQD�\|QOHQGLUPH� ELOLPL´GLU�� $VNHUL� QLWHOLNWHNL� ELU� GL÷HU� WDQÕPD� J|UH� VWUDWHML��³G�úPDQÕQ� QH� \DSDELOHFH÷LQL� YH\D� QH� \DSDPD\DFD÷ÕQÕ� EHOLUOH\HUHN�� EXQD�J|UH� JHQHO� ELU� SODQ� \DSPDN�� NHQGL� J�oOHULQL� \HUOHúWLUHUHN� JHUHNWL÷LQGH�KDUHNHWH� JHoLUPHN´� GHPHNWLU�� øOHUOH\HQ� G|QHPOHUGH� VWUDWHML� NDYUDPÕ�� |]HO�VHNW|U� X\JXODPDODUÕQGD� GD� J|U�OPH\H� EDúODQPÕúWÕU�� g]HO� VHNW|UGH� VWUDWHML�NDYUDPÕ�� ³LúOHWPH\H� LVWLNDPHW� YHUPHN� YH� UHNDEHW� �VW�QO�÷�� VD÷ODPDN�PDNVDGÕ\OD�� LúOHWPH� YH� oHYUHVLQL� V�UHNOL� DQDOL]� HGHUHN� X\XP� VD÷OD\DFDN�DPDoODUÕQ� EHOLUOHQPHVL�� IDDOL\HWOHULQ� SODQODQPDVÕ� YH� JHUHNOL� DUDo� YH�

��� KWWS���ZZZ�GHV�FDOVWDWH�HGX�KLVWRU\�KWPO����������������
��� 2'$%$ù�dD÷OD\DQ��³6WUDWHMLN�<|QHWLP�YH�(�'HYOHW´��6D\ÕúWD\�'HUJLVL��6�����(NLP��$UDOÕN�
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ND\QDNODUÕQ� \HQLGHQ� G�]HQOHQPHVL� V�UHFL´� RODUDN� WDQÕPODQPDNWDGÕU�� %LU�EDúND�WDQÕPD�J|UH�VWUDWHML��LúOHWPHQLQ�DPDo�YH�KHGHIOHULQLQ�WHVSLWL��LúOHWPH�LOH�oHYUHVL� DUDVÕQGDNL� LOLúNLOHULQ� DQDOL]� HGLOHUHN� EX� DPDoODUÕQ� JHUoHNOHúWLULOPHVL�LoLQ�� JHUHNOL� IDDOL\HWOHULQ� \HQLGHQ� G�]HQOHQPHVL� YH� LKWL\Do� GX\XODQ�ND\QDNODUÕQ� X]XQ� G|QHPGH� HWNLOL� RODFDN� úHNLOGH� GD÷ÕWÕOPDVÕGÕU�� *HQHO� ELU�LIDGH�LOH�VWUDWHML��ELU�EDNÕú�DoÕVÕ��JHQLú�ELU�J|U�ú��D\UÕQWÕ\D�LQPH\HQ�JHQHO�ELU�EDNÕú��ELU�LVWLNDPHWWLU��
6WUDWHMLN�SODQODPD�ROJXVX�LVH��|UJ�W�Q�QH�ROGX÷X��QH�\DSWÕ÷Õ�YH�QH\L�QHGHQ� \DSWÕ÷ÕQD� úHNLO� YHUHQ� YH� \RO� J|VWHUHQ� WHPHO� NDUDUODUÕ� YH� H\OHPOHUL��UHWPHN� LoLQ� GLVLSOLQH� HGLOPLú� ELU� oDEDGÕU�� 6WUDWHMLN� SODQODPD�� LOHWLúLPL� YH�NDWÕOÕPÕ� NROD\ODúWÕUÕU�� PXKDOLI� LOJL� YH� GH÷HUOHUL� EDUÕQGÕUÕU�� DNÕOOÕ� YH� PDNXO�RODUDN�DQDOLWLN�NDUDU�YHUPH\L�YH�EDúDUÕOÕ�ELU�LFUD\Õ�VD÷ODU�� 6WUDWHMLN�SODQODPD�ELU� V�UHo� RODUDN� HOH� DOÕQGÕ÷ÕQGD� LVH�� NXUXOXúXQ� PLV\RQX� GR÷UXOWXVXQGD�DPDoODUÕQ�WHVSLW�HGLOPHVL��oHYUHGHNL�IÕUVDW�YH�WHKGLWOHULQ�EHOLUOHQPHVL��|UJ�W�Q�LoLQGH� EXOXQGX÷X� GXUXP�� \DQL� ]D\ÕI� YH� J�oO�� \|QOHUL� EHOLUOHQHUHN� Lo� DQDOL]�\DSÕOGÕNWDQ� VRQUD� VWUDWHMLN� DOWHUQDWLIOHU� RUWD\D� NR\DUDN� HQ� X\JXQ� RODQODUÕQÕQ�VHoLOPHVL�V�UHFL�RODUDN�LIDGH�HGLOHELOLU��
6WUDWHMLN� SODQODPD� DQOD\ÕúÕQÕQ� WDULKVHO� SHUVSHNWLIWH� JHOLúLPL� úX�úHNLOGH� |]HWOHQHELOLU�� ����¶OX� \ÕOODUGD� LúOHWPH� IDDOL\HWOHULQLQ� oHúLWOLOLN�ND]DQPDVÕ� YH� JHQLúOHPHVL\OH� LúOHWPHOHUGH� NRQWURO�Q� V�UG�U�OHELOPHVL�JHUHNOLOL÷LQLQ� ELU� VRQXFX� RODUDN� E�WoH� YH� PDOL� NRQWURO� X\JXODPDODUÕ� RUWD\D�oÕNPÕúWÕU�� ����¶OL� \ÕOODUGD� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� $PHULNDQ�HNRQRPLVLQLQ�� HúL� J|U�OPHPLú� E�\�PHVL� LúOHWPHOHUH�� E�WoH� YH� PDOL� NRQWURO�VLVWHP�oDOÕúPDODUÕQGD�ELU�\ÕOOÕN�WDKPLQOHU��EX�E�\�PH�NDUúÕVÕQGD�\HWHUOL�EDNÕú�DoÕVÕ� YHUPHPHNWHGLU�� .DSDVLWH� DUWÕúODUÕQÕ� YH� ILQDQVDO� ND\QDNODUÕ� EXODELOPHN�LoLQ�GDKD�LOHUL�EDNPDODUÕ�JHUHNPHNWHGLU��8]XQ�YDGHOL�SODQODPD�G�ú�QFHVL��EX�oL]JLGH� RUWD\D� oÕNPÕúWÕU�� E|\OHFH� VWUDWHMLN� SODQODPD� DQOD\ÕúÕ� LúOHWPHOHUGH�NXOODQÕOPD\D�EDúODQPÕúWÕU�� ����¶OHULQ�EDúODUÕQGDQ�LWLEDUHQ�VWUDWHMLN�SODQODPD�DQOD\ÕúÕ��NDPX�VHNW|U�QGH�GH�NDEXO�J|UPH\H�EDúODPÕúWÕU��.DPX�VHNW|U�QGHNL�VWUDWHMLN� SODQODPD� |QFHOLNOH� DVNHUL� |UJ�WOHUGH� YH� GHYOHW� LGDUHVLQLQ�\�U�W�OPHVLQGH�X\JXODQPÕúWÕU����
6WUDWHMLN�SODQODUÕQ�JHOLúLP�V�UHFLQL�HOH�DODQ�ELU�GL÷HU�\DNODúÕPD�J|UH�LVH�� ³����¶OHULQ� J|]GH� VWUDWHMLN� \|QHWLP� PRGHOL� RODQ� 6:27� �*=)7��DQDOL]OHUL� LOH� EDúOD\DQ� VWUDWHMLN� SODQ� PRGHOOHUL�� ����¶ODUGD� QLWHOLNVHO� YH�

��� <h.6(/�)DWLK��³6�UHNOL�'H÷LúHQ�.HQWVHO�)DNW|UOHU�.DUúÕVÕQGD�<HUHO�<|QHWLPOHUGH�6WUDWHMLN�
3ODQODPD�*HUH÷L´��dD÷GDú�<HUHO�<|QHWLPOHU�'HUJLVL��&�����6����������V�����

��� 'ø1d(5� gPHU� �� <,/0$=� &HYGHW�� .DPX� <|QHWLPLQGH� <HQLGHQ� 3ODQODPD� ��� 'H÷LúLPLQ�
<|QHWLPL�øoLQ�<|QHWLPGH�'H÷LúLP��7�&��%DúEDNDQOÕN�<D\ÕQÕ��$QNDUD��������V������

��� &$8/),(/'�,DQ���6&+8/7=�-RKQ��3ODQQLQJ�)RU�&KDQJH��6WUDWHJLF�3ODQQLQJ�,Q�/RFDO�
*RYHUPHQW��/RQJPDQ�*URXS�8.�/LPLWHG��/RQGRQ��������V����

��� %5<621� -RKQ�� 6WUDWHJLF� 3ODQQLQJ� IRU� 3XEOLF� DQG� 1RQSURILW� 2UJDQD]LWLRQV�� 6DQ�
)UDQFLVFR��������V����

��� 7+203621�$UWKXU���675,&./$1'�$���6WUDWHJLF�0DQDJHPHQW��8QLYHUVLW\�RI�$ODEDPD�
3UHVV��$ODEDPD��������V������

��� .2217=�+DUROG� ��:(,+5,&+�+HLQ]��0DQDJHPHQW��0F�*UDZ�+LOO�%RRN�&R���6LQJDSXU��
������V������

��� <h.6(/��V��������'ø1d(5���<,/0$=��V������
���� %5<621��V�����



'HQL]OL�øO�g]HO�øGDUHVL�YH�.D\VHUL�%�\�NúHKLU�%HOHGL\HVL�

���

&���� 6��&���� 6��

QLFHOLNVHO� VWUDWHMLOHU� LOH�GHYDP�HWPLúWLU�� ����¶OHUGH� LVH�KLVVHGDUOÕN�PRGHOOHUL�J|]GH� ROPXúWXU�� <HQL� VWUDWHMLN� SODQODPD� PRGHOOHUL� LVH� GH÷LúLPH� D\DN�X\GXUPD�� HVQHNOLN� YH� VWUDWHMLN� G�ú�QPHQLQ� |QHPL� YH� |UJ�WVHO� |÷UHQPH\H�RGDNODQPÕúWÕU����
7�UNL\H¶GH� VWUDWHMLN� SODQODPD� DQOD\ÕúÕQÕQ� RUWD\D� oÕNÕúÕ� LVH� úX�úHNLOGHGLU��7�UNL\H¶GH�LON�X]XQ�YDGHOL�SODQODPD�oDOÕúPDVÕ�������\ÕOÕQGD�.Ro�JUXEX� WDUDIÕQGDQ� EDúODWÕOPÕúWÕU��.Ro� JUXEX� WDUDIÕQGDQ� EDúODWÕODQ� X]XQ� YDGHOL�SODQODPD� oDOÕúPDODUÕ�� ����¶QLQ� VRQODUÕQGD� VWUDWHMLN� DQOD\ÕúOD� \HU�GH÷LúWLUPLúWLU�� øOHUOH\HQ� G|QHPGH� GL÷HU� |]HO� VHNW|U� NXUXOXúODUÕQGD� GD�X\JXODQPD\D�EDúODPÕúWÕU���
.DPX�NXUXPODUÕQGD�VWUDWHMLN�SODQODUÕQ�X\JXODQPDVÕ�LVH�ROGXNoD�\HQL�ELU� JHOLúPHGLU���� 6WUDWHMLN� SODQODPDQÕQ� NDPX� NXUXPODUÕQGD� NXOODQÕOPDVÕ\OD�RUWD\D� oÕNDQ� VWUDWHMLN� SODQ� WDQÕPÕ� úX� úHNLOGHGLU�� NDPX� LGDUHOHULQLQ� RUWD� YH�X]XQ� YDGHOL� DPDoODUÕQÕ�� WHPHO� LONH� YH� SROLWLNDODUÕQÕ�� KHGHI� YH� |QFHOLNOHULQL��SHUIRUPDQV� |Oo�WOHULQL�� EXQODUD� XODúPDN� LoLQ� L]OHQHFHN� \|QWHPOHU� LOH�ND\QDNODUÕQ� GD÷ÕOÕPÕQÕ� LoHUHQ� SODQGÕU���� 6WUDWHMLN� SODQODPD� LOH� NDPX�NXUXOXúODUÕQÕQ�� VWUDWHMLN� SODQODUÕQÕ� KD]ÕUODPDODUÕ� YH� JHOHFHN� G|QHPOHUGH�NXUXOXú�E�WoHOHULQL�EX�SODQGD�|QJ|U�OHQ�NXUXOXú�PLV\RQX��YL]\RQX��DPDo�YH�KHGHIOHUL�LOH�X\XPOX�RODFDN�ELoLPGH�SHUIRUPDQV�SURJUDPODUÕQD�GD\DOÕ�RODUDN�ROXúWXUPDODUÕ�JHUHNPHNWHGLU����
$YUXSD� �ONHOHULQGH� YH� $%'¶GH� ����¶OL� \ÕOODUD� NDGDU� E�WoH�|GHQHNOHULQLQ�GD÷ÕWÕOPDVÕQGD�X\JXODQDQ�\|QWHP��JHOHQHNVHO�|UJ�W�E�WoHOHPH�VLVWHPLGLU�� ����¶GH� $%'¶GH� SHUIRUPDQV� E�WoHOHPH� VLVWHPL� NXOODQÕOPD\D�EDúODPÕúWÕU�� IDNDW� ����¶OL� \ÕOODUGD� \D\JÕQODúPÕúWÕU���� %X� \|QWHPOH�� NDPXGD�oDOÕúDQODUÕQ� �UHWNHQOL÷LQL� DUWWÕUPD\D� \|QHOLN� VLVWHP� DQDOL]L�� ID\GD� ±�PDOL\HW�DQDOL]L� YH� SURJUDP� E�WoHOHPH� WHNQLNOHUL� NDPX� \|QHWLPL� YH� \HUHO�\|QHWLPOHUGH�X\JXODQPD�RODQD÷Õ�EXOPXúWXU����
0HUNH]L� NDPX� NXUXOXúODUÕQGD� YH� \HUHO� \|QHWLP� NXUXOXúODUÕQGD�X\JXODQDFDN� VWUDWHMLN� SODQODPDQÕQ� EDúDUÕ� LOH� X\JXODQDELOPHVL�� NDWÕOÕPFÕ� ELU�SODQODPD�\DNODúÕPÕQD�ED÷OÕGÕU��.XUXOXú�LoLQGH�HQ��VW�\|QHWLFLGHQ�EDúOD\DUDN�

KHU� NDGHPHGH� \HU� DODQ� oDOÕúDQODUÕQ� NDWÕOÕPÕQÕ� JHUHNWLULU� ³+HU� G�]H\GHNL�oDOÕúDQÕQ� SODQODPD� V�UHFLQH� GDKLO� HGLOPHVL�� KHGHIOHULQ� NDEXO� HGLOHELOLUOLN� YH�X\JXODQDELOLUOLN� G�]H\LQL� DUWÕUDFDNWÕU�´��� 6WUDWHMLN� SODQODPDQÕQ� HQ� WHPHO�
���� $3$1� $KPHW�� ³6WUDWHMLN� 3ODQ�ODPD�� 9H� 3HUIRUPDQV� %�WoHOHPH� �)UDQVD� øoLúOHUL�

%DNDQOÕ÷Õ�
gUQH÷L�´KWWS���ZZZ�LFLVOHUL�JRY�WU�BLFLVOHUL�7XUN,GDUH'HUJLVL�8S/RDGHG)LOHV�$SDQ�������
GRF���������������

���� 'ø1d(5���<,/0$=��V������
���� �����VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�YH�.RQWURO��.DQXQX��P���Q��������VD\ÕOÕ�0DOL\H�%DNDQOÕ÷Õ�

.DPX�øGDUHOHULQFH�+D]ÕUODQDFDN�)DDOL\HW�5DSRUODUÕ�+DNNÕQGD�<|QHWPHOLN��P���O��
���� ZZZ�GSW�JRY�WU�VS�EDJODQ�KWPO���������������
���� d,1$5��7D\IXQ��³�<HUHO�<|QHWLPOHUGH�6WUDWHMLN�3ODQODPD�YH�3HUIRUPDQV�<|QHWLPL´��*HQHO�

øú�(PHN�$UDúWÕUPD�'HUJLVL��6����������V������
���� 2¶&21125��-RKQ��7KH�)LVFDO�&ULVLV�RI�WKH�6WDWHV��6W��0DUWLQ¶V�3UHVV��1HZ<RUN��������V������

d,1$5��V������
��� $WHú��+DP]D�YH�'LOHN�dHWLQ���������³.DPXGD�3HUIRUPDQV�<|QHWLPL�YH�3HUIRUPDQVD�'D\DOÕ�

%�WoH´��dD÷GDú�.DPX�<|QHWLPL� ,,� LoLQGH�� �(GLW|UOHU��0XKLWWLQ�$FDU� YH�+�VH\LQ�g]J�U���
1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��V�������
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|]HOOLNOHULQGHQ� ELULVL�� SODQODPD� G�]OHPLQGH� \HU� DODQ� SD\GDúODUÕQ� SODQODPD�V�UHFLQH�DNWLI�RODUDN�NDWÕOPDODUÕQÕQ� VD÷ODQPDVÕGÕU��3ODQODPD�\DSÕODQ�NXUXOXú�GÕúÕQGD�� V|]� NRQXVX� SODQODPDGDQ� HWNLOHQHFHN� NLúLOHULQ� GH� EX� V�UHoWH� V|]�VDKLEL� ROPDVÕ� JHUHNPHNWHGLU�� %LU� GL÷HU� LIDGH� LOH� VWUDWHMLN� SODQODPDODUÕQ�EDúDUÕ\D� XODúDELOPHVLQLQ� WHPHO� úDUWÕ�� SODQODPD� V�UHFLQH�� NDPX� LGDUHVLQLQ�KL]PHWLQGHQ� \DUDUODQDQODUÕQ�� NDPX� LGDUHVL� oDOÕúDQODUÕQÕQ�� VLYLO� WRSOXP�NXUXOXúODUÕQÕQ�� LOJLOL� NDPX� NXUXP�YH� NXUXOXúODUÕQÕQ� YH� LOJLOL� GL÷HU� WDUDIODUÕQ�NDWNÕODUÕQÕQ�DOÕQPDVÕQD�YH�NDWÕOÕPODUÕQÕQ�VD÷ODQPDVÕQD�ED÷OÕGÕU���
�
���7h5.ø<(¶'(� 675$7(-ø.� 3/$1/$0$1,1� øù/(9ø� 9(�� %$ö/$<,&,/,ö,�
.DPX� \|QHWLPLQGH� VWUDWHMLN� SODQODPD� \DSÕOPDVÕQÕQ� JHUHNOLOL÷LQL��NDPX� VHNW|U�Q�Q� \HQLGHQ� \DSÕODQPD� LKWL\DFÕ� LOH� DoÕNODPDN� P�PN�QG�U��.DPX� NHVLPLQL� GH÷LúLPH� ]RUOD\DQ� QHGHQOHU� DUDVÕQGD�� PDOL� GLVLSOLQLQ�VD÷ODQPDVÕ� ]RUXQOXOX÷X�� ELOJL� YH� LOHWLúLP� WHNQRORMLOHULQGH� \DúDQDQ� GH÷LúLP��NDPX� KL]PHWOHULQGH� HWNLQOL÷LQ� DUWWÕUÕOPDVÕ� LVWH÷L� YH� NDPX� KL]PHWOHULQH�\|QHOLN�DUWDQ�WDOHSOHU�VD\ÕODELOLU����.DPX�\|QHWLPLQLQ�PDOL�YH�LGDUL�VRUXQODUD�ED÷OÕ� RODUDN� JLGHUHN� KDQWDO� KDOH� JHOPHVL\OH� ELUOLNWH� NDPX� LGDUHOHULQLQ�IDDOL\HWOHULQL� HWNLQ�� YHULPOL� YH� SODQOÕ� ELU� úHNLOGH� \HULQH� JHWLUPHOHUL� JLGHUHN�|QHP� ND]DQPDNWDGÕU�� .DPX� \|QHWLPL� YH� NDPX� PDOL� \|QHWLPL� UHIRUPODUÕ�oHUoHYHVLQGH�� PDNUR� G�]H\GH� E�WoH� KD]ÕUODPD� YH� X\JXODPD� V�UHFLQGH� PDOL�GLVLSOLQL� VD÷ODPDN�� ND\QDNODUÕ� VWUDWHMLN� |QFHOLNOHUH� J|UH� GD÷ÕWPDN�� EX�ND\QDNODUÕQ� HWNLQ� NXOODQÕOÕS� NXOODQÕOPDGÕ÷ÕQÕ� L]OHPHN� YH� EXQXQ� �]HULQH�NXUXOX�ELU�KHVDS�YHUPH�VRUXPOXOX÷X�JHOLúWLUPHN�WHPHO�EDúOÕNODU�RODUDN�RUWD\D�oÕNPÕúWÕU���
.DPX� LGDUHOHULQLQ� SODQOÕ� KL]PHW� VXQXPX�� SROLWLND� JHOLúWLUPH��EHOLUOHQHQ� SROLWLNDODUÕ� VRPXW� Lú� SURJUDPODUÕQD� YH� E�WoHOHUH� GD\DQGÕUPD� LOH�X\JXODPD\Õ� HWNLOL� ELU� úHNLOGH� L]OHPH� YH� GH÷HUOHQGLUPHOHULQL� VD÷ODPD\D�\|QHOLN� RODUDN� VWUDWHMLN� SODQODPD� WHPHO� ELU� DUDo� RODUDN� EHQLPVHQPLúWLU��6WUDWHMLN�SODQODPD��ELU�\DQGDQ�NDPX�PDOL�\|QHWLPLQH�HWNLQOLN�ND]DQGÕUÕUNHQ��GL÷HU� \DQGDQ� NXUXPVDO� N�OW�U� YH� NLPOL÷LQ� JHOLúLPLQH� YH� J�oOHQGLULOPHVLQH�GHVWHN� RODFDNWÕU�� 8OXVDO� G�]H\GHNL� NDONÕQPD� SODQODUÕ� YH� VWUDWHMLOHU�oHUoHYHVLQGH� NDPX� LGDUHOHULQFH� KD]ÕUODQDFDN� RODQ� VWUDWHMLN� SODQODU��SURJUDPODU�� VHNW|UHO� DQD� SODQODU�� E|OJHVHO� SODQODU� YH� LO� JHOLúLP� SODQODUÕ� LOH�ELUOLNWH� JHQHO� RODUDN� SODQODPD� YH� X\JXODPD� V�UHFLQLQ� HWNLQOL÷LQL� DUWÕUDUDN�ND\QDNODUÕQ�UDV\RQHO�NXOODQÕPÕQD�NDWNÕGD�EXOXQDFDNWÕU��
�6WUDWHMLN� SODQODPDQÕQ� 7�UN� NDPX� \|QHWLPLQGH� X\JXODPDVÕQÕQ�J�QGHPH�JHOPHVL��PDOL�VHNW|U�YH�NDPX�\|QHWLPLQH�\|QHOLN�RUWD�YDGHOL�UHIRUP�SURJUDPODUÕQÕQ� GHVWHNOHQPHVL� DPDFÕ\OD� ��� 7HPPX]� ����� WDULKLQGH� '�Q\D�%DQNDVÕ� LOH� LP]DODQDQ� ��� 3URJUDP� $PDoOÕ� 0DOL� YH� .DPX� 6HNW|U�� 8\XP�$QODúPDVÕ� �3)36$/�� LOH� ROPXúWXU�� 3)36$/�� ILQDQV� �EDQNDFÕOÕN�� YH� NDPX�VHNW|UOHULQGH� JHOHFHN� G|QHPOHUGH� 7�UNL\H¶QLQ� X\JXOD\DFD÷Õ� SROLWLNDODUÕ��

���� (6�0XKDUUHP���g=723�6H]DL��³<HUHO�<|QHWLPOHUGH�6WUDWHMLN�<|QHWLP�YH�3ODQODPD´���<HUHO�
6L\DVHW�'HUJLVL��&����6����������V�����
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NUHGL� |Q� NRúXOODUÕQÕ� YH� \HULQH� JHWLUPHVL� JHUHNHQ� WDDKK�WOHUL� LoHUPHNWHGLU����7�UNL\H¶GH� VWUDWHMLN� SODQODPDQÕQ� KXNXNL� WHPHOL�� <�NVHN� 3ODQODPD� .XUXOX�.DUDUODUÕ� ���������� ��������� YH� ����� VD\ÕOÕ� .DPX� 0DOL� <|QHWLPL� YH�.RQWURO��.DQXQX¶QD� GD\DQPDNWDGÕU�� ����������� WDULK� YH� ����� VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�YH�.RQWURO��.DQXQX¶QGD�VWUDWHMLN�SODQODPDQÕQ�JHUHNOLOL÷L�HOH�DOÕQPÕúWÕU�� .DQXQXQ� ��� PDGGHVLQGH� VWUDWHMLN� SODQ� úX� úHNLOGH�WDQÕPODQPDNWDGÕU�� ³.DPX� LGDUHOHUL�� NDONÕQPD� SODQODUÕ�� SURJUDPODU�� LOJLOL�PHY]XDW�YH�EHQLPVHGLNOHUL�WHPHO�LONHOHU�oHUoHYHVLQGH�JHOHFH÷H�LOLúNLQ�PLV\RQ�YH�YL]\RQODUÕ�ROXúWXUPDN��VWUDWHMLN�DPDoODU�YH�|Oo�OHELOLU�KHGHIOHU�VDSWDPDN��SHUIRUPDQVODUÕQÕ�|QFHGHQ�EHOLUOHQPLú�RODQ�J|VWHUJHOHU�GR÷UXOWXVXQGD�|OoPHN�YH� EX� V�UHFLQ� L]OHPH� YH� GH÷HUOHQGLUPHVLQL� \DSPDN� DPDFÕ\OD� NDWÕOÕPFÕ�\|QWHPOHUOH� VWUDWHMLN� SODQ� KD]ÕUODQÕU�� .DPX� LGDUHOHUL�� NDPX� KL]PHWOHULQLQ�LVWHQLOHQ� G�]H\GH� YH� NDOLWHGH� VXQXODELOPHVL� LoLQ� E�WoHOHUL� LOH� SURJUDP� YH�SURMH�ED]ÕQGD�ND\QDN�WDKVLVOHULQL��VWUDWHMLN�SODQODUÕQD��\ÕOOÕN�DPDo�YH�KHGHIOHUL�LOH�SHUIRUPDQV�J|VWHUJHOHULQH�GD\DQGÕUPDN�]RUXQGDGÕUODU����
�����������WDULK�YH������VD\ÕOÕ�0DOL\H�%DNDQOÕ÷Õ�.DPX�øGDUHOHULQGH�6WUDWHMLN�3ODQODPD\D� øOLúNLQ�8VXO� YH�(VDVODU�+DNNÕQGD�<|QHWPHOL÷L¶QLQ� ����PDGGHVLQGH�� ³«� NDPX� LGDUHOHULQLQ� VWUDWHMLN� � SODQODUÕ�� NDONÕQPD� SODQÕ�� RUWD�YDGHOL� SURJUDP� YH� IDDOL\HW� DODQÕ� LOH� LOJLOL� GL÷HU� XOXVDO�� E|OJHVHO� YH� VHNW|UHO�SODQ� YH� SURJUDPODUD� X\JXQ� RODUDN� KD]ÕUODQÕU�� .DPX� LGDUHOHUL�� VWUDWHMLN�SODQODUÕQÕ� KD]ÕUODUNHQ� RUWD� YDGHOL� SURJUDPGD� \HU� DODQ� DPDo�� SROLWLNDODU� YH�PDNUR� E�\�NO�NOHU� LOH� RUWD� YDGHOL� PDOL� SODQGD� \HU� DODQ� WHNOLI� WDYDQODUÕQÕ�GLNNDWH� DODUDN� \ÕOODU� LWLEDUÕ\OD� DPDo� YH� KHGHIOHU� ED]ÕQGD� ND\QDN� GD÷ÕOÕP�WDKPLQLQGH� EXOXQXU�´� LIDGHVL� \HU� DOPDNWDGÕU�� 6WUDWHMLN� SODQ� KD]ÕUODPDNOD�\�N�PO�� RODFDN� NDPX� LGDUHOHULQLQ� YH� VWUDWHMLN� SODQODPD� V�UHFLQH� LOLúNLQ�WDNYLPLQ� WHVSLWLQH�� VWUDWHMLN� SODQODUÕQ� NDONÕQPD� SODQÕ� YH� SURJUDPODUOD�LOLúNLOHQGLULOPHVLQH�\|QHOLN�XVXO�YH�HVDVODUÕQ�EHOLUOHQPHVLQH�'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ�\HWNLOLGLU��
<|QHWPHOLN�NDSVDPÕQGDNL�W�P�NDPX�LGDUHOHUL�LON�VWUDWHMLN�SODQODUÕQÕ�JHoLú�WDNYLPLQH�X\JXQ�RODUDN�HQ�JHo������������WDULKLQH�NDGDU�KD]ÕUODPDNOD�\�N�PO�G�UOHU�� øoLúOHUL� %DNDQOÕ÷Õ¶QÕQ� �������� VD\ÕOÕ� JHQHOJHVL� LOH� EHOHGL\H�VWUDWHMLN�SODQODUÕQÕQ��\HUHO�LGDUHOHU�JHQHO�VHoLPOHULQGHQ�LWLEDUHQ�DOWÕ�D\�LoLQGH��LON� VWUDWHMLN�SODQ�ELU� \ÕO� LoLQGH��� SHUIRUPDQV�SODQODUÕQÕQ�GD� LOJLOL� ROGX÷X� \ÕO�EDúÕQGDQ�|QFH�KD]ÕUODQPDVÕ�YH�EXQODUÕQ�E�WoH\H�HVDV�WHúNLO�HWPHVL�JHUHNWL÷L��R WDULKH� NDGDU� .0<..� JHUH÷LQFH� '37� 0�VWHúDUOÕ÷Õ¶QFD� VHoLOHFHN�EHOHGL\HOHUGH� VWUDWHMLN� SODQODUÕQ� KD]ÕUODQDFD÷Õ� ELOGLULOPLúWLU�� $QFDN�� ���7HPPX]������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQDQ������VD\ÕOÕ�%HOHGL\H� .DQXQX¶QXQ� JHoLFL� G|UG�QF�� PDGGHVLQGH�� LOJLOL� EHOHGL\HOHUGH�VWUDWHMLN� SODQ�� ³«� NDQXQXQ� \�U�UO�÷H� JLUPHVLQGHQ� LWLEDUHQ� ELU� \ÕO� LoLQGH�KD]ÕUODQÕU´�K�NP�QH�\HU�YHULOPLúWLU���

���� <,/0$=�� .XWOXKDQ�� ³.DPX� .XUXOXúODUÕ� øoLQ� 6WUDWHMLN� 3ODQODPD� 8\JXODPDVÕ´�� 6D\ÕúWD\�
'HUJLVL��6��������7HPPX]���$UDOÕN�������V�����

���� <,/0$=�� +DNDQ�� ³<HUHO� <|QHWLPOHUGH� 3ODQODPD�� %�WoH�� %RUoODQPD� YH� 'HQHWLP�
6�UHoOHULQLQ�<HQL�<DVDODU�dHUoHYHVLQGH�'H÷HUOHQGLULOPHVL´��6D\ÕúWD\�'HUJLVL��6�����(NLP�
$UDOÕN��������V�����
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.0<..� LOH�� øO� g]HO� øGDUHVL�� %�\�NúHKLU� %HOHGL\HVL� .DQXQX� YH�%HOHGL\H�.DQXQX�LOH�Q�IXVX�������¶LQ��]HULQGH�RODQ�EHOHGL\HOHU��W�P�LO�|]HO�LGDUHOHUL� YH�.0<..¶QD� HNOL� ���� YH� �� QROX� FHWYHOOHUGH� \HU� DODQ� W�P� NDPX�LGDUHOHULQH� VWUDWHMLN� SODQODPD� \�N�PO�O�÷�� JHWLULOPLúWLU�� %XQXQOD� ELUOLNWH���.0<..¶QXQ� ��� PDGGHVLQGH� µ6WUDWHMLN� SODQ� KD]ÕUODPDNOD� \�N�PO�� RODFDN�NDPX� LGDUHOHULQLQ� YH� VWUDWHMLN� SODQODPD� V�UHFLQH� LOLúNLQ� WDNYLP� WHVSLWLQH��'HYOHW� 3ODQODPD� 7HúNLODWÕ�0�VWHúDUOÕ÷Õ� \HWNLOLGLU�¶� K�NP�� \HU� DOPDNWDGÕU����%XQXQOD� ELUOLNWH� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ� 8VXO� YH�(VDVODU� +DNNÕQGD� <|QHWPHOLN� 1LKDL� 7DVOD÷Õ¶QÕQ� ��� PDGGHVLQH� J|UH�� ³«��\HULQH�JHWLUPHNOH�\�N�PO��ROGXNODUÕ�KL]PHWOHULQ�KDVVDVL\HWL�QHGHQL\OH�0LOOL�6DYXQPD� %DNDQOÕ÷Õ�� 'ÕúLúOHUL� %DNDQOÕ÷Õ�� 0LOOL� *�YHQOLN� .XUXOX� *HQHO�6HNUHWHUOL÷L�� 0LOOL� øVWLKEDUDW� 7HúNLODWÕ� 0�VWHúDUOÕ÷Õ�� -DQGDUPD� *HQHO�.RPXWDQOÕ÷Õ� YH� 6DKLO� *�YHQOLN� .RPXWDQOÕ÷Õ¶QÕQ� VWUDWHMLN� SODQ� KD]ÕUODPDVÕ�]RUXQOX� GH÷LOGLU�´� K�NP�� JHWLULOHUHN� VD\ÕODQ� NDPX� LGDUHOHUL� VWUDWHMLN� SODQ�KD]ÕUODPD�\�N�PO�O�÷�QGHQ�LVWLVQD�WXWXOPXúWXU����
6WUDWHMLN� SODQ� KD]ÕUODPDNOD� \�N�PO�� RODQ� NDPX� LGDUHOHULQGH� LON�VWUDWHMLN� SODQODUÕQ�� LO� |]HO� LGDUHOHULQGH� �� 0DUW� ������ EHOHGL\HOHUGH� LVH� ���7HPPX]������WDULKLQH�NDGDU�KD]ÕUODQPDVÕ�JHUHNPHNWHGLU��.DSVDPGDNL�GL÷HU�NDPX� LGDUHOHUL� LON� VWUDWHMLN� SODQODUÕQÕ� JHoLú� WDNYLPLQH� X\JXQ� RODUDN� HQ� JHo������������WDULKLQH�NDGDU�KD]ÕUODPDNOD�\�N�PO�G�U��.DPX�LGDUHOHUL�KD]ÕUOÕN�G|QHPLQGH� ND\GHWWLNOHUL� JHOLúPH\H� ED÷OÕ� RODUDN�� JHoLú� WDNYLPLQGH� EHOLUWLOHQ�WDULKWHQ�|QFH�GH�LON�VWUDWHMLN�SODQODUÕQÕ�KD]ÕUOD\DELOLU����
+D]ÕUODQDQ� VWUDWHMLN� SODQODU� EHú� \ÕOOÕN� G|QHPL� NDSVDU�� 0HUNH]L�\|QHWLP� NDSVDPÕQGDNL� NDPX� LGDUHOHUL� LOH� VRV\DO� J�YHQOLN� NXUXOXúODUÕQÕQ�KD]ÕUODGÕNODUÕ� VWUDWHMLN� SODQODU�� LOJLOL� %DNDQOÕNODUGD�� ED÷OÕ� YH� LOJLOL� NDPX�LGDUHOHULQGH� %DNDQÕQ�� GL÷HU� NDPX� LGDUHOHULQGH� HQ� �VW� \|QHWLFLQLQ� RQD\ÕQÕ�P�WHDNLS� E�WoH� V�UHFLQGH� GLNNDWH� DOÕQPDN� �]HUH� 7%00¶\H�� 6D\ÕúWD\¶D��0DOL\H�%DNDQOÕ÷ÕQD� YH�0�VWHúDUOÕ÷D� J|QGHULOLU��<HUHO� \|QHWLPOHULQ� VWUDWHMLN�SODQODUÕ�� LOJLOL� PHFOLV� WDUDIÕQGDQ� NDEXO�Q�� P�WHDNLS� øoLúOHUL� %DNDQOÕ÷Õ��0�VWHúDUOÕN�YH�6D\ÕúWD\¶D�J|QGHULOLU��6WUDWHMLN�SODQODU�NDPXR\XQD�GX\XUXOXU�YH�NDPX�LGDUHOHULQLQ�LQWHUQHW�VD\IDVÕQGD�\HU�DOÕU����
6WUDWHMLN� SODQODU� HQ� D]� LNL� \ÕO� X\JXODQGÕNWDQ� VRQUD� VWUDWHMLN� SODQÕQ�NDODQ�V�UHVL�LoLQ�J�QFHOOHúWLULOHELOLU��*�QFHOOHúWLUPH��VWUDWHMLN�SODQÕQ�PLV\RQ��YL]\RQ�YH�DPDoODUÕ�GH÷LúWLULOPHGHQ��KHGHIOHUGH�\DSÕODQ�QLFHO�GH÷LúLNOLNOHUGLU��$\UÕFD��

D�� *|UHY�� \HWNL� YH� VRUXPOXOXNODUÕQÕ� G�]HQOH\HQ� PHY]XDWWD� GH÷LúLNOLN�ROPDVÕ�KDOLQGH�LOJLOL�NDPX�LGDUHVLQLQ���

���� *h1*g5�+D\UHWWLQ��³7�UNL\H¶GH�3HUIRUPDQV�%�WoH�8\JXODPDVÕ��<HUHO�<|QHWLPOHUGH�´��
� KWWS���ZZZ��ZRUOGEDQN�RUJ�SXEOLFVHFWRU�SH�WXUNH\V\PSRVLXP������+D\UHWWLQ���*XQJRU�S

SW���������������
���� ������ VD\ÕOÕ� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ� 8VXO� YH� (VDVODU� +DNNÕQGD�

<|QHWPHOLN��P����
���� ������ VD\ÕOÕ� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ� 8VXO� YH� (VDVODU� +DNNÕQGD�

<|QHWPHOLN�
���� ������ VD\ÕOÕ� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ� 8VXO� YH� (VDVODU� +DNNÕQGD�

<|QHWPHOLN��P�����
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E�� +�N�PHWLQ� GH÷LúPHVL� KDOLQGH� \HUHO� LGDUHOHU� KDULo� GL÷HU� NDPX�LGDUHOHULQLQ��
F�� %DNDQÕQ� GH÷LúPHVL� KDOLQGH� LOJLOL� EDNDQOÕ÷ÕQ� YH� ED÷OÕ�� LOJLOL� NDPX�LGDUHOHULQLQ��
G�� <HUHO� LGDUHOHUGH� �VW� \|QHWLFLQLQ� GH÷LúPHVL� KDOLQGH� LOJLOL� \HUHO�LGDUHQLQ��
H�� 'R÷DO� DIHW�� WHKOLNHOL� VDOJÕQ� KDVWDOÕNODU� YH\D� D÷ÕU� HNRQRPLN�EXQDOÕPODUÕQ� YXNX� EXOPDVÕ� KDOOHULQGH� HWNLOHQHQ� NDPX� LGDUHOHULQLQ��VWUDWHMLN�SODQODUÕ�\HQLOHQHELOLU���

<HQLOHPH�� VWUDWHMLN� SODQÕQ� EHú� \ÕOOÕN� ELU� G|QHP� LoLQ� \HQLGHQ�KD]ÕUODQPDVÕGÕU�� 6WUDWHMLN� SODQÕQ� \HQLOHQPHVL� NDUDUÕ�� \XNDUÕGDNL� úDUWODUÕQ�ROXúPDVÕQÕ� P�WHDNLS� �o� D\� LoLQGH� DOÕQÕU�� 6WUDWHMLN� SODQODUÕQ� \HQLOHQPHVLQGH�EX� \|QHWPHOLNWH� G�]HQOHQHQ� K�N�POHUH� X\XOXU�� *�QFHOOHúWLUPH� KDOLQGH� LVH�'HYOHW� 3ODQODPD� 7HúNLODWÕ� 0�VWHúDUOÕ÷Õ¶QD� YH� 0DOL\H� %DNDQOÕ÷Õ¶QD� ELOJL�YHULOLU����
�

����675$7(-ø.�3/$1/$0$/$5,1�+$=,5/$10$6,�
6WUDWHMLN�SODQODPD��7�UNL\H¶GH�ROGXNoD�\HQL�ELU�ROJX�ROGX÷X�LoLQ��LON�DúDPDGD�SLORW�X\JXODPDODUD�|QFHOLN�YHULOPLúWLU��3LORW�X\JXODPDODUÕQ�VHEHSOHUL�úX�úHNLOGHGLU��GH÷LúLN� LúOHY��|OoHN�YH�\DSÕGDNL�NXUXOXúODUGD�X\JXODPD�EDúDUÕ�YH�LKWL\DoODUÕQÕ�WHVSLW�HWPHN��\D\JÕQODúWÕUPD�SURJUDPÕ�LoLQ�EHúHUL�YH�NXUXPVDO�NDSDVLWH� JHOLúWLUPH\H� \|QHOLN� LSXoODUÕ� HOGH� HWPHN�� SHUIRUPDQV� E�WoHOHPH�oDOÕúPDODUÕQD�WHPHO�ROXúWXUPDN����

*HUoHNOHúWLULOHQ� VWUDWHMLN� SODQODUÕQ� DPDFÕQD� XODúDELOPHVLQGH� JHUHN� YH�\HWHU�úDUWODU�úX�úHNLOGHGLU����
x 9L]\RQHU�\DNODúÕP��
x 6WUDWHMLN�DPDo�YH�KHGHIOHU���
x 3HUIRUPDQV�|Oo�P����
x .DWÕOÕP��Lo�YH�GÕú�SD\GDúODU¶GÕU����

� 6WUDWHMLN�3ODQODUÕQ�EDúDUÕ\D�XODúPDVÕQGD�NULWLN�NRúXOODU�LVH�úX�úHNLOGHGLU����
x 3ROLWLND�SODQ�X\XPX�\D�GD�SROLWLNDODUÕQ�V�UHNOLOL÷L���
x %HQLPVHQPH�YH�VDKLSOLN��
x <DSWÕUÕP�YH�J|Q�OO�O�N�GHQJHVL��
x 8\JXODPD�VWUDWHMLVL¶GLU��

���� ������ VD\ÕOÕ� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ� 8VXO� YH� (VDVODU� +DNNÕQGD�
<|QHWPHOLN��P����

���� %ø1*g/� 1LKDW�� ³6WUDWHMLN� 3ODQODPD�� 3LORW� .XUXOXú� 8\JXODPDODUÕ�*HQHO� %LU� %DNÕú´��
�������KWWS���ZZZ�VS�JRY�WU�GRFXPHQWV��B�B'37B1DKLWB%,1*2/B6WUDWHMLNB3ODQODPDB3LORW
B.XUXOXVB8\JXODPDODULB*HQHOB%DNLV�SSW��

��� %ø1*g/� 1LKDW�� ³.XUXOXú� '�]H\LQGH� 6WUDWHMLN� 3ODQODPD� <DNODúÕPÕ´�� ��������
KWWS���ZZZ�VWUDWHML�JD]L�HGX�WU�GRFV�VXQX�V\RQHWLP�SSW���������������

���� %ø1*g/� 1LKDW�� ³.XUXOXú� '�]H\LQGH� 6WUDWHMLN� 3ODQODPD� <DNODúÕPÕ´�� ��������
KWWS���ZZZ�VWUDWHML�JD]L�HGX�WU�GRFV�VXQX�V\RQHWLP�SSW���������������
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� ������ VD\ÕOÕ�.DPX� øGDUHOHULQGH�6WUDWHMLN�3ODQODPD\D� øOLúNLQ�8VXO� YH�(VDVODU� +DNNÕQGD� <|QHWPHOLN¶LQ� ��� PDGGHVLQH� J|UH� VWUDWHMLN� SODQ�KD]ÕUOD\DFDN� NDPX� LGDUHOHULQLQ� VWUDWHMLN� SODQODPD\D� EDúODPDGDQ� |QFH�� EX�V�UHoWH� J|]� |Q�QGH� EXOXQGXUPDODUÕ� JHUHNHQ� ED]Õ� LONHOHU� YDUGÕU�� %XQODU� úX�úHNLOGHGLU���
D�� .DPX� LGDUHVLQLQ� KL]PHWLQGHQ� \DUDUODQDQODUÕQ�� NDPX� LGDUHVL�oDOÕúDQODUÕQÕQ�� VLYLO� WRSOXP� NXUXOXúODUÕQÕQ�� LOJLOL� NDPX� NXUXP� YH�NXUXOXúODUÕQÕQ�YH�LOJLOL�GL÷HU�WDUDIODUÕQ�NDWNÕODUÕ�DOÕQÕU�YH�NDWÕOÕPODUÕ�VD÷ODQÕU��
E�� dDOÕúPDODU�� NDPX� LGDUHVLQLQ� WHN� ELU� ELULPL� WDUDIÕQGDQ� GH÷LO�� W�P�ELULPOHULQ�NDWÕOÕP�YH�NDWNÕODUÕ\OD�\�U�W�O�U���
F�� 6WUDWHMLN�SODQODUÕQ�GR÷UXGDQ�GR÷UX\D�NDPX�LGDUHOHULQFH�YH�LGDUHOHULQ�NHQGL�oDOÕúDQODUÕ�WDUDIÕQGDQ�KD]ÕUODQPDVÕ�]RUXQOXGXU���
G�� 5RO� DODQ� W�P�NDPX� LGDUHOHUL� ELUELUOHUL� LOH�X\XP�� LúELUOL÷L�� HúJ�G�P�YH� WDPDPOD\ÕFÕOÕN� LoLQGH�� KHVDS� YHUPH� VRUXPOXOX÷XQXQ� JHUHNOHULQL� GLNNDWH�DODUDN�oDOÕúÕUODU��

%X� LONHOHUL� J|]|Q�QGH� EXOXQGXUDUDN� SODQODPD� V�UHFLQH� EDúOD\DFDN�NDPX� NXUXOXúODUÕQÕQ� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQD�� UHKEHUOLN� HWPHVL�DPDFÕ\OD� '37� WDUDIÕQGDQ� 0D\ÕV� ����¶WH� KD]ÕUODQDQ� YH� 7HPPX]� ����¶GD�UHYL]H� HGLOHQ� ³.DPX� .XUXOXúODUÕ� øoLQ� 6WUDWHMLN� 3ODQODPD� .ÕODYX]X´�KD]ÕUODQPÕúWÕU��.ÕODYX]D�J|UH�VWUDWHMLN�SODQODPD�V�UHFL�úX�úHNLOGHGLU���
ùHNLO����6WUDWHMLN��3ODQODPD�6�UHFL�

x 3ODQODQODU�YH�3URJUDPODU�x *=)7�$QDOL]L�x 3L\DVD�$QDOL]L�x +HGHI�.LWOH��øOJLOL�7DUDIODUÕQ�%HOLUOHQPHVL�

�
'8580�$1$/ø=ø�

�
1(5('(<ø="�

x .XUXOXúXQ�9DUROXú�*HUHNoHVL�x 7HPHO�øONHOHU�
0ø6<21�9(�ø/.(/(5�

x $U]X�(GLOHQ�*HOHFHN� 9ø=<21�
x 2UWD�9DGHGH�8ODúÕODFDN�$PDoODU�x 6SHVLILN�� 6RPXW� YH� gOo�OHELOLU�$PDoODU�

$0$d/$5�9(�+('()/(5�

�
1(5(<(�8/$ù0$.�ø67ø<258="�

x $PDFD� YH� +HGHIOHUH� 8ODúPD�<|QWHPOHUL��
675$7(-ø/(5�

x 'HWD\OÕ�øú�3ODQODUÕ�x 0DOL\HWOHQGLUPH�x 3HUIRUPDQV�3URJUDPÕ�x %�WoHOHPH�

�)$$/ø<(7/(5�9(�352-(/(5�

�*ø70(.�ø67('øöø0ø=�<(5(1$6,/�8/$ù$%ø/ø5ø="�
x 5DSRUODPD�x .DUúÕODúWÕUPD�

ø=/(0(�
x *HUL�%HVOHPH�x gOoPH�<|QWHPOHULQLQ�%HOLUOHQPHVL�x 3HUIRUPDQV�*|VWHUJHOHUL�x 8\JXODPD\D�<|QHOLN�øOHUOHPH�YH�6RQXoODUÕQ�'H÷HUOHQGLULOPHVL�

�
3(5)250$16�g/d0(�9(�'(ö(5/(1'ø50(�

�

%$ù$5,0,=,�1$6,/�7$.ø3�('(%ø/ø5ø="�
.D\QDN��'HYOHW�3ODQODPD�7HúNLODWÕ��6WUDWHMLN�3ODQODPD��.ÕODYX]X�������
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.DPX� LGDUHOHULQGH� VWUDWHMLN� SODQODPD� V�UHFL�� KD]ÕUOÕN� G|QHPL� LOH�EDúODU�� hVW� \|QHWLFL� WDUDIÕQGDQ� ELU� Lo� JHQHOJH� LOH� oDOÕúPDODUÕQ� EDúODWÕOGÕ÷Õ�GX\XUXOXU��oDOÕúPDODUÕQ�VHYN�YH�LGDUHVLQL�\�U�WPHN��]HUH�ELU�HNLS�ROXúWXUXOXU��.DPX� LGDUHOHUL�� KD]ÕUOÕN� G|QHPOHULQH� LOLúNLQ� IDDOL\HWOHULQL� YH� WDNYLPL� LoHUHQ�ELU�KD]ÕUOÕN�SURJUDPÕ�ROXúWXUXU��+D]ÕUOÕN�SURJUDPÕ�NDPX�LGDUHOHULQLQ�VWUDWHMLN�SODQODPD� V�UHFLQGH� JHUoHNOHúWLUHFHNOHUL� LúOHULQ�� EX� LúOHUGHQ� VRUXPOX� RODFDN�NLúLOHULQ�YH�X\JXODPD�WDNYLPLQLQ�EHOLUOHQGL÷L��SODQODPD�IDDOL\HWOHULQH�LOLúNLQ�EHOJHGLU�� øGDUHOHU�� KD]ÕUOÕN� SURJUDPÕQÕ� ROXúWXUXUNHQ�� JHoLú� WDNYLPLQGH�EXOXQGXNODUÕ� \HUL�� LGDUHQLQ� PDOL� \DSÕVÕ� YH� LPNDQODUÕQÕ�� LQVDQ� ND\QDNODUÕQÕ��RUJDQL]DV\RQ� \DSÕVÕQÕ�� WHNQLN� GRQDQÕPODUÕQÕ�� LGDUH� |OoH÷LQL� YH� EHQ]HUL�KXVXVODUÕ� GLNNDWH� DOÕU�� .DPX� LGDUHOHUL�� VWUDWHMLN� SODQODUÕQÕ� KD]ÕUODPD\D�EDúODPDGDQ� |QFH� KD]ÕUOÕN� SURJUDPÕQGD� \HU� DODQ� W�P� KXVXVODUÕ� \HULQH�JHWLUPHN�]RUXQGDGÕUODU��
+D]ÕUOÕN� V�UHFLQL� P�WHDNLS� RODUDN� NXUXPXQ� PHYFXW� GXUXPX� WHVSLW�HGLOLU��.XUXOXúXQ�NHQGL�LoLQGH�GXUXP�DQDOL]L�\DSÕOÕUNHQ�JHoPLú�SHUIRUPDQVÕQ�GH÷HUOHQGLULOPHVLQLQ� \DQÕ� VÕUD�� NXUXOXúXQ� J�oO�� YH� ]D\ÕI� \|QOHUL� RUWD\D�NRQXOXU�� 7HPHO� DPDo�� NXUXOXúXQ� PHYFXW� SHUIRUPDQVÕQÕ� YH� VRUXQODUÕQÕ� GD�GLNNDWH� DODUDN� SRWDQVL\HOOHULQL� EHOLUOHPHNWLU�� %X� V�UHFLQ� GL÷HU� VDIKDVÕQGD�oHYUH� DQDOL]L� JHUoHNOHúWLULOLU�� dHYUH� DQDOL]L� \DSÕOÕUNHQ� oHYUHVHO� IDNW|UOHULQ�NXUXOXú�LoLQ�QH�JLEL�IÕUVDWODU�YH�WHKGLWOHU�RUWD\D�NR\GX÷X�LQFHOHQLU��.XUXOXú�LoL�GH÷HUOHQGLUPH�YH�oHYUH�DQDOL]L�\DSÕOÕUNHQ�NXUXOXúXQ�NDUúÕODúDELOHFH÷L�ULVNOHU�YH� EHOLUVL]OLNOHU� WHVSLW� HGLOLU� YH� EXQODU� SODQODPD� V�UHFLQLQ� GDKD� VRQUDNL�DúDPDODUÕQGD� GH÷HUOHQGLULOLU��'XUXP� DQDOL]L� VRQXFXQGD� HOGH� HGLOHQ� EXOJXODU�VLVWHPDWLN�RODUDN�UDSRUODQÕU��VRUXPOX�NLúL�YH�HNLSOHU�WDUDIÕQGDQ�GH÷HUOHQGLULOLU�YH� SODQODPD� V�UHFLQLQ� GDKD� VRQUDNL� DúDPDODUÕQGD� NXOODQÕOÕU�� 'XUXP� DQDOL]L�\DSÕOGÕNWDQ�VRQUD�NXUXOXú�VWUDWHMLN�SODQODPD\OD� LOJLOL� WHPHO� V�UHFH�KD]ÕU�KDOH�JHOPLúWLU�� .XUXOXúODU�� EX� DúDPDGD�� PLV\RQ� YH� YL]\RQODUÕQÕ� LIDGH� HGHFHN��LONHOHULQL� EHOLUOH\HFHN�� VWUDWHMLN� DPDoODUÕQÕ� YH� KHGHIOHULQL� RUWD\D�NR\DFDNODUGÕU�� 0LV\RQ�� YL]\RQ� YH� LONHOHULQ� ROXúWXUXOPDVÕ� VRQXFXQGD��NXUXOXúXQ� YDUPDVÕ� LVWHQHQ� QRNWD\D� QDVÕO� ELU� oHUoHYH� LoLQGH� XODúÕODFD÷Õ�VWUDWHMLN�DPDo�YH�KHGHIOHULQ�EHOLUOHQPHVL�LOH�RUWD\D�oÕNDU��

� 3ODQODPDQÕQ� �o�QF�� VDIKDVÕ�� ³JLWPHN� LVWHGL÷LPL]� \HUH� QDVÕO�XODúDELOLUL]"�� VRUXVXQD� FHYDS� QLWHOL÷LQGH� ROXúWXUXOPDVÕ� JHUHNHQ� X\JXODPD�VWUDWHMLVLGLU��.XUXOXú�EX�VDIKDGD��KHU�ELU�VWUDWHMLN�DPDFD�DLW�KHGHIOHUL�D\UÕQWÕOÕ�RODUDN� DoÕNOD\DFDN� YH� EX� KHGHIOHUH� XODúPDN� LoLQ� JHUHNOL� RODQ� IDDOL\HW� YH�SURMHOHUL� GHWD\OÕ� ELU� úHNLOGH� DQODWDFDNWÕU�� +HGHIOHULQ� DoÕNODQPDVÕQGD��KHGHIOHUOH�LOJLOL�RODUDN�RUWD\D�oÕNDQ�JHOLúPHOHU�YH�YDUVD�SROLWLND�GH÷LúLNOLNOHUL�HOH� DOÕQDFDNWÕU�� .D\QDN� �� KDUFDPD� \DSÕVÕQÕQ� PHYFXW� GXUXPX� YH� SRWDQVL\HOL�J|]� |Q�QGH� EXOXQGXUXODFDNWÕU��gQFHOLNOHQGLUPH� \DSÕOÕUNHQ�� NXUXOXúXQ� \HWNL�DODQÕ� GDKLOLQGH�� NDONÕQPD� SODQODUÕ�� \ÕOOÕN� SURJUDPODU�� E|OJHVHO� SURJUDPODU��K�N�PHW� SURJUDPODUÕ�� HNRQRPLN� SURJUDPODU� YDUVD� |]HO� G�]HQOHPHOHU� EDúWD�ROPDN� �]HUH� SROLWLND� ROXúWXUXOPDVÕ� V�UHFLQGH� WDQÕPODQDQ� EHOJHOHU� GH� HVDV�RODUDN� DOÕQDFDNWÕU�� gQFHOLNOHQGLUPHGH�� V�UG�U�OHELOLUOLN�� HWNLQOLN�� YHULPOLOLN��HWNL�G�]H\L�YH�X\JXQOXN�LONHOHUL�GH�J|]�|Q�QGH�EXOXQGXUXODFDNWÕU��.XUXOXúODU�PHYFXW� E�WoH� X\JXODPDVÕQGDQ� KDUHNHWOH� VWUDWHMLN� SODQODUÕQÕ�ROXúWXUPD\DFDNODUGÕU�� WDP� WHUVLQH� KD]ÕUOD\DFDNODUÕ� VWUDWHMLN� SODQODUÕQÕ� HVDV�DODUDN� E�WoH� \DSÕODUÕQÕ� \HQLGHQ� úHNLOOHQGLUHFHNOHUGLU�� $\UÕFD� EX� VDIKDGD��
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VWUDWHMLN� SODQODUÕQ� \ÕOOÕN� X\JXODPD� GLOLPOHUL� EHOLUOHQHFHN� YH� UDSRUODQDFDNWÕU��6WUDWHMLN�SODQODU�YH�E�WoHOHU�DUDVÕQGDNL� LOLúNL�EX�EHOJHOHU�DUDFÕOÕ÷Õ� LOH�DoÕNOÕN�ND]DQDFDNWÕU��%|\OHOLNOH�E�WoHOHULQ�SHUIRUPDQV�X\JXODPDVÕQÕ�GHVWHNOH\HQ�ELU�\DSÕ\D�VDKLS�ROPDVÕ�VD÷ODQPÕú�RODFDNWÕU��
� (Q�VRQ�DúDPD��L]OHPH�YH�GH÷HUOHQGLUPH�DúDPDVÕGÕU��ø]OHPH�VWUDWHMLN�SODQGD� RUWD\D� NRQXODQ� KHGHIOHUH� LOLúNLQ� JHUoHNOHúPHOHULQ� VLVWHPDWLN� RODUDN�WDNLS�HGLOPHVL�YH�UDSRUODQPDVÕGÕU��'H÷HUOHQGLUPH�LVH��X\JXODPD�VRQXoODUÕQÕQ�VWUDWHMLN� DPDo� YH� KHGHIOHUH� NÕ\DVOD� |Oo�OPHVL� YH� V|]� NRQXVX� DPDo� YH�KHGHIOHULQ�WXWDUOÕOÕN�YH�X\JXQOX÷XQXQ�DQDOL]LGLU��6WUDWHMLN�SODQODPD�V�UHFLQGH��L]OHPH� YH� GH÷HUOHQGLUPH� IDDOL\HWOHUL� VRQXFXQGD� HOGH� HGLOHQ� ELOJLOHU�NXOODQÕODUDN�� JHUL� ELOGLULP� LúOHPL� JHUoHNOHúWLULOLU�� 6WUDWHMLN� SODQÕQ� J|]GHQ�JHoLULOPHVL�� KHGHIOHQHQ� YH�XODúÕODQ� VRQXoODUÕQ� NDUúÕODúWÕUÕOPDVÕQÕ� LoHULU��3ODQ�JHUoHNOHúPHOHUL��]DPDQODPD�YH�KHGHIOHUH�X\JXQOXN�EDNÕPÕQGDQ�LQFHOHQLU��

+D]ÕUODQDQ� VWUDWHMLN� SODQODPDODU� GH÷HUOHQGLULOPHN� �]HUH� �PDKDOOL�LGDUHOHU� GÕúÕQGDNL� NDPX� LGDUHOHUL�� VWUDWHMLN� SODQÕQ� NDSVDGÕ÷Õ� G|QHPLQ� LON�\ÕOÕQGDQ� |QFHNL� \ÕOÕQ� 2FDN� D\ÕQGD� 0�VWHúDUOÕ÷D� J|QGHULOLU�� 0�VWHúDUOÕN��VWUDWHMLN�SODQODPDODUÕ���
D�� NDONÕQPD� SODQÕ�� RUWD� YDGHOL� SURJUDP� YH� IDDOL\HW� DODQÕ� LOH� LOJLOL�GL÷HU�XOXVDO��E|OJHVHO�YH�VHNW|UHO�SODQ�YH�SURJUDPODUD�X\JXQOXN���
E��.DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ�8VXO� YH� (VDVODU�+DNNÕQGD� <|QHWPHOLNWH�� NÕODYX]GD� YH� VWUDWHMLN� SODQODPD\D� LOLúNLQ� GL÷HU�UHKEHUOHUGH�EHOLUWLOHQ�HVDV�YH�XVXOOHUH�X\JXQOXN���
F��VWUDWHMLN�SODQODPDGD�\HU�DODQ�PLV\RQ��YL]\RQ��DPDo�YH�KHGHIOHULQ�ELUELUOHUL�LOH�ED÷ODQWÕODUÕ�YH�NDYUDPVDO�WXWDUOÕOÕN���

� G��GL÷HU� LGDUHOHULQ� VWUDWHMLN�SODQODUÕ� LOH� X\XP�YH� WXWDUOÕOÕN� KXVXVODUÕ�DoÕVÕQGDQ� LQFHOHU�� øQFHOHPH�VRQXFXQGD�JHUHN�J|U�OHQ�GXUXPODUGD�KD]ÕUODQDQ�GH÷HUOHQGLUPH� UDSRUX� LOJLOL� LGDUH\H� �o� D\� LoLQGH� J|QGHULOLU�� .DPX� LGDUHOHUL�GH÷HUOHQGLUPH�UDSRUODUÕQÕ�GLNNDWH�DODUDN�VWUDWHMLN�SODQODUD�VRQ�úHNOLQL�YHULU�YH�VXQXOPD\D�KD]ÕU�KDOH�JHWLULUOHU��6WUDWHMLN�SODQODU�EDNDQOÕNODU�LOH�EDNDQOÕNODUÕQ�ED÷OÕ� YH� LOJLOL� NXUXOXúODUÕQGD�� %DNDQÕQ�� GL÷HU� NDPX� LGDUHOHULQGH� HQ� �VW�\|QHWLFLQLQ� RQD\ÕQÕ�P�WHDNLS� SHUIRUPDQV� SURJUDPÕ� YH� E�WoH� KD]ÕUOÕNODUÕQGD�HVDV� DOÕQPDN� �]HUH�0DOL\H� %DNDQOÕ÷ÕQD� YH�0�VWHúDUOÕ÷D�� D\UÕFD� 7%00� YH�6D\ÕúWD\¶D� J|QGHULOLU�� <HUHO� LGDUHOHU� LOJLOL� PHFOLV� WDUDIÕQGDQ� NDEXO�Q��P�WHDNLS� VWUDWHMLN� SODQODUÕQÕ� øoLúOHUL� %DNDQOÕ÷ÕQD� YH�0�VWHúDUOÕ÷D� J|QGHULU��6WUDWHMLN�SODQODU�NDPXR\XQD�GX\XUXOXU�YH�NDPX�LGDUHOHULQLQ�LQWHUQHW�VLWHVLQGH�\D\ÕQODQÕU����

����7h5.�.$08�<g1(7ø0ø1'(�675$7(-ø.�3/$1/$0$�� <$./$ù,0,�
.�UHVHOOHúPH�V�UHoOHUL\OH� WDQÕN�ROXQDQ�GH÷LúLPOHU�VRQXFXQGD��7�UN�NDPX� \|QHWLP� VLVWHPLQGH�� PDOL� GLVLSOLQLQ� VD÷ODQPDVÕ� ]RUXQOXOX÷X�� ELOJL� YH�LOHWLúLP� WHNQRORMLOHULQGH� \DúDQDQ� GH÷LúLP�� NDPX� KL]PHWOHULQGH� HWNLQOL÷LQ�

���� ������ VD\ÕOÕ� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D� øOLúNLQ� 8VXO� YH� (VDVODU� +DNNÕQGD�
<|QHWPHOLN��P�����
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DUWWÕUÕOPDVÕ� LVWH÷L� YH� NDPX� KL]PHWOHULQH� \|QHOLN� DUWDQ� WDOHSOHUH� ED÷OÕ� RODUDN�\|QHWLP� VLVWHPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� JHUHNOL� NÕODQ� G|UW� WHPHO� DoÕN�ROXúPXúWXU��%XQODU��
x 6WUDWHMLN�DoÕN��
x %�WoH�DoÕ÷Õ��
x 3HUIRUPDQV�DoÕ÷Õ�YH�
x *�YHQ�DoÕ÷Õ��

EDúOÕNODUÕ� DOWÕQGD�|]HWOHQHELOLU��%X�G|UW� DoÕN�� \|QHWLPGH�GH÷LúLP�oDEDODUÕQÕQ�WHPHOLQGH� \DWDQ� VRUXQODUD� NDSVDPOÕ� ELU� oHUoHYH� VXQPDNWDGÕU�� 6WUDWHMLN� ELU�EDNÕú� DoÕVÕQGDQ� YH� X]XQ� YDGHOL� SODQODPDGDQ� \RNVXQ� ELU� oHUoHYHGH� DúÕUÕ�E�\�\HQ� YH� PHUNH]LOHúHQ� NDPX� LGDUHVL�� JHOLUOHULQL� DúDQ� KDUFDPDODUD�\|QHOPHNWH�YH�ND\QDNODUÕ�YHULPOL�NXOODQDPD\DUDN�E�WoH�DoÕ÷Õ�ROXúWXUPDNWD��KDONÕQ�EHNOHQWLOHULQL�NDUúÕODPD\DUDN�SHUIRUPDQV�DoÕ÷Õ�YHUPHNWH��EX�YHULPVL]�\|QHWLP� V�UHFL� oHúLWOL� \R]ODúPD� YH� \ROVX]OXN� ROD\ODUÕ� LOH� ELUOHúWL÷LQGH� LVH�KDONÕQ�\|QHWLPH�RODQ�J�YHQLQL�HULWPHNWHGLU����
(WNLQ� ELU� NDPX� \|QHWLPL� DQOD\ÕúÕQÕQ� \HUOHúWLULOPHVL� ED÷ODPÕQGD�VWUDWHMLN� SODQODPD� DQOD\ÕúÕ� |Q� SODQD� oÕNPDNWDGÕU�� 7�UN� NDPX� \|QHWLPL�VLVWHPLQGH�VWUDWHMLN�SODQODPD�DQOD\ÕúÕ�ROGXNoD�\HQL�ELU�ROJXGXU��³7�UNL\H¶GH�JHUHN�E|OJHOHU� DUDVÕ� JHUHNVH� LOOHU� JHOLúPLúOLN� IDUNODUÕQÕ�RUWD�YH� X]XQ� YDGHGH�D]DOWPDN�� GHQJHOHUL� NRUXPDN� YH� DNUHGLWH� oDOÕúPDODUÕQD� ]HPLQ� KD]ÕUODPDN�DPDFÕ\OD�'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ¶QFD�KHU�NXUXP�LoLQ�VWUDWHMLN�SODQ�KD]ÕUODPD�]RUXQOXOX÷X�JHWLULOPLúWLU´���
7�UNL\H¶GH�VWUDWHMLN�SODQODPD�\DNODúÕPÕ�LOH���

x 3ROLWLND�EHOLUOHPH�YH�PDOL\HWOHQGLUPH�NDSDVLWHVLQLQ�J�oOHQGLULOPHVL��
x $PDo� YH� KHGHIOHUH� GD\DOÕ� \|QHWLP� DQOD\ÕúÕ� YH� E�WoHOHQPHQLQ�JHOLúWLULOPHVL��
x .DPX� KL]PHWOHULQLQ� DU]ÕQGD� \DUDUODQÕFÕ� WDOHSOHULQH� GX\DUOÕOÕ÷ÕQ�DUWWÕUÕOPDVÕ��
x +HVDS�YHUPH�VRUXPOXOX÷XQXQ�WHVLV�HGLOPHVL�DPDoODQPDNWDGÕU��

6WUDWHMLN� SODQODPD� LOH� LOJLOL� RODUDN� ����������� WDULKOL� �������� QROX�<�NVHN� 3ODQODPD� .XUXOX� NDUDUÕQD� J|UH�� NDPX� NHVLPLQGH� \DSÕODQ� UHIRUP�oDOÕúPDODUÕ� NDSVDPÕQGD�� NDPX� NXUXOXúODUÕQÕQ� LON� DúDPDGD� 9,,,�� %Hú� <ÕOOÕN�.DONÕQPD� 3ODQÕ�� \ÕOOÕN� SURJUDPODUGD� \HU� DODQ� SROLWLNDODU� YH�PDNUR� KHGHIOHU�oHUoHYHVLQGH� NHQGL� VWUDWHMLN� SODQODUÕQÕ� KD]ÕUODPDODUÕ� YH� JHOHFHN� G|QHPOHUGH�NXUXOXú� E�WoHOHULQLQ� EX� SODQGD� |QJ|U�OHQ� NXUXOXú� PLV\RQX�� YL]\RQX� YH�KHGHIOHUL�GR÷UXOWXVXQGD�ROXúWXUPDODUÕ�KHGHIOHQPHNWHGLU���
7�UN� NDPX� \|QHWLPLQGH� VWUDWHMLN� SODQODPDQÕQ� DPDFÕ�� KHGHIOHUL��KD]ÕUODQPDVÕ�YH�X\JXODQPDVÕ�LOH�LOJLOL�\DVDO�G�]HQOHPHOHU�úX�úHNLOGHGLU��

���� 'ø1d(5���<,/0$=��V������
���� $\IRQNDUDKLVDU� 9DOLOL÷L�� �$FLO� 'XUXP� <|QHWLPL� YH� %LOJL� øúOHP�0HUNH]L� �$'8<%ø0� ��

6WUDWHMLN� 3ODQODPD� dDOÕúPDODUÕ�� KWWS���ZZZ�DGX\ELP�RUJ�63�%2/80��63B%ROXP��SGI��
�������������

���� KWWS���ZZZ�GSW�JRY�WU�VS�EDJODQ�KWPO����������������
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� �����������WDULK�YH������VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�YH�.RQWURO�.DQXQX���
� ����������� WDULK� YH� ����� VD\ÕOÕ� .DPX� <|QHWLPLQLQ� 7HPHO� øONHOHUL� YH�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�+DNNÕQGD�.DQXQ��
� �����������WDULK�YH������VD\ÕOÕ�%�\�NúHKLU�%HOHGL\HVL�.DQXQX��
� �����������WDULK�YH������VD\ÕOÕ�øO�g]HO�øGDUHVL�.DQXQX��
� �����������WDULK�YH������VD\ÕOÕ�%HOHGL\H�.DQXQX��
������������ WDULK� YH� ����� � VD\ÕOÕ� 0DOL\H� %DNDQOÕ÷Õ� 6WUDWHML� *HOLúWLUPH�%LULPOHULQLQ�dDOÕúPD�8VXO�9H�(VDVODUÕ�+DNNÕQGD�<|QHWPHOLN��
������������ WDULK� YH� ������ VD\ÕOÕ� 0DOL\H� %DNDQOÕ÷Õ� .DPX� øGDUHOHULQFH�+D]ÕUODQDFDN�)DDOL\HW�5DSRUODUÕ�+DNNÕQGD�<|QHWPHOLN����
������������ WDULK� YH� ������ VD\ÕOÕ� .DPX� øGDUHOHULQGH� 6WUDWHMLN� 3ODQODPD\D�øOLúNLQ�8VXO�YH�(VDVODU�+DNNÕQGD�<|QHWPHOLN���

.DPX� \|QHWLPOHULQGH� VWUDWHMLN� SODQODPD� DQOD\ÕúÕ�� 7�UNL\H� LoLQ� ROGXNoD�\HQL� ELU� X\JXODPDGÕU�� .�UHVHOOHúPH� ELUOLNWH� NDPX� \|QHWLPLQLQ� \HQLGHQ�\DSÕODQGÕUÕOPDVÕ� JHUHNOLOL÷LQLQ� ELU� VRQXFX� RODUDN�� NDPX� \|QHWLPL�NXUXOXúODUÕQGD� GD� VWUDWHMLN� SODQODPDQÕQ� X\JXODQPDVÕ� J�QGHPH� JHOPLúWLU��6WUDWHMLN�SODQODPD�oDOÕúPDODUÕQÕQ�NDPX�\|QHWLPLQGH�GH�X\JXODQDELOPHVL�LoLQ��|QFHOLNOH� oHúLWOL� |OoHN�� |UJ�WOHQPH� YH� LúOHYOHUH� VDKLS� NXUXOXúODU� 'HYOHW�3ODQODPD�7HúNúODWÕ�0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� SLORW� NXUXOXúODU� WHVSLW� HGLOPLúWLU��'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ¶QÕQ�NRRUGLQDW|UO�÷�QGH��RUWD�YDGHGH�E�W�Q� NDPX� NXUXOXúODUÕQD� \D\JÕQODúWÕUPDN� �]HUH� ����� \ÕOÕQGD� oHúLWOL�NXUXOXúODUGD�SLORW�G�]H\GH�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕ�EDúODWÕOPÕúWÕU��
'HYOHW� 3ODQODPD� 7HúNLODWÕ� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� EHOLUOHQHQ� SLORW�NXUXOXúODU�úXQODUGÕU��

� 7DUÕP�YH�.|\LúOHUL�%DNDQOÕ÷Õ��
� 'HYOHW�øVWDWLVWLN�(QVWLW�V��%DúNDQOÕ÷Õ��
� +XGXW�YH�6DKLOOHU�6D÷OÕN�*HQHO�0�G�UO�÷���
� .DUD\ROODUÕ�*HQHO�0�G�UO�÷���
� +DFHWWHSH�hQLYHUVLWHVL��
� øOOHU�%DQNDVÕ�*HQHO�0�G�UO�÷���
� 'HQL]OL�9DOLOL÷L�øO�g]HO�øGDUHVL��
� .D\VHUL�%�\�NúHKLU�%HOHGL\HVL��

3LORW�NXUXOXú�G�]H\LQGH�EDúODWÕODFDN�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕQÕQ�ELU�SURMH� NDSVDPÕQGD� D\UÕQWÕODQGÕUÕOPDVÕ� YH� IDDOL\HW� SURJUDPÕQÕQ� EHOLUOHQPHVL��IDDOL\HWOHULQ� \�U�W�OPHVL� YH� oDOÕúPDQÕQ� SLORW� NXUXOXúODU� LOH� LúELUOL÷L� LoLQGH�VRQXoODQGÕUÕOPDVÕQGDQ� 'HYOHW� 3ODQODPD� 7HúNLODWÕ� 0�VWHúDUOÕ÷Õ� \HWNLOL� YH�VRUXPOXGXU�� 'HYOHW� 3ODQODPD� 7HúNLODWÕ� 0�VWHúDUOÕ÷Õ�� NXUXOXúODU� WDUDIÕQGDQ�\�U�W�OHFHN� SLORW� oDOÕúPDODUÕ� \|QOHQGLUHFHN�� L]OH\HFHN�� GH÷HUOHQGLUHFHN��oDOÕúPDODUÕQ� VRQXoODUÕQD� ED÷OÕ� RODUDN� 6WUDWHMLN� 3ODQODPD� .ÕODYX]XQX�J�QFHOOH\HFHN��\D\JÕQODúWÕUPD�DúDPDVÕQD�\|QHOLN�RODUDN�JHUHNOL�NXUXPVDO�YH�

���� �����������WDULKOL�����������QROX�<�NVHN�3ODQODPD�.XUXOX�.DUDUÕ��
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PHY]XDW� G�]HQOHPHOHUL� LOH� GL÷HU� LOLúNLOL� IDDOL\HWOHUL� JHUoHNOHúWLUHFHNWLU�� 3LORW�NXUXOXúODU� VWUDWHMLN� SODQODUÕQÕ� ����� \ÕOÕ� SURJUDPÕQD� YH� E�WoH� WHNOLILQH� ED]�ROXúWXUDFDN� úHNLOGH� HQ� JHo�+D]LUDQ� ����� LWLEDUL\OH� WDPDPOD\DFDNWÕU��'HYOHW�3ODQODPD� 7HúNLODWÕ� 0�VWHúDUOÕ÷Õ� WDUDIÕQGDQ� LQFHOHQPHVLQL� P�WHDNLS� <�NVHN�3ODQODPD�.XUXOX¶QXQ� RQD\ÕQD� VXQXODFDN� RODQ� EX� SODQODU��0DOL\H�%DNDQOÕ÷Õ�WDUDIÕQGDQ� \�U�W�OPHNWH� RODQ� SHUIRUPDQV� HVDVOÕ� E�WoHOHPH� oDOÕúPDODUÕQD�WHPHO� WHúNLO� HGHFHNWLU�� ³3HUIRUPDQV� HVDVOÕ� E�WoHOHPH� oDOÕúPDODUÕ�� VWUDWHMLN�SODQODPD�oDOÕúPDODUÕ�LOH�X\XPOX�RODUDN�YH�ELU�E�W�QO�N�WHúNLO�HGHFHN�úHNLOGH�LOJLOL� NXUXOXúODUGD� 0DOL\H� %DNDQOÕ÷Õ¶QÕQ� J|]HWLP� YH� NRRUGLQDV\RQXQGD�\�U�W�OHFHNWLU�´���

����<(5(/� <g1(7ø0/(5'(� 675$7(-ø.� 3/$1/$0$�� 2/*868�
dDOÕúPDQÕQ�EX�E|O�P�QGH��EHOHGL\HOHU�YH�LO�|]HO�LGDUHOHULQL�VWUDWHMLN�SODQ�KD]ÕUODPDODUÕ�NRQXVXQGD�ED÷OD\ÕFÕ�QLWHOLNWH�RODQ�\DVDO�G�]HQOHPHOHU�HOH�DOÕQDFDNWÕU��7�UNL\H¶GH�WHNHU�WHNHU�KDQJL�EHOHGL\HOHULQ�YH� LO�|]HO�LGDUHOHULQLQ�VWUDWHMLN� SODQODPDODUÕQÕ� KD]ÕUODPÕú� ROGXNODUÕ�� KDQJLOHULQLQ� LVH� KD]ÕUOÕN�DúDPDVÕQGD�ROGX÷XQD�GDLU�NHVLQ�YHULOHUH�XODúPDN�úXDQ�LoLQ�RODQDNOÕ�GH÷LOGLU��6WUDWHMLN� SODQODPDODUÕQ� KD]ÕUODQPDVÕ\OD� VRUXPOX� RODQ� 'HYOHW� 3ODQODPD�7HúNLODWÕ¶QD�EX�NRQXGD�XODúPÕú�NHVLQ�YHULOHU�úXDQ�LoLQ�V|]�NRQXVX�GH÷LOGLU���
�����øO�g]HO�øGDUHOHUL��
�����VD\ÕOÕ�øO�g]HO�øGDUHVL�.DQXQX�LOH�øO�g]HO�øGDUHOHUL��\HUHO�LGDUHOHU�JHQHO� VHoLPOHULQGHQ� LWLEDUHQ� DOWÕ� D\� LoLQGH� VWUDWHMLN�SODQ� YH� LOJLOL� ROGX÷X� \ÕO�EDúÕQGDQ� |QFH� GH� \ÕOOÕN� SHUIRUPDQV� SURJUDPÕ� KD]ÕUODPDNOD� \�N�PO�G�UOHU��*HoLFL� �o�QF�� PDGGH� LOH� ³���DOWÕ� D\OÕN� V�UH� NDQXQXQ� \�U�UO�÷�Q�� P�WHDNLS�KD]ÕUODQPDVÕ� JHUHNHQ� LON� VWUDWHMLN� SODQODU� LoLQ� ELU� \ÕO� RODUDN� X\JXODQÕU�´�K�NP�� JHWLULOPLúWLU�� %X� K�N�P� GR÷UXOWXVXQGD� øO� g]HO� øGDUHOHULQGH�� LON�VWUDWHMLN�SODQÕQ���0DUW������WDULKLQH�NDGDU�KD]ÕUODQPDVÕ�JHUHNPHNWHGLU���
����� VD\ÕOÕ� øO� g]HO� øGDUHVL� .DQXQX¶QD� VWUDWHMLN� SODQODPD� LO� |]HO�LGDUHVL�NXUXPXQXQ�\HWNLOHUL�VRUXPOXNODUÕ�úX�úHNLOGHGLU��
0DGGH������øO�JHQHO�PHFOLVLQLQ�J|UHY�YH�\HWNLOHUL�úXQODUGÕU��
� D�� 6WUDWHMLN� SOkQ� LOH� \DWÕUÕP� YH� oDOÕúPD� SURJUDPODUÕQÕ�� LO� |]HO�LGDUHVL� IDDOL\HWOHULQL� YH� SHUVRQHOLQLQ� SHUIRUPDQV� |Oo�WOHULQL� J|U�úPHN� YH�NDUDUD�ED÷ODPDN��
�0DGGH������(QF�PHQLQ�J|UHY�YH�\HWNLOHUL�úXQODUGÕU��
D��6WUDWHMLN�SOkQ�YH�\ÕOOÕN�oDOÕúPD�SURJUDPÕ�LOH�E�WoH�YH�NHVLQ�KHVDEÕ�LQFHOH\LS�LO�JHQHO�PHFOLVLQH�J|U�ú�ELOGLUPHN��
0DGGH����� 9DOLQLQ�J|UHY�YH�\HWNLOHUL�úXQODUGÕU��
E�� øO� |]HO� LGDUHVLQL� VWUDWHMLN� SOkQD� X\JXQ� RODUDN� \|QHWPHN�� LO� |]HO�LGDUHVLQLQ� NXUXPVDO� VWUDWHMLOHULQL� ROXúWXUPDN�� EX� VWUDWHMLOHUH� X\JXQ� RODUDN�

���� �����������WDULKOL�����������QROX�<�NVHN�3ODQODPD�.XUXOX�.DUDUÕ��
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E�WoH\L�� LO� |]HO� LGDUHVL� IDDOL\HWOHULQLQ�YH�SHUVRQHOLQLQ�SHUIRUPDQV�|Oo�WOHULQL�KD]ÕUODPDN� YH� X\JXODPDN�� L]OHPHN� YH� GH÷HUOHQGLUPHN�� EXQODUOD� LOJLOL�UDSRUODUÕ�PHFOLVH�VXQPDN��
0DGGH� �����9DOL��PDKDOOv� LGDUHOHU� JHQHO� VHoLPOHULQGHQ� LWLEDUHQ� DOWÕ�D\�LoLQGH��NDONÕQPD�SOkQ�YH�SURJUDPODUÕ�LOH�YDUVD�E|OJH�SOkQÕQD�X\JXQ�RODUDN�VWUDWHMLN� SOkQ� YH� LOJLOL� ROGX÷X� \ÕO� EDúÕQGDQ� |QFH� GH� \ÕOOÕN� SHUIRUPDQV� SOkQÕ�KD]ÕUOD\ÕS�LO�JHQHO�PHFOLVLQH�VXQDU��
6WUDWHMLN�SOkQ��YDUVD��QLYHUVLWHOHU�YH�PHVOHN�RGDODUÕ�LOH�NRQX\OD�LOJLOL�VLYLO� WRSOXP�|UJ�WOHULQLQ� J|U�úOHUL� DOÕQDUDN� KD]ÕUODQÕU� YH� LO� JHQHO�PHFOLVLQGH�NDEXO�HGLOGLNWHQ�VRQUD�\�U�UO�÷H�JLUHU��
6WUDWHMLN� SOkQ� YH� SHUIRUPDQV� SOkQÕ� E�WoHQLQ� KD]ÕUODQPDVÕQD� HVDV�WHúNLO�HGHU�YH�LO�JHQHO�PHFOLVLQGH�E�WoHGHQ�|QFH�J|U�ú�OHUHN�NDEXO�HGLOLU��
0DGGH������*HQHO�VHNUHWHU��LO�|]HO�LGDUHVL�KL]PHWOHULQL�YDOL�DGÕQD�YH�RQXQ�HPLUOHUL�\|Q�QGH��PHY]XDW�K�N�POHULQH��LO�JHQHO�PHFOLVL�YH�LO�HQF�PHQL�NDUDUODUÕQD�� LO� |]HO� LGDUHVLQLQ� DPDo� YH� SROLWLNDODUÕQD�� VWUDWHMLN� SODQ� YH� \ÕOOÕN�oDOÕúPD� SURJUDPÕQD� J|UH� G�]HQOHU� YH� \�U�W�U�� %X� DPDoOD� LO� |]HO� LGDUHVL�NXUXOXúODUÕQD� JHUHNHQ� HPLUOHUL� YHULU� YH� EXQODUÕQ� X\JXODQPDVÕQÕ� J|]HWLU� YH�VD÷ODU��
0DGGH� ����� 9DOL�� ����� VD\ÕOÕ� .0<..¶QXQ� ���¶FL� PDGGHVLQLQ�G|UG�QF�� IÕNUDVÕQGD� EHOLUWLOHQ� ELoLPGH�� VWUDWHMLN� SOkQ� YH� SHUIRUPDQV�KHGHIOHULQH� J|UH� \�U�W�OHQ� IDDOL\HWOHUL�� EHOLUOHQPLú� SHUIRUPDQV� |Oo�WOHULQH�J|UH�KHGHI�YH�JHUoHNOHúPH�GXUXPX�LOH�PH\GDQD�JHOHQ�VDSPDODUÕQ�QHGHQOHULQL�DoÕNOD\DQ�IDDOL\HW�UDSRUXQX�KD]ÕUODU��
0DGGH� ����� øOLQ� VWUDWHMLN� SOkQÕQD� X\JXQ� RODUDN� KD]ÕUODQDQ� E�WoH�� LO�|]HO�LGDUHVLQLQ�PDOv�\ÕO�YH�L]OH\HQ�LNL�\ÕO�LoLQGHNL�JHOLU�YH�JLGHU�WDKPLQOHULQL�J|VWHULU��JHOLUOHULQ�WRSODQPDVÕQD�YH�KDUFDPDODUÕQ�\DSÕOPDVÕQD�L]LQ�YHULU��
*HoLFL� 0DGGH� ���� %X� .DQXQXQ� ��� LQFL� PDGGHVLQGH� |QJ|U�OHQ�VWUDWHMLN� SOkQODUÕQ� KD]ÕUODQPDVÕQD� GDLU� DOWÕ� D\OÕN� V�UH� NDQXQXQ� \�U�UO�÷�Q��P�WHDNLS� KD]ÕUODQPDVÕ� JHUHNHQ� LON� VWUDWHMLN� SOkQODU� LoLQ� ELU� \ÕO� RODUDN�X\JXODQÕU��
�����%HOHGL\HOHU�
����� VD\ÕOÕ� .0<..¶QXQ� \DQÕ� VÕUD�� ����� VD\ÕOÕ� %�\�NúHKLU�%HOHGL\HVL� .DQXQX� YH� ����� VD\ÕOÕ� %HOHGL\H� .DQXQX� LOH� Q�IXVX� ��� ELQLQ��]HULQGHNL�EHOHGL\HOHU�VWUDWHMLN�SODQ�KD]ÕUODPDNOD�\�N�PO��KDOH�JHOPLúOHUGLU������� VD\ÕOÕ� %HOHGL\H� .DQXQX¶QXQ� JHoLFL� G|UG�QF�� PDGGHVLQGH�� LOJLOL�EHOHGL\HOHUGH� VWUDWHMLN� SODQ�� ³���.DQXQXQ� \�U�UO�÷H� JLUPHVLQGHQ� LWLEDUHQ� ELU�\ÕO� LoLQGH� KD]ÕUODQÕU�´� K�NP�QH� \HU� YHULOPLúWLU�� 8\JXODPD� EX� K�N�P�GR÷UXOWXVXQGD� \�U�W�OPHNWH� ROXS� EXQD� J|UH� EHOHGL\HOHUGH� LON� VWUDWHMLN� SODQ����7HPPX]������WDULKLQH�NDGDU�KD]ÕUODQDFDNWÕU��
�����VD\ÕOÕ�%�\�NúHKLU�%HOHGL\HVL�.DQXQX�YH������VD\ÕOÕ�%HOHGL\H�.DQXQX¶QD� J|UH� EHOHGL\HOHUL� VWUDWHMLN� SODQ� \DSPDNOD� \�N�PO�� NÕODQ� NDQXQ�PDGGHOHUL�úX�úHNLOGHGLU��
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�����VD\ÕOÕ�%�\�NúHKLU�%HOHGL\HVL�.DQXQX¶QD�J|UH��
0DGGH�����%�\�NúHKLU�EHOHGL\HVLQLQ�J|UHY��\HWNL�YH�VRUXPOXOXNODUÕ�úXQODUGÕU��
D�� øOoH� YH� LON� NDGHPH�EHOHGL\HOHULQLQ� J|U�úOHULQL� DODUDN� E�\�NúHKLU�EHOHGL\HVLQLQ� VWUDWHMLN� SODQÕQÕ�� \ÕOOÕN� KHGHIOHULQL�� \DWÕUÕP� SURJUDPODUÕQÕ� YH�EXQODUD�X\JXQ�RODUDN�E�WoHVLQL�KD]ÕUODPDN��
0DGGH� ����� %�\�NúHKLU� EHOHGL\H� EDúNDQÕQÕQ� J|UHY� YH� \HWNLOHUL�úXQODUGÕU��
E�� %HOHGL\H\L� VWUDWHMLN� SODQD� X\JXQ� RODUDN� \|QHWPHN�� EHOHGL\H�LGDUHVLQLQ� NXUXPVDO� VWUDWHMLOHULQL� ROXúWXUPDN�� EX� VWUDWHMLOHUH� X\JXQ� RODUDN�E�WoH\L� KD]ÕUODPDN� YH� X\JXODPDN�� EHOHGL\H� IDDOL\HWOHULQLQ� YH� SHUVRQHOLQLQ�SHUIRUPDQV�|Oo�WOHULQL�EHOLUOHPHN��L]OHPHN�YH�GH÷HUOHQGLUPHN��EXQODUOD�LOJLOL�UDSRUODUÕ�PHFOLVH�VXQPDN��
0DGGH� ����� %�\�NúHKLU� EHOHGL\HVLQGH� KL]PHWOHULQ� \�U�W�OPHVL�EHOHGL\H� EDúNDQÕ� DGÕQD� RQXQ� GLUHNWLIL� YH� VRUXPOXOX÷X� DOWÕQGD� PHY]XDW�K�N�POHULQH�� EHOHGL\HQLQ� DPDo� YH� SROLWLNDODUÕQD�� VWUDWHMLN� SODQÕQD� YH� \ÕOOÕN�SURJUDPODUÕQD� X\JXQ� RODUDN� JHQHO� VHNUHWHU� YH� \DUGÕPFÕODUÕ� WDUDIÕQGDQ�VD÷ODQÕU��
����� VD\ÕOÕ� %HOHGL\H� .DQXQX¶QXQ� VWUDWHMLN� SODQODPD\D� LOLúNLQ�K�N�POHUL�LVH�úX�úHNLOGHGLU��
0DGGH�������%HOHGL\H�PHFOLVLQLQ�J|UHY�YH�\HWNLOHUL�úXQODUGÕU��
D�� 6WUDWHMLN� SODQ� LOH� \DWÕUÕP� YH� oDOÕúPD� SURJUDPODUÕQÕ�� EHOHGL\H�IDDOL\HWOHULQLQ� YH� SHUVRQHOLQLQ� SHUIRUPDQV� |Oo�WOHULQL� J|U�úPHN� YH� NDEXO�HWPHN���
0DGGH�������%HOHGL\H�HQF�PHQLQLQ�J|UHY�YH�\HWNLOHUL�úXQODUGÕU��
D��6WUDWHMLN�SOkQ�YH�\ÕOOÕN�oDOÕúPD�SURJUDPÕ�LOH�E�WoH�YH�NHVLQ�KHVDEÕ�LQFHOH\LS�EHOHGL\H�PHFOLVLQH�J|U�ú�ELOGLUPHN��
0DGGH�������%HOHGL\H�EDúNDQÕQÕQ�J|UHY�YH�\HWNLOHUL�úXQODUGÕU��
E�� %HOHGL\H\L� VWUDWHMLN� SOkQD� X\JXQ� RODUDN� \|QHWPHN�� EHOHGL\H�LGDUHVLQLQ� NXUXPVDO� VWUDWHMLOHULQL� ROXúWXUPDN�� EX� VWUDWHMLOHUH� X\JXQ� RODUDN�E�WoH\L�� EHOHGL\H� IDDOL\HWOHULQLQ� YH� SHUVRQHOLQLQ� SHUIRUPDQV� |Oo�WOHULQL�KD]ÕUODPDN� YH� X\JXODPDN�� L]OHPHN� YH� GH÷HUOHQGLUPHN�� EXQODUOD� LOJLOL�UDSRUODUÕ�PHFOLVH�VXQPDN��
0DGGH�������%HOHGL\H�EDúNDQÕ��PDKDOOv�LGDUHOHU�JHQHO�VHoLPOHULQGHQ�LWLEDUHQ� DOWÕ� D\� LoLQGH�� NDONÕQPD� SOkQÕ� YH� SURJUDPÕ� LOH� YDUVD� E|OJH� SOkQÕQD�X\JXQ� RODUDN� VWUDWHMLN� SOkQ� YH� LOJLOL� ROGX÷X� \ÕO� EDúÕQGDQ� |QFH� GH� \ÕOOÕN�SHUIRUPDQV�SURJUDPÕ�KD]ÕUOD\ÕS�EHOHGL\H�PHFOLVLQH�VXQDU��
6WUDWHMLN�SOkQ��YDUVD��QLYHUVLWHOHU�YH�PHVOHN�RGDODUÕ�LOH�NRQX\OD�LOJLOL�VLYLO� WRSOXP� |UJ�WOHULQLQ� J|U�úOHUL� DOÕQDUDN� KD]ÕUODQÕU� YH� EHOHGL\H� PHFOLVL�WDUDIÕQGDQ�NDEXO�HGLOGLNWHQ�VRQUD�\�U�UO�÷H�JLUHU��
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1�IXVX�������
LQ�DOWÕQGD�RODQ�EHOHGL\HOHUGH�VWUDWHMLN�SOkQ�\DSÕOPDVÕ�]RUXQOX�GH÷LOGLU��
6WUDWHMLN�SOkQ�YH�SHUIRUPDQV�SURJUDPÕ�E�WoHQLQ�KD]ÕUODQPDVÕQD�HVDV�WHúNLO�HGHU�YH�EHOHGL\H�PHFOLVLQGH�E�WoHGHQ�|QFH�J|U�ú�OHUHN�NDEXO�HGLOLU��
0DGGH� ���� �� %HOHGL\H� EDúNDQÕ�� ����� VD\ÕOÕ� .0<..¶QXQ� ���¶FL�PDGGHVLQLQ� G|UG�QF�� IÕNUDVÕQGD� EHOLUWLOHQ� ELoLPGH�� VWUDWHMLN� SOkQ� YH�SHUIRUPDQV� SURJUDPÕQD� J|UH� \�U�W�OHQ� IDDOL\HWOHUL�� EHOLUOHQPLú� SHUIRUPDQV�|Oo�WOHULQH�J|UH�KHGHI�YH�JHUoHNOHúPH�GXUXPX�LOH�PH\GDQD�JHOHQ�VDSPDODUÕQ�QHGHQOHULQL� YH� EHOHGL\H� ERUoODUÕQÕQ� GXUXPXQX� DoÕNOD\DQ� IDDOL\HW� UDSRUXQX�KD]ÕUODU�� )DDOL\HW� UDSRUXQGD�� ED÷OÕ� NXUXOXú� YH� LúOHWPHOHU� LOH� EHOHGL\H�RUWDNOÕNODUÕQD� LOLúNLQ� V|]� NRQXVX� ELOJL� YH� GH÷HUOHQGLUPHOHUH� GH� \HU� YHULOLU��)DDOL\HW� UDSRUX� QLVDQ� D\Õ� WRSODQWÕVÕQGD� EHOHGL\H� EDúNDQÕ� WDUDIÕQGDQ� PHFOLVH�VXQXOXU��5DSRUXQ�ELU�|UQH÷L�øoLúOHUL�%DNDQOÕ÷ÕQD�J|QGHULOLU�YH�NDPXR\XQD�GD�DoÕNODQÕU�
����� øO� g]HO� øGDUHVL� 9H� %HOHGL\H� 6WUDWHMLN� 3ODQODPDODUÕ�� $UDVÕQGDNL�øOLúNL�
øO� |]HO� LGDUHOHUL� YH� EHOHGL\HOHULQ� VWUDWHMLN� SODQODPD� KD]ÕUODPD�\|QWHPOHUL� YH� SODQODPD� V�UHFLQGH� X\PDN� ]RUXQGD� ROGXNODUÕ� NXUDOODU�LQFHOHQGL÷LQGH�RUWD\D�oÕNDQ�IDUNOÕOÕNODUÕ�YH�EHQ]HUOLNOHUL�úX�úHNLOGH�|]HWOHPHN�P�PN�QG�U�� ����� VD\ÕOÕ� øO� g]HO� øGDUHVL� .DQXQX¶QXQ� JHoLFL� �o�QF��PDGGHVLQH� J|UH�� ³�«� LO� |]HO� LGDUHOHUL��PDKDOOL� LGDUHOHU� JHQHO� VHoLPOHULQGHQ�LWLEDUHQ� DOWÕ� D\� LoLQGH� VWUDWHMLN� SODQODPDODUÕQÕ� YH� LOJLOL� ROGX÷X� \ÕO� EDúÕQGDQ�|QFH�GH�\ÕOOÕN�SHUIRUPDQV�SURJUDPODUÕQÕ�KD]ÕUODPDNOD�\�N�PO�G�UOHU�´�%XQD�J|UH�LO�|]HO�LGDUHOHULQGH��LON�VWUDWHMLN�SODQODPDQÕQ���0DUW������WDULKLQH�NDGDU�KD]ÕUODQPDVÕ� JHUHNPHNWHGLU�� %HOHGL\HOHUGH� LVH� VDGHFH� Q�IXVX� ��� ELQLQ��]HULQGH� RODQ� EHOHGL\HOHULQ�� VWUDWHMLN� SODQ� KD]ÕUODPD� \�N�PO�O�NOHUL� YDUGÕU������� VD\ÕOÕ� %HOHGL\H� .DQXQX¶QXQ� JHoLFL� G|UG�QF�� PDGGHVLQGH�� LOJLOL�EHOHGL\HOHUGH� VWUDWHMLN� SODQODPD�� ³.DQXQXQ� \�U�UO�÷H� JLUPHVLQGHQ� LWLEDUHQ�ELU� \ÕO� LoLQGH� KD]ÕUODQÕU�´� K�NP�QH� \HU� YHULOPLúWLU�� 8\JXODPD� EX� K�N�P�GR÷UXOWXVXQGD� \�U�W�OPHNWH� ROXS� EXQD� J|UH� EHOHGL\HOHUGH� LON� VWUDWHMLN�SODQODPDODUÕQÕ����7HPPX]������WDULKLQH�NDGDU�KD]ÕUODQPD�úDUWÕ�JHWLULOPLúWLU���
%HOHGL\H� .DQXQX¶QXQ� ���� PDGGHVL� YH� øO� g]HO� øGDUHVL� .DQXQX¶QXQ����� PDGGHOHUL� DUDVÕQGD� ELU� SDUDOHOOLN� EXOXQPDNWDGÕU�� %XQD� J|UH�� EHOHGL\H�EDúNDQÕ�� ����� VD\ÕOÕ� .0<..¶QXQ� P�����¶GH� EHOLUWLOHQ� ELoLPGH�� VWUDWHMLN�SOkQ� YH� SHUIRUPDQV� SURJUDPÕQD� J|UH� \�U�W�OHQ� IDDOL\HWOHUL�� EHOLUOHQPLú�SHUIRUPDQV�|Oo�WOHULQH�J|UH�KHGHI�YH�JHUoHNOHúPH�GXUXPX�LOH�PH\GDQD�JHOHQ�VDSPDODUÕQ� QHGHQOHULQL� YH�EHOHGL\H�ERUoODUÕQÕQ�GXUXPXQX�DoÕNOD\DQ� IDDOL\HW�UDSRUXQX� KD]ÕUODU�� øO� |]HO� LGDUHOHULQGH�� YDOL� GH� EHQ]HU� ELU� úHNLOGH�� VWUDWHMLN�SOkQ� YH� SHUIRUPDQV� KHGHIOHULQH� J|UH� \�U�W�OHQ� IDDOL\HWOHUL�� EHOLUOHQPLú�SHUIRUPDQV�|Oo�WOHULQH�J|UH�KHGHI�YH�JHUoHNOHúPH�GXUXPX�LOH�PH\GDQD�JHOHQ�VDSPDODUÕQ� QHGHQOHULQL� DoÕNOD\DQ� IDDOL\HW� UDSRUXQX� KD]ÕUODU�� $\UÕFD� KHU� LNL�G�]OHPGHNL�SODQODPD�oDOÕúPDODUÕQGD�� VWUDWHMLN�SOkQ�YH�SHUIRUPDQV�SURJUDPÕ�E�WoHQLQ�KD]ÕUODQPDVÕQD�HVDV�WHúNLO�HGHU�YH�EHOHGL\H�YH\D�LO�JHQHO�PHFOLVLQGH�E�WoHGHQ�|QFH�J|U�ú�OHUHN�NDEXO�HGLOLU��)DNDW�øO�g]HO�øGDUHVL�.DQXQX¶QXQ�����PDGGHVLQGH�IDUNOÕ�RODUDN��LOLQ�VWUDWHMLN�SOkQÕQD�X\JXQ�RODUDN�KD]ÕUODQDQ�E�WoH��
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LO�|]HO�LGDUHVLQLQ�PDOv�\ÕO�YH�L]OH\HQ�LNL�\ÕO�LoLQGHNL�JHOLU�YH�JLGHU�WDKPLQOHULQL�J|VWHULU�� JHOLUOHULQ� WRSODQPDVÕQD� YH� KDUFDPDODUÕQ� \DSÕOPDVÕQD� L]LQ� YHULU��K�NP��\HU�DOPDNWDGÕU��
øO�|]HO� LGDUHVL�YH�EHOHGL\H� VWUDWHMLN�SODQODPD�oDOÕúPDODUÕQÕQ�PHYFXW�GXUXPX�DQDOL]�HGLOGL÷LQGH��KHU� LNL�G�]OHPGH�GH�\DVD� LOH�EHOLUWLOHQ� WDULKOHUGH��EHOHGL\HOHU� LoLQ� ��� 7HPPX]� ������ LO� |]HO� LGDUHOHUL� LoLQ� LVH� ��0DUW� ������SODQODPD�oDOÕúPDODUÕQÕQ�WDPDPODQDPDGÕ÷Õ���ONH�oDSÕQGD�VDGHFH�EHOLUOL�VD\ÕGD�EHOHGL\H� YH� LO� |]HO� LGDUHVLQLQ� SODQODPD� oDOÕúPDODUÕQÕ� WDPDPODGÕ÷Õ�J|]OHQPHNWHGLU��
�
��� <(5(/� <g1(7ø0/(5'(� 675$7(-ø.� 3/$1/$0$�� 8<*8/$0$�g51(./(5ø�
%X� oDOÕúPDGD� \HUHO� \|QHWLP� NXUXOXúODUÕQGD� VWUDWHMLN� SODQODPD�ROJXVXQXQ�DQDOL]�HGLOPHVL�QHGHQL\OH��'HYOHW�3ODQODPD�7HúNLODWÕ�0�VWHúDUOÕ÷Õ�WDUDIÕQGDQ� \HUHO� \|QHWLPOHU� G�]H\LQGH� SLORW� X\JXODPD� |UQH÷L� RODUDN� WHVSLW�HGLOHQ�'HQL]OL�øO�g]HO�øGDUHVL�YH�.D\VHUL�%�\�NúHKLU�%HOHGL\HVL¶QLQ�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕ�HOH�DOÕQDFDNWÕU���
�����'HQL]OL�øO�g]HO�øGDUHVL�
�������� YH� �������� VD\ÕOÕ� <�NVHN� 3ODQODPD� .XUXOX� .DUDUODUÕ� YH������ 6D\ÕOÕ� øO� g]HO� øGDUHVL� .DQXQX� K�NP�� JHUH÷LQFH� 'HQL]OL� øO� g]HO�øGDUHVL¶QGH��VWUDWHMLN�SODQ�oDOÕúPDODUÕQD�'37¶QLQ�UHKEHUOL÷LQGH������\ÕOÕ�0DUW�D\ÕQGD� EDúODQPÕúWÕU�� �� 0DUW� ����� WDULKLQGH�� 'HQL]OL� 9DOLVLQLQ�� 9DOL�<DUGÕPFÕVÕQÕQ�� øO�g]HO� øGDUHVL�0�G�U�Q�Q� YH� LOJLOL� |]HO� LGDUH� oDOÕúDQODUÕQÕQ�NDWÕOÕPÕ\OD� ELU� |Q� GH÷HUOHQGLUPH� WRSODQWÕVÕ� \DSÕODUDN� VWUDWHMLN� SODQODPD�oDOÕúPDVÕQD� EDúODQÕOPÕúWÕU�� 'HQL]OL� øO� g]HO� øGDUHVLQGH� VWUDWHMLN� SODQÕQÕQ�ROXúWXUXOPDVÕQGD�� øO� g]HO� øGDUHOHULQH� \|QHOLN� ����� \ÕOÕQGDNL� PHYFXW� NDQXQ�GLNNDWH� DOÕQPDPÕú�� øO� g]HO� øGDUHVL� .DQXQ� 7DVOD÷Õ� LOH� .DPX� <|QHWLPLQLQ�7HPHO�øONHOHUL�YH�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�+DNNÕQGDNL�.DQXQ�7DVOD÷Õ¶QGDNL�G�]HQOHPHOHUH� J|UH� VWUDWHMLN� SODQODPDQÕQ� KD]ÕUODQPDVÕ� \ROXQD� JLGLOPLúWLU��'DKD�VRQUD�WDVODN�QLWHOL÷LQGHNL�EX�NDQXQODU�\DVDODúPÕúWÕU����
'HQL]OL� øO� g]HO� øGDUHVL¶QLQ� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQGD�� '37�WDUDIÕQGDQ� KD]ÕUODQDQ� 6WUDWHMLN� 3ODQODPD� .ÕODYX]XQGD� \HU� DODQ� PRGHO� YH�\DNODúÕP� HVDV� DOÕQPÕúWÕU�� 'HQL]OL� øO� g]HO� øGDUHVL¶QGH� X\JXODQDQ� VWUDWHMLN�SODQODPD�PRGHOLQLQ�DúDPDODUÕ�VÕUDVÕ\OD�DúD÷ÕGDNL�JLELGLU���

x hVW�\|QHWLP�GHVWH÷LQLQ�VD÷ODQPDVÕ��
x .DPX� <|QHWLPL� 5HIRUPX� oHUoHYHVLQGH� \HUHO� \|QHWLPOHULQ�\HWNLOHULQLQ� DUWÕUÕOPDVÕQÕ� GLNNDWH� DODQ� ELU� \DNODúÕPOD� VWUDWHMLN�SODQODPDQÕQ�KD]ÕUODQPDVÕQD�NDUDU�YHULOPHVL��
x 6WUDWHMLN�SODQODPD�HNLELQLQ��ROXúWXUXOPDVÕ��
x 6WUDWHMLN� SODQODPD� HNLELQLQ� H÷LWLOPHVL� YH� oDOÕúPD� QRUPODUÕQÕQ�ROXúWXUXOPDVÕ��

���� KWWS���ZZZ�GHQL]OL�JRY�WU���������������
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x <DVDO�\HWNL�YH�\�N�PO�O�NOHU�oDOÕúPDVÕ��
x 'XUXP�DQDOL]L�oDOÕúPDVÕ��

� ��3D\GDú�DQDOL]L��
� �� *�oO�� \DQODU�� ]D\ÕI� \DQODU�� IÕUVDWODU� YH� WHKGLWOHU� �*=)7��oDOÕúPDVÕ��
� ��gQHULOHU�oDOÕúPDVÕ��

x 6WUDWHMLN�NRQXODU�oDOÕúPDVÕ��
x 0LV\RQ��
x 9L]\RQ��
x 6WUDWHMLN�DPDoODU��KHGHIOHU�YH�IDDOL\HWOHU�oDOÕúPDVÕ��

<XNDUÕGD�EHOLUWLOHQ�VWUDWHMLN�SODQODPD�PRGHOL�oHUoHYHVLQGH�'HQL]OL�øO�g]HO� øGDUHVLQGH� VWUDWHMLN� SODQODPD� HNLEL� ROXúWXUXOPXúWXU�� 'HQL]OL� øO� g]HO�øGDUHVLQGH� VWUDWHMLN� SODQODPD� HNLEL�� øO� g]HO� øGDUHVLQGHQ� VRUXPOX� 9DOL�<DUGÕPFÕVÕ�EDúNDQOÕ÷ÕQGD��øO�3ODQODPD�0�G�UO�÷���øO�g]HO�øGDUH�0�G�U����øO�'DLPL� (QF�PHQ� h\HVL�� � øO� *HQHO� 0HFOLV� h\HVL�� � 7DUÕP� øO� 0�G�UO�÷��� øO�6D÷OÕN�0�G�UO�÷���.|\�+L]PHWOHUL�øO�0�G�UO�÷��øO�0LOOL�(÷LWLP�0�G�UO�÷���øO� .�OW�U� YH� 7XUL]P� 0�G�UO�÷��� øO� dHYUH� YH� 2UPDQ� 0�G�UO�÷��� øO�%D\ÕQGÕUOÕN�YH�øVNDQ�0�G�UO�÷���øO�6RV\DO�+L]PHWOHU�0�G�UO�÷���3DPXNNDOH�hQLYHUVLWHVL¶QGHQ� ELU� NDWÕODFDN� \HWNLOLGHQ� ROXúPDNWDGÕU�� '37� SODQODPD�HNLELQLQ� |QHULOHUL� YH�'HQL]OL� øO�g]HO� øGDUHVL¶QGH� VWUDWHMLN� SODQODPD� HNLEL\OH�\DSÕODQ� GDKD� VRQUDNL� WRSODQWÕODUGD� DOÕQDQ� NDUDUODU� GR÷UXOWXVXQGD� YDOLOLN�PDNDP�RQD\Õ�DOÕQDUDN�VWUDWHMLN�SODQODPD�HNLEL�JHQLúOHWLOPLú��D\UÕFD��VWUDWHMLN�SODQODPD� HNLELQGH� \HU� DODQ� KHU� LO� P�G�UO�÷�Q�Q� ELU� \HWNLOLVLQLQ� \HU� DOGÕ÷Õ�7HNQLN�.RPLV\RQ�ROXúWXUXOPXúWXU���
'HQL]OL�øO�g]HO�øGDUHVL�VWUDWHMLN�SODQODPD�HNLEL����������1LVDQ������WDULKOHUL� DUDVÕQGD�� 7h66ø'(¶GH� �7�UNL\H� 6DQD\L� 6HYN� YH� øGDUH� (QVWLW�V����'37� 0�VWHúDUOÕ÷Õ� 6WUDWHMLN� 3ODQODPD� dDOÕúPD� .RPLWHVL¶QFH� G�]HQOHQHQ�³6WUDWHMLN�<|QHWLP���3LORW�.XUXOXúODU´�NRQXOX�X\JXODPDOÕ�H÷LWLPH�NDWÕOPÕúWÕU��%X�H÷LWLPGH��GDKD�VRQUDNL�oDOÕúPDODUD�LOLúNLQ�\RO�KDULWDVÕ�oÕNDUPDN��VWUDWHMLN�SODQODPD�HNLELQGH�JUXS�PRWLYDV\RQX�ROXúWXUPDN�YH�J�oOHQGLUPHN���VWUDWHMLN�SODQODPD� HNLELQLQ� JUXS� QRUPODUÕQÕ� ROXúWXUPDN� YH� SD\GDú� DQDOL]L� oDOÕúPDVÕ�\DSPDN�DPDoODQPÕúWÕU����
��� �� ��� 0D\ÕV� ����� WDULKOHUL� DUDVÕQGD� 'HQL]OL¶GH� JHUoHNOHúWLULOHQ�WRSODQWÕODUGD��NRQX\D�LOLúNLQ�NDQXQ�WDVODNODUÕQGD�'HQL]OL�øO�g]HO�øGDUHVL�LoLQGH�\HU� DOPDVÕ� |QJ|U�OHQ� øO� 0�G�UO�NOHULQLQ� IDDOL\HWOHUL� LOH� LOJLOL� ³'XUXP�$QDOL]L´�UDSRUODUÕQÕQ�VXQXúXQXQ�\DSÕOPDVÕ��EX�UDSRUODUGDQ�*)=7�DQDOL]L�LoLQ�QDVÕO� \DUDUODQÕODFD÷Õ�� *=)7� DQDOL]LQLQ� JHUoHNOHúWLULOPHVL�� 'HQL]OL� øO� g]HO�øGDUHVL¶QLQ� IDDOL\HWOHULQL� GDKD� HWNLQ� \�U�WHELOPHVL� LoLQ� \DSÕOPDVÕ� JHUHNHQ�KXVXVODUD�LOLúNLQ�µ|QHULOHULQ¶�DOÕQPDVÕ�oDOÕúPDODUÕ�JHUoHNOHúWLULOPLúWLU��
����� \ÕOÕ� 7HPPX]� D\ÕQGDQ� ����� \ÕOÕ� +D]LUDQ� D\ÕQD� NDGDU� \DSÕODQ�G|UW�D\UÕ�WRSODQWÕ�VRQXFXQGD�'HQL]OL�øO�g]HO�øGDUHVL¶QLQ� WDVODN�VWUDWHMLN�SODQÕ�WDPDPODQPÕúWÕU�� +D]ÕUODQDQ� WDVODN�� NDQXQXQ� |QJ|UG�÷�� úHNLOGH� 'HQL]OL�

���� KWWS���ZZZ�GSW�JRY�WU�VS�GRFXPHQWV�GHQL]OL�|QHULOHU��GRF������������������
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YDOLOL÷L� WDUDIÕQGDQ�øO�*HQHO�0HFOLVL¶QH�J|QGHULOPLúWLU�� øO�*HQHO�0HFOLVL��SODQ�WDVOD÷ÕQÕ�GH÷HUOHQGLUPHN��]HUH�VWUDWHMLN�SODQODPD�HNLEL��\HOHULQLQ�GH�NDWÕOGÕ÷Õ�DOWÕ� DGHW� DOW� NRPLV\RQ� ROXúWXUPXúWXU�� $OW� NRPLV\RQ� oDOÕúPDODUÕQÕQ�WDPDPODQPDVÕQÕ�P�WHDNLS��øO�*HQHO�0HFOLVL������������WDULKLQGHNL�WRSODQWÕGD�SODQ�WDVOD÷ÕQÕ�J|U�úHUHN�R\ELUOL÷L�LOH�NDEXO�HWPLúWLU��%|\OHFH�³'HQL]OL�øO�g]HO�øGDUHVL�6WUDWHMLN�3ODQÕ����������´�WDPDPODQPÕúWÕU���
����� .D\VHUL�%�\�NúHKLU�%HOHGL\HVL�
.D\VHUL� %�\�NúHKLU� %HOHGL\HVL¶QGH� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕ�������7HPPX]¶XQGD��EDúODPÕúWÕU��.D\VHUL�%�\�NúHKLU�%HOHGL\HVL�E�Q\HVLQGH�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕQÕQ�\�U�W�OPHVL�DPDFÕ\OD�LON�RODUDN�øGDUL�*HQHO�6HNUHWHU� <DUGÕPFÕVÕ� EDúNDQOÕ÷ÕQGD� 6WUDWHMLN� 3ODQODPD� .RRUGLQDW|UO�÷��NXUXOPXúWXU��6WUDWHMLN�SODQODPD�HNLELQLQ�\DSPÕú�ROGX÷X�KHU�W�UO��oDOÕúPDQÕQ�VHNUHWHU\D� KL]PHWOHULQL� \�U�WPHN� �]HUH� 6WUDWHMLN� 3ODQODPD� 0�G�UO�÷��NXUXOPXúWXU�� .D\VHUL� %�\�NúHKLU� %HOHGL\HVL¶QGH� VWUDWHMLN� SODQODPD� HNLELQH�KHU�ELULPGHQ�WHPVLOFL�VHoLOPLúWLU���
.D\VHUL� %�\�NúHKLU� %HOHGL\HVL¶QGH� SODQODPD� oDOÕúPDODUÕQGD� LON�DúDPDGD�� VWUDWHMLN� SODQODPDQÕQ� DPDFÕ�� KHGHIL�� VRQXoODUÕ� NRQXVXQGD� �VW�\|QHWLP�� GDLUH� EDúNDQODUÕ� YH� VWUDWHMLN� SODQODPD� HNLELQH� 'HYOHW� 3ODQODPD�7HúNLODWÕ�X]PDQODUÕQFD�VXQXP�YH�DW|O\H�oDOÕúPDODUÕ�\|QWHPL�LOH�ELOJLOHQGLUPH�úHNOLQGH� \�U�W�OP�úW�U� YH� VWUDWHMLN� SODQODPD�� \|QHWLP�� OLGHUOLN�� GH÷LúLP�\|QHWLPL�JLEL�NRQXODUGD�H÷LWLP�SURJUDPODUÕ�KD]ÕUODQPÕúWÕU��

� .D\VHUL�%�\�NúHKLU�%HOHGL\HVL¶QLQ�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕQÕQ�NDWÕOÕPFÕ�ELU�DQOD\ÕúOD�\�U�W�OHELOPHVL�LoLQ����
x %HOHGL\HQLQ�SD\GDúODUÕ�YH�QHGHQ�SD\GDú�ROGXNODUÕ�EHOLUOHQPLúWLU��
x %HOLUOHQHQ�SD\GDúODU�Lo���GÕú�SD\GDú��P�úWHUL�YH�VWUDWHMLN�RUWDN�RODUDN�VÕQÕIODQGÕUÕOPÕúWÕU���
x 2OXúWXUXODQ� SD\GDú� OLVWHVL� SXDQODQGÕUÕOPÕú�� SD\GDúODU� SXDQ� VÕUDVÕQD�J|UH�|QFHOLNOHQGLULOPLú�YH�|QFHOLNOL�SD\GDúODU�EHOLUOHQPLúWLU���
x gQFHOLNOL�SD\GDúODUÕQ�J|U�ú�YH�EHNOHQWLOHULQLQ�DOÕQPDVÕQD�\|QHOLN�ELU�SD\GDú�J|U�ú�IRUPX�G�]HQOHQPLúWLU���
x gQFHOLNOL� SD\GDúODUÕQ� J|U�úOHUL� ELU� UDSRUGD� GH÷HUOHQGLULOPLúWLU��<|QWHP� RODUDN� GD� \�]� \�]H� J|U�úPH� DQNHW� YH� UHVPL� \D]Õ�NXOODQÕOPÕúWÕU��%X� úHNLOGH�KL]PHWOHU� YH�SD\GDúODU�DUDVÕQGDNL� LOLúNL\L�J|VWHUPHN� EDNÕPÕQGDQ� ELU� KL]PHW� �� SD\GDú� PDWULV� RUWD\D�oÕNDUÕOPÕúWÕU���
x .HQW� KDONÕQÕQ� J|U�úOHULQL� DOPDN� �]HUH� .D\VHUL� %�\�NúHKLU�%HOHGL\HVL�� ELU� KHPúHUL� DQNHWL� \DSWÕUPÕú� YH� VWUDWHMLN� KHGHIOHULQL�EHOLUOHPH\H�EX�úHNLOGH�oDOÕúPÕúWÕU���

���� KWWS���ZZZ�GSW�JRY�WU�VS�GRFXPHQWV�GHQL]OL�6WUDWHMLNB.RQXODUB5DSRUX�GRF���������������
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x %HOHGL\H� oDOÕúDQODUÕQÕQ� VWUDWHMLN� SODQD� LOLúNLQ� RODUDN� NDWÕOÕP� YH�VDKLSOHQPH� DoÕVÕQGDQ� GH÷HUOHQGLULOPHN� �]HUH� DQNHW� X\JXODPDVÕ�NXOODQÕOPÕúWÕU���
<XNDUÕGD� EHOLUWLOHQ� oDOÕúPDODU� \ROX\OD�� VXQXODQ� KL]PHWOHULQ� JHUoHNWHQ� WDOHS�HGLOHQ� YH� JHUHNVLQHQ� KL]PHWOHU� ROXS� ROPDGÕ÷Õ� WHVSLW� HGLOPH\D� oDOÕúÕOPÕúWÕU���%X� oHUoHYHGH� *=7)� DQDOL]L� WHPHO� \|QWHP� RODUDN� NXOODQÕOPÕúWÕU�� *=)7�DQDOL]LQLQ�WHPHO�DOÕQGÕ÷Õ�GXUXP�DQDOL]L��o�DúDPDGD�JHUoHNOHúWLULOPLúWLU���

x *�oO�� YH� =D\ÕI� <DQODUÕQ� %HOLUOHQPHVL�� EX� DúDPDGD� RUWD� NDGHPH�\|QHWLFLOHUL� YH� VWUDWHMLN� SODQODPD� HNLELQLQ� NDWÕOGÕ÷Õ� ELU� DW|O\H�oDOÕúPDVÕ\OD� EHOHGL\HQLQ� J�oO�� YH� ]D\ÕI� \|QOHUL� EHOLUOHQPLú��WDUWÕúÕOPÕú�YH�|QFHOLNOHQGLULOPLúWLU��
x .RQXODUÕQ� øUGHOHQPHVL� YH� *HUL� %LOGLULPLQ� $OÕQPDVÕ�� ELU� |QFHNL�DúDPDGD� RUWD\D� oÕNDQ� J�oO�� YH� ]D\ÕI� \|QOHULQ� D\UÕQWÕOÕ� RODUDN�GH÷HUOHQGLULOPHVL�YH�JHUL�ELOGLULPLQLQ�DOÕQPDVÕ�DPDoODQPÕúWÕU��*HQLú�NDSVDPOÕ� RODUDN� JHUoHNOHúWLULOHQ� DW|O\H� oDOÕúPDODUÕQGD��NDWÕOÕPFÕODUGDQ� EHOHGL\HQLQ� PDOL� \DSÕVÕQÕQ� J�oO�� NÕOÕQPDVÕ�� KL]PHW�NDOLWHVLQLQ� JHOLúWLULOPHVL�� SHUVRQHO� SROLWLNDVÕQÕQ� L\LOHúWLULOPHVL��NXUXPVDO� RUJDQL]DV\RQ� YH� Lo� LúOH\LúLQ� JHOLúWLULOPHVL� NRQXODUÕQD�\|QHOLN� GH÷HUOHQGLUPH� \DSPDODUÕ� YH� |QHULOHUGH� EXOXQPDODUÕ�LVWHQPLúWLU��
x )ÕUVDW� YH� 7HKGLWOHULQ� %HOLUOHQPHVL� �3(67� $QDOL]L��� EX� V�UHoWH�PHYFXW� GXUXPGD� YH� X]XQ� YDGHGH� EHOLUOL� DODQODUGDNL� H÷LOLP� YH�JHOLúPHOHU� LOH� EXQODUÕQ� EHOHGL\H\H� HWNLOHULQLQ� WHVSLW� HGLOPHVL�DPDoODQPÕúWÕU�� ³*�Q�P�]GH� YH� �� YH\D� JHOHFHN� ��� \ÕOGD� SROLWLN��HNRQRPLN�� VRV\DO� YH� WHNQRORMLN� DODQODUGD� .D\VHUL� %�\�NúHKLU�%HOHGL\HVL¶QL� ROXPOX� �� ROXPVX]� \|QGH� HWNLOH\HELOHFHN� WHPHO�H÷LOLPOHU� �� LWLFL� J�oOHU� QHOHUGLU"´� WHPHO� VRUXVXQD� FHYDS� DUDQPÕú� YH�V|]�NRQXVX�H÷LOLPOHU�|QFHOLNOHQGLULOPLúWLU��

.D\VHUL� %�\�NúHKLU� %HOHGL\HVL�� VWUDWHMLN� SODQODPD� IDDOL\HWOHULQGH�µPLV\RQ¶XQXQ�WHVSLW�HGLOPHVL�DPDFÕ\OD�YL]\RQ�oHUoHYHVLQLQ�ROXúWXUXOPDVÕ�YH�|QFHOLNOHULQ� EHOLUOHQPHVL�� NLOLW� QLWHOLNWHNL� SHUIRUPDQV� DODQODUÕ� YH� VWUDWHMLN�DPDoODUÕQ� RUWD\D� NRQPDVÕ\OD� LOJLOL� oDOÕúPDODU� \�U�WP�úW�U�� <�U�W�OHQ�oDOÕúPDODU� VRQXFXQGD� NLOLW� SHUIRUPDQV� DODQODUÕ� QHWOHúWLULOPLúWLU�� VWUDWHMLN�DPDoODU�EHOLUOHQPLúWLU��PLV\RQ�YH�YL]\RQ�ELOGLULPOHUL�KD]ÕUODQPÕúWÕU���
7HPPX]� ����¶GD� .D\VHUL� %�\�NúHKLU� %HOHGL\HVL� ³����������6WUDWHMLN� 3ODQ´� WDVOD÷Õ� ROXúWXUXOPXúWXU� YH� WDVODN� KDOLQGHNL� EX� SODQ��.D\VHUL�%�\�NúHKLU�%HOHGL\HVL�0HFOLVL¶QLQ�RQD\ÕQÕ�EHNOHPHNWHGLU��

�
6218d��
7�UNL\H¶GH� NDPX� \|QHWLPLQL� \HQLGHQ� \DSÕODQGÕUPD� oDOÕúPDODUÕQÕQ�VRQXFXQGD�� NDPX� LGDUHOHULQLQ� SODQOÕ� KL]PHW� VXQXPX�� SROLWLND� JHOLúWLUPH��

���� KWWS����ZZZ�ND\VHUL�EOG�JRY�WU���������������
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EHOLUOHQHQ� SROLWLNDODUÕ� VRPXW� Lú� SURJUDPODUÕQD� YH� E�WoHOHUH� GD\DQGÕUPD� LOH�X\JXODPD\Õ� HWNLOL� ELU� úHNLOGH� L]OHPH� YH� GH÷HUOHQGLUPHOHULQL� VD÷ODPD\D�\|QHOLN� RODUDN� ³VWUDWHMLN� SODQODPD´� WHPHO� ELU� DUDo� RODUDN� EHQLPVHQPLúWLU��6WUDWHMLN�SODQODPD�LOH��ELU�\DQGDQ�NDPX�PDOL�\|QHWLPLQLQ�HWNLQOLN�ND]DQDFD÷Õ��GL÷HU� \DQGDQ� NXUXPVDO� N�OW�U� YH� NLPOL÷LQ� JHOLúLPLQH� YH� J�oOHQGLULOPHVLQH�GHVWHN�RODFD÷Õ�G�ú�Q�OPHNWHGLU��6WUDWHMLN�SODQODPDQÕQ��7�UNL\H� LoLQ�\HQL�ELU�X\JXODPD� ROPDVÕ� QHGHQL\OH� V|]� NRQXVX� EHNOHQWLOHUL� \HULQH� JHWLULS�JHWLUHPH\HFH÷L�LOH�LOJLOL�KHUKDQJL�ELU�\RUXP�\DSPDN�GR÷UX�GH÷LOGLU���
7�UN� NDPX� \|QHWLPL� LoLQ� ROGXNoD� \HQL� ELU� X\JXODPD� RODQ� VWUDWHMLN�SODQODPD�ROJXVX��LON�DúDPDGD�'HYOHW�3ODQODPD�7HúNLODWÕ�NRRUGLQDW|UO�÷�QGH�SLORW�SURMHOHU�úHNOLQGH�\�U�W�OPHNWHGLU��)DUNOÕ�|OoHN��|UJ�WOHQPH�YH�LúOHYOHUH�VDKLS� VHNL]� NDPX� NXUXOXúXQGD� SLORW� SURMHOHUOH� \�U�W�OHQ� VWUDWHMLN� SODQODPD�oDOÕúPDODUÕQGD�HOGH�HGLOHFHN�YHULOHU��GL÷HU�NDPX�NXUXOXúODUÕ�WDUDIÕQGDQ�|QHPOL�ELU� UHKEHU� QLWHOL÷LQGH� RODFDNWÕU��<HUHO� \|QHWLPOHU� G�]H\LQGH� \�U�W�OHQ� SLORW�SURMHOHUGHQ� 'HQL]OL� øO� g]HO� øGDUHVL¶QLQ� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕ�WDPDPODQPÕúWÕU�� .D\VHUL� %�\�NúHKLU� %HOHGL\HVL¶QLQ� VWUDWHMLN� SODQODPD�oDOÕúPDODUÕ� LVH� KDOHQ� GHYDP� HWPHNWHGLU�� 'HQL]OL� øO� g]HO� øGDUHVL� YH�.D\VHUL�%�\�NúHKLU� %HOHGL\HVL� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQÕQ� VRQXoODUÕ� úX�úHNLOGHGLU����0DUW������WDULKLQGH��'HQL]OL�YDOLVLQLQ��YDOL�\DUGÕPFÕVÕQÕQ��LO�|]HO�LGDUHVL� P�G�U�Q�Q� YH� LOJLOL� |]HO� LGDUH� oDOÕúDQODUÕQÕQ� NDWÕOÕPÕ\OD� ELU� |Q�GH÷HUOHQGLUPH� WRSODQWÕVÕ� \DSÕODUDN� VWUDWHMLN� SODQODPD� oDOÕúPDVÕQD�EDúODQÕOPÕúWÕU��dDOÕúPDODU�VRQXFXQGD�KD]ÕUODQDQ�VWUDWHMLN�SODQ�WDVOD÷Õ��'HQL]OL�øO� *HQHO� 0HFOLVL¶QLQ� ����������� WDULKLQGHNL� WRSODQWÕVÕQGD� J|U�ú�OHUHN�R\ELUOL÷L�LOH�NDEXO�HGLOPLúWLU��%|\OHFH�³'HQL]OL�øO�g]HO�øGDUHVL�6WUDWHMLN�3ODQÕ����������´�WDPDPODQPÕúWÕU��.D\VHUL�%�\�NúHKLU�%HOHGL\HVL¶QGH�LVH��VWUDWHMLN�SODQODPD� oDOÕúPDODUÕQD� ����� 7HPPX]¶XQGD� EDúODQÕOPÕúWÕU�� .D\VHUL�%�\�NúHKLU� %HOHGL\HVL� E�Q\HVLQGH� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQÕQ�\�U�W�OPHVL� DPDFÕ\OD� .D\VHUL� øGDUL� *HQHO� 6HNUHWHU� <DUGÕPFÕVÕ�%DúNDQOÕ÷Õ¶QGD� 6WUDWHMLN� 3ODQODPD� .RRUGLQDW|UO�÷�� NXUXOPXúWXU�� 7HPPX]�����¶GD� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQGD� VRQ� DúDPD\D� JHOLQHUHN� ³.D\VHUL�%�\�NúHKLU� %HOHGL\HVL� 6WUDWHMLN� 3ODQÕ� ���������´� DGÕ� DOWÕQGD� WDVODN�KD]ÕUODQPÕúWÕU�� 6|]� NRQXVX� SODQ� WDVOD÷Õ� KHQ�]� %�\�NúHKLU� %HOHGL\HVL�0HFOLVL¶QGH� J|U�ú�OPHPLúWLU�� +HU� LNL� SODQODPD� oDOÕúPDODUÕQGD� GD�NDWÕOÕPFÕOÕ÷ÕQ�VD÷ODQPDVÕ�YH�EXQD�ED÷OÕ�RODUDN�SODQODUÕQ�\HUHO�KDON�WDUDIÕQGDQ�VDKLSOHQLOHUHN� X\JXODQDELOPHVL� DPDFÕ\OD� SD\GDú� DQDOL]LQH� |QHP�YHULOPLúWLU��'HQL]OL� øO� g]HO� øGDUHVL� 6WUDWHMLN� 3ODQODPD� oDOÕúPDODUÕQGD� VLYLO� WRSOXP�NXUXOXúODUÕ� LOH� oDOÕúPDODU� \�U�W�O�UNHQ�� .D\VHUL� %�\�NúHKLU� %HOHGL\HVL�6WUDWHMLN�3ODQODPD�oDOÕúPDODUÕQGD� LVH�� NHQW� KDONÕQÕQ� J|U�úOHULQL� DOPDN��]HUH�ELU� KHPúHUL� DQNHWL� \DSWÕUÕOPÕú�YH� VWUDWHMLN�KHGHIOHU�EHOLUOHPH\H�oDOÕúÕOPÕúWÕU��3ODQODPD� V�UHFLQGHNL� NDWÕOÕPFÕOÕN� HVDVOÕ� EX� oDOÕúPDODUÕQ�� SODQODUÕQ�VDKLSOHQLOPHVLQH� YH� X\JXODQPDVÕQD� HWNLOHULQLQ� QDVÕO� RODFD÷Õ� LOH� LOJLOL� ELU�V|\OHPGH� EXOXQPDN� úLPGLOLN� HUNHQ� RODFDNWÕU�� <HUHO� \|QHWLPOHU� G�]H\LQGH�SLORW�SURMHOHU�KDOLQGH�\�U�W�OHQ�VWUDWHMLN�SODQODPD�oDOÕúPDODUÕQGD�NDUúÕODúÕODQ�VRUXQODUÕ� GD� úX� úHNLOGH� |]HWOHPHN� P�PN�QG�U�� 'HQL]OL� øO� g]HO� øGDUHVL� YH�.D\VHUL� %�\�NúHKLU� %HOHGL\H¶VLQGH� LON� GHID� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕ�\DSÕOPÕúWÕU�� 'ROD\ÕVÕ\OD� VWUDWHMLN� SODQODPD� oDOÕúPDODUÕQGD�� SODQ�KD]ÕUOD\ÕFÕODUÕQÕQ� WHFU�EHVL]� ROPDVÕ� QHGHQL\OH� SODQODPD� oDOÕúPDODUÕ�KHGHIOHQHQ� V�UHGH� WDPDPODQDPDPÕúWÕU�� .H]D� .D\VHUL� %�\�NúHKLU�
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%HOHGL\HVL¶QLQ� VWUDWHMLN� SODQODPD� KHQ�]� WDPDPODQPDPÕúWÕU� YH� úXDQ� WDVODN�KDOLQGHGLU���
3LORW� SURMHOHU� KDULFLQGH� ED]Õ� LO� |]HO� LGDUHOHUL�� EHOHGL\HOHU� YH�E�\�NúHKLU� EHOHGL\HOHUL� VWUDWHMLN� SODQODPDODUÕQÕ� KD]ÕUODPDNWDGÕUODU�� 'HYOHW�3ODQODPD� 7HúNLODWÕ¶QÕQ� UHVPL� ZHE� VLWHVLQGH� \HUHO� \|QHWLPOHU� G�]H\LQGH�KD]ÕUODQPÕú�RODQ� VWUDWHMLN�SODQODPDODUD� \HU�YHULOPHNWHGLU��%XQD� J|UH� LO� |]HO�LGDUHOHUL� ED]ÕQGD� 'HQL]OL� øO� g]HO� øGDUHVL�� %XUVD� øO� g]HO� øGDUHVL��$I\RQNDUDKLVDU�øO�g]HO�øGDUHVL��.DUDPDQ�øO�g]HO�øGDUHVL��%ROX�øO�g]HO�øGDUHVL��øVWDQEXO� øO�g]HO� øGDUHVL�YH�6DPVXQ� øO�g]HO� øGDUHVL¶QLQ� VWUDWHMLN�SODQODPDODUÕ�WDPDPODQPÕúWÕU�YH�EX�SODQODPDODUD�'HYOHW�3ODQODPD�7HúNLODWÕ¶QÕQ�UHVPL�ZHE�VLWHVLQGHQ� XODúPDN� P�PN�QG�U�� %HOHGL\HOHU� ED]ÕQGD� LVH� 'HYOHW� 3ODQODPD�7HúNLODWÕ¶QD�XODúPÕú�KHUKDQJL�ELU�SODQODPD�oDOÕúPDVÕ�EXOXQPDPDNWDGÕU��2\VD�øO�g]HO�øGDUHVL�.DQXQX¶QXQ�*HoLFL����PDGGHVLQH�J|UH���0DUW�����¶GD�LO�|]HO�LGDUHOHULQLQ��%HOHGL\H�.DQXQX¶QXQ�*HoLFL����PDGGHVLQH�J|UH�LVH����7HPPX]�����¶GD�GD�Q�IXVX���������]HULQGH�RODQ�EHOHGL\HOHULQ�VWUDWHMLN�SODQODPDODUÕQÕ�WDPDPODQPÕú�ROPDODUÕ�JHUHNPHNWH\GL���
7�UNL\H¶GH� \HUHO� \|QHWLPOHU� GÕúÕQGD� oHúLWOL� NDPX�NXUXOXúODUÕQGD� GD�VWUDWHMLN� SODQODPD� oDOÕúPDODUÕ� \�U�W�OPHNWHGLU�� +D]ÕUODQDQ� V|]� NRQXVX�SODQODPDODUÕQ� EDúDUÕ� LOH� X\JXODQDELOPHVLQGH�� SODQODPD� oDOÕúPDODUÕ� VÕUDVÕQGD�KHP�NXUXPVDO�G�]OHPGH�KHP�GH�SODQODPDODUGDQ�HWNLOHQHFHN�SD\GDúODUÕQ�DNWLI�NDWÕOÕPÕ� ELULQFL� GHUHFH� |QHPH� VDKLSWLU�� 'L÷HU� ELU� LIDGH� LOH� VWUDWHMLN�SODQODPDODUÕQ�EDúDUÕ\D�XODúDELOPHVLQLQ�WHPHO�úDUWÕ��SODQODPD�V�UHFLQH��NDPX�LGDUHVLQLQ� KL]PHWLQGHQ� \DUDUODQDQODUÕQ�� NDPX� LGDUHVL� oDOÕúDQODUÕQÕQ�� VLYLO�WRSOXP� NXUXOXúODUÕQÕQ�� LOJLOL� NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� YH� LOJLOL� GL÷HU�WDUDIODUÕQ� NDWNÕODUÕQ� DOÕQPDVÕQÕ� YH� NDWÕOÕPODUÕQÕQ� VD÷ODQPDVÕQD� ED÷OÕGÕU�� %X�úHNLOGH� V�UHoWH� URO� DODQ� W�P� NDPX� LGDUHOHUL� ELUELUOHUL� LOH� X\XP�� LúELUOL÷L��HúJ�G�P�YH�WDPDPOD\ÕFÕOÕN�LoLQGH��KHVDS�YHUPH�VRUXPOXOX÷XQXQ�JHUHNOHULQL�GLNNDWH�DODUDN�oDOÕúÕUODU�LVH�EDúDUÕ\D�XODúPD�RODQDNODUÕ�GDKD�GD�DUWDU���
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��� $3$1�� $KPHW�� ³6WUDWHMLN� 3ODQ�ODPD�� 9H� 3HUIRUPDQV� %�WoHOHPH�
�)UDQVD�øoLúOHUL�%DNDQOÕ÷Õ�gUQH÷L�´�

��� KWWS���ZZZ�LFLVOHUL�JRY�WU�BLFLVOHUL�7XUN,GDUH'HUJLVL�8S/RDGHG)LOHV$SDQ��������GRF���������������
��� $7(ù��+DP]D�±�'ø/(.��dHWLQ��³.DPXGD�3HUIRUPDQV�<|QHWLPL�YH�3HUIRUPDQVD�'D\DOÕ� %�WoH´�� dD÷GDú� .DPX� <|QHWLPL� ,,� �(G�� 0XKLWWLQ� $FDU� YH� +�VH\LQ�g]J�U���1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��������VV����������
��� %ø1*g/��1LKDW�� ³6WUDWHMLN� 3ODQODPD��3LORW�.XUXOXú�8\JXODPDODUÕ��*HQHO�%LU�%DNÕú´� ��������
��� KWWS���ZZZ�VS�JRY�WU�GRFXPHQWV��B�B'37B1DKLWB%,1*2/B6WUDWHMLNB3ODQODPDB3LORWB.XUXOXVB8\JXODPDODULB*HQHOB%DNLV�SSW���������������
��� %ø1*g/�� 1LKDW�� ³.XUXOXú� '�]H\LQGH� 6WUDWHMLN� 3ODQODPD�<DNODúÕPÕ´����������
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��� KWWS���ZZZ�VWUDWHML�JD]L�HGX�WU�GRFV�VXQX�V\RQHWLP�SSW���������������
��� %5<621�� -RKQ�� 6WUDWHJLF� 3ODQQLQJ� IRU� 3XEOLF� DQG� 1RQSURILW�2UJDQD]LWLRQV��6DQ�)UDQFLVFR��������
��� &$8/),(/'��,DQ���6&+8/7=��-RKQ��3ODQQLQJ�)RU�&KDQJH��6WUDWHJLF�3ODQQLQJ�,Q�/RFDO�*RYHUPHQW��/RQJPDQ�*URXS�8.�/LPLWHG��/RQGRQ��������
���� d,1$5�� 7D\IXQ�� ³� <HUHO� <|QHWLPOHUGH� 6WUDWHMLN� 3ODQODPD� YH�3HUIRUPDQV�<|QHWLPL´��*HQHO���øú�(PHN�$UDúWÕUPD�'HUJLVL� 6����������V���������
���� 'ø1d(5�� gPHU� �� <,/0$=�� &HYGHW�� .DPX� <|QHWLPLQGH� <HQLGHQ�3ODQODPD� ��� 'H÷LúLPLQ� <|QHWLPL� øoLQ� <|QHWLPGH� 'H÷LúLP� 7�&��%DúEDNDQOÕN�<D\ÕQÕ��$QNDUD��������
���� 'HYOHW� 3ODQODPD� 7HúNLODWÕ� 6WUDWHMLN� 3ODQODPD� .ÕODYX]X�� 'HYOHW�3ODQODPD�7HúNLODWÕ��������
���� ZZZ�GSW�JRY�WU���������������
���� (6��0XKDUUHP�±�g=723��6H]DL��³<HUHO�<|QHWLPOHUGH�6WUDWHMLN�<|QHWLP�YH�3ODQODPD´�<HUHO�6L\DVHW�'HUJLVL� &����6����������VV����������
���� *h1*g5�� +D\UHWWLQ�� ³7�UNL\H¶GH� 3HUIRUPDQV� %�WoH� 8\JXODPDVÕ�

�<HUHO�<|QHWLPOHUGH�´��
���� KWWS���ZZZ��ZRUOGEDQN�RUJ�SXEOLFVHFWRU�SH�WXUNH\V\PSRVLXP������+D\UHWWLQ���*XQJRU�SSW���������������
���� .2217=��+DUROG�±�:(,+5,&+��+HLQ]��0DQDJHPHQW� 0F�*UDZ�+LOO�%RRN�&R���6LQJDSXU��������
���� 2¶&21125�� -RKQ��7KH�)LVFDO�&ULVLV�RI� WKH�6WDWHV��6W��0DUWLQ¶V�3UHVV��1HZ<RUN��������
���� 2'$%$ù�� dD÷OD\DQ�� ³6WUDWHMLN� <|QHWLP� YH� (�'HYOHW´�� 6D\ÕúWD\�'HUJLVL� 6�����(NLP��$UDOÕN�������VV��������
���� g=7(0(/�� (UFDQ��%HOHGL\HOHUGH� 7RSODP�.DOLWH� <|QHWLPL� 'H÷LúLP�<D\ÕQODUÕ��$GDSD]DUÕ��������
���� 7+203621�� $UWKXU� �� 675,&./$1'�� $��� 6WUDWHJLF� 0DQDJHPHQW�8QLYHUVLW\�RI�$ODEDPD�3UHVV��$ODEDPD��������
���� <,/0$=��+DNDQ��³<HUHO�<|QHWLPOHUGH�3ODQODPD��%�WoH��%RUoODQPD�YH�'HQHWLP� 6�UHoOHULQLQ� <HQL� <DVDODU� dHUoHYHVLQGH� 'H÷HUOHQGLULOPHVL´��6D\ÕúWD\�'HUJLVL� 6�����(NLP�$UDOÕN�������VV�������
���� <,/0$=�� .XWOXKDQ�� ³.DPX� .XUXOXúODUÕ� øoLQ� 6WUDWHMLN� 3ODQODPD�8\JXODPDVÕ´��6D\ÕúWD\�'HUJLVL� 6��������7HPPX]�$UDOÕN������� VV���������
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���� <h.6(/�� )DWLK�� ³6�UHNOL� 'H÷LúHQ� .HQWVHO� )DNW|UOHU� .DUúÕVÕQGD� <HUHO�<|QHWLPOHUGH� 6WUDWHMLN� 3ODQODPD� *HUH÷L´�� dD÷GDú� <HUHO� <|QHWLPOHU�'HUJLVL��&�����6����������VV��������
���� $\IRQNDUDKLVDU� 9DOLOL÷L�� � $FLO� 'XUXP� <|QHWLPL� YH� %LOJL� øúOHP�

0HUNH]L��$'8<%ø0���6WUDWHMLN�3ODQODPD�dDOÕúPDODUÕ��
���� KWWS���ZZZ�DGX\ELP�RUJ�63�%2/80��63B%ROXP��SGI���������������
���� �����������WDULK�YH�������VD\ÕOÕ�.DPX�øGDUHOHULQGH�6WUDWHMLN�3ODQODPD\D�øOLúNLQ�8VXO�YH�(VDVODU�+DNNÕQGD�<|QHWPHOLN��
���� ����������� WDULK� YH� ������ VD\ÕOÕ� 0DOL\H� %DNDQOÕ÷Õ� .DPX� øGDUHOHULQFH�+D]ÕUODQDFDN�)DDOL\HW�5DSRUODUÕ�+DNNÕQGD�<|QHWPHOLN��
���� ����������� WDULK� YH� ����� VD\ÕOÕ� 0DOL\H� %DNDQOÕ÷Õ� 6WUDWHML� *HOLúWLUPH�%LULPOHULQLQ�dDOÕúPD�8VXO�9H�(VDVODUÕ�+DNNÕQGD�<|QHWPHOLN��
���� �����������WDULK�YH������VD\ÕOÕ�%HOHGL\H�.DQXQX��
���� �����������WDULK�YH������VD\ÕOÕ�øO�g]HO�øGDUHVL�.DQXQX��
���� �����������WDULK�YH�����������VD\ÕOÕ�<�NVHN�3ODQODPD�.XUXOX�.DUDUÕ��
���� ����������� WDULK� YH� ����� VD\ÕOÕ� .DPX�<|QHWLPLQLQ� 7HPHO� øONHOHUL� 9H�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ�+DNNÕQGD�.DQXQX��
���� �����������WDULK�YH������VD\ÕOÕ�%�\�NúHKLU�%HOHGL\HVL�.DQXQX�
���� �����������WDULK�YH������VD\ÕOÕ��5HVPL�*D]HWH��������������������VD\ÕOÕ�.DPX�0DOL�<|QHWLPL�YH�.RQWURO��.DQXQX���
���� �����������WDULK�YH�����������VD\ÕOÕ�<�NVHN�3ODQODPD�.XUXOX�.DUDUÕ���
���� KWWS���ZZZ�GSW�JRY�WU�VS�EDJODQ�KWPO����������������
���� KWWS���ZZZ�GHQL]OL�JRY�WU���������������
���� KWWS����ZZZ�ND\VHUL�EOG�JRY�WU���������������
���� KWWS���ZZZ�GSW�JRY�WU�VS�GRFXPHQWV�GHQL]OL�6WUDWHMLNB.RQXODUB5DSRUX�GRF���������������
���� KWWS���ZZZ�GSW�JRY�WU�VS�GRFXPHQWV�GHQL]OL�|QHULOHU��GRF������������������
���� KWWS���ZZZ�GHV�FDOVWDWH�HGX�KLVWRU\�KWPO�����������������


