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g=(7���.XUXPVDO� VRV\DO� VRUXPOXOXN� NDYUDPÕ� W�P� G�Q\DGD� JLWWLNoH�
\D\JÕQODúPDNWDGÕU�� '�Q\DQÕQ� |QGH� JHOHQ� úLUNHWOHUL� ILQDQVDO� WDEORODUÕQGD�VRV\DO� VRUXPOXOXN� SHUIRUPDQVODUÕ� KDNNÕQGD�ELOJL� YHUPHNWHGLUOHU��0�úWHULOHU�NHQGLOHULQH� HQ� ID]OD� ID\GD\Õ� VD÷OD\DQ� úLUNHWL� WHUFLK� HGHUNHQ�� VRV\DO�VRUXPOXOXN�NRQXVXQGDNL�oDEDODUÕQD�GD�EDNPDNWDGÕUODU��%X�QHGHQOH�úLUNHWOHU�
IDDOL\HWOHULQL� \HULQH� JHWLULUNHQ� ELUGHQ� ID]OD� oHYUHVHO� IDNW|U�� GLNNDWH� DOPDN�]RUXQGDGÕU�� %X� oDOÕúPDGD�� HNRQRPLN� \DSÕPÕ]� LoHULVLQGH� |QHPOL� ELU� RUDQÕ�ROXúWXUDQ� DLOH� LúOHWPHOHULQLQ� VRV\DO� VRUXPOXOXN� NRQXVXQGDNL� GX\DUOÕOÕNODUÕ�
LQFHOHQPHNWHGLU��

$%675$&7�,QVWLWXWLRQDO� VRFLDO� UHVSRQVLELOLW\� FRQFHSW� LV� EHFRPLQJ� ZLGHVSUHDG�
DOO� DURXQG� WKH� ZRUOG�� OHDGLQJ� FRPSDQLHV� RI� WKH� ZRUOG� LQFOXGH� LQIRUPDWLRQ�DERXW� WKHLU� VRFLDO� UHVSRQVLELOLW\� SHUIRUPDQFHV� LQ� WKHLU� ILQDQFLDO� VWDWHPHQWV��:KLOH� FKRRVLQJ� WKH� PRVW� EHQHILW�SURYLGLQJ� FRPSDQ\�� &RVWXPHUV� DOVR�FRQVLGHU� WKH� FRPSDQLHV¶� HIIRUWV� UHJDUGLQJ� WKHLU� VRFLDO� UHVSRQVLELOLWLHV��
7KHUHIRUH�� FRPSDQLHV� PXVW� WDNH� LQWR� FRQVLGHUDWLRQ� VHYHUDO�HQYLURQPHQWDO�IDFWRUV�ZKHQ� WKH\�FRQGXFW� WKHLU�DFWLYLWLHV�� ,Q� WKLV�VWXG\��VHQVLWLYLW\�RI� IDPLO\�RZQHG�EXVLQHVVHV�WRZDUGV�VRFLDO�UHVSRQVLELOLW\�LV�H[DPLQHG�DV�WKHVH�W\SHV�RI�
FRPSDQLHV�FRQVWLWXWH�D�VLJQLILFDQW�SRUWLRQ�LQ�RXU�HFRQRPLF�VWUXFWXUH���
.XUXPVDO�VRV\DO�VRUXPOXOXN��YDNÕI�&RUSRUDWH�VRFLDO�UHVSRQVLELOLW\��IRXQGDWLRQ��


 dDQDNNDOH�2QVHNL]�0DUW�hQLYHUVLWHVL��%LJD�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�
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*ø5øù�
.XUXPVDO� VRV\DO� VRUXPOXOXN�NDYUDPÕ�� úLUNHWOHULQ� LoLQGH�\DúDGÕNODUÕ�WRSOXPX� GDKD� \DúDQDELOLU� NÕOPDN� DGÕQD� J|Q�OO�� RODUDN� oDED� J|VWHUPHOHULQL��NDWNÕ� VD÷ODPDODUÕQÕ� LIDGH� HWPHNWHGLU�� øúOHWPHQLQ� Lo� oHYUHVLQH� LOLúNLQ� Lú\HUL�NRúXOODUÕQÕ�L\LOHúWLUPHN��NDWÕOÕPFÕ�\|QHWLP�DQOD\ÕúÕ��J�YHQ�RUWDPÕ�ROXúWXUPDN�YE��JLEL�NRQXODUGDQ�EDúODPDN��]HUH� WRSOXPD� LOLúNLQ�KHU� W�UO��H÷LWLP��VD÷OÕN��VRV\DO� YH� N�OW�UHO� IDDOL\HWOHU� NRQXVXQGDNL� X\JXODPDODU� VRV\DO� VRUXPOXOXN�LoHULVLQGH�\HU�DOPDNWDGÕU��

���.85806$/�626<$/�62580/8/8.�.$95$0,��
*�Q�P�]GH� LúOHWPHOHU� YH� LoHULVLQGH� \DúDGÕNODUÕ� WRSOXPXQ� oHYUHVHO�IDNW|UOHUL� DUDVÕQGDNL� LOLúNLOHU� J�Q� JHoWLNoH� GDKD� ID]OD� \R÷XQODúPDNWD� YH�J�oOHQPHNWHGLU��.ULWLN�KXVXV��LúOHWPHOHU�EX�IDNW|UOHUH�QH�NDGDU�GH÷HU�YHULU�YH�GLNNDWH� DOÕUODUVD�� R� NDGDU� UHNDEHW� �VW�QO�÷�� HOGH� HGHELOHFHNOHUGLU�� %XJ�Q��D\QÕ� ]DPDQGD� LúOHWPHOHU� NHQGLOHULQH� DLW� GH÷HUOHU�� LQDQoODU�� WXWXPODU��SROLWLNDODU�EHOLUOHUNHQ�YH�NDUDU�DOÕUNHQ�WHN�EDúODUÕQD�ROPDGÕNODUÕQÕ�YH�UDKDWoD�KDUHNHW� HGHPHGLNOHULQL� IDUN� HWPLúOHUGLU�� øúOHWPHOHUL� HWNLVL� DOWÕQD� DODQ� \R÷XQ�GH÷LúLPOHU��JHOHQHNVHO�\|QHWLP�\DSÕVÕ�YH�|UJ�W�PRGHOLQL� Lú�J|UHPH]�GXUXPD�JHWLUPLú�YH�LúOHWPHOHUL�VÕQÕUODUÕ�EHOOL�ROPD\DQ�oHúLWOL�JUXSODUÕQ�LúOHWPHQLQ�ELUHU�SDUoDVÕ�ROGX÷X�NDUPDúÕN�ELU�\DSÕ\D�G|Q�úW�UP�úW�U��6|]NRQXVX�EX�NDUPDúÕN�\DSÕ\D� o|]�P� �UHWPHN� ]RUXQGD� RODQ� LúOHWPHOHU� LoLQ� oÕNDU� \RO�� VWUDWHMLN�\|QHWLP��PHQWDOLWHVLQL�X\JXODPDNWÕU��6WUDWHMLN�\|QHWLP�KHU�IDDOL\HW�DODQÕ�LoLQ�|QFHOLNOH�úX�NRQXODUD�RGDNODQPDNWDGÕU��

��� gUJ�W�Q�PLV\RQXQX�WDQÕPODPDN�
��� %X�PLV\RQX�EDúDUPDN�LoLQ�VWUDWHMLOHU�JHOLúWLUPHN�
��� 6WUDWHMLOHUH�XODúPDN�LoLQ�NXOODQÕODFDN�ND\QDNODUÕ�EHOLUOHPHN�
��� 6WUDWHMLOHUL�JHUoHNOHúWLUPHN�LoLQ�\DSÕODU�YH�VLVWHPOHU�JHOLúWLUPHN����������

%X� NRQXODUD� \DQÕW� DUDUNHQ� HQ� |QHPOL� KXVXV�� LúOHWPHQLQ� VDGHFH� Lo�oHYUHVHO�XQVXUODUÕQD�RGDNODQPDN�\HULQH��EDúDUÕ�YH\D�EDúDUÕVÕ]OÕNWD�V|]�VDKLEL�RODQ�E�W�Q�Lo�YH�GÕú�oHYUH�IDNW|UOHULQL�GLNNDWH�DOPDN�JHUHNWL÷LGLU��
øúOHWPH� \|QHWLFLOHUL� LúOHWPHOHUL� LOH� LOJLOL� ELU� oRN� NRQXGD� NDUDU�DOPDNWDGÕUODU�� $OÕQDQ� NDUDUODUÕQ� HWNL� DODQODUÕ� JLWWLNoH� JHQLúOHPHNWHGLU��'ROD\ÕVÕ\OD�LúOHWPH�\|QHWLFLOHUL�GDKD�ID]OD�VRV\DO�VRUXPOXOXNOD�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕU�� øúOHWPHOHULQ� VD\ÕVÕ]� VRV\DO� VRUXPOXOX÷X� YDUGÕU�� %LULQFL� VÕUDGD�NHQGLVLQGHQ�EHNOHQHQ�SHUIRUPDQVÕ�J|VWHUPHVL�\HU�DOPDNWDGÕU��%XQXQ�QHGHQL��øúOHWPHOHULQ� NHQGL� |]HO� DPDoODUÕQD� XODúDELOPHN� LoLQ� WRSOXPXQ� ND\QDNODUÕQÕ�NXOODQÕ\RU�ROPDODUÕGÕU��%XQXQ�\DQÕ�VÕUD�LúOHWPHOHULQ�oDOÕúDQODUÕQD��UDNLSOHULQH��P�úWHULOHULQH�� IDDOL\HW�J|VWHUGLNOHUL�oHYUH\H�YH� WRSOXPD�NDUúÕ�VRUXPOXOXNODUÕ�EXOXQPDNWDGÕU�� .ÕVDFD�� LúOHWPHOHULQ� Lo� YH� GÕú� W�P� oHYUH� IDNW|UOHULQH� NDUúÕ�

�� øQDQ� g=$/3� YH� +�� =�PU�W� 72186�� ³3D\GDú� 7HRULVL� �6WDNHKROGHU� 7KHRU\�� YH� )UHPDQ��
'RQDOGVRQ�3UHVWRQ�� 0LWFKHOO�$QJOH�:RRG� YH� $UUROO¶XQ� 3D\GDú� 7HRULVLQH� <DNODúÕPODUÕQÕQ�øQFHOHQPHVL´�� ���� 8OXVDO� \|QHWLP� YH� 2UJDQL]DV\RQ� .RQJUHVL�� $I\RQ� .RFDWHSH�hQLYHUVLWHVL�ø�ø�%�)����������0D\ÕV�������V�������������
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\HULQH� JHWLUPHN� ]RUXQGD� ROGXNODUÕ� VRUXPOXOXNODUÕ� YDUGÕU�� *�Q�P�]GH� DVÕO�|QHPOL� RODQ� VRUX�� VRUXPOXOXNODUÕQ� ROXS� ROPDGÕ÷Õ� GH÷LO� QDVÕO� \HULQH�JHWLULOHFHNOHUL�NRQXVXGXU��
6RV\DO� VRUXPOXOXN� NRQXVXQXQ� LON� VDYXQXFXVX� 2OLYHU� 6KHOWRQ��³<|QHWLP� )HOVHIHVL�� 7KH� 3KLORVRSK\� RI� 0DQDJHPHQW´� DGOÕ� HVHULQGH��³LúOHWPHQLQ� \|QHWLP� SUHQVLSOHUL�� WRSOXPXQ� VRV\DO� ID\GDVÕ� �]HULQGH�RGDNODQPDOÕGÕU´� GL\HUHN�� ELOLPVHO� \|QHWLPLQ� LQVDQL� XQVXUODUÕ� GDKD� D]�|QHPVH\HQ�\DSÕVÕQÕ�\XPXúDWPD��PRGHUQL]H�HWPH�DPDFÕ�J�WP�úW�U� .XUXPVDO�VRV\DO� VRUXPOXOXN� LIDGHVL� 6KHOWRQ¶GDQ� EX� \DQD� LúOHWPH� OLWHUDW�U�QGH� oRN�oHúLWOL� úHNLOOHUGH� WDQÕPODQPÕúWÕU�� $úD÷ÕGD� EX� WDQÕPODPDODUD� JHUHNoHOHUL\OH�ELUOLNWH�\HU�YHULOPHNWHGLU��
.XUXPVDO� VRV\DO� VRUXPOXOXN� NDYUDPÕ\OD� LOJLOL� HQ� JHQHO� YH� JHoHUOL�WDQÕPODPD�$�%�&DUUROO�WDUDIÕQGDQ�\DSÕOPÕúWÕU��&DUUROO¶D�J|UH�NXUXPVDO�VRV\DO�VRUXPOXOXN�� EHOLUOL� ELU� ]DPDQ� V�UHVL� LoHULVLQGH� WRSOXPXQ� LúOHWPHOHUGHQ�HNRQRPLN�� \DVDO�� HWLN� YH� WDOHEH� ED÷OÕ� EHNOHQWLOHULQL� LIDGH� HWPHNWHGLU�� %X�EHNOHQWLOHU� oR÷XQOXNOD� HNRORMLN� VRUXQODU�� VD÷OÕN�� H÷LWLP�� oDOÕúDQ� KDNODUÕ��D\ÕUÕPFÕOÕN� YE�� JLEL� NRQXODUGD� RGDNODQPDNWDGÕU�� %X� NRQXODUÕQ� WRSOXP�WDUDIÕQGDQ� EX� NDGDU� |QH� oÕNDUÕOPDVÕQÕQ� JHUHNoHVL�� E�W�Q� G�Q\D� oDSÕQGD�K�N�PHWOHULQ�VRV\DO�SUREOHPOHULQ�o|]�POHQPHVLQGH�\HWHUVL]�NDOPDODUÕGÕU��
.XUXPVDO�VRV\DO�VRUXPOXOXN�NÕVDFD�LúOHWPHOHULQ�GDKD�L\L�ELU�WRSOXP�YH� GDKD� \DúDQDELOLU� ELU� oHYUH� \DUDWPDN� �]HUH� J|Q�OO�� RODUDN� NDWNÕGD�EXOXQPDODUÕ� úHNOLQGH� WDQÕPODQPDNWDGÕU�� '�Q\D� WDULKLQGH� EHONL� LON� NH]��Q�IXVXQ� oR÷XQOX÷X� GHPRNUDWLN� \|QHWLPL� EHQLPVH\HQ� �ONHOHUGH� YH� SD]DU�HNRQRPLVLQH� GD\DOÕ� HNRQRPLN� VLVWHPOHU� LoLQGH� \DúDPDNWDGÕU�� (NRQRPLN��WHNQRORMLN�� SROLWLN�� VRV\DO� YH� N�OW�UHO� JHOLúPHOHU� LQVDQODUÕQ� YH� �ONHOHULQ�ELUELUOHULQH� RODQ� ED÷ÕPOÕOÕNODUÕQÕ� DUWWÕUPDNWDGÕU�� 5HIDK� G�]H\LQLQ�JHOLúWLULOPHVL� YH� V�UG�U�OHELOLU� ROPDVÕ� LoLQ� ELUH\OHU� NDGDU� NXUXPODUD� GD�|QHPOL� VRUXPOXOXNODU� G�úPHNWHGLU�� øúOHWPHOHULQ� \HULQH� JHWLUPHN� ]RUXQGD�ROGXNODUÕ� G|UW� WHPHO� VRUXPOXOXN� DODQÕ� EXOXQPDNWDGÕU�� (NRQRPLN�� YHULPOL��NDUOÕ�� �UHWNHQ� ROPDN�� +XNXNL�� NDQXQD� X\JXQ� IDDOL\HWWH� EXOXQPDN�� (WLN��NDQXQODUÕQ� GD� |WHVLQGH� WRSOXPVDO� QRUP� YH� EHNOHQWLOHUH� X\JXQ� GDYUDQPDN��6RV\DO�� WRSOXPVDO� VRUXQODUÕ� o|]PHN� �]HUH� J|Q�OO�� RODUDN� NDWNÕGD�EXOXQPDNWÕU��

� gPHU�725/$.�YH�ùXD\LS�g='(0ø5�� ³.�o�N� YH�2UWD�gOoHNOL� øúOHWPH�<|QHWLFLOHULQLQ� øú�
$KODNÕ�YH�6RV\DO�VRUXPOXOXN�$QOD\ÕúODUÕ�h]HULQH�%LU�$ODQ�$UDúWÕUPDVÕ´������8OXVDO�\|QHWLP�YH� 2UJDQL]DV\RQ� .RQJUHVL�� $I\RQ� .RFDWHSH� hQLYHUVLWHVL� ø�ø�%�)�� �� ������ 0D\ÕV� ������V�������������� $VXPDQ� 7h5.(5� YH� 1LKDW� *h/7(.ø1�� ³6RV\DO� 6RUXPOXOXNWD� <|QHWLFLQLQ� 5RO�� YH� %LU�
$UDúWÕUPD´������8OXVDO�\|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�ø�ø�%�)����������0D\ÕV�������V������� gPHU�725/$.�YH�(UNDQ�(5'(0ø5�� ³<|QHWLP�.XUXOX�h\HOHULQLQ�.XUXPVDO�<|QHWLP�YH�
6RV\DO�6RUXPOXOXN�øOLúNLVLQH�<|QHOLN�$OJÕODPDODUÕ´��� KWWS���LVO�HWX�HGX�WU�72%%����(��LQGH[�KWP����� <ÕOPD]�$5*h'(1� .XUXPVDO�6RV\DO�6RUXPOXOXN��$5*(�'DQÕúPDQOÕN�$�ù����<D��1R������
øVWDQEXO���������V��������
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2WX]�EHú�\ÕO�|QFH��0LOWRQ�)ULHGPDQ¶ÕQ�1HZ�<RUN�7LPHV�0DJD]LQH�LoLQ� \D]GÕ÷Õ� �QO�� PDNDOHVLQGH� WHPHO� QRNWDODUÕQÕ� NDSVD\DFDN� ELoLPGH�V|\OHGLNOHUL� úX� úHNLOGH� |]HWOHQPHNWHGLU�� ³øúOHWPHOHULQ� VRV\DO� VRUXPOXOX÷X�NkUODUÕQÕ� DUWWÕUPDN� LoLQGLU´�� $QFDN� GDKD� VRQUDODUÕ� 1REHO� WDUDIÕQGDQ�NDSLWDOLVWOHULQ� WDKDPP�O� VÕQÕUODUÕQÕ� ]RUOD\DFDN� ELoLPGH�� LúOHWPHOHULQ� VRV\DO�VRUXPOXOX÷X� \HQLGHQ� WDQÕPODQÕUNHQ� � � ³LúOHWPHOHU� \DOQÕ]FD� NDUODUOD� LOJLOL�GH÷LOGLU�� ³VRV\DO´� DPDoODUÕ� \HULQH� JHWLUPHN� YH� JHOLúWLUHELOPHN� LoLQ� GH�LVWHNOLGLUOHU��øúOHWPHOHU�ELU�³VRV\DO�HWLN´H�VDKLSWLU�YH�Lú�YHUPH�LVWLKGDP�HWPH��D\UÕPFÕOÕ÷Õ� |QOHPH�� NLUOLOL÷L� |QOH\LFL� YH� GL÷HU� ELUoRN� UHIRUPFXQXQ� LúDUHW�HWWLNOHULQL� NDSVD\DFDN� úHNLOGH� VRUXPOXOXNODUÕQÕ� FLGGL� RODUDN� �VWOHQPHNWHGLU´�úHNOLQGH�LIDGH�HGLOPLúWLU��
*OREDO� HNRQRPLOHUGH�� LúOHWPHOHU� DUWDQ� RUDQGD� NXUXPVDO� VRV\DO�VRUXPOXOXNODUÕQÕ� NDQÕWODPDN�� JHOLúWLUPHN� YH� NROD\ODúWÕUPDN� �]HUH� ELU�VRUXPOXOX÷D� VDKLS� EXOXQPDNWDGÕU�� 2UJDQL]DV\RQODU� \DOQÕ]FD� úLUNHW� LOH� LOJLOL�NDUODU��]HULQH�RGDNODQPDN�\HULQH�� LúOHWPH�DPDoODUÕQÕ�YH�KHGHIOHULQL�\HQLGHQ�G�ú�QPHN� GL÷HU� ELU� LIDGH\OH� X]XQ� G|QHPOL� V�UG�U�OHELOLU� WDOHSOHU� �]HULQH�\R÷XQODúPDN�GXUXPXQGDGÕUODU��6RQ�\ÕOODUGD��\XPXúDN�GH÷HUOHU�J|U�QPH\HQ�GH÷HUOHU� �LQWDQJLEOH� DVVHWV�� RODUDN� QLWHOHQGLULOHQ� úLUNHW� GH÷HUL�� LQVDQ�ND\QDNODUÕ�HQWHOHNW�HO� VHUPD\H�� �Q� YH� PDUND� LúOHWPHOHU� LoLQ� DUWDQ� RUDQGD�|QHPOL� KDOH� JHOPH\H� EDúODPÕúWÕU�� %�W�Q� G�Q\DGD� ����¶ODUÕQ� VRQODUÕQGD��NXUXPVDO�VRV\DO�VRUXPOXOXN�P�úWHULOHUGHQ��PHG\DGDQ��H\OHPFLOHUGHQ��oHúLWOL�NDPX�RUJDQL]DV\RQXQGDQ�JHOHQ�WDOHSOHU�YH�EDVNÕODUGDQ�GROD\Õ�KÕ]�ND]DQPD\D�EDúODPÕúWÕU��ùLUNHWLQ�VDKLS�ROGX÷X��Q��PDUND��GR÷UXOXN�YH�G�U�VWO�N�NXUXPVDO�VRV\DO� VRUXPOXOX÷XQ�|QHPOL�|Oo�WOHUL�RODUDN�G�ú�Q�OPHNWHGLU��hQ�YH�PDUND�ELU� NXUXPVDO� VRV\DO� VRUXPOXOXN� IDNW|U�� RODUDN� úLUNHWLQ� V�UG�U�OHELOLUOL÷L��]HULQGH� ROGXNoD� |QHPOL� HWNL\H� VDKLS� EXOXQPDNWDGÕUODU�� 6�UG�U�OHELOLUOLN��úLUNHWLQ� HNRQRPLN�� VRV\DO� YH� oHYUHVHO� \|QOHULQL� NDSVD\DQ�� IDDOL\HWOHULQL�GHYDP� HWWLUHELOPHVL� LoLQ� RUJDQL]DV\RQD� GHVWHN� YHUHQ� NRúXOODUÕ� YH\D�NDUDNWHULVWLNOHUL� LIDGH� HWPHNWHGLU��'ROD\ÕVÕ\OD� oHYUHVHO�� HNRQRPLN� YH� VRV\DO�NRúXOODU� LoHULVLQGH� PDUND� YH� �Q�� GLUHNW� YH\D� GROD\OÕ� RODUDN� HWNLOHPHN�VXUHWL\OH�NDUODUÕQ�LúOHWPHQLQ�LoHULVLQH�DNPDVÕQD�RODQDN�WDQÕPDNWDGÕU��gUQH÷LQ��oHYUHVHO�J�YHQOL÷H�NDWNÕ� VD÷OD\DQ�ELU��U�Q�KDON� WDUDIÕQGDQ�RODVÕOÕNOD�ROXPOX�GH÷HUOHQGLULOHFHNWLU�� $\QÕ� úHNLOGH� WRSOXPVDO� NRQXODUD� �H÷LWLP�� VD÷OÕN�� oHYUH�YE��GHVWHN� VD÷OD\DQ� LúOHWPHOHU� JHQHO� KDON� EH÷HQLVLQL�� NDEXO� HGLOHELOLUOL÷LQL�HOGH�HWPLú�RODFDNODUGÕU��%X�QHGHQOH�LúOHWPHOHU�\R÷XQ�úHNLOGH�KDOND��P�úWHULVL�RODQ�YH\D�ROPD\DQ�E�W�Q�LQVDQODU��NXODN�YHUPH\H�EDúODPÕúWÕU��
.XUXPVDO� VRV\DO� VRUXPOXOXN� NDYUDPÕQÕQ� DUNDVÕQGDNL� WHRUL��³LúOHWPHOHU� D\QÕ� ]DPDQGD� SD\GDúODUÕ� �]HULQGHNL� QHJDWLI� HWNLOHUL� D]DOWWÕNODUÕ�]DPDQ� NDUOÕ� RODELOPHNWHGLUOHU´� LIDGHVLGLU�� +DUYDUG� %XVLQHVV� � 6FKRRO��SURIHV|UOHULQGHQ� /\QQ� 6KDUSH� 3DLQV�� E�W�Q� DNDGHPLN� G�]H\OHU� LoLQ�JHUoHNOHúWLUGL÷L� oDOÕúPDGD� HúLW�� DGLO�� DKODNL� |GHPHOHU� ��FUHW�� PDDú�� ROXS�

�� ³5HWKLQNLQJ� 7KH� 6RFLDO� 5HVSRQVLELOLW\� RI� %XVLQHVV�� $� 5HDVRQ� 'HEDWH� )HDWXULQJ� 0LOWRQ�
)ULHGPDQ��:KROH�)RRG¶V�-RKQ�0DFNH\��DQG�&\SUHVV�6HPLFRQGXFWRU¶V�7��-��5RGJHUV´���� KWWS����ZZZ��ILQGDUWLFOHV�FRP��2FWREHU��������� 1DQF\� 5�� /2&.:22'�� ³&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� +5¶V� /HDGHUVKLS� 5ROH´��+5�
0DJD]LQH��KWWS����ZZZ��ILQGDUWLFOHV�FRP��'HFHPEHU�������
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ROPDGÕ÷Õ��NRQXVXQGD�����LOH�����RUDQÕQGD�HQ�L\L�ILQDQVDO�SHUIRUPDQV�LOH�HQ�L\L�VRV\DO�SHUIRUPDQV�DUDVÕQGD�SR]LWLI�ELU�NRUHODV\RQ�WHVSLW�HWPLúWLU��
%DúDUÕOÕ� ELU� NXUXPVDO� VRV\DO� VRUXPOXOXN� VWUDWHMLVL� LoLQ�� LúOHWPHOHULQ� |QHP�YHUPHVL�JHUHNHQ�EHú�DQDKWDU��NXUDO�DúD÷ÕGD�VÕUDODQPDNWDGÕU��
��� '�U�VWO�N�� J�oO�� GH÷HUOHU� YH� X]XQ� G|QHPOL� EDNÕú� DoÕVÕ� �]HULQH�RGDNODQDQ� JHQLú� ELU� NXUXPVDO� VRV\DO� VRUXPOXOXN� VWUDWHMLVL�� WRSOXPVDO��UHIDKD� SR]LWLI� ELU� NDWNÕ� YH� úLUNHWLQ� NDUODUÕQÕ� DUWWÕUPD\D� � DoÕN� ELU�GDYHWL\H�QLWHOL÷LQGHGLU��
��� .XUXPVDO�VRV\DO�VRUXPOXOXN�VWUDWHMLVL��úLUNHWH�LQVDQL�\|Q�Q��J|VWHUPH�IÕUVDWÕ�VXQPDNWDGÕU��
��� *�oO�� ELU� NXUXPVDO� VRV\DO� VRUXPOXOXN� VWUDWHMLVL� \HUHO� NXUXPODU�� VLYLO�WRSOXP� NXUXOXúODUÕ� JLEL� GH÷LúLN� VHYL\HOHUGHNL� \|QHWLPOHUOH� \DSÕFÕ�RUWDNOÕNODU�YH�DoÕN�LOHWLúLPGH�EXOXQPD\D���JHUHNVLQLP�GX\PDNWDGÕU��
��� ùLUNHWOHU�� NXUXPVDO� VRV\DO� VRUXPOXOXNODUÕ� \HULQH� JHWLUPHGH� JOREDO�VWDQGDUWODU�YH�SROLWLNDODUÕ� LoHUHQ�� � \�NVHN� V�UG�U�OHELOLUOLN� LOH�ELUOLNWH�\HUHO�YH�N�OW�UHO�IDUNOÕOÕNODUÕ�GLNNDWH�DOPDOÕGÕU��
��� ùLUNHWOHU� VSHVLILN� LQLVL\DWLIOHUL� �VWOHQPHN� \ROX\OD� \HUHO� IDUOÕOÕNODUD�GX\DUOÕ�ROPDOÕGÕUODU����

2UJDQL]DV\RQODUGD�NXUXPVDO� VRV\DO� VRUXPOXOXN�NRQXVXQXQ�X\JXODQPDVÕQGD�
WHPHO�DGÕPODUÕ�úXQODUGÕU���

D�� *LULú�� .XUXPVDO� VRV\DO� VRUXPOXOXN� NDYUDPÕQÕ� DQODPDN� YH� úLUNHW�GH÷HUOHUL� YH� LúOHWPH� DPDoODUÕ�� KHGHIOHUL� LOH� QDVÕO� HQWHJUH�HGLOHELOHFH÷LQH�NDUDU�YHUPHN�
E�� $UDúWÕUPD�øQFHOHPH�� øúOHWPHGH� NXUXPVDO� VRV\DO� VRUXPOXOXN�X\JXODPDVÕQÕ�DQODPDN�LoLQ�DUDúWÕUPDODU�\DSPDN�
F�� *HOLúWLUPH�� 3ODQODPD� \DSPDN� YH� ELU� NXUXPVDO� VRV\DO� VRUXPOXOXN�\DUDWPDN�
G�� 8\JXODPD�� 8\JXODPDGD� NXUXPVDO� VRV\DO� VRUXPOXOX÷X� \HULQH�JHWLUPHN�
H�� 'H÷HUOHQGLUPH�� 3HUIRUPDQVÕ� L]OHPHN� YH� |OoPHN�� V�UHNOL� L\LOHúPH�LoLQ�L]OHPHN��

���$ø/(�øù/(70(6ø�.$95$0,�
'�Q\DQÕQ�E�W�Q�JHOLúPLú��ONHOHUL�GH�GDKLO�ROPDN��]HUH��LúOHWPHOHULQ�oR÷XQOX÷X�DLOHOHULQ�NRQWURO�YH�\|QHWLPLQGHNL�LúOHWPHOHUGLU��$LOHOHULQ�LúOHWPH�VDKLSOL÷L�\DOQÕ]FD�N�o�N�YH�RUWD�|OoHNOL� �.2%ø�� LúOHWPHOHUOH� VÕQÕUOÕ�GH÷LOGLU��

�� %UXFH� :�� )5$6(5�� ³� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� 0DQ\� RI� 7RGD\¶V� &RUSRUDWH�
6WDNHKROGHUV�DUH�&DOOLQJ�IRU�,QFUHDVHG�6XVWDLQDEOH�'HYHORSPHQW��0RUH�DQG�0RUH�&RPSDQLHV�DUH�+HHGLQJ� WKDW�&DOO��:KLOH� 6LPXOWDQHRXVO\�5HDOL]LQJ�3HUIRUPDQFH�*DLQV´��KWWS����ZZZ��ILQGDUWLFOHV�FRP��)HEUXDU\����������� /2&.:22'����������� /2&.:22'��������
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'�Q\DQÕQ� HQ� E�\�N� ELU� NÕVÕP� LúOHWPHOHUL� GDKL� DLOHOHU� WDUDIÕQGDQ�\|QHWLOPHNWHGLU��� $YUXSD� �ONHOHULQGH� *60+¶QÕQ� \DUÕGDQ� ID]ODVÕ� DLOH�LúOHWPHOHUL�WDUDIÕQGDQ�\DUDWÕOPDNWDGÕU��$\UÕFD�)RUWXQH�����OLVWHVLQGH�\HU�DODQ�G�Q\DQÕQ�HQ�E�\�N�NXUXOXúODUÕQÕQ����¶QLQ�DLOH� LúOHWPHVL�NLPOL÷LQGH�ROGX÷X�WHVSLW�HGLOPLúWLU���
$LOH� LúOHWPHVL� NDYUDPÕ� \DEDQFÕ� YH� 7�UNoH� OLWHUDW�UGH� ELUGHQ� oRN�VD\ÕGD� \D]DU� WDUDIÕQGDQ� WDQÕPODQPÕúWÕU�� 'ROD\ÕVÕ\OD� NRQX� KDNNÕQGD� WDQÕP�ELUOL÷L�EXOXQPDPDNWDGÕU��$QFDN�\DSÕODQ�WDQÕPODUÕQ�RUWDN�QRNWDODUÕ�PHYFXWWXU��$úD÷ÕGD�EX�WDQÕPODUÕQ�ELU�NÕVPÕQD�\HU�YHULOPHNWHGLU��
$LOH� LúOHWPHOHUL� JHQHO� RODUDN�� ELU� DLOHQLQ� NRQWURO�QGH� � RODQ� YH�RUWDNODUÕ�DUDVÕQGD�NDQ�ED÷Õ�EXOXQDQ��LúOHWPHOHU�RODUDN�WDQÕPODQPDNWDGÕU���
$LOH� LúOHWPHVL�� NDQ� ED÷Õ�� HYOLOLN�� YH\D� HYODW� HGLQPH� \ROX\OD�DUDODUÕQGD�LOHWLúLP�NXUXODQ�NLúLOHUGHQ�HQ�D]�ELULVLQLQ�LúOHWPHQLQ�VDKLEL�ROGX÷X�YH�\|QHWLP�NDGHPHOHULQGH�EXOXQGX÷X�LúOHWPHOHUGLU���
%LU� LúOHWPH� \|QHWLPLQGH� VDKLSOL÷LQ�� WHPHO� NDUDU� RUJDQODUÕQÕQ� YH�KL\HUDUúLQLQ�|QHPOL�ELU�NÕVPÕQÕQ�DLOHQLQ��\HOHULQGHQ�ROXúPDVÕ�GXUXPXQGD�DLOH�LúOHWPHOHULQGHQ�V|]�HWPHN�P�PN�QG�U���
(Q�JHQLú�LIDGH\OH�DLOH�LúOHWPHOHUL��DLOHQLQ�JHoLPLQL�VD÷ODPDN�YH�YH\D�PLUDVÕQ� GD÷ÕOPDVÕQÕ� |QOHPHN� JLEL� DPDoODUOD� NXUXODQ�� DLOHQLQ� JHoLPLQL��VWOHQHQ�NLúL� WDUDIÕQGDQ�\|QHWLOHQ��\|QHWLP�NDGHPHOHULQLQ�|QHPOL�ELU�RUDQGD�DLOH� �\HOHUL� WDUDIÕQGDQ� GROGXUXOGX÷X�� NDUDUODUÕQ� DOÕQPDVÕQGD� DLOH� �\HOHULQLQ�HWNLQ� ROGX÷X� YH� DLOHGHQ� HQ� D]� LNL� MHQHUDV\RQXQ� NXUXPGD� LVWLKGDP� HGLOGL÷L�LúOHWPHOHUGLU���
7DQÕPODUÕQ�RUWDN�QRNWDODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD��ELU�DLOH� LúOHWPHVLQLQ�|QHPOL�NDQÕWODUÕ�RODQ�ED]Õ�XQVXUODU�úXQODUGÕU���

� $LOHGHQ�HQ�D]�LNL�NXúD÷ÕQ�\|QHWLPGH�\HU�DOPÕú�ROPDVÕ��
� 0HYFXW�YH\D�|QFHNL�\|QHWLFLQLQ�oRFXNODUÕQÕQ�LúOHWPHGH�J|UHY�DOPDVÕ��
� $LOH� ED÷ODUÕQÕQ� \|QHWLPGH� NLPLQ� \HU� DODFD÷ÕQÕ� YH� VRUXPOX� RODFD÷ÕQÕ�EHOLUOHPHVL��
� $LOH\H�PHQVXS�NLúLOHULQ� LúOHWPH� LoHULVLQGHNL�NRQXPXQXQ�DLOH� LoLQGHNL�GXUXPX\OD�ED÷ODQWÕOÕ�ROPDVÕ�

���� 3HWHU�)��'58&.(5� 'H÷LúLP�dD÷ÕQÕQ�<|QHWLPL��7�UN�+HQNHO�'HUJLVL�<D\ÕQODUÕ��øVWDQEXO��
������V��������� 0HUDO�7$0(5��³$LOH�úLUNHWOHULQL�1HGHQ�&LGGL\H�DOPDN�]RUXQGD\Õ]"´��0LOOL\HW����������������� 6HPUD� $5,.$1�� *LULúLPFLOLN�� 7HPHO� .DYUDPODU� YH� %D]Õ� *�QFHO� .RQXODU�� 6L\DVDO�
.LWDEHYL��$QNDUD���������V���������� 6HYGD�<��&2ù.81�YH�*|NKDQ�*h5/(5��³�$LOH� øúOHWPHOHUL�6WUDWHMLN�2ODUDN�<|QHWLOHELOLU�
PL"´�����$LOH�øúOHWPHOHUL�.RQJUHVL��øVWDQEXO��������1LVDQ�������V���������� 7DPHU�.2d(/��øúOHWPH�<|QHWLFLOL÷L��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù����øVWDQEXO��������V�������� 1LKDW�(5'2ö08ù��$LOH�øúOHWPHOHUL��øNLQFL�.XúD÷ÕQ�<HWLúWLULOPHVL� øNWLVDGL�*LULúLP�YH�øú�
$KODNÕ�'HUQH÷L��øVWDQEXO��������V���������� %HULO� $�� 985$/� YH� dLVLO� 62+2'2/�� ³$LOH� ùLUNHWOHULQGH� .XUXPVDO� .�OW�U�� $YDQWDMODU��
'H]DYDQWDMODU�YH�gQHULOHU�h]HULQH�%LU�dDOÕúPD´�����$LOH�øúOHWPHOHUL�.RQJUHVL��øVWDQEXO��������1LVDQ�������V�������
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$LOH� LúOHWPHOHUL� GL÷HU� LúOHWPHOHUOH� NÕ\DVODQGÕ÷ÕQGD� DúD÷ÕGD� \HU� DODQ�úDUWODUGDQ�HQ�D]��o�Q��WDúÕPDVÕ�JHUHNWL÷L�LGGLD�HGLOPHNWHGLU���
� .XúDNODUDUDVÕ�JHoLúLQ�YDU�ROPDVÕ��
� +LVVHQLQ����¶QGHQ�ID]ODVÕQÕQ�DLOH\H�DLW�ROPDVÕ��
� $LOH��\HOHULQGHQ�\DUÕVÕQGDQ�GDKD�ID]ODVÕQÕQ�J�QO�N�LúOHU�YH�\|QHWLPGH�ROPDVÕ��
� øúOHWPHQLQ�NHQGLVLQL�DLOH�LúOHWPHVL�RODUDN�WDQÕPODPDVÕ�

$LOH� LúOHWPHOHUL� IDDOL\HWWH� EXOXQGXNODUÕ� �ONHOHULQ� VRV\R�HNRQRPLN�\DSÕODUÕQÕQ� JHOLúPHVLQGH�� PRGHUQL]DV\RQXQGD� DQDKWDU� URO�� �VWOHQPHNWHGLU��hONH�HNRQRPLOHUL� DoÕVÕQGDQ�NDWDOL]|U�J|UHYL��VWOHQHQ�DLOH� LúOHWPHOHUL��.2%ø�|OoH÷LQGH� RODQODUGDQ�EDúOD\DUDN� HQ�E�\�N�KROGLQJH� NDGDU� WRSOXPVDO� \DSÕGD�|QHPOL� ELU� \HU� LúJDO� HWPHNWHGLU�� ³�7RSOXPGDQ� DOGÕ÷ÕQÕ� WRSOXPD�JHUL� YHUPH´�PDQWÕ÷Õ�LOH�DLOH�LúOHWPHOHUL���ONHPL]GH�WLFDUL�IDDOL\HWOHULQLQ�\DQÕ�VÕUD�WRSOXPVDO�oÕNDUODUÕ� J|]HWHQ�� oHYUH\H� YH� LQVDQD� VD\JÕOÕ�� GX\DUOÕOÕN� ELOLQFL� LoHULVLQGH�IDDOL\HWOHULQL� V�UG�UPHNWHGLUOHU�� $LOH� LúOHWPHOHUL� WRSOXPD� NDUúÕ� NXUXPVDO�VRV\DO� VRUXPOXOXNODUÕQÕ� NXUPXú� ROGXNODUÕ� YDNÕIODU� \ROX\OD�JHUoHNOHúWLUPHNWHGLU���6RV\DO�VRUXPOXOX÷D�LOLúNLQ�KHU�W�UO��VRV\DO��N�OW�UHO�YH�VDQDWVDO�IDDOL\HWOHU�YDNÕIODU�DUDFÕOÕ÷Õ\OD�\HULQH�JHWLULOPHNWHGLU��
9DNÕIODU� NRQXVX� �ONHPL]GH� 2VPDQOÕ� G|QHPLQGHQ� EHUL� YDUOÕ÷ÕQÕ�GHYDP� HWWLUPHNWHGLU�� 2VPDQOÕ¶GD� X]XQ� ELU� G|QHP� H÷LWLP� YE�� JLEL� WHPHO�DODQODUGD� ELOH� GHYOHW� WDUDIÕQGDQ� GH÷LO�� YDNÕIODU� WDUDIÕQGDQ� \DWÕUÕPODUÕQ��VWOHQLOGL÷L�J|U�OPHNWHGLU��$KLOLN�7HúNLODWÕ�YH�EHQ]HUL�NXUXPODU�Lú�\DúDPÕQGD�VRV\DO�VRUXPOXOXN��HWLN��oHYUHVHO�GX\DUOÕOÕN�JLEL�NRQXODU��]HULQGH�HVNLGHQ�EHUL�|QHPOH� GXUXOGX÷XQXQ� NDQÕWODUÕGÕU�� *HoPLúWH� |]HOOLNOH� \RNVXO� YDWDQGDúODUD�\DUGÕP��\RNVXO�|÷UHQFLOHULQ�RNXWXOPDVÕ�NRQXODUÕQGD�YDNÕIODUÕQ�D÷ÕUOÕNOÕ�RODUDN�oDOÕúWÕNODUÕ� ELOLQPHNWHGLU�� *�Q�P�]H� JHOLQGL÷LQGH� LúOHWPHOHU� NXUPXú�ROGXNODUÕ�YDNÕIODU�\ROX\OD��\XNDUÕGDNL�J|UHYOHULQH�HN�RODUDN�WRSOXP�VD÷OÕ÷ÕQD�GX\DUOÕ��oHYUHVHO�NRúXOODUÕ�NRUXPD\D�\|QHOLN�YH�KHU�W�UO��N�OW�UHO�YH�VDQDWVDO�IDDOL\HWOHUH�NDWNÕ�VD÷ODPDN��]HUH�IDDOL\HW�J|VWHUPHNWHGLUOHU���
%X� oDOÕúPDGD� DLOH� LúOHWPHOHULQGH� NXUXPVDO� VRV\DO� VRUXPOXOXN�NRQXVXQXQ�EDúDUÕOÕ�YH�DNWLI�ELU�|UQH÷L�RODUDN�'U��øEUDKLP�%RGXU�.DOHVHUDPLN�(÷LWLP��6D÷OÕN�YH�6RV\DO�<DUGÕP�9DNIÕ�GHWD\OÕ�RODUDN�LQFHOHQPHNWHGLU��9DNÕI�IDDOL\HWOHULQLQ�GH÷HUOHQGLULOPHVLQGH�.�UHVHO�.XUXPVDO�9DWDQGDúOÕN�%LOGLUJHVL��'�Q\D� (NRQRPLN� )RUXPX��� .�UHVHO� 6RUXPOXOXN� $QODúPDVÕ� �%LUOHúPLú�0LOOHWOHU�� UDSRUODUÕQGDQ� ID\GDODQÕOPÕúWÕU�� 9DNÕIOD� LOJLOL� ELOJLOHU�� LQWHUQHW�VLWHVLQGHQ��� YH� =H\QHS� %RGXU� 2N\D\� =LKLQVHO� (QJHOOL� dRFXNODU�5HKDELOLWDV\RQ� YH� (÷LWLP� 0HUNH]L� LoLQ� KD]ÕUODQDQ� HO� NLWDEÕQGDQ�ID\GDODQÕODUDN�ROXúWXUXOPXúWXU��

�

��� (5'2ö08ù��V��������� KWWS���ZZZ�NDOH�FRP�WU�VRV\DOBIDDOL\HWOHU�YDNLI�DVS�
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����'5�ø%5$+ø0� %2'85� .$/(6(5$0ø.� (öø7ø0��� 6$ö/,.�9(�626<$/�<$5',0�9$.),�
�����*HQHO�%LOJLOHU�
'U�� øEUDKLP� %RGXU� GR÷GX÷X� NHQWLQ� LQVDQODUÕ\OD� ELUOLNWH� E|OJHVHO�NDONÕQPDQÕQ�EDúDUÕOÕ�|UQHNOHULQGHQ�ELULVLQL�NXUPXú�ROGX÷X�YDNIÕQ�IDDOL\HWOHUL�LOH� YHUPHNWHGLU�� øEUDKLP� %RGXU� .DOH� *UXEX¶QXQ� WHPHOOHULQL� DWDUNHQ� ³PLOOL�ND\QDNODUD´� GD\DOÕ� ELU� VDQD\LQLQ�� \DWÕUÕPODU� \ROX\OD� LúJ�F�Q�Q� EXOXQGX÷X�\HUH�JLWPHVL�YH�Lú�DODQODUÕ�\DUDWDUDN�E�\�N�NHQWOHUH�J|o�Q�|QOHQPHVL�LONHVL\OH�KDUHNHW� HWPLúWLU�� %X� G�ú�QFHGHQ� KDUHNHWOH� .DOH� *UXEX� 7�UNL\H¶\H�KL]PHWOHULQL�VDGHFH��UHWLPOH�VÕQÕUODQGÕUPD\DUDN��\DUDWWÕ÷Õ�GH÷HUOHUL�KHU�DODQGD�WRSOXPOD�SD\ODúDUDN�E�\�PHVLQL�V�UG�UPHNWHGLU��.DOH�*UXEX��.XUXFXVX¶QXQ�LONHOHUL� YH� WRSOXPVDO� VRUXPOXOXNODUÕQÕQ� ELOLQFL\OH� EX� �ONH\H�� LQVDQÕQD��GR÷DVÕQD�� H÷LWLPLQH�� ELOLP� YH� VDQDWÕQD�� N�OW�U�QH� YH� WRSOXPVDO� \DúDPÕQD�NXUGX÷X�YDNÕI�DUDFÕOÕ÷Õ\OD�KL]PHW�J|W�UPHNWHGLU���
7RSOXPVDO� VRV\DO� VRUXPOXOXN� LONHVL\OH� KDUHNHW� HGHQ� 'U�� �K�F���øEUDKLP�%RGXU�.DOHVHUDPLN�(÷LWLP��6D÷OÕN�YH�6RV\DO�<DUGÕP�9DNIÕ� LON�NH]������\ÕOÕQGD�.DOHVHUDPLN�(÷LWLP�9DNIÕ�DGÕ�DOWÕQGD�NXUXOPXúWXU��9DNÕI�������\ÕOÕQGD�DPDFÕ�YH�NDSVDPÕ�JHQLúOHWLOHUHN�úLPGLNL�DGÕQÕ�DOPÕú�YH�IDDOL\HWOHULQL�J�Q�P�]H� NDGDU� DUWDQ� úHNLOGH� JHUoHNOHúWLUPLúWLU�� 9DNIÕQ� IDDOL\HWOHUL�� LQúDDW�VHNW|U�QH� QLWHOLNOL� HOHPDQ� \HWLúWLUPHN� YH� LúVL]� JHQo� LQVDQODUD� PHVOHN�HGLQGLUPHN�DPDFÕ\OD�\XUW�JHQHOLQGH�DoÕODQ�)D\DQV�YH�6HUDPLN�.DSODPDFÕOÕ÷Õ�8VWD�.XUVODUÕ�LOH�EDúODPÕúWÕU��9DNIÕQ�YHUGL÷L�EX�H÷LWLPOHULQ�DPDFÕ��

� <R÷XQ� UHNDEHW� RUWDPÕQGD� \DúDPÕQÕ� V�UG�UHELOPHVL� LoLQ� LQúDDW�VHNW|U�QH�QLWHOLNOL�HOHPDQ�\HWLúWLUPHN��
� øVWLKGDP� LoLQ� JHUHNOL� QLWHOLNOHUH� VDKLS� ROPD\DQ� NLúLOHUL� LQúDDW�VHNW|U�Q�Q�LKWL\DFÕ�RODQ�DODQODUGD�\HWLúWLUPHN��
� <HWHUOL� ELOJL� YH� EHFHUL\H� VDKLS� ROPD\DQ� oDOÕúDQODUGDQ� ND\QDNODQDQ�úLNk\HWOHUL� HQ� D]D� LQGLUJHPHN� YH� HNRQRPL� �]HULQGHNL� ROXPVX]� HWNL\L�|QOHPHN��

9DNÕI� D\UÕFD� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� LOH� RUWDNODúD� G�]HQOHGL÷L�NXUVODUÕQ� YH� H÷LWLPOHULQ� \DQÕVÕUD�� 7�UN� 6LODKOÕ� .XYYHWOHUL�� oHúLWOL� .DPX�.XUXP� YH� .XUXOXúODUÕ�� 8OXVODUDUDVÕ� dDOÕúPD� gUJ�W��� %HOHGL\HOHU�� dRFXN�,VODK�(YOHUL��6RNDN�dRFXNODUÕ�'HUQH÷L�YH�<DUGÕPD�0XKWDo�dRFXNODU�'HUQH÷L�JLEL� NXUXOXú� YH� VLYLO� WRSOXP� |UJ�WOHUL\OH� RUWDN� SURMHOHUGH� oHúLWOL� NXUVODU� YH�H÷LWLPOHU� G�]HQOHPLúWLU�� (÷LWLP� DODQÕQGDNL� NXUV� YH� VHPLQHUOHULQ� \DQÕ� VÕUD�9DNÕI��KHU�\ÕO�����NDGDU�OLVH��\�NVHNRNXO�YH�\�NVHN�OLVDQV�|÷UHQFLVLQH�\XUW�LoL�YH�\XUW�GÕúÕ�|÷UHQLP�EXUVX�YHUPHNWHGLU���
�9DNIÕQ�NXUXFXODUÕ��'U���K�F���øEUDKLP�%RGXU����
� .DOHVHUDPLN�dDQDNNDOH�.DOHERGXU�6HUDPLN�6DQD\L�$�ù��� .DOHSD]DUODPD�7LFDUHW�$�ù�� .DOHNLP�.LP\HYL�0DGGHOHU�6DQ��YH�7LF��$�ù��� .DOHWHUDVLW�6ÕYD�6DQD\L�$�ù��� .DOHGHNRU�<DSÕ�0DO]HPHOHUL�6DQ��YH�7LF��$�ù��� .DOHIOH[�<HU�'|úHPHOHUL�6DQ��$�ù���



$LOH�øúOHWPHOHUL¶QGH�.XUXPVDO�6RV\DO�6RUXPOXOXN�8\JXODPDVÕ���

� ���

&�����6���

'U�� �K�F��� øEUDKLP� %RGXU� .DOHVHUDPLN� (÷LWLP�� 6D÷OÕN� YH� 6RV\DO�<DUGÕP� 9DNIÕ�� � DúD÷ÕGD� JHQHO� KDWODUÕ\OD� WDQÕWÕPÕ� \DSÕODQ� DODQODUGD�IDDOL\HWOHULQL�V�UG�UPHNWHGLU��
�����)DDOL\HW�*|VWHULOHQ�$ODQODU�
9DNIÕQ�IDDOL\HW�J|VWHUGL÷L�DODQODU�úXQODUGÕU��
������7RSOXPVDO�<DúDP�
7RSOXPXQ�\DúDP�NDOLWHVLQL�KHU�DODQGD�\�NVHOWPH\L�NHQGLVLQH�KHGHI�HGLQHQ�.DOH�*UXEX�� WRSOXPD� KL]PHW� YHUHQ� ELUoRN� VLYLO� WRSOXP�NXUXOXúXQXQ�NXUXOPDVÕQGD� YH� JHOLúWLULOPHVLQGH� HWNLQ� ELU� URO� �VWOHQPLúWLU�� 7h6ø$'��7�UNL\H� 6DQD\LFL� YH� øúDGDPODUÕ� 'HUQH÷L��� '(ø.�� ø.9� �øNWLVDGL� .DONÕQPD�9DNIÕ���ø62��øVWDQEXO�6DQD\L�2GDVÕ��JLEL�7�UN�HNRQRPL��Lú�YH�VRV\DO�KD\DWÕQÕ�\|QOHQGLUHQ� NXUXOXúODUÕQ� NXUXOPDVÕQGD� |QF�� URO�� �VWOHQGL÷L� JLEL�� EX�NXUXOXúODUÕQ�\|QHWLPLQGH�GH�J|UHYOHU�DODUDN�NDWNÕODUÕQÕ�V�UG�UPHNWHGLU���
%|OJHVHO� NDONÕQPDQÕQ� |QHPLQH� LQDQDQ� .DOH� *UXEX�� NXUXOXúXQGDQ�EHUL� E|OJH� KDONÕQÕQ� NDWÕOÕPÕ\OD� JHUoHNOHúWLUGL÷L� HWNLQOLNOHUOH�� E|OJHQLQ�G�Q\D\D� DoÕOPDVÕQD�� � WRSOXPXQ� VRV\DO� YH� N�OW�UHO� \DúDQWÕVÕQÕQ� JHOLúPHVLQH��]HQJLQOHúPHVLQH� NDWNÕODU� VD÷ODPDNWDGÕU�� gUQH÷LQ�� NXUXOXú� \ÕOG|Q�POHULQL�E|OJH� KDONÕ\OD� ELUOLNWH� NXWOD\DQ� .DOH� *UXEX�� ³6HUDPLN� %D\UDPÕ¶QÕ� E|OJH�KDONÕQD�DUPD÷DQ�HGHUHN�NDONÕQPD�ED\UDPÕ�KDOLQH�JHWLUPLúWLU���
.DOH� *UXEX�� VRV\DO� YH� N�OW�UHO� HWNLQOLNOHULQ� \DQÕVÕUD� WRSOXPVDO�\DúDPÕ�NROD\ODúWÕUDQ�ELUoRN�WHVLVL�E|OJH�KDONÕQÕQ�NXOODQÕPÕQD�VXQPXúWXU��%X�WHVLVOHUH� ELUNDo� |UQHN� RODUDN�� dDQ�dDQDNNDOH� .DUD\ROX� hVW� *HoLGL��dDQDNNDOH�ø]PLU� .DUD\ROX� hVW� *HoLGL�� ELUoRN� N|\GHNL� .|\� .RQDNODUÕ��7�UNL\H¶QLQ�G|UW�ELU�\DQÕQGDNL�oHúPHOHU�YHULOHELOLU���
�������'R÷D�
.DOH� *UXEX�� \DWÕUÕP� SODQODUÕQGDQ� �UHWLP� WHVLVOHULQH�� �UHWLPGHQ�WDúÕPD\D� KHU� DúDPDGD� |QFHOLNOH� GR÷DO� oHYUH\L� J|]HWHUHN� IDDOL\HWOHULQL�V�UG�UPHNWHGLU��dHYUH\L�NRUXPD�NRQXVXQGD�G�Q\D�VWDQGDUWODUÕQÕ�GLNNDWH�DODQ�.DOH� *UXEX�� GR÷D\Õ� NRUXPDN� NDGDU� V�UG�U�OHELOLUOL÷LQL� GH� VD÷ODPDN�JHUHNWL÷LQLQ�ELOLQFL\OH�D\QÕ�]DPDQGD�\HQL�GR÷DO�DODQODUÕQ�ROXúWXUXOPDVÕ� LoLQ�oDED�J|VWHUPHNWHGLU��'R÷D\D�NDWNÕ�DQODPÕQGD�ROXúWXUXODQ�dDQ�øEUDKLP�%RGXU�2UPDQÕ�� �����\ÕOÕQGD�\DQDQ�*HOLEROX�RUPDQODUÕQGD� úHKLWOHU� DQÕVÕQD�����ELQ�ILGDQ�GLNLOHUHN�ROXúWXUXODQ�'U��øEUDKLP�%RGXU�+HU�ùHKLGH�%LU�)LGDQ�2UPDQÕ��dDQDNNDOH� .HQW� 0H\GDQÕ� '�]HQOHPHVL�� $WDW�UN� dHúPHVL� YH� dHYUH�'�]HQOHPHVL�YE��\HúLO�DODQODUÕ�J|VWHUPHN�P�PN�QG�U���
�������(÷LWLP�
³%LU��ONH\L�D\GÕQOÕN�\DUÕQODUD�WDúÕ\DFDN�HQ�|QHPOL�KL]PHW�H÷LWLPGLU´�VORJDQÕ\OD� KDUHNHW� HGHQ� 'U�� øEUDKLP� %RGXU¶XQ� LONHOHUL\OH� IDDOL\HWOHULQL�V�UG�UHQ�.DOH�*UXEX��NXUXOXúXQGDQ�EX�\DQD�H÷LWLP�NRQXVXQGD�GD�KHU�DODQGD�\DWÕUÕPODUÕQÕ� YH� GHVWHNOHULQL� V�UG�UPH\H� GHYDP� HWPHNWHGLU�� g÷UHQFLOHUH�EXUVODU� YHUHUHN�� oHúLWOL� PHVOHN� NXUVODUÕ� DoDUDN�� RNXOODU�� |÷UHQFL� \XUWODUÕ��N�W�SKDQHOHU� \DSWÕUDUDN�� 7�UNL\H¶QLQ� G|UW� ELU� \DQÕQGD� \DSÕODQ� RNXOODUÕQ�ELQOHUFHVLQH�PDO]HPH�VD÷OD\DUDN�H÷LWLPH�NDWNÕGD�EXOXQPXúWXU���
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.DOH�*UXEX�H÷LWLPH�\DSWÕ÷Õ�NDWNÕODUÕ�VLVWHPOL�RODUDN�V�UG�UPHN��]HUH�'U�� øEUDKLP�%RGXU�.DOHVHUDPLN� (÷LWLP�� 6D÷OÕN� YH� 6RV\DO�<DUGÕP�9DNIÕ¶QÕ�NXUPXúWXU�� (÷LWLP� DODQÕQGD� \DSÕODQ� NDWNÕODUGDQ� VDGHFH� ELUNDo� WDQHVLQL�|UQHNOHQGLUPHN� JHUHNLUVH�� dDQDNNDOH� øEUDKLP� %RGXU� /LVHVL�� dDQ� øEUDKLP�%RGXU�$QDGROX�/LVHVL��%XUVD�6�OH\PDQ�dHOHEL�$QDGROX�/LVHVL�.�W�SKDQHVL��.DUDGHQL]� 7HNQLN� hQLYHUVLWHVL� %LOJLVD\DU� ODERUDWXDUODUÕ�� 0DUPDUD�hQLYHUVLWHVL�*�]HO� 6DQDWODU� )DN�OWHVL� 6HUDPLN�%|O�P��0RGHUQL]DV\RQX� YH�6HUJL� 6DORQX�� 7�UNL\H¶QLQ� KHU� WDUDIÕQD� \D\ÕODQ� ELQOHUFH� RNXOD� VHUDPLN�PDO]HPH� \DUGÕPÕ� JLEL� VD\ÕODPD\DFDN� NDGDU� oRN� H÷LWLP� DODQÕQGD� \DWÕUÕPODU�V|]NRQXVXGXU����
�������6D÷OÕN�
³gQFH� LQVDQ´� LONHVL\OH�KDUHNHW�HGHQ�.DOH�*UXEX�� LQVDQ�KD\DWÕQGDNL�HQ� |QHPOL� NRQXQXQ� VD÷OÕN� ROGX÷X� ELOLQFL� LOH� EX� NRQXGD� ELUoRN� WHVLVLQ�\DSÕPÕQD� |QF�O�N� HWPLúWLU�� <DQÕVÕUD� VD÷OÕN� NRQXVXQGDNL� DUDúWÕUPD� YH�NRQJUHOHUH�GH�NDWNÕ�VD÷ODPDNWDGÕU�� �6D÷OÕ÷D�\DSÕODQ�\DWÕUÕPODU�DUDVÕQGD��dDQ�'HYOHW�+DVWDQHVL�%RGXU�$FLO�6HUYLVL��*|QHQ�'HYOHW�+DVWDQHVL���2GD�7HIULúL��øVWDQEXO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� øo� +DVWDOÕNODUÕ� $QD� %LOLP� 'DOÕ¶QÕQ� W�P�VHUDPLNOHULQLQ�\HQLOHQPHVL��6HNVL\RQ�3ROLNOLQLNOHULQLQ� LQúDVÕ��'L\HW�0XWID÷Õ�LQúDVÕ�� øVWDQEXO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� 'U�� øEUDKLP� %RGXU� .RQIHUDQV�6DORQX�� øVWDQEXO� hQLYHUVLWHVL� 7ÕS� )DN�OWHVL� &HUUDKSDúD� 7UDQVSODQWDV\RQ�%|O�P��JLEL�ELUoRN�|UQH÷L�YHUPHN�P�PN�QG�U���
�������6SRU�
.DOH� *UXEX�� ³VD÷OÕNOÕ� WRSOXP� VD÷OÕNOÕ� ELUH\OHUOH� P�PN�QG�U´�G�ú�QFHVL\OH� VD÷OÕNOÕ� ELUH\OHU� \HWLúWLUPHN� YH� JHQo� LQVDQODUÕ� VSRU� \DSPD\D�|]HQGLUPHN� DPDFÕ\OD� EX� W�U� DODQODUÕQ� ROXúWXUXOPDVÕ� LoLQ� GHVWHNOHU�YHUPHNWHGLU�� %XQXQ� LoLQ� dDQ� LOoHVLQGH� VSRU� NDUúÕODúPDODUÕ�� \DUÕúPDODU� YE��HWNLQOLNOHU� G�]HQOHPHNWHGLU�� )DEULNDODUÕQ� VRV\DO� WHVLVOHULQLQ� LoHULVLQGH�EXOXQDQ�VSRU�WHVLVOHULQGH�IXWERO��YROH\ERO��EDVNHWERO��WHQLV��DoÕN�KDYD�VDWUDQo�DODQODUÕ�YH�ROLPSLN�\�]PH�KDYX]X�\HU�DOPDNWDGÕU��%X� WHVLVOHUGHQ�oDOÕúDQODU��oDOÕúDQODUÕQ� DLOHOHUL� KDWWD� R� \|UHQLQ� LQVDQODUÕ� ID\GDODQDELOPHNWHGLU�� dDQ�øEUDKLP� %RGXU� 6WDG\XPX� 7�P� E|OJH� VSRUXQD� KL]PHW� VXQPDNWDGÕU�� .DOH�*UXEX� D\UÕFD� 7�UN� VSRUXQD� YH� VSRUFXODUÕQD� NDWNÕ� YHUPHN� �]HUH�VSRQVRUOXNODUÕQD� GD� GHYDP� HWPHNWH� YH� .DOHNLP� �� \ÕOGÕU� 6DUÕ\HU� 6SRU�.XO�E�¶Q�Q�DQD�VSRQVRUOX÷XQX�\DSPDNWDGÕU���
�������<D\ÕQODU�
.DOH� *UXEX� ELOLP� N�OW�U� YH� VDQDW� DODQODUÕQGD� GHVWHN� YHUHUHN�\�]OHUFH� NLWDEÕQ� N�OW�UHO� \DúDQWÕPÕ]D� ND]DQGÕUÕOPDVÕQÕ� VD÷ODPÕúWÕU��.DOHVHUDPLN� \D\ÕQODUÕQGDQ� oÕNDQ� NLWDSODU� |]HOOLNOH� VDQDW� DODQÕQGD� X÷UDúDQ�LQVDQODU� LoLQ� |QHPOL� ELUHU� ND\QDN� QLWHOL÷LQGHGLU�� øSHN\ROX
QGD� 6RQ� .HUYDQ��7RSUD÷ÕQ� YH� *�QHúLQ� 2]DQÕ�� 'DKD� dRN� $WHú� JLEL� HVHUOHU� EXQODUGDQ�ED]ÕODUÕGÕU��
�������6HUDPLN�0�]HVL�
.DOH� *UXEX� WDUDIÕQGDQ� ����� \ÕOÕQGD� dDQDNNDOH¶QLQ� dDQ� LOoHVLQGH�.DOHVHUDPLN� IDEULNDODUÕ� EDKoHVLQGH� NXUXODQ� dDQ� 'U��K�F��� øEUDKLP� %RGXU�
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6HUDPLN�0�]HVL� 7�UNL\H¶QLQ� LON� VHUDPLN�P�]HVLGLU��0�]HGH�� NXUXOXúXQGDQ�EHUL�KHU�\ÕO�XOXVDO�YH�XOXVODUDUDVÕ�X\JXODPDOÕ�VHUDPLN�VHPSR]\XPXQD�NDWÕODQ�VDQDWoÕODUÕQ� HVHUOHUL� VHUJLOHQPHNWHGLU�� ����� \ÕOÕQGDQ� EHUL� .DOH� *UXEX�WDUDIÕQGDQ� G�]HQOHQHQ� 8\JXODPDOÕ� 6HUDPLN� 6HPSR]\XPX� ELU� D\� ER\XQFD�GHYDP� HWPHNWH� YH� EX� V�UH� LoHULVLQGH� VHPSR]\XPD� NDWÕODQ� VDQDWoÕODU�.DOHVHUDPLN� )DEULNDODUÕ¶QÕQ� dDQ� WHVLVOHULQGH� D÷ÕUODQPDNWD� YH� LOHUL�WHNQRORMLOHUGHQ� ID\GDODQPDN� VXUHWL\OH� �U�QOHULQL� �UHWHUHN� VHUJLOHPH� RODQD÷Õ�EXOPDNWDGÕUODU��6HPSR]\XP�.DOH�*UXEX�WDUDIÕQGDQ������YH�������\ÕOODUÕQGD�XOXVODUDUDVÕ�RODUDN�G�]HQOHQPLú�YH�øWDO\D��øVYHo��/HWRQ\D��dHN�&XPKXUL\HWL��6ORYHN\D�� 0ÕVÕU� YH� $PHULND¶GDQ� ���� \XUWLoLQGHQ� ��� VHUDPLN� VDQDWoÕVÕQÕQ�HVHUOHUL�P�]HGH�VHUJLOHQPLúWLU���
�������6DQDW�$W|O\HVL��.XUXOGX÷X�\ÕOODUGDQ�EX�\DQD�IDEULNDODUÕQ�KHU�W�UO�� WHNQLN� RODQDNODUÕQÕ� VDQDWoÕODUÕQ� KL]PHWLQH� DoDQ� .DOHVHUDPLN� �����\ÕOÕQGD� VDQDW� DW|O\HVLQL� D\UÕ� ELU� ELULP� KDOLQH� JHWLUPLúWLU�� <HUOL� YH� \DEDQFÕ�ELUoRN�VDQDWoÕ\D�EX�DW|O\HGH�oDOÕúPD�LPNDQÕ�VD÷ODQPÕúWÕU��
������� 6SRQVRUOXNODU��6SRQVRUOXN� NRQXVXQGD� WRSOXPD� GH÷HU� NDWDQ�SURMHOHUH� GHVWHN� YHUPH\L� DPDoOD\DQ� .DOH� *UXEX�� ELUoRN� \|UHVHO� N�OW�U� YH�VDQDW� HWNLQOLNOHULQH� NDWNÕGD� EXOXQPDQÕQ� \DQÕVÕUD�� XOXVODUDUDVÕ� DODQGD� GD�7�UNL\H¶\L� WDQÕWDQ� ELOLPVHO� YH� N�OW�UHO� SHN� oRN�SURMH\H�GHVWHN�YHUPHNWHGLU��6SRQVRUOX÷XQX�\DSWÕ÷Õ� ELUWDNÕP�SURMHOHU� úXQODUGÕU�� øVWDQEXO�.�OW�U� YH�6DQDW�9DNIÕ¶QÕQ�G�]HQOHGL÷L�8OXVODUDUDVÕ�)LOP�)HVWLYDOL�YH�0�]LN�)HVWLYDOOHULQH�LON�\ÕOODUGDQ�EHUL�V�UHNOL�GHVWHN�YHUPHNWHGLU�������\ÕOÕQGD�dLQ¶GH�JHUoHNOHúWLULOHQ�8OXVODUDUDVÕ� 0LPDUODU� %LUOL÷L� �8ø$�� .RQJUHVL¶QGH� 7�UNL\H� 0LPDUODU�2GDVÕ¶QD� VSRQVRUOXN�\DSPÕúWÕU��$\UÕFD������8ø$� WRSODQWÕVÕ� LoLQ� øVWDQEXO¶XQ�VHoLOPHVLQGH� E�\�N� URO� R\QDPÕúWÕU�� NDOLWHQLQ� ELU� \DúDP� ELoLPL� ROPDVÕ�JHUHNWL÷L� G�ú�QFHVL\OH� �����\ÕOÕQGD�7�UNL\H¶GH�JHUoHNOHúWLULOHQ�8OXVODUDUDVÕ�.DOLWH� .RQJUHVL¶QLQ� VSRQVRUODUÕQGDQ� ELULVL� ROPXúWXU�� øVWDQEXO� 6DQD\L�2GDVÕ¶QÕQ�G�]HQOHGL÷L�6DQD\L�.RQJUHVL¶QLQ�DQD�VSRQVRUOX÷XQX��VWOHQPLúWLU���
�������� $%� 3URMHVL�� 7�&�� K�N�PHWL� YH� $YUXSD� .RPLV\RQXQXQ�LúELUOL÷L� LOH�EDúODWÕODQ��7�UNL\H� øú�.XUXPX� WDUDIÕQGDQ�\|QHWLOHQ�� DNWLI� LúJ�F��SURJUDPODUÕ�SURMHVL�NDSVDPÕQGD�JHUoHNOHúWLULOHQ�\HQL�IÕUVDWODU�SURMHVL��$GDQD��%DOÕNHVLU�YH�7UDE]RQ�LO�VÕQÕUODUÕ�LoLQGH�\HU�DODQ��LVWLKGDP�LoLQ�JHUHNOL�YDVÕIODUD�VDKLS� ROPD\DQ� LúVL]OHUL�� NDGÕQODUÕ�� YDVÕIVÕ]� JHQoOHUL� YH� EX� QLWHOLNOHUH� VDKLS�GL÷HU� JHQo� Q�IXVX� ����� 6D\ÕOÕ� 0HVOHNL� YH� 7HNQLN� (÷LWLP� .DQXQX�oHUoHYHVLQGH��PHVOHNL� H÷LWLP� \ROX\OD� LQúDDW� VHNW|U�QGH� LVWLKGDP� DoÕ÷Õ� RODQ�VHUDPLN� \HU� YH� GXYDU� NDURVX� NDSODPDFÕOÕ÷Õ� DODQÕQGD� NDOLIL\H�� ELOJLOL� YH�\HWHQHNOL� LúJ�F�� KDOLQH� JHWLUPLú� YH� LVWLKGDPODUÕQÕ� NROD\ODúWÕUDUDN� P�PN�Q�NÕOPÕúWÕU�� 3URMH� IDDOL\HWOHUL� VRQXFXQGD� EDúDUÕ� HOGH� HGHQ� � WRSODP� ����\DUDUODQÕFÕ\D�0�(�%��WDUDIÕQGDQ�XOXVDO�G�]H\GH�JHoHUOLOL÷L�RODQ�UHVPL�PHVOHN�NXUVX� ELWLUPH� EHOJHVL� YHULOHUHN�� KHU� \DUDUODQÕFÕQÕQ� WRSOXPGD� LVWLKGDP�HGLOHELOLUOL÷L�� PHVOH÷LQL� EHOJHOHQGLUPHVL� YH� ELUH\VHO� LKWL\DoODUÕQÕ�JLGHUHELOPHVLQLQ�\ROX�DoÕOPÕúWÕU��
'U�� øEUDKLP� %RGXU� .DOHVHUDPLN� (÷LWLP�� 6D÷OÕN� YH� 6RV\DO� <DUGÕP�9DNIÕ¶QÕQ� NXUXOXú� DPDoODUÕQGD� ELULVLGH�� LQúDDW� Lú� NROODUÕQD� \|QHOLN� RODUDN�LVWLKGDP�LoLQ�JHUHNOL�QLWHOLNOHUH�VDKLS�ROPD\DQ�YDVÕIVÕ]��LúVL]�JHQo�LQVDQODUÕQ�LQúDDW�VHNW|U�QGHNL�VHUDPLN�\HU�YH�GXYDU�NDURVX�NDSODPDFÕOÕ÷Õ�DOQÕQGD�WHPHO�
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ELOJL�YH�\HWHQHN�NXUVODUÕ�LOH�PHVOHNL�H÷LWLPOHUGHQ�JHoLULOPHVLGLU��%X�DQOD\ÕúOD�KDUHNHW� HGHQ� 9DNÕI�� ����� \ÕOÕQGDQ� EXJ�QH� NDGDU� 0�(�%�� (UNHN� 7HNQLN�g÷UHWLP� *HQHO� 0�G�UO�÷�� LOH� KHU� \ÕO� G�]HQOL� RODUDN� \DSWÕ÷Õ� LúELUOL÷L�SURWRNRO�� VD\HVLQGH� DNWLI� LúJ�F�� SL\DVDVÕQD� V�UHNOL� NDWNÕGD� EXOXQPDNWDGÕU������������\ÕOODUÕ�DUDVÕQGD��ONH�JHQHOLQGH�VDGHFH�VHUDPLN�\HU�YH�GXYDU�NDURVX�NDSODPDFÕOÕ÷Õ�DODQÕQGD� WRSODP�����PHVOHNL�H÷LWLP�IDDOL\HWL�JHUoHNOHúWLULOPLú�YH������ LúVL]�ELUH\LQ� LQúDDW� VHNW|U�QGH� LVWLKGDPÕ� VD÷ODQPÕúWÕU�������\ÕOÕQGD�\HQL� IÕUVDWODU� KLEH� SURJUDPÕ� oHUoHYHVLQGH� $GDQD�� %DOÕNHVLU� YH� 7UDE]RQ�LOOHULQGHNL� PHVOHNL� H÷LWLP� IDDOL\HWOHUL� E�\�N� |Oo�GH� 9DNIÕQ� GHVWH÷L� LOH�JHUoHNOHúPLú�YH�SURMHQLQ�V�UG�U�OHELOLUOL÷L�9DNIÕQ�NHQGL�LPNDQODUÕ�LOH�EXQGDQ�VRQUDGD�V�UG�U�OHFHNWLU��
�

����'5�� ø%5$+ø0� %2'85� .$/(6(5$0ø.� (öø7ø0��� 6$ö/,.� 9(� 626<$/� <$5',0� 9$.),�� d$/,ù0$/$5,1,1� .85806$/� 626<$/�� 62580/8/8.�d(5d(9(6ø1'(�'(ö(5/(1'ø5ø/0(6ø�
6RV\DO� VRUXPOXOXN�� LúOHWPHQLQ� HNRQRPLN� YH� \DVDO� NRúXOODUD�� Lú�DKODNÕQD��LúOHWPH�LoL�YH�GÕú�oHYUHGHNL�NLúL�YH�NXUXPODUÕQ�EHNOHQWLOHULQH�X\JXQ�ELU� oDOÕúPD� VWUDWHMLVL� YH� SROLWLNDVÕ� J�WPHVLQH�� LQVDQODUÕ� PXWOX� YH� PHPQXQ�HWPHVLQH�LOLúNLQ�ELU�VWUDWHMLGLU��6RV\DO�VRUXPOXOXN�DVOÕQGD�ELU�VRV\DO�DQODúPD�YH� X]ODúPD\D� GD\DOÕGÕU�� 6RV\DO� DQODúPD�� LNL� YH\D� GDKD� ID]OD� NLúL� YH\D�NXUXOXúXQ� DUDODUÕQGDNL� LOLúNLOHUGHQ� GR÷DQ� NDUúÕOÕNOÕ� DQOD\Õú� YH� EHNOHQWLOHU�WRSODPÕGÕU��øúOHWPH�DoÕVÕQGDQ�VRV\DO�DQODúPD��NDU�HOGH�HWPHN�DPDFÕ\OD��UHWLP�YH� GL÷HU� IDDOL\HWOHUGH� EXOXQDQ� LúOHWPHQLQ� EX� HNRQRPLN� DPDoOÕ� oDEDODUÕQÕ�LoLQGH� \HU� DOGÕ÷Õ� WRSOXPGDQ� JHOHQ� ELUWDNÕP� VÕQÕUODPDODU� LoHULVLQGH� \HULQH�JHWLUPH� ]RUXQOXOX÷XQX� LúDUHW� HWPHNWHGLU�� 6RV\DO� DQODúPDQÕQ� HVDVÕ�� NDPX�UHIDK� YH� PXWOXOX÷X� LoLQ� J�YHQOL� �U�QOHU�� JHUoHNoL� UHNODP�� oDOÕúDQODU� LoLQ�J�YHQOL�YH�KX]XUOX�ELU�oDOÕúPD�RUWDPÕ��oHYUH\L�ER]PD\DFDN�YH�GR÷DO�\DúDPÕ�WHKOLNH\H� G�ú�UPH\HFHN� ELU� IDDOL\HW�� KHUNHVH� HúLW� PXDPHOHGH� EXOXQPDN��LVWLKGDP�YH�Lú�LPNDQODUÕ�VD÷ODPD�oDEDODUÕQÕ�LoHUPHNWHGLU��øúOHWPHOHULQ�ELUoRN�VRV\DO�VRUXPOXOXN�DODQODUÕ�EXOXQPDNWDGÕU��%XQODU���

� øúOHWPHQLQ�YH�\|QHWLFLOHULQLQ�KLVVHGDUODUD�YH�VHUPD\H�VDKLSOHULQH�NDUúÕ�\�N�PO�O�NOHUL��
� <DNÕQ�oHYUH\H�LVWLKGDP�RODQDNODUÕQÕQ�WHPLQL��
� øúH�DOPDGD�FLQVL\HWH��ÕUND�YH�VRV\DO�VÕQÕIODUD�HúLW�GDYUDQÕOPDVÕ��
� 7�NHWLFLQLQ�NRUXQPDVÕ��
� øú� DKODNÕ�� KDNVÕ]� YH� DúÕUÕ� NDUODU�� N|W�OH\LFL� YH� N�o�N� G�ú�U�F��UHNODPODU��DODFDNOÕODUD�NDUúÕ�ERUoODUÕQÕ�]DPDQÕQGD�|GHPHN��
� dHYUH� NLUOLOL÷LQLQ� |QOHQPHVL� YH� oHYUHQLQ� \DúDQDELOHFHN� ELU� RUWDP�RODUDN�NRUXQPDVÕ��

���� (URO�(5(1��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$��ù���<D��
1R������������øVWDQEXO��������V������������
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� øQVDQOÕ÷D� NDUúÕ� GX\XOPDVÕ� JHUHNHQ� LKWL\DUL� VRUXPOXOXNODU�� ELULQFLVL�JHOLúPHNWH� RODQ� �ONHOHUH� \DWÕUÕP� \DSDUDN� RQODUÕQ� �UHWLP�SRWDQVL\HOOHULQL�� UHIDK� YH� PXWOXOXNODUÕQÕ� \�NVHOWPHN�� LNLQFLVL�JHOLúPHNWH� RODQ� �ONHOHUH� WHNQRORML� WUDQVIHUL� \DUGÕPÕQGD� EXOXQDUDN�JHOLúPHOHULQH�\DUGÕPFÕ�ROPDN��
� 8OXVDO� DoÕGDQ� LQVDQOÕ÷D� NDUúÕ� GX\XOPDVÕ� JHUHNHQ� LKWL\DUL�VRUXPOXOXNODU�� ELULQFLVL� LQVDQ� VD÷OÕ÷Õ� YH� NDPX� J�YHQOL÷L� NRQXVXQGD�KDVVDVL\HW� J|VWHULOPHVL�� LNLQFLVL� �ONHQLQ� VDYXQPD� J�F�Q�� DUWÕUDFDN��UHWLP� oDEDODUÕQÕ� GHVWHNOHPHN�� N�OW�UHO� VHYL\H\L� \�NVHOWPHN� �]HUH�RNXOODU� DoPDN�� RNXPD�\D]PD� YH� PHVOHN� HGLQGLUPH� NXUVODUÕQÕQ�DoÕOPDVÕQD� \DUGÕPFÕ� ROPDN� YH� EX� W�UO�� oDOÕúPDODUD� GHVWHN� YHUPHN���o�QF�V��LúOHWPHQLQ�IDDOL\HWWH�EXOXQGX÷X�oHYUHQLQ��WRSOXPXQ�\ROODUÕQÕ�N|SU�OHULQL� \DSWÕUPDVÕ�� \HúLO� DODQODU�� SDUNODU�� oRFXN� EDKoHOHUL� YE��\DSÕPÕQD� NDWNÕ� VD÷OD\DUDN� \DúDQDELOLU� ELU� oHYUH� ROXWXUXOPDVÕQD�\DUGÕPFÕ�ROPDN��
� dDOÕúDQODUÕ� LoLQ� \HWHUOL� G�]H\GH� VRV\DO� J�YHQOLN� KDNODUÕ� VD÷ODPD��oRFXNODUÕ�LoLQ�NUHúOHU�DoPD��Lú\HUL�KLM\HQLQL�VD÷ODPD��

JLEL�EHOOL�EDúOÕ�VRUXPOXN�DODQODUÕQÕ�VD\PDN�P�PN�QG�U��
.�UHVHO�.XUXPVDO�9DWDQGDúOÕN�%LOGLUJHVL��'�Q\D�(NRQRPLN�)RUXPX�oHUoHYHVLQGH� IDUNOÕ� �ONH� YH� VHNW|UOHUGHQ� ��� |QHPOL� NXUXOXúXQ� EDúNDQODUÕ�WDUDIÕQGDQ� LP]DODQDQ� ELOGLUJHQLQ� PHWQLGLU�� %LOGLUJH¶QLQ� NXUXPVDO� VRV\DO�VRUXPOXOXN� DQODPÕQGD� NDSVDGÕ÷Õ� XQVXUODUÕQ� QHOHU� ROGX÷XQX� DúD÷ÕGDNL� úHNLO�\DUGÕPÕ\OD�LIDGH�HWPHN�P�PN�QG�U�����
ùHNLO����.�UHVHO�.XUXPVDO�9DWDQGDúOÕN�%LOGLUJHVL¶QH�*|UH�.XUXPVDO�� 6RV\DO�6RUXPOXOXN�8QVXUODUÕ��

.D\QDN�� <ÕOPD]� $5*h'(1� .XUXPVDO� 6RV\DO� 6RUXPOXOXN�� $5*(� 'DQÕúPDQOÕN� $�ù����
<D��1R������øVWDQEXO���������V�������
���� $5*h'(1��V������
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%LUOHúPLú� 0LOOHWOHU� WDUDIÕQGDQ� GHVWHNOHQHQ� .�UHVHO� 6RUXPOXOXN�$QODúPDVÕ� LVH�� ���2FDN� ����� WDULKLQGH�'DYRV¶WD� \DSÕODQ�'�Q\D�(NRQRPLN�)RUXPX¶QGD� %LUOHúPLú� 0LOOHWOHU� *HQHO� 6HNUHWHUL� .RIL� $�� $QQDQ¶ÕQ� G�Q\D�JHQHOLQGH� |QGH� JHOHQ� LúDGDPODUÕQÕ� EX� DQODúPD\Õ� KHP� NLúLVHO� úLUNHW�oDOÕúPDODUÕQGD� KHP� GH� X\JXQ� NDPX� SROLWLNDODUÕQGD� EHQLPVHPH\H��GHVWHNOHPH\H� YH� \D\PD\D� GDYHW� HWPHVL\OH� J�QGHPH� JHWLULOPLúWLU�� .�UHVHO�6RUXPOXOXN�$QODúPDVÕ�� LQVDQ� KDNODUÕ�� LúJ�F�� YH� oHYUH� NRQXODUÕQÕ� NDSVD\DQ�GRNX]�DQD�NXUDOGDQ�ROXúPDNWDGÕU���
øQVDQ�+DNODUÕ��
.XUDO� ��� øúOHWPHOHULQ� NHQGL� HWNLQ� ROGXNODUÕ� oHYUH� LoHULVLQGH��XOXVODUDUDVÕ�LQVDQ�KDNODUÕQÕQ�NRUXQPDVÕQD�GHVWHN�YH�VD\JÕ�J|VWHUPHVL��
.XUDO����øúOHWPHOHULQ�NHQGL�Lo�oHYUHOHULQGH�LQVDQ�KDNODUÕQÕQ�LKODOOHUL�LOH�ED÷ODQWÕOÕ�ROPDGÕ÷ÕQGDQ�HPLQ�ROPDVÕ��
øúJ�F���
.XUDO� ���6HUEHVW� VHQGLNDODúPD�YH� WRSOX�SD]DUOÕN�\DSPD�KDNODUÕQÕQ�HWNLQ�ELU�úHNLOGH�NRUXQPDVÕ��
.XUDO�����+HU�W�UO��GD\DWPDFÕ�YH�]RUXQOX�LúoLOL÷LQ�NDOGÕUÕOPDVÕ��
.XUDO����dRFXN�LúoLOL÷LQ�HWNLQ�ELU�úHNLOGH�|QOHQPHVL���
.XUDO� ��� øVWLKGDP� YH� Lú� DoÕVÕQGDQ� D\UÕFDOÕNODUÕQ� NDOGÕUÕOPDVÕ� YH�D\UÕPFÕOÕ÷ÕQ�|QOHQPHVL��VDGÕN�NDOÕQPDVÕ��
dHYUH��
.XUDO� ��� dHYUHVHO� ]RUOXNODUD� NDUúÕ� DOÕQDQ� WHGELUOHUH� NDWÕOPDN� YH�GHVWHNOHPHN��
.XUDO� ��� � 'DKD� JHQLú� |OoHNWH� oHYUHVHO� VRUXPOXOXN� \DUDWDFDN�LQLVL\DWLI�J|VWHULOPHVL��
.XUDO����dHYUH\H�\DUDUOÕ� RODELOHQ� WHNQRORMLOHULQ�JHOLúWLULOPHVLQH�YH�\D\ÕOPDVÕQD�GHVWHN�YHUPHN��WHúYLN�HWPHN��
%X� oDOÕúPDGD� NXUXPVDO� VRV\DO� VRUXPOXOXN� NRQXVX�� .DOH� *UXEX�ùLUNHWOHUL¶QLQ�GÕú�oHYUH\H�\DSWÕNODUÕ�NDWNÕODU�DoÕVÕQGDQ�LQFHOHQPLúWLU��ùLUNHWLQ�Lo� oHYUHVLQH� LOLúNLQ� VRV\DO� VRUXPOXOXN� XQVXUODUÕ� �oRFXN� LúoL� oDOÕúWÕUPDN��VHQGLNDODúPD��D\UÕPFÕOÕN��YE���GH÷HUOHQGLUPH\H�DOÕQPDPÕúWÕU���
.�UHVHO�.XUXPVDO�9DWDQGDúOÕN�%LOGLUJHVL¶QH�J|UH�VRV\DO�VRUXPOXOXN�DODQODUÕ���
øúOHWPH�JHOLúLPL�7RSOXPD�<DWÕUÕP��(÷LWLP��6D÷OÕN�
<HUHO�YH�.�UHVHO�dHYUHVHO�.DOLWH��'DKD�WHPL]��UHWLP�V�UHoOHUL��(NR�YHULPOLOLN��dHYUHVHO�WHNQRORML�
.�UHVHO�6RUXPOXOXN�$QODúPDVÕ¶QD�J|UH�VRV\DO�VRUXPOXOXN�DODQODUÕ��
dHYUH\OH�LOJLOL�RODQ�.XUDO����.XUDO���YH�.XUDO���

���� $5*h'(1��V������
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.DOH� *UXEX�� .XUXFXVX� 'U�� øEUDKLP� %RGXU¶XQ� NR\GX÷X� LONHOHU� YH�WRSOXPVDO� VRUXPOXOXNODUÕQÕQ� ELOLQFL\OH� EX� �ONHQLQ� LQVDQÕQD�� GR÷DVÕQD��H÷LWLPLQH��ELOLP�YH�VDQDWÕQD��N�OW�U�QH�YH�WRSOXPVDO�\DúDPÕQD�NXUPXú�ROGX÷X�9DNÕI� DUDFÕOÕ÷Õ\OD� KL]PHW� J|W�UPHNWHGLU�� 9DNIÕQ� LON� NXUXOXú� JD\HVL�� LQúDDW�VHNW|U�QH� QLWHOLNOL� HOHPDQ� \HWLúWLUPHN� YH� LúVL]� LQVDQODUD�PHVOHN� HGLQGLUPHN�DPDFÕ\OD� \XUW� JHQHOLQGH� NXUVODU� DoPDNWÕU�� +DWWD� EX� NXUVODUGDNL� HQ� |QHPOL�DPDoODUGDQ�ELULVL��YDVÕIOÕ�ROPD\DQ�oDOÕúDQODUÕQ�HNRQRPL��]HULQGH�\DUDWWÕ÷Õ�YH�\DUDWDFD÷Õ� ND\ÕSODUÕ� HQ� D]D� LQGLUJHPHNWLU��%X� QHGHQOHUOH�9DNIÕQ� oDOÕúPDODUÕ�D÷ÕUOÕ�RODUDN�H÷LWLP�DODQÕQGD�ROPXúWXU��0LOOL�(÷LWLP�%DNDQOÕ÷Õ��oHúLWOL�.DPX�.XUXP� YH� .XUXOXúODUÕ�� VLYLO� WRSOXP� |UJ�WOHUL� LOH� RUWDN� SURMHOHU� YDVÕWDVÕ\OD�NXUVODU� YH� H÷LWLPOHU� G�]HQOHQPLúWLU�� +HU� \ÕO� ���� NDGDU� |÷UHQFL\H� EXUV�YHULOPHNWHGLU��

.DOH� *UXEX�� VHUDPLN� IDEULNDODUÕQÕ� dDQ¶GD� NXUDUDN� � E|OJHVHO�NDONÕQPDQÕQ� EDúDUÕOÕ� YH� GX\DUOÕ� ELU� |UQH÷L� YHUPHNWHGLU�� )DEULND� E|OJHQLQ�G�Q\D\D� DoÕOPDVÕQD�� WRSOXPXQ� N�OW�UHO� YH� VRV\DO� \DúDQWÕVÕQÕQ�]HQJLQOHúPHVLQH� NDWNÕ� VD÷ODPDNWDGÕU�� ùLUNHW�� \DWÕUÕP� SODQODUÕQÕ� \DSDUNHQ� YH��UHWLPGH� EXOXQXUNHQ� GR÷DO� oHYUH\L� J|]HWHUHN� IDDOL\HWOHULQL� V�UG�UPHNWHGLU��'R÷DO�oHYUHQLQ�VDGHFH�NRUXQPDVÕ�GH÷LO� � �V�UG�U�OHELOLUOL÷LQLQ�GH�VD÷ODQPDVÕ�JHUHNWL÷LQLQ�ELOLQFL\OH��GR÷DO�DODQODUÕQ�ROXúWXUXOPDVÕQD�oDED�J|VWHUPHNWHGLU����
³gQFH� LQVDQ´�ELOLQFL\OH�KDUHNHW�HGHQ�.DOH�*UXEX�� LQVDQ�KD\DWÕ� LoLQ�YD]JHoLOPH]� XQVXU� RODQ� VD÷OÕN� NRQXVXQGD� ELUoRN� WHVLVLQ� \DSÕOPDVÕQGD� |QF��URO���VWOHQPLúWLU��$\UÕFD�VD÷OÕN�NRQXVXQGDNL�DUDúWÕUPD�YH�NRQJUHOHUH�GH�NDWNÕ�YHUPHNWHGLU��hONHQLQ�ELUoRN�\HULQGHNL�KDVWDQHOHUH�YH�WÕS�IDN�OWHOHULQH�VD\ÕVÕ]�GHVWHN�VD÷ODQPÕúWÕU��
7RSOXPXQ�\DúDP�NDOLWHVLQL� KHU� DODQGD� DUWWÕUPDN� LONHVL\OH� IDDOL\HWWH�EXOXQDQ�.DOH�*UXEX�� � VDQDWVDO� YH� N�OW�UHO� \D\ÕQODUÕ�� ELUoRN� NRQXGD� YHUGL÷L�VSRQVRUOXNODU��7�UNL\H¶QLQ�LON�VHUDPLN�P�]HVLQLQ�DoÕOPDVÕ�VD\HVLQGH�SHN�oRN�VDQDWoÕQÕQ� oDOÕúPDODUÕQÕQ� VHUJLOHQPHVL� RODQD÷Õ� JLEL� DODQÕQGD� VD\ÕVÕ]� LONOHUH�LP]D�DWPÕúWÕU��g]HOOLNOH�$%�SURMHVL�.DOH�*UXEX¶QXQ�H÷LWLP�DWDNODUÕQGDQ�ELULVL�ROPXúWXU�� 7�&�� K�N�PHWL� YH� $YUXSD� .RPLV\RQX� WDUDIÕQGDQ� EDúODWÕODQ��7�UNL\H� øú� .XUXPX� WDUDIÕQGDQ� \|QHWLOHQ� DNWLI� LúJ�F�� SURJUDPODUÕ� SURMHVL�NDSVDPÕQGD� JHUoHNOHúWLULOHQ� \HQL� IÕUVDWODU� SURMHVL�� 9DNIÕQ� GHVWH÷L� LOH� �����LúVL]� ELUH\LQ� LQúDDW� VHNW|U�QGH� LKWL\DFÕ� GX\XODQ� HOHPDQ� HNVL÷LQL� JLGHUPHN��]HUH�\HWLúWLULOPHVL�YH�LVWLKGDPD�KD]ÕU�GXUXPD�JHWLULOPHVL�LOH�VRQXoODQPÕúWÕU��9DNÕI�EX�oDOÕúPDODUÕ�KDOHQ�NHQGL�oDEDODUÕ�LOH�V�UG�UPH\H�oDOÕúPDNWDGÕU���

�
6218d�
.XUXPVDO�VRV\DO�VRUXPOXOXN�LúOHWPHOHULQ�LoLQGH�\DúDGÕNODUÕ�WRSOXPX�GDKD� \DúDQDELOLU� NÕOPDN�� \DúDP� NDOLWHVLQL� DUWWÕUPDN� YH� V�UG�U�OHELOLUOL÷L�VD÷ODPDN� �]HUH� J|Q�OO�� RODUDN� J|VWHUGLNOHUL� oDEDODUÕ� LIDGH� HWPHNWHGLU��øúOHWPHOHULQ� EX� J|Q�OO�� oDEDODUÕQÕQ� LNL� WHPHO� QHGHQL� YDUGÕU�� %LULQFLVL��LúOHWPHOHU� WRSOXPXQ� ND\QDNODUÕQÕ� NXOODQPDNWDGÕU�� 'ROD\ÕVÕ\OD� ND\QDNODUÕ�HWNLQ� úHNLOGH� YH� YHULPOL� NXOODQPDN� ]RUXQGDGÕU�� øNLQFL� QHGHQ� ³WRSOXPGDQ�DOGÕ÷ÕQÕ� WRSOXPD� JHUL� YHUPH� PDQWÕ÷Õ´� LOH� LúOHWPHOHULQ� LoLQGH� \DúDGÕNODUÕ� YH�ND\QDNODUÕQÕ�NXOODQGÕNODUÕ�WRSOXPD�NDUúÕ�VRUXPOXOXNODUÕQÕQ�ELOLQFL\OH�KDUHNHW�
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HWPHOHUL�JHUHNWL÷LGLU��$�%��&DUUROO¶D�J|UH�NXUXPVDO�VRV\DO�VRUXPOXOXN��EHOLUOL�ELU�]DPDQ�V�UHVL� LoHULVLQGH�WRSOXPXQ�LúOHWPHOHUGHQ�HNRQRPLN��\DVDO��HWLN�YH�WDOHEH� ED÷OÕ� EHNOHQWLOHULQL� LIDGH� HWPHNWHGLU�� %X� EHNOHQWLOHU� oR÷XQOXNOD�HNRORMLN� VRUXQODU�� VD÷OÕN�� H÷LWLP�� oDOÕúDQODUÕQ� KDNODUÕ�� D\UÕPFÕOÕN� YE�� JLEL�NRQXODUGD� RGDNODQPDNWDGÕU�� *OREDO� HNRQRPLGH� LúOHWPHOHU� DUWDQ� RUDQGD�NXUXPVDO� VRV\DO� VRUXPOXOXNODUÕQÕ� NDQÕWODPDN��JHOLúWLUPHN�YH�NROD\ODúWÕUPDN��]HUH�ELU�VRUXPOXOX÷D�VDKLS�EXOXQPDNWDGÕU��øúOHWPHOHU�\DOQÕ]FD�NDUODU��]HULQH�RGDNODQPDN�\HULQH��|UJ�W�Q�DPDo�YH�KHGHIOHULQL�\HQLGHQ�G�ú�QPHN�GL÷HU�ELU�LIDGH\OH� X]XQ� G|QHPOL� V�UG�U�OHELOLU� WDOHSOHU� �]HULQH� \R÷XQODúPDN�GXUXPXQGDGÕUODU��
7�UNL\H¶GH� HNRQRPLN� \DSÕGD� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� ���¶L�DLOH� LúOHWPHOHUL� QLWHOL÷LQGHGLU��$YUXSD��ONHOHULQGH�*60+¶QÕQ� � \DUÕGDQ�GDKD�ID]ODVÕ�DLOH�LúOHWPHOHUL�WDUDIÕQGDQ�\DUDWÕOPDNWD�YH�)RUWXQH�����OLVWHVLQH�JLUHQ�G�Q\DQÕQ� HQ� E�\�N� NXUXOXúODUÕQÕQ� ���¶QLQ� DLOH� LúOHWPHVL� NLPOL÷LQH� VDKLS�ROGX÷X�ELOLQPHNWHGLU��'XUXP�E|\OH�ROXQFD� DLOH� LúOHWPHOHUL�� �ONHOHULQ� VRV\R�HNRQRPLN� \DSÕODUÕQÕQ� JHOLúPHVLQGH�� PRGHUQL]DV\RQXQGD� NDWDOL]|U� J|UHYL��VWOHQPHNWHGLU�� $LOH� LúOHWPHOHUL� WRSOXPD� NDUúÕ� NXUXPVDO� VRV\DO�VRUXPOXOXNODUÕQÕ� NXUGXNODUÕ� YDNÕIODU� DUDFÕOÕ÷Õ\OD� \HULQH� JHWLUPHNWHGLU��hONHPL]GH� $KLOLN� 7HúNLODWÕ� YE�� X\JXODPDODUOD� EDúOD\DQ� YDNÕI� JHOHQH÷L��]DPDQ� ]DPDQ� J|]� DUGÕ� HGLOVH� GH�� |]HOOLNOH� LúOHWPHOHULQ� NXUGXNODUÕ� EX� W�UO��YDNÕIODU� YH� oHúLWOL� VLYLO� WRSOXP� NXUXOXúODUÕQÕQ� IDDOL\HWOHUL\OH� YDUOÕ÷ÕQÕ�J�Q�P�]GH� GH� GHYDP� HWWLUPHNWHGLU�� %DúODQJÕoWD� \RNVXO� |÷UHQFLOHUH� \DUGÕP�YH�H÷LWLP�RODQD÷ÕQÕQ�VD÷ODQPDVÕ�úHNOLQGH�EDúOD\DQ�YDNÕI�X\JXODPDODUÕ��EXJ�Q��HNRORMLN� GHQJHQLQ� NRUXQPDVÕ�� VD÷OÕN�� oHYUHVHO� GX\DUOÕOÕN� SURMHOHUL�� KHU� W�UO��N�OW�UHO� YH� VDQDWVDO� HWNLQOLNOHUOH� GDKD� JHQLú� ELU� oHUoHYH\H� \D\ÕOPÕúWÕU��.XUXPVDO� VRV\DO� VRUXPOXOXN� X\JXODPDODUÕ� �ONH� VÕQÕUODUÕQÕ� DúDUDN�� .�UHVHO�.XUXPVDO� 9DWDQGDúOÕN� %LOGLUJHVL� YH� .�UHVHO� 6RUXPOXOXN� $QODúPDVÕ� DGÕ�DOWÕQGD� '�Q\D� (NRQRPLN� )RUXPX� YH� %LUOHúPLú� 0LOOHWOHU� WDUDIÕQGDQ� oHúLWOL��ONHOHULQ�NDWÕOÕPÕ\OD�LP]D\D�DoÕOPÕúWÕU���
'U�� øEUDKLP� %RGXU� .DOHVHUDPLN� (÷LWLP�� 6D÷OÕN� YH� 6RV\DO� <DUGÕP�9DNIÕ� ����� \ÕOÕQGD� NXUXOGX÷XQGDQ� EX� \DQD�� EDúWD� H÷LWLP� ROPDN� �]HUH�WRSOXPXQ� \DúDP� NDOLWHVLQL� DUWWÕUPD\D� \|QHOLN� ELUoRN� NRQXGD� IDDOL\HWOHULQL�DUDOÕNVÕ]� V�UG�UPHNWHGLU��9DNIÕQ�NXUXOXú�JD\HVL� VHUDPLN� VHNW|U�QGH� LKWL\DFÕ�GX\XODQ� DODQODUD� LúJ�F�� \HWLúWLUPHNWLU�� %X� DPDoOD� 9DNÕI�� \XUW� LoLQGH� NHQGL�RODQDNODUÕ\OD� JHUoHNOHúWLUGL÷L� H÷LWLP� IDDOL\HWOHULQLQ� \DQÕVÕUD� $%� SURMHVL�oHUoHYHVLQGH�7�UNL\H¶QLQ�oHúLWOL� LOOHULQGHNL�YDVÕIVÕ]�JHQo� LQVDQODUÕQ� LVWLKGDP�HGLOHELOLUOL÷LQH�GH�NDWNÕ�VD÷ODPÕúWÕU��<LQH��ONHQLQ�oHúLWOL�\HUOHULQGHNL�ELQOHUFH�RNXOD� �LON|÷UHWLPGHQ� �QLYHUVLWH\H� NDGDU�� PDO]HPH� GHVWH÷L� VD÷ODQPDNWDGÕU��(÷LWLPOH�ELUOLNWH�LQVDQ�KD\DWÕQGDNL�NULWLN�|QHPH�VDKLS�NRQXQXQ�VD÷OÕN�ROGX÷X�ILNULQGHQ� KDUHNHWOH� �ONHQLQ� ELUoRN� \HULQGHNL� VD÷OÕN� NXUXOXúODUÕQD� \DWÕUÕPODU�\DSÕOPDNWDGÕU�� $\UÕFD� oHúLWOL� NRQJUHOHUH� GH� VSRQVRUOXNODU� \ROX\OD� GHVWHN�YHULOPHNWHGLU�� 9DNÕI� WDUDIÕQGDQ� HNRORMLN� GHQJHQLQ� VD÷ODQPDVÕQD� \|QHOLN�RODUDN� \HúLO� DODQODUÕQ� NRUXQPDVÕ� YH� \HQL� RUPDQOÕN� DODQODUÕQ� ROXúWXUXOPDVÕ�\|Q�QGH� oDOÕúPDODU� GD� \DSÕOPDNWDGÕU�� %X� oDOÕúPDODU� JHOHFHN� QHVLOOHUGHQ�|G�Qo� DOGÕ÷ÕPÕ]� GR÷DQÕQ� \DúDQDELOLU� RODUDN� WHNUDU� LDGH� HGLOPHVL� DQODPÕQGD�ROGXNoD� |QHPOL� IRQNVL\RQODU� �VWOHQPHNWHGLU�� 7RSOXPXQ� N�OW�UHO� DODQGD�JHOLúPH�YH�LOHUOHPHVL� LoLQ�VDQDWD�YH�VDQDWoÕ\D�\DSÕODQ�\DWÕUÕPODU�YH�NDWNÕODU��



$LOH�øúOHWPHOHUL¶QGH�.XUXPVDO�6RV\DO�6RUXPOXOXN�8\JXODPDVÕ���

� ���

&�����6���

9DNIÕQ� GL÷HU� |QHPOL� VRV\DO� VRUXPOXOXN� X\JXODPDODUÕ� LoHULVLQGH� \HU�DOPDNWDGÕU��dDQ�LOoHVLQGH�\HU�DODQ�IDEULND�ELQDVÕQGD�7�UNL\H¶QLQ�LON�VHUDPLN�P�]HVLQL� DoDUDN�� G�Q\DQÕQ� YH� 7�UNL\H¶QLQ� EX� DODQGD� oDOÕúDQ� VDQDWoÕODUÕQD�VD÷ODQDQ�PDGGL�YH�PDQHYL�NDWNÕODU�GLNNDWH�GH÷HU�QLWHOLNWHGLU�����
�

.$<1$.d$�
��� $5*h'(1� <ÕOPD]�� .XUXPVDO� 6RV\DO� 6RUXPOXOXN�� $5*(�'DQÕúPDQOÕN�$�ù����<D��1R������øVWDQEXO��������
��� $5,.$1� 6HPUD�� *LULúLPFLOLN�� 7HPHO� .DYUDPODU� YH� %D]Õ� *�QFHO�.RQXODU��6L\DVDO�.LWDEHYL��$QNDUD��������
��� &2ù.81�6HYGD�<���YH�*h5/(5�*|NKDQ���³�$LOH�øúOHWPHOHUL�6WUDWHMLN�2ODUDN�<|QHWLOHELOLU�PL"´�����$LOH�øúOHWPHOHUL�.RQJUHVL��øVWDQEXO��������1LVDQ�������
��� '58&.(5�3HWHU�)���'H÷LúLP�dD÷ÕQÕQ�<|QHWLPL��7�UN�+HQNHO�'HUJLVL�<D\ÕQODUÕ��øVWDQEXO���������
��� (5'2ö08ù�1LKDW� ��$LOH� øúOHWPHOHUL�� øNLQFL�.XúD÷ÕQ�<HWLúWLULOPHVL�øNWLVDGL�*LULúLP�YH�øú�$KODNÕ�'HUQH÷L��øVWDQEXO��������
��� (5(1� (URO�� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ� %HWD� %DVÕP�<D\ÕP�'D÷ÕWÕP�$��ù����<D��1R�����������øVWDQEXO��������
��� )5$6(5�%UXFH�:���³�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��0DQ\�RI�7RGD\¶V�&RUSRUDWH� 6WDNHKROGHUV� DUH� &DOOLQJ� IRU� ,QFUHDVHG� 6XVWDLQDEOH�'HYHORSPHQW��0RUH�DQG�0RUH�&RPSDQLHV�DUH�+HHGLQJ�WKDW�&DOO��:KLOH�6LPXOWDQHRXVO\� 5HDOL]LQJ� 3HUIRUPDQFH� *DLQV´���KWWS����ZZZ�ILQGDUWLFOHV�FRP��)HEUXDU\����������
��� .2d(/�7DPHU��øúOHWPH�<|QHWLFLOL÷L��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù����øVWDQEXO��������
��� /2&.:22'� 1DQF\� 5��� ³&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� +5¶V�/HDGHUVKLS� 5ROH´�� +5� 0DJD]LQH�� KWWS���� ZZZ�� ILQGDUWLFOHV�FRP���'HFHPEHU�������
���� g=$/3� øQDQ� YH� 72186� +�� =�PU�W�� ³3D\GDú� 7HRULVL� �6WDNHKROGHU�7KHRU\�� YH� )UHPDQ�� 'RQDOGVRQ�3UHVWRQ�� 0LWFKHOO�$QJOH�:RRG� YH�$UUROO¶XQ� 3D\GDú� 7HRULVLQH� <DNODúÕPODUÕQÕQ� øQFHOHQPHVL´�� ���� 8OXVDO�<|QHWLP� YH� 2UJDQL]DV\RQ� .RQJUHVL�� $I\RQ� .RFDWHSH� hQLYHUVLWHVL�ø�ø�%�)����������0D\ÕV��������
���� 7$0(5�0HUDO�� ³$LOH� úLUNHWOHULQL� 1HGHQ� &LGGL\H� DOPDN� ]RUXQGD\Õ]"´��0LOOL\HW��������������
���� 725/$.�gPHU�YH�g='(0ø5�ùXD\LS��³.�o�N�YH�2UWD�gOoHNOL�øúOHWPH�<|QHWLFLOHULQLQ� øú�$KODNÕ�YH�6RV\DO� VRUXPOXOXN�$QOD\ÕúODUÕ�h]HULQH�%LU�$ODQ� $UDúWÕUPDVÕ´�� ���� 8OXVDO� \|QHWLP� YH� 2UJDQL]DV\RQ� .RQJUHVL��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�ø�ø�%�)����������0D\ÕV�������



<(/.ø.$/$1��

���

�����

���� 725/$.� gPHU� YH� (5'(0ø5� (UNDQ�� ³<|QHWLP� .XUXOX� h\HOHULQLQ�.XUXPVDO� <|QHWLP� YH� 6RV\DO� 6RUXPOXOXN� øOLúNLVLQH� <|QHOLN�$OJÕODPDODUÕ´��KWWS���LVO�HWX�HGX�WU�72%%����(��LQGH[�KWP����
���� 7h5.(5� $VXPDQ� YH� *h/7(.ø1� 1LKDW�� ³6RV\DO� 6RUXPOXOXNWD�<|QHWLFLQLQ� 5RO�� YH� %LU� $UDúWÕUPD´�� ���� 8OXVDO� \|QHWLP� YH�2UJDQL]DV\RQ�.RQJUHVL��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�ø�ø�%�)����������0D\ÕV�������
���� 985$/� %HULO� $�� � YH� 62+2'2/� dLVLO�� ³$LOH� ùLUNHWOHULQGH� .XUXPVDO�.�OW�U�� $YDQWDMODU�� 'H]DYDQWDMODU� YH� gQHULOHU� h]HULQH� %LU� dDOÕúPD´������$LOH�øúOHWPHOHUL�.RQJUHVL��øVWDQEXO��������1LVDQ�������
���� ³5HWKLQNLQJ� 7KH� 6RFLDO� 5HVSRQVLELOLW\� RI� %XVLQHVV�� $� 5HDVRQ� 'HEDWH�)HDWXULQJ�0LOWRQ� )ULHGPDQ��:KROH� )RRG¶V� -RKQ�0DFNH\�� DQG� &\SUHVV�6HPLFRQGXFWRU¶V� 7�� -�� 5RGJHUV´�� KWWS���� ZZZ�� ILQGDUWLFOHV�FRP��2FWREHU��������
���� KWWS���ZZZ�NDOH�FRP�WU�VRV\DOBIDDOL\HWOHU�YDNLI�DVS�


