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.�UHVHO� GH÷LúLP� V�UHFL�� HNRQRPLGHQ� VL\DVHWH�� N�OW�UGHQ� oHYUH�DQOD\ÕúÕQD� NDGDU� KHU� DODQGD� N|NO�� ELU� G|Q�ú�P�Q� EDúODPDVÕQD� QHGHQ�ROPXúWXU�� %X� G|Q�ú�POH� ELUOLNWH� YDWDQGDúODUÕQ� EHNOHQWLOHUL� GH÷LúPLú� YH�GH÷LúHQ�EHNOHQWLOHU�|]HO�NXUXOXúODU�NDGDU�NDPX�NXUXPODUÕQÕ�GD�E�Q\HOHULQGH�ELU� WDNÕP� GH÷LúLNOLNOHU� \DSPD\D� ]RUODPÕúWÕU�� %X� ED÷ODPGD� NDPX� NXUXPODUÕ��YHULPOL� YH� NDOLWHOL� NDPX� KL]PHWL� VXQXPXQX� RODVÕ� NÕOPDN� LoLQ� E�URNUDVLQLQ�D]DOWÕOPDVÕ�� NDWÕOÕPÕQ� YH� HWNLQOL÷LQ� VD÷ODQPDVÕ� YH� WHNQRORML� NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDVÕ� \|Q�QGH� ELU� GH÷LúLP� V�UHFLQH� JLUPLúOHUGLU�� $QFDN� EX�GH÷LúLP�V�UHFL��NDPX�\|QHWLPLQLQ�\DSÕVÕQGDQ�ND\QDNODQDQ�ELU�WDNÕP�HQJHOOHUL�EHUDEHULQGH� JHWLUPHNWHGLU�� %X� ED÷ODPGD� KÕ]OD� GH÷LúHQ� G�Q\DGD� D\DNWD�NDODELOPHN� LoLQ� JHUHNOL� GH÷LúLP� KÕ]ÕQÕ� \DNDODPDN� GXUXPXQGD� NDODQ� NDPX�NXUXPODUÕ�� D\QÕ� ]DPDQGD� GH÷LúLPOH� RUWD\D� oÕNDQ� ]RUOXNODUOD� YH� EXQXQ� \DQÕ�VÕUD� NHQGL� \DSÕODUÕQGDQ� ND\QDNODQDQ� ELU� WDNÕP� HQJHOOHUOH� GH� EDú� HWPHN�LNLOHPL\OH�NDUúÕ�NDUúÕ\D�NDOPDNWDGÕUODU���
7�UNL\H¶GH�NDPX�\|QHWLPL�VLVWHPLQL�\HQLGHQ�G�]HQOHPHN�LoLQ�oHúLWOL�G|QHPOHUGH� UHIRUP� oDOÕúPDODUÕ� \DSÕOPÕú� DQFDN� EX� oDOÕúPDODUGDQ� EHNOHQHQ�G�]H\GH� EDúDUÕ� HOGH� HGLOHPHPLúWLU�� 5HIRUP� oDOÕúPDODUÕQÕQ� EDúDUÕ\D�XODúPDPDVÕQGD�ELUoRN� IDNW|U� URO�R\QDPÕúWÕU�� �%X�ED÷ODPGD�oDOÕúPDGD��7�UN�.DPX�<|QHWLPL� VLVWHPLQLQ� GH÷LúLPLQH� HQJHO� RODQ� IDNW|UOHU� LúOHQPHNWH�� VRQ�NÕVÕPGD� LVH� EHOHGL\H� SHUVRQHOL� �]HULQGH� \DSÕODQ� ELU� DUDúWÕUPDQÕQ� VRQXoODUÕ�GH÷HUOHQGLULOHUHN�WHRUL�YH�SUDWLN�ELU�DQODPGD�NDUúÕODúWÕUÕOPDNWD�YH�EX�NRQXGD�|QHULOHUH�\HU�YHULOPHNWHGLU��
������7�UN�.DPX�<|QHWLPLQGH�'H÷LúLP�
.DPX� \|QHWLPL�� NDPXQXQ� JHUHNVLQLPOHULQL� NDUúÕODPDN� DPDFÕ\OD�NXUXOPXú�RODQ�HQ�NDSVDPOÕ�|UJ�WW�U�� $QFDN�EXJ�Q�G�Q\DGD�SHN�oRN��ONHGH�NDPX� \|QHWLPL� LúOHYVL]OL÷L� QHGHQL\OH� HOHúWLULOHULQ� KHGHIL� ROPXú�� EX� GXUXP�NDPX�\|QHWLPLQLQ�|UJ�WVHO�\DSÕVÕQGD�N|NO��GH÷LúLPOHUL�J�QGHPH�JHWLUPLúWLU��.DPX�\|QHWLPL�DoÕVÕQGDQ�GH÷LúLP��|UJ�WOHQPH�ELoLPLQLQ��NXOODQÕODQ�\|QWHP�YH� WHNQRORMLQLQ� NDPXVDO� DPDoODUD� HQ� HWNLQ� YH� YHULPOL� úHNLOGH� XODúÕOPDVÕQÕ�VD÷OD\DFDN�KDOH�JHWLULOPHVL� úHNOLQGH�LIDGH�HGLOPHNWHGLU��
.DPX�\|QHWLPLQGH�GH÷LúLP�oDOÕúPDODUÕ��G�Q\DQÕQ�KHU�\HULQGH�VDYDú�G|QHPOHUL� YH�E�\�N�HNRQRPLN�NUL]OHU� VRQUDVÕQGD�KÕ]�ND]DQPÕú�� K�N�PHWOHU�|]HOOLNOH�EX�G|QHPOHUGH�\|QHWVHO�UHIRUPODU�\DSPD�oDEDVÕQD�JLUPLúOHUGLU�� %X�ED÷ODPGD�7�UNL\H¶GHNL�GH÷LúLP�oDEDODUÕQD�EDNÕODFDN�ROXUVD��GH÷LúLPOH� LOJLOL�JLULúLPOHULQ� JHQHOGH� HNRQRPLN� NUL]� VRQUDVÕ� G|QHPOHUGH� J�QGHPH� JHOGL÷L�J|U�OPHNWHGLU���
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� .RUD\�.$5$68��3URIHV\RQHOOHúPH�2OJXVX�YH�.DPX�<|QHWLPL� 0�ONL\HOLOHU�%LUOL÷L�9DNIÕ�<D\ÕQODUÕ��<D��1R������$QNDUD��������V������� 1HY]DW� 6$<*,/,2ö/8� YH� 6HOoXN� $5,�� (WNLQ� 'HYOHW� 6DEDQFÕ� hQLYHUVLWHVL� <D\ÕQODUÕ��øVWDQEXO��������V������ *HQFD\� ù$</$1�� ³%LU� <DSÕVDO� 'H÷LúLP� 6RUXQX� 2ODUDN� <|QHWLP� 5HIRUPX´��7�UNL\H¶GH�.DPX�<|QHWLPL��(G��%XUKDQ�$<.$d�YH�'L÷HUOHUL��<DUJÕ�<D\ÕQHYL��$QNDUD��������V������� %��*X\�3(7(56��³)URP�&KDQJH�WR�&KDQJH��3DWWHUQV�RI�&RQWLQXLQJ�$GPLQLVWUDWLYH�5HIRUP�,Q�(XURSH´��3XEOLF�2UJDQL]DWLRQ�5HYLHZ��$�*OREDO�-RXUQDO��1�����������S�����
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.DPX�<|QHWLPLQGH�GH÷LúLP�ROJXVX��GHYOHWLQ�\DSÕVDO�|UJ�WOHQPHVLQL�GH÷LúWLUPH\H� \|QHOLN� oDOÕúPDODUÕ� QLWHOHQGLUPHNWHGLU�� 7�UN� .DPX�<|QHWLPLQGHNL� GH÷LúLP� V�UHFL� JHQHO� RODUDN� GH÷HUOHQGLULOGL÷LQGH�� KHP�GLQDPLNOHUL� KHP� GH� SROLWLND� ROXúWXUXFXVX� EDNÕPÕQGDQ� GÕúVDO� ELU� QLWHOLN�WDúÕGÕ÷Õ�� VLVWHPLQ� G�Q\DGDNL� EDúOÕFD� |UJ�WOHUFH� JHOLúWLULOPLú� UHIRUP�SROLWLNDODUÕQÕQ�WUDQVIHUL�\ROX\OD�\HQLGHQ�\DSÕODQGÕUÕOGÕ÷Õ�J|U�OPHNWHGLU�� 7�UN�.DPX� <|QHWLPL� VLVWHPLQL� GH÷LúLPH� ]RUOD\DQ� HWNHQOHU� JHQHO� RODUDN� NDPX�KDUFDPDODUÕQÕQ� \DUDWWÕ÷Õ� E�WoH� DoÕNODUÕQÕQ� PDOL� VLVWHPGH� PH\GDQD� JHWLUGL÷L�VÕNÕQWÕODU�� ELOJL� YH� LOHWLúLP� WHNQRORMLOHULQGH� \DúDQDQ� JHOLúPHOHU�� NDPX�VHNW|U�Q�Q� �VWOHQGL÷L� J|UHYOHULQ� ILQDQVPDQÕQGD� DUWDQ� ]RUOXNODU� YH� VL\DVDO�LGDUL� VLVWHPLQ� LúOHYVL]OHúPHVL�� NDPX� KL]PHWOHULQLQ� \HULQH� JHWLULOPHVLQGH�GH÷LúLP� YH� HVQHNOL÷L� HQJHOOH\HQ� NDWÕ� E�URNUDWLN� NXUDO� YH� X\JXODPDODUÕQ�YDUOÕ÷Õ�� NDPX� VHNW|U�Q�Q� KL]PHW� LKWL\DoODUÕQÕ� NDUúÕOD\DPDPDVÕ� YH� J�YHQ�DoÕ÷ÕQÕQ� JLGHULOPHVL� JHUH÷L� úHNOLQGH� |]HWOHQHELOLU�� %XQXQOD� EHUDEHU�N�UHVHOOHúPHQLQ� GH� HWNLVL\OH� XOXV�GHYOHW�� GHPRNUDVL� YH� VL\DVHW� ROJXODUÕQÕQ�\HQLGHQ�WDQÕPODQPDVÕ� YH�YDWDQGDúODUÕQ�JLWWLNoH�GDKD�H÷LWLPOL��KDNNÕQÕ�DUD\DQ�ELUH\OHU� ROPDODUÕ� YH� NDOLWHOL� KL]PHW� EHNOHQWLOHUL��� GH� |QHPOL� HWNHQOHU�DUDVÕQGDGÕU��
7�UNL\H¶GH� \|QHWVHO� GH÷LúLP� oDEDODUÕ� ,,,�� 6HOLP� G|QHPLQH� NDGDU�X]DQPDNWDGÕU��%X�G|QHPGHQ�VRQUD�7DQ]LPDW�YH�,VODKDW�)HUPDQODUÕ\OD�UHIRUP�oDOÕúPDODUÕ�GHYDP�HWWLULOPLúWLU��&XPKXUL\HWLQ�LODQÕQGDQ�VRQUD�J�QGHPH�JHOHQ�UHIRUP� oDEDODUÕQÕ� LVH�� �o� DúDPDGD� LQFHOHPHN� P�PN�QG�U��� øON� DúDPD� ,,��'�Q\D� 6DYDúÕQGDQ� ����� \ÕOÕQD� NDGDU� RODQ� V�UHFL� LoHUPHNWHGLU�� %X� V�UHoWH�\DSÕODQ�oDOÕúPDODUGDQ�HQ�|QHPOLOHUL�1HXPDUN�5DSRUX��%DUNHU�5DSRUX��0DUWLQ�YH� &XVK� 5DSRUX¶GXU�� � øNLQFL� DúDPD�� ����� DVNHUL� GDUEHVLQGHQ� VRQUD�EDúODPÕúWÕU� YH�0(+7$3�3URMHVL�� øGDUL�5HIRUP�'DQÕúPD�.XUXOX�5DSRUX� YH�.$<$� 3URMHVL¶QL� LoHUPHNWHGLU�� %X� UDSRU� YH� SURMHOHUOH� ELUOLNWH� K�N�PHW�SURJUDPODUÕQGD�YH�NDONÕQPD�SODQODUÕQGD�GD�GH÷LúLP�YH�UHIRUP�NRQXVX�V�UHNOL�J�QGHPGH� WXWXOPXúWXU�� 6RQ� DúDPD� LVH�� ����¶OL� \ÕOODUÕ� YH� .DPX� <|QHWLPL�7HPHO�.DQXQXQX�NDSVDPDNWDGÕU��

�
� %LUJ�O�$\PDQ�*h/(5��'HYOHWWH�5HIRUP�<D]ÕODUÕ� 3DUDJUDI�<D\ÕQHYL��$QNDUD��������VV����±���� 0HKPHW� ø�� <$ö&,�� 6HOLP� &2ù.81� YH� 1LKDW� .$<$5�� ³.DPX� <|QHWLPLQGH� <HQLGHQ�<DSÕODQPD�� 'H÷LúLPH� 'LUHQo� YH� d|]�P�gQHULOHUL´�.DPX�<|QHWLPLQGH� .DOLWH� ��� 8OXVDO�.RQJUHVL��72'$ø(��<D��1R�������$QNDUD��������V������� 9H\VHO�(5(1�� ³<|QHWLP�$QOD\ÕúÕQGDNL�'H÷LúPHQLQ�1HGHQOHUL� YH�<HQL�<|QHWLP�.�OW�U�´��7�UN�øGDUH�'HUJLVL��6�������$UDOÕN�������VV����±���� 8OYL� 6$5$1�� ³7�UN� .DPX� <|QHWLPLQGH� 'H÷LúLPLQ� *HQHO� dL]JLVL�� 5HIRUP� $UD\ÕúODUÕQÕQ�.DUúÕVÕQGDNL�%HNOHQWLOHU�YH�*�oO�NOHU´��%LOJL�dD÷ÕQGD�7�UN�.DPX�<|QHWLPLQLQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ��(G��$KPHW�12+87d8�YH�$VÕP�%$/&,��%HWD�<D\ÕQFÕOÕN��øVWDQEXO��������VV����±���� %D\UDP� &2ù.81� YH� $KPHW� 12+87d8�� ³7�UNL\H¶GH� .DPX� <|QHWLPLQGH� <HQLGHQ�<DSÕODQPD�� .XUDPVDO�7DULKL� 3HUVSHNWLI�� *HQHO� 'H÷HUOHQGLUPH� YH� 6DSWDPDODU´�� %LOJL�dD÷ÕQGD�7�UN�.DPX�<|QHWLPLQLQ�<HQLGHQ�<DSÕODQGÕUÕOPDVÕ��(G��$KPHW�12+87d8�YH�$VÕP�%$/&,��%HWD�<D\ÕQFÕOÕN��øVWDQEXO��������V������� 9H\VHO� %ø/*ød�� ³<HQL� .DPX� <|QHWLPL� $QOD\ÕúÕ´�� .DPX� <|QHWLPLQGH� dD÷GDú�<DNODúÕPODU� (G��$VÕP�%$/&,�YH�'L÷HUOHUL��6HoNLQ�<D\ÕQHYL��$QNDUD��������VV����±������ 6�OH\PDQ� 6g=(1�� ³$GPLQLVWUDWLYH� 5HIRUPV� ,Q� 7XUNH\�� ,PSHUDWLYHV�� (IIRUWV� DQG�&RQVWUDLQWV´��6%)�'HUJLVL��&������6�����������V������
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6RQ� G|QHPGH� EDúODWÕODQ� \HQLGHQ� \DSÕODQPD� oDOÕúPDODUÕ� KHP�HWNHQOHUL� KHP� GH� DQOD\ÕúÕ� DoÕVÕQGDQ� GL÷HU� G|QHPOHUGHQ� IDUNOÕOÕN� DU]�HWPHNWHGLU�� 'DKD� |QFHNL� G|QHPOHUGH� \DSÕODQ� \HQLGHQ� \DSÕODQPD� oDEDODUÕ�GDKD�oRN�J�QGHOLN�\DúDPGD�NDUúÕODúÕODQ�VRUXQODUÕ�o|]PH\H�\|QHOLN�LNHQ��VRQ�G|QHPGH�\DSÕODQ�oDOÕúPDODU�ELUD]�GD�EDVNÕFÕ�SROLWLNDODU�QHGHQL\OH�ELU�]LKQL\HW�YH�DQOD\Õú�GH÷LúLPLQL�|QJ|UPHNWHGLU��� �����\ÕOÕQGD�\DúDQDQ�HNRQRPLN�NUL]OH�ELUOLNWH�� ,0)� YH� '�Q\D� %DQNDVÕ� D÷ÕU� ERUo� \�N�� DOWÕQGD� H]LOHQ� 7�UNL\H¶\H�VD÷ODGÕNODUÕ� PDOL� GHVWHN� NDUúÕOÕ÷ÕQGD� oHúLWOL� \DSÕVDO� GH÷LúLP� SURMHOHULQL�EHQLPVHPH� NRúXOXQX� |QH� V�UP�úW�UOHU�� 'L÷HU� WDUDIWDQ� 7�UNL\H¶QLQ� $YUXSD�%LUOL÷LQH� WDP� �\HOLN� oDEDODUÕQÕQ� ROXúWXUGX÷X� EDVNÕ�� NDPX� \|QHWLPLQGH�\HQLGHQ� \DSÕODQPD� DoÕVÕQGDQ� |QHPOL� ELU� GH÷LúLP� IDNW|U�� RODUDN� NDUúÕPÕ]D�oÕNPDNWDGÕU��� $%� LOH� V�UG�U�OHQ� WDP� �\HOLN� P�]DNHUHOHUL�� 7�UN� .DPX�\|QHWLPL� LoLQ�KHP�\RO�J|VWHULFL�KHP�GH�]RUOD\ÕFÕ� ELU� HWNL\H� VDKLSWLU��d�QN��$%� KHU� oHúLW� NDPX� SROLWLNDODUÕ� DoÕVÕQGDQ� EHOLUOH\LFL� NXUDOODUD� YH� NDPX�\|QHWLPL� NRQXVXQGD� GH÷LúLNOLNOHUH� \|Q� YHUHQ� ELU� GL]L� \|QWHP� YH� LONHOHUH�VDKLSWLU��� %X� ED÷ODPGD� 7�UNL\H�� $%¶QLQ� XOXVDO� NDPX� \|QHWLPOHULQGHQ�LVWHGL÷L� NULWHUOHUL� \HULQH� JHWLUPHNOH�P�NHOOHIWLU�� .ÕVDFD�� VRQ� G|QHPGH� 7�UN�.DPX� <|QHWLPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� KHP� Lo� KHP� GH� GÕú� DNW|UOHU�WDUDIÕQGDQ� ELoLPOHQGLULOPHNWHGLU�� $QFDN� $%�� ,0)� YH� '�Q\D� %DQNDVÕ� JLEL�XOXVODU� DUDVÕ� NXUXOXúODUGDQ� ROXúDQ� GÕú� DNW|UOHU�� EX� V�UHoWH� GDKD� HWNLOL�ROPDNWDGÕUODU�� øo� DNW|UOHU� LVH�� NDPXR\X�� VL\DVL� SDUWLOHU�� DNDGHPLN� oHYUHOHU��PHVOHN�NXUXOXúODUÕ�YH�J|Q�OO��NXUXOXúODU�RODUDN�VÕUDODQDELOLU���
������7�UN� .DPX� <|QHWLPLQGH� 'H÷LúLP� 6�UHFLQGH� .DUúÕODúÕODQ�� 6RUXQODU�
.DPX� <|QHWLPL� VLVWHPLQGH� GH÷LúLP� V�UHFL� \|QHWLP� ]LKQL\HWLQLQ�GH÷LúPHVLQL��JHUHNOL� VWUDWHMLOHULQ�JHOLúWLULOPHVLQL�YH�|UJ�WVHO�\DSÕQÕQ�\HQLGHQ�LQúDVÕQÕ� JHUHNOL� NÕOPDNWDGÕU��� 'DKD� DoÕN� ELU� LIDGH\OH� GH÷LúLP� V�UHFLQLQ�EDúDUÕVÕ�LoLQ�|UJ�W�LKWL\DoODUÕQÕQ�YH�ND\QDNODUÕQÕQ�DQDOL]L��� VL\DVDO�OLGHUOL÷LQ�YH� WRSOXPVDO� WXWXPODUÕQ� GH÷HUOHQGLULOPHVL� LOH� \|QHWLP� NRQXVXQGD�PH\GDQD�JHOHQ� JHOLúPHOHULQ� L]OHQPHVL� YH� EDúDUÕVÕ]OÕNODUÕQ� WHVSLWL� |QHPOLGLU��� %X�V�UHoWH� \HQLOLNOHUH� YH� GH÷LúLPH� NDUúÕ� GLUHQo� J|VWHULOPHVL� KHU� DODQGD� ROGX÷X�NDGDU� NDPX� \|QHWLPLQLQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ� DODQÕQGD� GD� RUWD\D�oÕNDELOPHNWHGLU��� 'LUHQo�� GH÷LúLPH� NRQX� RODQ� Lú� V�UHoOHULQGHQ�ND\QDNODQDELOHFH÷L� JLEL�� GH÷LúLPL� \DSPDN� GXUXPXQGD� RODQ� |UJ�W�\|QHWLPLQGHQ��GH÷LúLPGHQ�HWNLOHQHFHN�NLúLOHUGHQ��LOHWLúLP�\HWHUVL]OL÷LQGHQ�YH�

�
��� %HNLU� 3$5/$.� YH� =DKLG� 62%$&,�� .XUDP� YH� 8\JXODPDGD� .DPX� <|QHWLPL�� � $OID�<D\ÕQODUÕ��øVWDQEXO��������V���������� %$ù%$.$1/,.�� 'H÷LúLPLQ� <|QHWLPL� øoLQ� <|QHWLPGH� 'H÷LúLP� 7�&�� %DúEDNDQOÕN��$QNDUD��������VV����±������ gQGHU�.87/8��*HOLúPLú�hONHOHU�YH�7�UNL\H¶GH�.DPX�5HIRUPX�YH�<|QHWLPLQ�<HQLGHQ�'�]HQOHQPHVL� 1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��������V��������� %$ù%$.$1/,.���������� %XUKDQ�$<.$d��³<|QHWLPLQ�ø\LOHúWLULOPHVL�YH�gUJ�WVHO�'H÷LúLP´��$PPH�øGDUHVL�'HUJLVL�&������6�����+D]LUDQ�������V�������� 0LFKDHO� '8**(77�� ³.DPX� <|QHWLPOHULQGH� 'H÷LúLP�� 6RQUDNL� $GÕPODU´�� dHY�� $�� $UJXQ�$.'2ö$1�YH�2QXU�(QGHU�$6/$1���$PPH�øGDUHVL�'HUJLVL��&������6�����+D]LUDQ�������V����� $�� $UJXQ� $.'2ö$1�� ³8\JXODPD� $oÕVÕQGDQ� 7�UNL\H¶GH� .DPX� <|QHWLPL� 5HIRUPX´��$PPH�øGDUHVL�'HUJLVL���&������6�����$UDOÕN��������V�������� '8**(77����



.DPX�<|QHWLPLQGH�'H÷LúLP�6�UHFLQGH�.DUúÕODúÕODQ�6RUXQODU��

� ��

&�����6���

EDúND� IDNW|UOHUGHQ� GH� ND\QDNODQDELOPHNWHGLU��� %DúND� ELU� LIDGH\OH�� |UJ�WVHO�GH÷LúLP� oDEDODUÕ� VÕN� VÕN� GLUHQo� LOH� NDUúÕODúPDNWDGÕU�� +DWWD� GH÷LúLNOLNOHULQ�SR]LWLI�YH�UDV\RQHO�ROGX÷X�KDOOHUGH�ELOH�ELUH\OHULQ�WHSNLVL�J|U�OHELOPHNWHGLU���d�QN�� GH÷LúLPH� NDUúÕ� GLUHQo� J|VWHUPH� ELUH\LQ� GR÷DVÕQGD� YDUGÕU�� %LUH\OHU�ED]HQ�KHUKDQJL�ELU�PDQWÕNOÕ�VHEHS�J|VWHUPHGHQ�ELOH�GH÷LúLPH�NDUúÕ�GLUHQLUOHU��%X� GXUXP� GH÷LúLP� oDEDODUÕQÕ� EDúDUÕVÕ]OÕ÷D� X÷UDWÕU�� 'H÷LúLP�� VWDW�NR\X�ER]PDVÕ�� ELOLQHQGHQ� X]DNODúPD\Õ� JHUHNWLUPHVL�� DOÕúÕODQGDQ� YD]JHoPH\L�|QJ|UPHVL� QHGHQL� LOH� UDKDWVÕ]� HGLFL� ELU� ROD\� RODUDN� DOJÕODQPDNWD� YH�J|U�OPHNWHGLU��� %X� ED÷ODPGD� GH÷LúLPH� NDUúÕ� GLUHQFLQ�� ELUH\VHO� YH� |UJ�WVHO�G�]H\OHUGH� IDUNOÕ� úHNLOOHUGH� RUWD\D� oÕNDELOHFH÷L� LOHUL� V�U�OPHNWH� YH�WDUWÕúÕOPDNWDGÕU�� %LOLPVHO� oDOÕúPDODUGD� \HU� DODQ� YH� D\QÕ� ]DPDQGD�X\JXODPDODUGD� VÕNoD�NDUúÕODúÕODQ�ELUH\VHO�YH�|UJ�WVHO� GH÷LúLP�HQJHOOHULQL� úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U��
gUJ�WVHO��6L\DVL�YH�0DOL�(QJHOOHU�
.DPX� <|QHWLPLQLQ� 0HUNH]L\HWoL� <DSÕVÕ�� 'LUHQLú� JHQHOGH�PHUNH]L\HWoL� ELU� \HWNL� DQOD\ÕúÕ\OD� \DSÕODQGÕUÕOPÕú� |UJ�WOHUGH� RUWD\D�oÕNPDNWDGÕU�� 7�UN� NDPX� E�URNUDVLVLQH� HJHPHQ� RODQ� \|QHWLP� G�]HQL�PHUNH]L\HWoLOLNWLU�� %X� \DSÕ�� 7DQ]LPDW� G|QHPLQGHQ� EHUL� 7�UN� .DPX�<|QHWLPL¶QLQ� HQ� |QHPOL� VRUXQODUÕQGDQ� ELUL� RODUDN� NDEXO� HGLOPHNWHGLU��0HUNH]L\HWoL� \DSÕ� �VW� G�]H\� NDPX� \|QHWLFLOHULQL� NDUDU� DOPD� NRQXVXQGD�WHNHOFL� GDYUDQPD\D� \|QHOWPHNWHGLU�� 'ROD\ÕVÕ\OD� \|QHWVHO� NDUDUODUÕQ� oR÷X�PHUNH]L�ELULPOHUGH�DOÕQPDNWDGÕU��%X�GXUXP��PHUNH]L� Lú� LOH�\HUHO� Lú�DUDVÕQGD�D\UÕP�\DSPD\Õ�]RUODúWÕUPDNWD�� �GH÷LúLP� LKWL\DFÕQÕQ�]DPDQÕQGD�YH�GR÷UX�ELU�úHNLOGH� J|U�OPHVLQL� HQJHOOH\HELOPHNWH� YH� GH÷LúLP� V�UHFL� VHNWH\H�X÷UD\DELOPHNWHGLU��
6L\DVL� øVWLNUDUVÕ]OÕN� YH� 6L\DVL� .XWXSODúPD�� 7�UN� VL\DVL� VLVWHPL�LGHRORMLN�NXWXSODúPD\D�GD\DQDQ��oRN�SDUoDOÕ�YH�LVWLNUDUVÕ]�ELU�\DSÕ\D�VDKLSWLU��%X� \DSÕ� VL\DVL� LNWLGDUODUÕQ� X]XQ� YDGHOL� DPDoODUGDQ� ]L\DGH� NÕVD� YDGHOL�DPDoODUD� RGDNODQPDVÕQD� QHGHQ� ROPDNWDGÕU�� $\UÕFD� KHU� VL\DVL� LNWLGDU� NHQGL�SDUWL� SROLWLNDVÕQÕ� GHYOHW� SROLWLNDVÕ� JLEL� DOJÕODPDNWDGÕU�� %XQD� ED÷OÕ� RODUDN� GD�GHYOHW�SROLWLNDVÕQGDQ�\RNVXQ�ELU�\|QHWLP�\DSÕVÕ�RUWD\D�oÕNPDNWDGÕU��� %X�\DSÕ�YH� PHYFXW� VL\DVL� N�OW�U�� NDPX� \|QHWLPL� UHIRUPODUÕ� YH� EXQODUÕQ� V�UHNOLOL÷L��]HULQGH�ROXPVX]�ELU�HWNL\H�VDKLSWLU��
'H÷LúLP� 0DOL\HWL�� 'H÷LúLP� V�UHFLQGH� NXOODQÕOPDVÕ� JHUHNHQ� SDUD��DUDo�� JHUHo�� WHVLV� JLEL� PDGGL� RODQDNODUÕQ� \HWHUOL� PLNWDUGD� YH� NDOLWHOL� ELU�úHNLOGH� HOGH� HGLOPHVL� KD\DWL� ELU� |QHP� WDúÕPDNWDGÕU��� 'H÷LúLP� KD\DWD�JHoLULOGLNWHQ� VRQUD�� \HQL� ELU� \|QWHPL� X\JXODPD\D� DNWDUPDQÕQ� PDOL\HWLQLQ�\DQÕ� VÕUD�HVNL�G�]HQL�ER]PDQÕQ�� LúOHULQ�\HQLGHQ� WDQÕPODQPDVÕQÕQ�PDOL\HWOHUL�GLNNDWH�DOÕQGÕ÷ÕQGD�GH÷LúLPH�NDUúÕ�GLUHQo�V|]�NRQXVX�RODELOPHNWHGLU���$\UÕFD�

�
��� ùHULI�ùø0ù(.��<|QHWLP�YH�2UJDQL]DV\RQ� 1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��������V��������� =�� (VHU�1$/%$17�� ³gUJ�WVHO�'H÷LúLPL�<|QHWPHGH�gQGHULQ� 5RO�´��(UFL\HV�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL� 6������������V�������� 7DPHU�.2d(/��øúOHWPH�<|QHWLFLOL÷L� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO��������V��������� 6g=(1��������� $ULI�7��3$<$6/,2ö/8��³øGDUL�5HIRUPXQ�6ÕQÕUOÕOÕNODUÕ´��7�UNL\H¶GH�.DPX�<|QHWLPL��(G��%XUKDQ�$<.$d�YH�'L÷HUOHUL��<DUJÕ�<D\ÕQHYL��$QNDUD��������V������
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VL\DVL� LNWLGDUÕQ� GH÷LúLP� NRQXVXQGDNL� LVWHNVL]OL÷L� J|]� |Q�QH� DOÕQGÕ÷ÕQGD��PHYFXW�GHYOHW� ND\QDNODUÕQÕQ�EDúND� DODQODUD�\|QOHQGLULOPHVL� �VL\DVL� LNWLGDUÕQ�|QFHOLNOHULQH�X\JXQ�RODUDN��YH�V|]�NRQXVX�GH÷LúLP� LoLQ�ND\QDN�HNVLNOL÷LQLQ�VL\DVL�LNWLGDU�WDUDIÕQGDQ�ELU�PD]HUHW�RODUDN�J�QGHPH�JHWLULOPHVL�P�PN�QG�U��
dDOÕúDQODUGDQ�.D\QDNODQDQ�(QJHOOHU�
.DPX�dDOÕúDQODUÕQÕQ�7HSNLOHUL� .DPX�oDOÕúDQODUÕ��GH÷LúLP�oDEDODUÕQÕ�EHQLPVH\HELOHFHNOHUL� JLEL� EX� oDEDODUD� NDUúÕ� ND\ÕWVÕ]� NDOPD�� DNWLI� YH\D�SDVLI�GLUHQLúWH� EXOXQPD� JLEL� GDYUDQÕúVDO� WHSNLOHU� J|VWHUHELOPHNWHGLUOHU�� %X�WHSNLOHUGHQ� DNWLI� YH� SDVLI� GLUHQLú�� GH÷LúLP� V�UHFLQGH� NDUúÕODúÕODQ� VRUXQODU�NDSVDPÕQD� DOÕQDELOLU�� 3DVLI� GLUHQLú�� |÷UHQPHPH�� SURWHVWR�� D]� Lú� \DSPD� JLEL�H\OHPOHUL� NDSVD\DQ� ]D\ÕI� ELU� PXKDOHIHW� úHNOL� LNHQ�� DNWLI� GLUHQLú�� LúL�\DYDúODWPD�� LúWHQ�NDoPD��ER]JXQFXOXN�YH� VDERWH�HWPH�JLEL� H\OHPOHUL� LoHUHQ�J�oO�� DQFDN� \ÕNÕFÕ� ROPD\DQ�PXKDOHIHW� úHNOLGLU��� 5HFDUGR� LVH�� oDOÕúDQODUÕQ�WHSNLOHULQL�IDUNOÕ�ELU�ER\XWWD�HOH�DOPDNWDGÕU��DoÕNWDQ�WHSNLOHU�YH�JL]OL�WHSNLOHU��6DERWDM�� VHVOL� PXKDOHIHW�� GL÷HU� oDOÕúDQODUÕ� NÕúNÕUWPD� DoÕNWDQ� WHSNLOHUH� |UQHN�WHúNLO� HGHUNHQ�� oÕNWÕODUÕ� D]DOWPD�� HNVLN� ELOJL� YH� GDKD� ID]OD� YHUL� WDOHEL� JLEL�\|QWHPOHU�GH�GH÷LúLPH�NDUúÕ�GLUHQoWH�EDúYXUXODQ�JL]OL�WHSNLOHUGLU���
%HOLUVL]OLN� .RUNXVX� YH� *�YHQOLN� øKWL\DFÕ�� 'H÷LúLPLQ� EHUDEHULQGH�JHWLUGL÷L� JHOHFH÷LQ� EHOLUVL]OL÷L�� ELUH\LQ� LúLQL� ND\EHWPH� NRUNXVX�� ELUOLNWH�oDOÕúWÕ÷Õ�JUXSWDQ�YH�DUNDGDúODUÕQGDQ�D\UÕOPD�HQGLúHVL��ELUH\OHUL�GH÷LúLPH�NDUúÕ�GLUHQLúWH�EXOXQPD\D�LWHELOLU��%X�\�]GHQ�oDOÕúDQODU�JHOHFHNWHNL�\HWHUOLOLNOHUL�YH�Lú� J�YHQFHVL� NRQXODUÕQGD� ELU� NRUNX� KLVVHGHUOHU�� 'H÷LúLP� VÕUDVÕQGD� |UJ�W�WDUDIÕQGDQ� ]DPDQÕQGD� YH� KHGHIOHQGLULOPLú� ELU� H÷LWLP� VD÷ODQDPÕ\RUVD��oDOÕúDQODU��Lú�J�YHQOL÷L�\D�GD�LúOH�LOJLOL�\HWHUOLOLNOHUL�KDNNÕQGD�NRUNX�YH�ND\JÕ�GX\DELOHFHNOHUGLU�� $\QÕ� ]DPDQD� GH÷LúLP� KHU� ]DPDQ� NRUNX� \DUDWDQ� ELU� ROJX�GH÷LO�� ED]HQ� GH� IÕUVDWODU� \DUDWDQ� ELU� J�oW�U��$QFDN� GH÷LúLP�JLULúLPOHUL� oR÷X�]DPDQ� \HQL� \HWHQHN� YH� ELOJL\H� JHUHNVLQLPL� GH� EHUDEHULQGH� JHWLUGL÷L��� LoLQ�NRUNX�|Q�SODQD�oÕNPDNWDGÕU��
6WDW�NR� YH� $OÕúNDQOÕNODU�� 7�UN� NDPX� oDOÕúDQÕ�� HNRQRPLN�� N�OW�UHO��VL\DVDO� YH� WHNQRORMLN� JHOLúPHOHUH� SDUDOHO� ELU� G|Q�ú�P� JHoLUPHPLúWLU�� %X�ED÷ODPGD�NDPX�oDOÕúDQODUÕ� �\|QHWLFLOHU�GH�GDKLO��|WHGHQ�EHUL�EHQLPVHGLNOHUL�\HUOHúLN� GDYUDQÕúODUÕ�� GH÷LúHQ� YH� JHOLúHQ� \HQL� úDUWODUD� J|UH� \HQLGHQ�\DSÕODQGÕUPDN� \D� GD� GH÷HUOHQGLUPHN� \HULQH� HVNL� \DSÕ� YH� X\JXODPDODUD� VÕNÕ�VÕNÕ\D�VDUÕOPD�H÷LOLPLQGHGLUOHU��
%LOJLVL]OLN��øQVDQODU��ELOJLOHUL�GDKLOLQGH��HQ�HOYHULúOL�RODQD�X\PDN�YH�RQXQOD� X]ODúPDN� LoLQ� H\OHPOHULQL� VHoLFL� RODUDN� DOJÕODPD� H÷LOLPLQGHGLUOHU���%X� QHGHQOH� KDNNÕQGD� ELOJL� VDKLEL� ROPDGÕNODUÕ�� \DQL� NHQGL� KD\DWODUÕQÕQ��]HULQGH� HWNLVLQLQ� QH� RODFD÷ÕQÕ� ELOPHGLNOHUL� ELU� |UJ�WVHO� GH÷LúLPL�RQD\ODPD\DELOLUOHU�� %DúDUÕOÕ� ELU� GH÷LúLP� LoLQ�� GH÷LúLPLQ�� oDOÕúDQODUÕQ�

�
��� <$ö&,��&2ù.81�YH�.$<$5�����±������� 5RQDOG�-��5(&$5'2��³2YHUFRPLQJ�5HVLVWDQFH�WR�&KDQJH´��1DWLRQDO�3URGXFWLYLW\�5HYLHZ��9������6SULQJ��������S������� 5(&$5'2������� (UNDQ�7$%$1&$/,��³gUJ�WVHO�'H÷LúLP´��<|QHWLPGH�dD÷GDú�<DNODúÕPODU�8\JXODPDODU�YH�6RUXQODU� (G��&HYDW�(/0$�YH�.DPLOH�'(0ø5��$QÕ�<D\ÕQFÕOÕN��$QNDUD��������V������
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J|UHYOHULQL� J�QGHQ� J�QH� QDVÕO� HWNLOH\HFH÷L�� oDOÕúDQODUÕQ� JHOHFH÷LQL� QDVÕO�\|QOHQGLUHFH÷L�� GH÷LúLPLQ� JHUoHNWH� KHP� ELUH\� KHP� GH� |UJ�W� LoLQ� QH� DQODP�LIDGH� HWWL÷L�� JHWLUHFH÷L� ULVN�YH� IÕUVDWODUÕQ�QHOHU� ROGX÷X�JLEL� oDOÕúDQ� DoÕVÕQGDQ�|QHP�DU]�HGHQ�VRUXODUÕQ�FHYDSODUÕ�DoÕN�YH�QHW�ROPDOÕGÕU��
%DúDUÕVÕ]� 2OPD� (QGLúHVL�� 'H÷LúLPOH� EHUDEHU� LúLQ� JHUHNOHUL�GH÷LúWL÷LQGHQ�\HQL�úH\OHU�|÷UHQPHQLQ�JHUHNOLOL÷L�VHEHEL\OH�WHFU�EHOL�NLúLOHUGH�ELOH� EDúDUÕVÕ]� ROPD� HQGLúHVL� ROXúDELOLU�� %X� HQGLúH� GH÷LúLPH� HQJHO� WHúNLO�HGHELOLU��
'H÷LúLPL�*HUHNVL]�*|UPH��'H÷LúLP�JHUoHNOHúVH�GH� WRSOXPGDNL�J�o�NRPSR]LV\RQXQGD� ELU� GH÷LúLNOLN� ROPD\DFD÷ÕQD� YH� VRUXQODUÕQ� \LQH� EHOOL�NHVLPOHU�LoLQ�YDU�RODFD÷ÕQD�LQDQPD��ELUH\OHUL�GH÷LúLP�LoLQ�P�FDGHOH�HWPHNWHQ�DOÕNR\DELOPHNWHGLU��� %DúND�ELU�LIDGH\OH��GH÷LúLPLQ�JHUHNVL]�ROGX÷XQD�LQDQDQ�NDPX� oDOÕúDQODUÕ�� GH÷LúLP� oDEDODUÕQÕ� GHVWHNOHPH� NRQXVXQGD� LVWHNVL]�GDYUDQÕUODU�� %X� GDYUDQÕú� WDU]ÕQÕ� EHQLPVH\HQ� oDOÕúDQODUOD� WDUWÕúPDN� \D� GD�EXQODU� NDUúÕVÕQGD� GH÷LúLPL� VDYXQPDN� X]XQ� G|QHPGH� FLGGL� ]DUDUODUD� \RO�DoDELOLU���
<|QHWLFLOHUGHQ�.D\QDNODQDQ�(QJHOOHU�
'H÷LúLP� V�UHFLQGH� LQVDQ� ND\QDNODUÕ�� |UJ�WVHO� \DSÕ� YH� LúOHU��\|QHWLFLOHU�� GH÷HU� \DUJÕODUÕ� JLEL� ELUoRN� XQVXU� GH÷LúLPLQ� EDúDUÕVÕ� DoÕVÕQGDQ�X\XP� LoLQGH� ROPDOÕGÕU��� 7�UNL\H¶GH� UHIRUP� oDOÕúPDODUÕQÕQ� JHQHO� ELU�GH÷HUOHQGLUPHVL� \DSÕOGÕ÷ÕQGD� EX� JLULúLPOHULQ� EHNOHQHQ� VRQXoODUÕ� YHUPHGL÷L�J|U�OPHNWHGLU�� %XQD� J|UH� EDúDUÕVÕ]OÕ÷ÕQ� HQ� |QHPOL� QHGHQL� PHUNH]L� ELU�OLGHUOL÷LQ� ROPDPDVÕGÕU�� %X� ED÷ODPGD� 7�UN� .DPX� <|QHWLPLQGH� \HQLGHQ�\DSÕODQPD�V�UHFLQH��VLVWHPDWLN�ELU�úHNLOGH�\DNODúÕOPDGÕ÷Õ�LOHUL�V�U�OHELOLU���
7RSOXPVDO�(QJHOOHU��
7RSOXPGDNL�0XKDID]DNDU�.HVLP��7RSOXPGD�JHOHQHN�YH�J|UHQHNOHUH�DúÕUÕ� ED÷OÕ� EXOXQDQ�NHVLPOHU�� \DSÕOPDN� LVWHQHQ�\D� GD�\DSÕODQ�GH÷LúLNOLNOHULQ�PHYFXW� GH÷HU� \DUJÕODUÕQD� WHUV� G�úW�÷�� JHUHNoHVL\OH� GH÷LúLPH�GLUHQHELOPHNWHGLU��
%D÷ÕPOÕOÕN��%LOLPVHO�YH�PDQWÕNVDO�ELU�DoÕNODPD�ROPDNVÕ]ÕQ�KHUKDQJL�ELU�LGHRORML\H��GRNWULQH��G�ú�QFH\H��NLúL\H�YH\D�SDUWL\H�ED÷OÕ�RODQ�VDELW�ILNLUOL�ELUH\OHU�� NHQGL� G�ú�QFHOHULQH� YH� LGHRORMLOHULQH� WHUV� G�úW�÷�� LoLQ� GH÷LúLPH�HQJHO�ROPD\D�oDOÕúÕUODU��%X�WLS�ELUH\OHU��ED÷ODQGÕNODUÕ�NLúL��LGHRORML�YH\D�SDUWL�GH÷LúLPL�RQD\OD\DQD�NDGDU�GH÷LúLPH�GLUHQPH\H�GHYDP�HGHELOLUOHU��
dÕNDU� YH� %DVNÕ� *UXSODUÕ�� +HU� WRSOXPVDO� \DSÕGD� GHYOHW� \|QHWLPL��]HULQGH� HWNLOL� ROPD\D� oDOÕúDQ� YH� \|QHWLP� VLVWHPLQLQ� LúOH\LúLQL� NHQGL� HOLQH�DOPD� JD\UHWLQGH� RODQ� oÕNDU� YH� EDVNÕ� JUXSODUÕ� V|]� NRQXVXGXU�� %X� JUXSODU��

�
��� &RúNXQ� &DQ� $.7$1�� ³'H÷LúLPLQ� gQ�QGHNL� (QJHOOHU´��0RGHUQLWHGHQ� 3RVWPRGHUQLWH\H�'H÷LúLP��(G��&RúNXQ�&DQ�$.7$1��dL]JL�.LWDEHYL��.RQ\D��������V��������� 0DUWLQ�5XWK�$867ø1��³0DQDJLQJ�&KDQJH´��0DQDJH� $XJXVW��������S�������� 0XVWDID� .HPDO� g.7(0�� ³%LOJL� 7HNQRORMLOHUL� YH� .DPX� <|QHWLPL´� .DPX� <|QHWLPL�*HOLúLPL�YH�*�QFHO�6RUXQODU� (G��0XVWDID�.HPDO�g.7(0�YH�8÷XU�g0h5*g1/hù(1��øPDM�<D\ÕQHYL��$QNDUD��������V��������� $\NXW�32/$72ö/8��.DPX�<|QHWLPL� 2'7h�<D\ÕQFÕOÕN��$QNDUD��������VV�����±����
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NHQGLOHULQH�X\JXQ�ELU� GHYOHW� |UJ�WOHQPH�YH� IRQNVL\RQ� VLVWHPL�RUWD\D� DWPDN�LoLQ� X÷UDúPDNWDGÕUODU�� $\UÕFD� WRSOXPGD� GDKD� ID]OD� D\UÕFDOÕN� YH� ND\QDN�NXOODQÕPÕ�LoLQ�ELUELUOHUL\OH�\DUÕúPDNWDGÕUODU��ùD\ODQ¶D�J|UH�NDPX�\|QHWLPLQGH�EHOOL� ELU� DQGD� ELOLQoOL� RODUDN� \�U�W�OHQ� GH÷LúLP� oDEDODUÕ� \D� GD� \|QHWVHO�UHIRUPODU� DQFDN� V|]� NRQXVX� VÕQÕIVDO� oÕNDUODUÕQ� JHUH÷L� RODUDN�\�U�\HELOPHNWHGLU��� d�QN�� |]HO� úLUNHWOHU�� KROGLQJOHU�� WLFDUHW� YH� VDQD\L�RGDODUÕ� JLEL� oÕNDU� YH� EDVNÕ� JUXSODUÕQÕQ�� JHQHOOLNOH� NHQGL� oÕNDUODUÕQD� X\JXQ�RODQ� GH÷LúLPOHUL� GHVWHNOHGLNOHUL�� oÕNDUODUÕQD� X\JXQ� ROPD\DQ� NRQXODUGD�GH÷LúLPH�GLUHQGLNOHUL�J|U�OPHNWHGLU��gUQH÷LQ�LúoL�VHQGLNDODUÕ�GL÷HU��ONHOHUGH�ROGX÷X�JLEL�7�UNL\H¶GH�GH�GH÷LúLP�NDUúÕVÕQGDNL�HQ�E�\�N�HQJHOOHUGHQ�ELULGLU��%XQODU� |]HOOHúWLUPH�� HPHNOLOLN� VLVWHPLQLQ� GH÷LúWLULOPHVL� YH� VRV\DO� J�YHQOLN�UHIRUPODUÕ� EDúWD� ROPDN� �]HUH� ELUoRN� GH÷LúLP� IDDOL\HWOHULQH� NDUúÕ�oÕNPDNWDGÕUODU��.ÕVDFD� LIDGH� HWPHN� JHUHNLUVH�� VL\DVL� SDUWLOHU�� ED]Õ� DNDGHPLN�oHYUHOHU�� VHQGLNDODU� YH� PHVOHN� NXUXOXúODUÕQÕQ� J|VWHUGL÷L� GLUHQo�� FLGGL� ELU�PXKDOHIHW� ROXúWXUPDNWD�� UHIRUPODUÕQ� K�N�PHW� WDUDIÕQGDQ� VDYXQXOPDVÕQÕQ� YH�JHQLú� KDON� NHVLPOHULQH� XODúWÕUÕOPDVÕQÕQ� |Q�QGH� |QHPOL� ELU� HQJHO� WHúNLO�HWPHNWHGLU��� <LQH� ELU� JUXS� oDOÕúDQ� HOOHULQGH� ELU� J�o� ROGX÷XQD� LQDQÕ\RUVD��NHQGL�oÕNDUODUÕQD�X\JXQ�ROPDGÕ÷ÕQÕ�G�ú�QG�NOHUL�ELU�GH÷LúLPL�GXUGXUPDN�LoLQ�R J�F��NXOODQPD\Õ�GHQH\HELOLUOHU��
0HG\D��'H÷LúLPLQ�KDON� WDUDIÕQGDQ�EHQLPVHQPHVLQGH�PHG\DQÕQ�oRN�|QHPOL�ELU� URO��EXOXQPDNWDGÕU��$QFDN�PHG\D�NLPL�]DPDQ�NHQGL� LGHRORMLVLQL�VDYXQGX÷X�LoLQ��NLPL�]DPDQ�GD�|]HO�oÕNDUÕ�GROD\ÕVÕ\OD�VWDW�NR\X�WHPVLO�HGHQ�VL\DVDO� SDUWL\L� YH\D� KHUKDQJL� ELU� JUXEX� GHVWHNOHGL÷L� LoLQ� GH÷LúLPLQ�JHUoHNOHúPHVLQH� GLUHQHELOPHNWH��� ED]HQ� GH� EXQXQ� WDP� WHUVL� GH÷LúLPL�KDUDUHWOH�VDYXQPDNWD�YH�GHVWHNOH\HELOPHNWHGLU��
������6RUXQODUD�d|]�P�<ROODUÕ�
.DPX� \|QHWLPLQGH� GH÷LúLP� oDEDODUÕQÕQ� EDúDUÕOÕ� RODELOPHVL� LoLQ��UHWLOHFHN� o|]�P� \ROODUÕQÕQ�� VLVWHPLQ� VL\DVL�� HNRQRPLN� YH� LGDUL� \DSÕVÕ� J|]�|Q�QH� DOÕQDUDN� GH÷HUOHQGLULOPHVL� JHUHNLU��� %X� ED÷ODPGD� 7�UN� .DPX�<|QHWLPLQGH� GH÷LúLP� V�UHFLQGH� NDUúÕODúÕODQ� VRUXQODUÕQ� o|]�P�� LoLQ�DOÕQDELOHFHN�|QOHPOHU�|]HW�RODUDN�úX�úHNLOGH�VÕUDODQDELOLU��
6L\DVL�øVWLNUDU��6L\DVL�LVWLNUDU��GH÷LúLP�oDEDODUÕ�LoLQ�X\JXQ�ELU�]HPLQ�ROXúPDVÕQD�NDWNÕ�VD÷OD\DFD÷ÕQGDQ�GH÷LúLP�V�UHFLQLQ�EDúDUÕVÕ� LoLQ�EX�V�UHFLQ�VL\DVL�LNWLGDUODU�WDUDIÕQGDQ��VWOHQLOPHVL�YH�VL\DVL�LNWLGDU�GH÷LúLPL�KDOLQGH�GDKL�VHNWH\H�X÷UDWÕOPDGDQ�V�UHNOLOL÷LQLQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU��'DKD�DoÕN�ELU�LIDGH\OH�VL\DVL�LVWLNUDU��GH÷LúLP�V�UHFLQL�NROD\ODúWÕUPDNWDGÕU���
8\JXQ� 6WUDWHML��'H÷LúLP� oDEDODUÕ�� |QFHGHQ� WDVDUODQPÕú� ELOLQoOL� ELU�VWUDWHML\L� JHUHNWLUPHNWHGLU�� %X� oDEDODU�� VL\DVL� GHVWHN� GÕúÕQGD� E�URNUDVLQLQ��PHG\DQÕQ�� VHQGLNDODU� YH� PHVOHN� NXUXOXúODUÕ� LOH� VLYLO� WRSOXP� |UJ�WOHULQLQ�

�
��� ù$</$1�����±������� 6$5$1�������� $.7$1��������� +�� +�VH\LQ� d(9ø.�� ³.DPX� <|QHWLPL� %DúDUÕVÕ]OÕN� 7HRULVL� YH� (OHúWLULVL´�� $PPH� øGDUHVL�'HUJLVL���&������6�����(\O�O�������V�������� 6g=(1������
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LúELUOL÷LQLQ� VD÷ODQPDVÕQÕ� JHUHNWLUPHNWHGLU��� 'H÷LúLP� oDEDODUÕ� |QFHOLNOH� YDU�RODQ� V�UHFLQ� GR÷DVÕQÕ� DQODPD\D� RGDNODQPDOÕ��� V�UHo� DQODúÕOGÕNWDQ� VRQUD�LúOHPH\HQ�IDDOL\HW�NROODUÕ�EHOLUOHQHUHN�VWUDWHML�GR÷UXOWXVXQGD�NDOPDN�ND\GÕ\OD�EX� IDDOL\HWOHULQ� QH� \|QGH� GH÷LúHFH÷L� VDSWDQPDOÕ� YH� X\JXODPD\D�JHoLULOPHOLGLU��
hVW� <|QHWLPLQ�'HVWH÷LQLQ� YH�.DWÕOÕPÕQÕQ� 6D÷ODQPDVÕ��hVW� \|QHWLP�GH÷LúLPL�GHVWHNOHPHOL�YH�\|QOHQGLUPHOLGLU��%DúDUÕOÕ�YH�JHQLú�|OoHNOL�|UJ�WVHO�GH÷LúLP�� JHQHO� RODUDN� VDGHFH� \XNDUÕGDQ� DúD÷Õ\D� GR÷UX� RUWD\D� oÕNPDNWDGÕU��2UWD�NDGHPH�\|QHWLFLOHULQ�YH�oDOÕúDQODUÕQ�JHQLú�oDSOÕ�ELU�GH÷LúLP�\DSPDN�LoLQ�\HWNL� YH� RWRULWHOHUL� \RNWXU�� 'ROD\ÕVÕ\OD� �VW� G�]H\� \|QHWLP�� GH÷LúLPOH� LOJLOL�VRUXPOXOXNODUÕQÕ�YH�URO�PRGHOOHULQL�NLúLVHO�RODUDN�RUWD\D�NR\PDOÕGÕU��� d�QN���VW� \|QHWLPLQ� GHVWH÷L�� GH÷LúLPH� NDUúÕ� GLUHQFL� RUWDGDQ� NDOGÕUPDNWD� ROGXNoD�|QHPOLGLU�� gQHPOL� |UJ�WVHO� GH÷LúLPOHULQ� �VW� \|QHWLP� WDUDIÕQGDQ�GHVWHNOHQPHVL� JHUHNWL÷LQL� EHOLUWHQ� &DUU�� VD\ÕFD� ND\GD� GH÷HU� ELUoRN�DUDúWÕUPDQÕQ� EX� \DUJÕ\Õ� GR÷UXODGÕ÷ÕQÕ� LOHUL� V�UPHNWHGLU�� dDOÕúDQODU� \D� GD�ELUH\OHU�GH�ELU�úH\LQ�JHUoHNWHQ�GH÷LúHFH÷LQH�LQDQÕUODUVD�PXKWHPHOHQ�\DQÕQGD�\HU� DOÕUODU��� %X� GHVWHN� |]HOOLNOH� GH÷LúLPLQ� SHN� oRN� GHSDUWPDQÕ� NDSVDGÕ÷Õ�GXUXPODUGD� GDKD� ID]OD� |QHP� WDúÕPDNWDGÕU��� 'H÷LúLP� \|QHWLPL�� \|QHWLFLOHUL�VDGHFH� QH� \DSWÕNODUÕQÕ� GH÷LO�� NLP� ROGXNODUÕQÕ� GD� J|]� |Q�QGH� EXOXQGXUPD\D�]RUODU��<HQL�RUJDQL]DV\RQ��\HQL�ELU�\|QHWLP�IHOVHIHVLQH�LKWL\Do�GX\PDNWDGÕU��%X� QHGHQOH� \|QHWLFL� G�ú�QPH�� |UJ�WOHPH�� SODQODPD�� SHUIRUPDQV� YH�|G�OOHQGLUPH� WDU]ÕQÕ� GH÷LúWLUPHOLGLU�� $\UÕFD� GH÷LúLP� \|QHWLPL� V�UHFLQGH�JHUHNOL� RODQ� ]DPDQ�� SDUD� YH� GL÷HU� ND\QDNODUÕQ� \|QHWLFL� WDUDIÕQGDQ� HNVLNVL]�ELoLPGH� HOGH� HGLOPHVL� WDDKK�W� HGLOPHPLúVH� EDúDUÕ� ]RUGXU��� 7�P� EXQODUOD�EHUDEHU�GH÷LúLP�X\JXODPDVÕQD�JHoHELOPHN�LoLQ��VW�\|QHWLPLQ�Lú�J|UHQH�EXQX�NDEXO� HWWLUPHVL� YH� LúELUOL÷LQL� VD÷ODPDVÕ� JHUHNPHNWHGLU��� 'ROD\ÕVÕ\OD�\|QHWLFLOHULQ� oDOÕúDQODUÕQ�J|UHY�YH�PLV\RQ�PRWLYDV\RQXQX� VD÷ODPDODUÕ� YH� Lú�WDQÕPODPD� YH� GD÷ÕWÕPODUÕQÕ� EXQD� \|QHOLN� JHUoHNOHúWLUPHOHUL� |QHP�WDúÕPDNWDGÕU���
øOHWLúLP� YH� (÷LWLP�� gUJ�WOHUGH� NDUúÕODúÕODQ� VRUXQODUÕQ� SHN� oR÷XQXQ�WHPHOLQGH� LOHWLúLP� HNVLNOL÷L� ROGX÷X� ELOLQPHNWHGLU�� 'H÷LúLPGHQ� HWNLOHQHFHN�NLúLOHUOH� NXUXODFDN� LOHWLúLP�� GH÷LúLPH� KD]ÕUODPDN� LoLQ� YHULOHFHN� H÷LWLP��LOHWLúLP� VRUXQODUÕQÕ� YH� GH÷LúLPH� NDUúÕ� GLUHQFL� E�\�N� |Oo�GH� |QOH\HFHNWLU���øOHWLúLP� GH÷LúLP� oDEDODUÕ� |QFHVLQGH� EDúODPDOÕ� YH� GH÷LúLP� V�UHFL�

�
��� &DKLW�78780��³.DPX�<|QHWLPLQGH�<HQLGHQ�<DSÕODQPD´� ��7�UNL\H¶GH�.DPX�<|QHWLPL��(G��%XUKDQ�$<.$d�YH�'L÷HUOHUL��<DUJÕ�<D\ÕQHYL��$QNDUD��������V��������� 0RKVHQ� $77$5$1� DQG� *OHQQ� *�� :22'�� ³+RZ� WR� 6XFFHHG� DW� 5HHQJLQHHULQJ´� �0DQDJHPHQW�'HFLVLRQ� 9������1������������S��������� 5(&$5'2������� &OD\�&$55��³��.H\V�WR�6XFFHVVIXOO�&KDQJH´��7UDLQLQJ� )HEUXDU\��������S�������� 5LFKDUG�/��'$)7��0DQDJHPHQW� 7KH�'U\GHQ�3UHVV��86$��������S��������� 0RKVHQ� $77$5$1�� ³:K\� 'RHV� 5HHQJLQHHULQJ� )DLO"� $� 3UDFWLFDO� *XLGH� IRU� 6XFFHVIXO�,PSOHPHQWDWLRQ´�� -RXUQDO� DW�0DQDPHPHQW� 'HYHORSPHQW� 9�� ���� 1�� ���0&%�8QLYHUVLW\�3UHVV��������S��������� $\úH�&DQ�%$<6$/���³øúOHWPHOHUGH�7XWXP�'H÷LúLPL´��øúOHWPH�)DN�OWHVL�'HUJLVL��&������6�����.DVÕP�������V�������� 0��$NLI�g=(5��³.DPX�<|QHWLPLQLQ�*HOHFH÷LQH�'DLU�'�ú�QFHOHU´��6D\ÕúWD\�'HUJLVL��6������1LVDQ�+D]LUDQ�������V�������� .2d(/������
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WDPDPODQGÕNWDQ�VRQUD�GD�D\QÕ�úHNLOGH�GHYDP�HWPHOLGLU��'H÷LúLPLQ�GX\JXVDO�ELU� \|Q�� YDUGÕU�� %X� \�]GHQ� N�o�N� \D� GD� JHQLú� JUXSODUD� G�]HQOL� DUDOÕNODUOD�ELOJL� YHULOPHOLGLU�� 'H÷LúLPLQ� EHQLPVHQPHVLQGH� GH÷LúLP� LOHWLúLPL�� GH÷LúLPLQ�NHQGLVLQGHQ� GDKD� |QHPOLGLU��� <HQL� RODQ� KHU� úH\H� NDUúÕ� J|VWHULOHQ� GLUHQFL�HQJHOOHPHN� DQFDN� |UJ�W� �\HOHULQLQ� GH÷LúLPLQ� JHUHNOLOL÷LQL� DQODPDODUÕQD�\DUGÕPFÕ� RODFDN� oDEDODUOD� P�PN�Q� RODELOLU��� 'H÷LúLPH� QHGHQ� LKWL\Do�GX\XOGX÷X�� JHWLUHFH÷L� ULVN� YH� IÕUVDWODUÕQ� QHOHU� ROGX÷X� DoÕN� YH� PDQWÕNOÕ�VHEHSOHUOH� GHWD\OÕ� RODUDN� DoÕNODQPDOÕGÕU�� %X� GXUXPGD� oDOÕúDQODU� EDúODQJÕo�úRNXQGDQ�VRQUD�PXKWHPHOHQ�GH÷LúLPLQ�DPDFÕQÕ�DQOD\ÕS�GHVWHNOH\HFHNOHUGLU���
dDOÕúDQODUÕQ�.DWÕOÕPÕ��%LUH\OHULQ�GH÷LúLP�V�UHFLQLQ�JHUoHNOHúPHVLQH�NDWNÕGD�EXOXQPDVÕ��GH÷LúLPH�GLUHQLúL�\HQPHQLQ�HQ�|QHPOL�\ROODUÕQGDQ�ELULGLU��%LUH\OHULQ� GH÷LúLP� V�UHFLQGH� DOÕQDFDN� NDUDUODUD� NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ� YH�NRQX\OD� LOJLOL� ELOJLOHULQH� EDúYXUXOPDVÕ�� GH÷LúLP� V�UHFLQL� EHQLPVHPHOHULQL�VD÷OD\DFD÷ÕQGDQ�ELUH\OHULQ�GLUHQLúLQL�D]DOWDFDNWÕU��%DúND�ELU�LIDGH\OH�NDWÕOÕP��GH÷LúLPH�NDUúÕ�GLUHQFL�D]DOWDELOLU��GH÷LúLPLQ�ELUH\�WDUDIÕQGDQ�GHVWHNOHQPHVLQL�YH� EHQLPVHQPHVLQL� VD÷OD\DELOLU�� %X� GXUXP� GH÷LúLPH� \|QHOLN� LúOHULQ�\DSÕOPDVÕQGD� SHUVRQHOL� PRWLYH� HGHU�� d�QN�� ELUH\� EX� GXUXPGD� NDWÕOGÕ÷Õ�NXUXOXúXQ� GH÷HU� YH� QRUPODUÕQÕ� EHQLPVH\HELOHFH÷L� JLEL�� |UJ�WVHO� DPDoODUÕ�JHUoHNOHúWLUPH�LVWH÷LQL�GH�NHQGLVLQGH�EXODFDNWÕU��%|\OHFH�J|Q�OO��YH�ELOLQoOL�RODUDN�RUWDN�KHGHIOHULQ�EHOLUOHQPHVLQH�NDWNÕ�VD÷OD\DFDNWÕU��� dDOÕúDQODUÕQ�oRN�GH÷HUOL�ND\QDNODUD�VDKLS�ROGX÷XQX�XQXWPDPDN�JHUHNOLGLU��%DúND�ELU�LIDGH\OH��oDOÕúDQODU��GH÷LúLPLQ�GDKD�G�]J�Q�ELU�úHNLOGH�JHUoHNOHúPHVLQL�VD÷OD\DELOHFHN�GH÷HUOL�ELOJLOHUH� VDKLS�RODELOLUOHU��'ROD\ÕVÕ\OD�oDOÕúDQODU�GH÷LúLPH�GDKD� ID]OD�NDWNÕ� VD÷OD\DELOHFHNOHULQL� KLVVHGHELOLUOHUVH�� GH÷LúLP�� \|QHWLPGHQ� ]L\DGH�oDOÕúDQODUÕQ�GH÷LúLPL�úHNOLQGH�RUWD\D�oÕNDU���
$UDFÕ�.XUXP��'H÷LúLP�V�UHFLQGHQ�VWDW�NRQXQ�GÕúÕQD�oÕNDPD\DQ�ELU�E�URNUDWÕQ�VRUXPOX�ROPDVÕ�\HULQH�GH÷LúLPL�JHUoHNOHúWLUHFHN�\HQL�ELU�NXUXPXQ�NXUXOPDVÕ�GD�GH÷LúLP�LoLQ�JHUHNOL�KÕ]ODQGÕUÕFÕ�J�F��VD÷OD\DFDNWÕU��%X�GXUXP�D\UÕFD� NDPX� \|QHWLPLQH� UHNDEHWoL� DQOD\ÕúÕ� JHWLUHUHN� YDWDQGDúODUD� HWNLOL� YH�YHULPOL�KL]PHW�VXQXPXQX�GD�VD÷OD\DELOLU���
�����.DPX� <|QHWLPLQGH� 'H÷LúLP� 6�UHFLQGH� .DUúÕODúÕODQ�� 6RUXQODU� YH� 6RUXQODUÕ� d|]PH� <|QWHPOHULQH� øOLúNLQ�� $UDúWÕUPD�
�������$UDúWÕUPDQÕQ�$PDFÕ�
.DPX� \|QHWLPLQGH� GH÷LúLP�� NDPX� NXUXPODUÕ� DoÕVÕQGDQ�PHUNH]L\HWoL��JL]OLOL÷LQ�YH�NXUDOFÕOÕ÷ÕQ�HJHPHQ�ROGX÷X��VRUXPOXOXNWDQ�NDoÕúD�

�
��� $QGUHZ� (�� 6&+:$57=�� ³(LJKW� *XLGHOLQHV� IRU� 0DQDJLQJ� &KDQJH´�� 6XSHUYLVRU\�0DQDJHPHQW��1�����-XO\��������S�������� /DQQ\�%/$.(��³5HGXFH�(PSOR\HHV�5HVLVWDQFH�WR�&KDQJH´��3HUVRQQHO�-RXUQDO� 9������1�����6HSWHPEHU�������S������� $867ø1�������� øEUDKLP�<,/',5,0��'HPRNUDVL�6LYLO�7RSOXP�.XUXOXúODUÕ�YH�<|QHWLúLP� 6HoNLQ�<D\ÕQODUÕ��$QNDUD��������V��������� *UHJRU\� -�� ,6.$7�DQG� -D\�/,(%2:,7=�� ³:KDW� WR�'R�:KHQ�(PSOR\HHV�5HVLVW�&KDQJH´��6XSHUYLVLRQ��9������1������$XJXVW��������S������� <$ö&,��&2ù.81�YH�.$<$5������
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RODQDN� WDQÕ\DQ�� VL\DVDOODúPD� YH� ND\ÕUPDFÕOÕ÷D� DoÕN�� \ROVX]OXN� YH� U�úYHWH�]HPLQ� KD]ÕUOD\DQ� YH� YDWDQGDúWDQ� NRSXN� \|QHWLP� DQOD\ÕúÕQGDQ�� YDWDQGDú�RGDNOÕ� HVQHN� |UJ�W� \DSÕVÕQD� VDKLS�� DGHP�L� PHUNH]L\HWoL� ELU� \|QHWLP�DQOD\ÕúÕQD�JHoLú�V�UHFLQL�LIDGH�HWPHNWHGLU���
7�UN� .DPX� <|QHWLPLQLQ� LúOH\LúL� PHUNH]GHQ� \|QHWLP� YH� \HULQGHQ�\|QHWLP� HVDVÕQD� GD\DQPDNWDGÕU��<HULQGHQ� \|QHWLP�NXUXOXúODUÕ� LGDUL� YHVD\HW�GHQHWLPL� \ROX\OD� PHUNH]L� \|QHWLP� WDUDIÕQGDQ� GHQHWOHQPHNWH�� GROD\ÕVÕ\OD�KXNXNVDO�� \|QHWVHO� \DSÕVÕ� YH� SHUVRQHO� VLVWHPL� DoÕVÕQGDQ� PHUNH]L� \|QHWLPOH�EHQ]HU� |]HOOLNOHU� WDúÕPDNWDGÕU�� � %X� ED÷ODPGD� oDOÕúPDGD�� |]HUN� ELU� NDPX�NXUXPX� RODQ�.RQ\D�%�\�NúHKLU�%HOHGL\HVLQGHNL� GH÷LúLP� oDEDODUÕ� VÕUDVÕQGD�NDUúÕODúÕODQ� ELUH\VHO� YH� |UJ�WVHO� HQJHOOHU� LOH� EX� HQJHOOHULQ� o|]�P�QGH�EDúYXUXODQ�\|QWHPOHULQ�QHOHU�ROGX÷X�HOH�DOÕQPDNWDGÕU��
�������$UDúWÕUPDQÕQ�<|QWHPL�
$UDúWÕUPDGD� DQNHW� \|QWHPL� X\JXODQPÕúWÕU�� %X� oDOÕúPDGD�� NDPX�\|QHWLPLQGH�GH÷LúLPLQ�JHUHNOLOL÷L��GH÷LúLP�NDUúÕVÕQGDNL�HQJHOOHU�YH�HQJHOOHUL�RUWDGDQ� NDOGÕUPD� \|QWHPOHUL� LOH� NDPX� \|QHWLPLQGH� GH÷LúLP� \|QHWLPLQH�LOLúNLQ� VRUXODUD� YHULOHQ� FHYDSODUGDQ� HOGH� HGLOHQ� EXOJXODU� \RUXPODQPDNWDGÕU��$UDúWÕUPD�VRUXODUÕ��¶OL�OLNHUW�|OoH÷L�GLNNDWH�DOÕQDUDN�KD]ÕUODQPÕúWÕU��
.RQ\D�%�\�NúHKLU�%HOHGL\HVLQGH�J|UHY�\DSDQ�SHUVRQHO�DUDúWÕUPDQÕQ�|UQHNOHPLQL� ROXúWXUPDNWDGÕU�� %DúODQJÕoWD� ��� WDQH� DQNHW� IRUPX� GD÷ÕWÕOPÕú�ROXS�� EXQODUGDQ� HNVLNVL]� RODUDN� GROGXUXODQ� ��� WDQHVL� GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU��
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� )UHNDQV� <�]GH� *HoHUOL�<�]GH� .�P�ODWLI�<�]GH�
+LoELU�]DPDQ� �� ����� ����� �����
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dRN�\HWHUOL� �� ���� ����� ������
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'H÷LúLPOH� LOJLOL� \HWHUOL� ELOJLQLQ�ROPDPDVÕ� ���� ����� ����� ����� �����
0XKDID]DNDU�H÷LOLPOHU� ����� ����� ����� ����� ����
'H÷LúLPLQ� EHUDEHULQGH� JHWLUGL÷L�J�YHQVL]OLN�YH�EHOLUVL]OLN� ���� ����� ����� ����� ����
øúL�YH�VWDW�\��ND\EHWPH�NRUNXVX� ����� ����� ����� ����� �����
dDOÕúPD� DUNDGDúODUÕQGDQ� D\UÕOPD�HQGLúHVL� ����� ����� ����� ����� �����
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'H÷LúLPL�JHUHNVL]�J|UPH�H÷LOLPL� ����� ����� ����� ���� ����
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$UDúWÕUPD� NDSVDPÕQD� DOÕQDQ� NXUXPGD� JHUoHNOHúWLULOPHN� LVWHQHQ�GH÷LúLPOH� LOJLOL� RODUDN� NDUúÕODúÕODELOHFHN� ELUH\VHO� HQJHOOHU� PDGGHOHU� KDOLQGH�VÕUDODQDUDN� DUDúWÕUPD\D� NDWÕODQODUGDQ� EX� IDNW|UOHUOH� LOJLOL� G�ú�QFHOHULQL�EHOLUWPHOHUL� LVWHQPLúWLU�� (OGH� HGLOHQ� VRQXoODU� ³\�]GH� GD÷ÕOÕPÕ´� RODUDN� WDEOR��¶WH�G�]HQOHQPLúWLU��%XQD�J|UH�DUDúWÕUPD\D�NDWÕODQODU��x 0HYFXW�NXUXOX�G�]HQ�YH�DOÕúNDQOÕNODUÕ�GH÷LúWLUPH\H�]RUODPDVÕ��x 'H÷LúLPLQ�NDPX�oDOÕúDQODUÕQÕQ�oÕNDUODUÕQD�WHUV�G�úPHVL��x 0XKDID]DNDU�H÷LOLPOHU��x 'H÷LúLPLQ�EHUDEHULQGH�JHWLUGL÷L�J�YHQVL]OLN�YH�EHOLUVL]OLN��x dDOÕúPD�DUNDGDúODUÕQGDQ�D\UÕOPD�HQGLúHVL��x +HUKDQJL�ELU�NLúL\H��G�ú�QFH\H��LGHRORML�\D�GD�SDUWL\H�RODQ�DúÕUÕ�ED÷ÕPOÕOÕN��x <HQL� úH\OHU� |÷UHQPHQLQ� JHUHNOLOL÷L� YH� \HQL� G�]HQGH� EDúDUÕVÕ]�ROPD�HQGLúHVL�YH�x 'H÷LúLPL� JHUHNVL]� J|UPH� H÷LOLPL� JLEL� IDNW|UOHULQ� JHUHN�NXUXPODUÕQGD�YH�JHUHNVH�JHQHO�RODUDN�NDPX�\|QHWLPLQGH�JHUoHNOHúWLULOPH\H�oDOÕúÕODQ�GH÷LúLP�IDDOL\HWOHUL�NDUúÕVÕQGD�ELUHU�ELUH\VHO�HQJHO�RODUDN�J|U�OPHVL�\|Q�QGHNL�JHQHO�G�ú�QFH\H�NDWÕOPDGÕNODUÕQÕ�LIDGH�HWPHNWHGLUOHU��$QFDN�Lú�YH�VWDW�\�� ND\EHWPH� NRUNXVX� LOH� GH÷LúLPOH� LOJLOL� \HWHUOL� ELOJLQLQ� ROPDPDVÕQÕ��GH÷LúLP�NDUúÕVÕQGD�ELUHU�ELUH\VHO�HQJHO�RODUDN�J|VWHULOPHVL�G�ú�QFHVLQH�JHQHO�RODUDN� NDWÕOGÕNODUÕQÕ� EHOLUWPHNWHGLUOHU�� %DúND� ELU� LIDGH\OH�� ELOLPVHO�oDOÕúPDODUGD�WHRULN�RODUDN�LIDGH�HGLOHQ�GH÷LúLP�NDUúÕVÕQGDNL�ELUH\VHO�HQJHO�\D�GD� GLUHQo� J|VWHUPH� QHGHQOHULQGHQ� VDGHFH� LNLVLQLQ� DUDúWÕUPD� \DSÕODQ�NXUXPGDNL�GH÷LúLP�oDEDODUÕ�NDUúÕVÕQGD�ELUHU�HQJHO�WHúNLO�HWWL÷L�J|U�OPHNWHGLU��
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ù$+ø1�±�(0ø1ø��

��

�����
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'�Q\DGD�YH�7�UNL\H¶GH�PH\GDQD�JHOHQ�HNRQRPLN�� VRV\DO��N�OW�UHO��VL\DVDO� YH� WHNQRORMLN� JHOLúPHOHUH� X\XP� HVQHNOL÷LQGHQ� \RNVXQ� ELU� J|U�Q�P�VHUJLOH\HQ� 7�UN� .DPX� <|QHWLPL�� \DSÕ� YH� LúOH\Lú� EDNÕPÕQGDQ� NHQGLVLQGHQ�EHNOHQHQ� LúOHYOHUL�\D�GD�NDPX�KL]PHWOHULQL� HWNLQ�� HWNLOL� YH�KÕ]OÕ� ELU�ELoLPGH�\HULQH� JHWLUPHNWHQ� X]DN� ROGX÷X� LoLQ� HWNLQOLN� YH� YHULPOLOLN� SUHQVLSOHULQH�X\JXQ� ELU� \DSÕ\D� NDYXúWXUXOPDOÕGÕU�� .�UHVHO� GH÷LúLP� V�UHFL� YH� EX� V�UHFH�D\DN�X\GXUPDN��JHUHN�|]HO� VHNW|U�NXUXPODUÕ�YH�JHUHNVH�NDPX�NXUXPODUÕQÕQ�HWNLQOL÷L� YH� YHULPOLOL÷L� DoÕVÕQGDQ� KD\DWL� ELU� |QHPH� VDKLSWLU�� $QFDN� GH÷LúLP�oDEDODUÕ� KHU� ]DPDQ� EDúDUÕ\OD� VRQXoODQDPD\DELOLU�� 7�UNL\H¶GH� oHúLWOL�G|QHPOHUGH� NDPX� \|QHWLPLQH� HWNLQOLN� ND]DQGÕUPDN� LoLQ� UHIRUP� oDOÕúPDODUÕ�\DSÕOPÕú�IDNDW�EHNOHQHQ�G�]H\GH�EDúDUÕ�VD÷ODQDPDPÕúWÕU��<HQLGHQ�\DSÕODQPD�\D� GD� NDPX� \|QHWLPLQGH� GH÷LúLP� oDEDODUÕ� X]XQ� ]DPDQ� YH� ID]OD� PDOL\HW�JHUHNWLUHQ�ELU�V�UHoWLU���
7�UN� .DPX� <|QHWLPL¶QLQ� VRUXQODUÕ� NROD\FD� WHGDYL� HGLOHFHN� NDGDU�EDVLW� GH÷LOGLU�� $NVLQH� \R÷XQ� EDNÕP� YH� V�UHNOL� NRQWURO� JHUHNWLUPHNWHGLU��.DPX� \|QHWLPLQLQ� SUREOHPOHULQL� o|]PHN� LoLQ� EDúODWÕODQ� WHGDYL� \|QWHPL��LNWLGDU�GH÷LúLNOLNOHULQGHQ�HWNLOHQPHPHOLGLU��'L÷HU�WDUDIWDQ�NDPX�\|QHWLPLQLQ�ELU� úHNLOGH� HWNLOHúLP� LoLQGH� EXOXQGX÷X� W�P� �VW� YH� DOW� VLVWHPOHU� GH� \HQLGHQ�GH÷HUOHQGLULOHUHN� D\QÕ� SDUDOHOGH� \HQLGHQ� \DSÕODQGÕUÕOPDOÕGÕU��� d�QN�� NDPX�\|QHWLPLQGH� GH÷LúLP�� PHYFXW� GXUXPGD� ELU� WDNÕP� GH÷LúLNOLNOHUL� GH�EHUDEHULQGH� JHWLUHFH÷L� LoLQ�� NDPX� NXUXPODUÕQÕQ� PHUNH]L\HWoL� \DSÕVÕQGDQ��oÕNDU� YH� EDVNÕ� JUXSODUÕ� LOH� VLYLO� WRSOXP�NXUXOXúODUÕQGDQ�� |UJ�W� oDOÕúDQODUÕQÕQ�GLUHQLúLQGHQ�� PDOL� \HWHUVL]OLNOHUGHQ� YH\D� LOHWLúLP� HNVLNOL÷LQH� ED÷OÕ�VRUXQODUGDQ�GROD\Õ�VHNWH\H�X÷UD\DELOPHNWHGLU���
dDOÕúPDGD� \DSÕODQ� DQNHW� VRQXoODUÕQD� J|UH�� Lú� YH� VWDW�\�� ND\EHWPH�NRUNXVX� LOH� GH÷LúLPOH� LOJLOL� \HWHUOL� ELOJLQLQ� ROPDPDVÕ� HQ� |QHPOL� ELUH\VHO�HQJHOOHU� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� 0HG\D�� oÕNDU� YH� EDVNÕ� JUXSODUÕ��VHQGLNDODU�� GHUQHNOHU�� PXKDOHIHW� �VL\DVL� SDUWLOHU��� NDPX� NXUXPODUÕ� YH�PDNDPODUÕ� DUDVÕQGDNL� DQODúPD]OÕNODU�� KL\HUDUúLN� |UJ�W� \DSÕODUÕ�� GH÷LúLPOH�LOJLOL� HWNLQ� LOHWLúLP� HNVLNOL÷L�� �VW� NDGHPH� \|QHWLFLOHULQ� GH÷LúLPH� NDUúÕ�LOJLVL]OL÷L�YH�$QD\DVDO�G�]HQOHPHOHULQ�\HWHUVL]OL÷L�JLEL�IDNW|UOHU�LVH�HQ�|QHPOL�|UJ�WVHO� HQJHOOHUGLU�� <LQH� NDPX� oDOÕúDQODUÕQÕQ� GH÷LúLP� oDEDODUÕQD� NDWNÕ�
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'H÷LúLP�V�UHFLQGH�NDUúÕODúÕODELOHFHN�ELUH\VHO�YH�|UJ�WVHO�HQJHOOHULQ�DúÕOPDVÕ� DoÕVÕQGDQ� HWNLQ� ELU� LOHWLúLPLQ� VD÷ODQPDVÕ�� GH÷LúLPOH� LOJLOL� RODUDN�DOÕQDFDN� NDUDUODUD� NDWÕOÕPÕQ� VD÷ODQPDVÕ� YH� EXQD� ED÷OÕ� RODUDN� GH÷LúLPGHQ�HWNLOHQHQ�NLúL�YH�JUXSODUOD�NDUúÕOÕNOÕ�J|U�úPH�YH�ELU�X]ODúPD\D�YDUPD��NDPX�oDOÕúDQODUÕQÕQ� GH÷LúLPL� NDEXO� HWPH\H� LNQD� HGLOPHVL�� DQODúPD]OÕN� \D� GD� GÕú�HQJHOOHUOH� LOJLOL� X\JXQ� VWUDWHMLQLQ� EHOLUOHQPHVL�� �VW� \|QHWLPLQ� GHVWH÷LQLQ� YH�NDWÕOÕPÕQÕQ� VD÷ODQPDVÕ� YH� NXUXPODU� DUDVÕ� HWNLQ� ELU� GL\DORJ� VLVWHPLQLQ�NXUXOPDVÕ� |QHPOLGLU��$QFDN� \DSÕODQ� DUDúWÕUPD� VRQXoODUÕQD� J|UH� V|]� NRQXVX�\|QWHPOHUGHQ� VDGHFH� ³�VW� \|QHWLPLQ� GHVWH÷LQL� YH� NDWÕOÕPÕQÕ� VD÷ODPD´� YH�NÕVPHQ� GH� ³NXUXPODU� DUDVÕ� HWNLQ� ELU� GL\DORJ� VLVWHPLQLQ� NXUXOPDVÕ´�\|QWHPLQLQ�EHQLPVHQGL÷L��GL÷HU�\|QWHPOHUH�EDúYXUXOPDGÕ÷Õ�J|U�OPHNWHGLU��
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��� $.'2ö$1�� $�� $UJXQ�� ³8\JXODPD� $oÕVÕQGDQ� 7�UNL\H¶GH� .DPX�<|QHWLPL�5HIRUPX´��$PPH�øGDUHVL�'HUJLVL�� �&������6�����$UDOÕN��������VV����±����
��� $.7$1��&RúNXQ�&DQ��³'H÷LúLPLQ�gQ�QGHNL�(QJHOOHU´��0RGHUQLWHGHQ�3RVWPRGHUQLWH\H� 'H÷LúLP�� (G�� &RúNXQ� &DQ� $.7$1�� dL]JL� .LWDEHYL��.RQ\D�������
��� $77$5$1�� 0RKVHQ�� ³:K\� 'RHV� 5HHQJLQHHULQJ� )DLO"� $� 3UDFWLFDO�*XLGH� )RU� 6XFFHVIXO� ,PSOHPHQWDWLRQ´�� -RXUQDO� DW� 0DQDPHPHQW�'HYHORSPHQW� 9������1�����0&%�8QLYHUVLW\�3UHVV��������S������
��� $77$5$1�� 0RKVHQ�� :RRG�� *OHQQ� *�� ³+RZ� WR� 6XFFHHG� DW�5HHQJLQHHULQJ´�� 0DQDJHPHQW�'HFLVLRQ� 9������1������������S�������
��� $867ø1�� 0DUWLQ� 5XWK�� ³0DQDJLQJ� &KDQJH´��0DQDJH� $XJXVW�� ������SS����±���
��� $<.$d�� %XUKDQ�� ³<|QHWLPLQ� ø\LOHúWLULOPHVL� YH� gUJ�WVHO� 'H÷LúLP´��$PPH�øGDUHVL�'HUJLVL� &������6�����+D]LUDQ�������VV����±����
��� %$ù%$.$1/,.��'H÷LúLPLQ�<|QHWLPL�øoLQ�<|QHWLPGH�'H÷LúLP� 7�&��%DúEDNDQOÕN��$QNDUD�������
��� %$<6$/��$\úH�&DQ��³øúOHWPHOHUGH�7XWXP�'H÷LúLPL´�øúOHWPH�)DN�OWHVL�'HUJLVL��&������6�����.DVÕP������
��� %ø/*ød��9H\VHO��³<HQL�.DPX�<|QHWLPL�$QOD\ÕúÕ´��.DPX�<|QHWLPLQGH�dD÷GDú�<DNODúÕPODU� (G��$VÕP�%$/&,�YH�'L÷HUOHUL��6HoNLQ�<D\ÕQHYL��$QNDUD���������VV����±���
���� %/$.(��/DQQ\��³5HGXFH�(PSOR\HHV�5HVLVWDQFH�WR�&KDQJH´��3HUVRQQHO�-RXUQDO� 9������1�����6HSWHPEHU�������SS���±��
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���� &$55�� &OD\�� ³�� .H\V� WR� 6XFFHVVIXOO� &KDQJH´�� 7UDLQLQJ� )HEUXDU\��������SS����±���
���� &2ù.81�� %D\UDP� YH� $KPHW� 12+87d8�� ³7�UNL\H¶GH� .DPX�<|QHWLPLQGH� <HQLGHQ� <DSÕODQPD�� .XUDPVDO�7DULKL� 3HUVSHNWLI�� *HQHO�'H÷HUOHQGLUPH� YH� 6DSWDPDODU´�� %LOJL� dD÷ÕQGD� 7�UN� .DPX�<|QHWLPLQLQ� <HQLGHQ� <DSÕODQGÕUÕOPDVÕ�� (G�� $KPHW� 12+87d8� YH�$VÕP�%$/&,��%HWD�<D\ÕQFÕOÕN��øVWDQEXO��������VV���±���
���� d(9ø.��+��+�VH\LQ��³.DPX�<|QHWLPL�%DúDUÕVÕ]OÕN�7HRULVL�YH�(OHúWLULVL´��$PPH�øGDUHVL�'HUJLVL���&������6�����(\O�O�������VV����±���
���� '$)7��5LFKDUG�/���0DQDJHPHQW� 7KH�'U\GHQ�3UHVV��86$�������
���� '8**(77�� 0LFKDHO�� ³.DPX� <|QHWLPOHULQGH� 'H÷LúLP�� 6RQUDNL�$GÕPODU´��dHY��$��$UJXQ�$.'2ö$1�YH�2QXU�(QGHU�$6/$1���$PPH�øGDUHVL�'HUJLVL��&������6�����+D]LUDQ�������VV���±���
���� (5(1��9H\VHO��³<|QHWLP�$QOD\ÕúÕQGDNL�'H÷LúPHQLQ�1HGHQOHUL�YH�<HQL�<|QHWLP�.�OW�U�´��7�UN�øGDUH�'HUJLVL���6�������$UDOÕN�������VV����±����
���� *g.d(�� 2UKDQ� YH� $OL� ù$+ø1�� ³���� <�]\ÕOGD� 7�UN� .DPX�%�URNUDVLVLQLQ� 6RUXQODUÕ� YH� d|]�P� gQHULOHUL´�� 6HOoXN� hQLYHUVLWHVL�øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� 6RV\DO� YH� (NRQRPLN�$UDúWÕUPDODU�'HUJLVL��&�����6�����������VV���±���
���� *h/(5��%LUJ�O�$\PDQ��'HYOHWWH�5HIRUP�<D]ÕODUÕ� 3DUDJUDI�<D\ÕQHYL��$QNDUD�������
���� ,6.$7�� *UHJRU\� -�� DQG� -D\� /,(%2:,7=�� ³:KDW� WR� 'R� :KHQ�(PSOR\HHV�5HVLVW�&KDQJH´��6XSHUYLVLRQ��9RO������1R������$XJXVW��������SS���±��
���� .$5$68�� .RUD\�� 3URIHV\RQHOOHúPH� 2OJXVX� YH� .DPX� <|QHWLPL�0�ONL\HOLOHU�%LUOL÷L�9DNIÕ�<D\ÕQODUÕ��<D��1R������$QNDUD�������
���� .2d(/�� 7DPHU�� øúOHWPH� <|QHWLFLOL÷L� %HWD� %DVÕP� <D\ÕP� 'D÷ÕWÕP��øVWDQEXO�������
���� .87/8��gQGHU��*HOLúPLú�hONHOHU� YH�7�UNL\H¶GH�.DPX�5HIRUPX�YH�<|QHWLPLQ� <HQLGHQ� '�]HQOHQPHVL� 1REHO� <D\ÕQ� 'D÷ÕWÕP�� $QNDUD�������
���� 1$/%$17�� =�� (VHU�� ³gUJ�WVHO� 'H÷LúLPL� <|QHWPHGH� gQGHULQ� 5RO�´��(UFL\HV� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� 'HUJLVL�6����������
���� g.7(0�� 0XVWDID� .HPDO�� ³%LOJL� 7HNQRORMLOHUL� YH� .DPX� <|QHWLPL´�.DPX� <|QHWLPL� *HOLúLPL� YH� *�QFHO� 6RUXQODU� (G�� 0XVWDID� .HPDO�g.7(0� YH� 8÷XU� g0h5*g1/hù(1�� øPDM� <D\ÕQHYL�� $QNDUD�� ������VV�����±����
���� g=(5�� 0�� $NLI�� ³.DPX� <|QHWLPLQLQ� *HOHFH÷LQH� 'DLU� '�ú�QFHOHU´��6D\ÕúWD\�'HUJLVL��6������1LVDQ�+D]LUDQ�������VV����±���
���� 3$5/$.�� %HNLU� YH� =DKLG� 62%$&,��.XUDP� YH� 8\JXODPDGD� .DPX�<|QHWLPL���$OID�<D\ÕQODUÕ��øVWDQEXO�������
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���� 3$<$6/,2ö/8�� $ULI� 7��� ³øGDUL� 5HIRUPXQ� 6ÕQÕUOÕOÕNODUÕ´��7�UNL\H¶GH�.DPX� <|QHWLPL�� (G�� %XUKDQ� $<.$d� YH� 'L÷HUOHUL�� <DUJÕ� <D\ÕQHYL��$QNDUD��������VV�����±����
���� 3(7(56�� %�� *X\�� ³)URP� &KDQJH� WR� &KDQJH�� 3DWWHUQV� RI� &RQWLQXLQJ�$GPLQLVWUDWLYH� 5HIRUP� ,Q� (XURSH´�� 3XEOLF� 2UJDQL]DWLRQ� 5HYLHZ�� $�*OREDO�-RXUQDO��1�����������SS����±���
���� 32/$72ö/8�� $\NXW�� .DPX� <|QHWLPL� 2'7h� <D\ÕQFÕOÕN�� $QNDUD�������
���� 5(&$5'2��5RQDOG� -��� ³2YHUFRPLQJ�5HVLVWDQFH� WR�&KDQJH´��1DWLRQDO�3URGXFWLYLW\�5HYLHZ��9������6SULQJ��������SS���±��
���� 6$5$1�� 8OYL�� ³7�UN� .DPX� <|QHWLPLQGH� 'H÷LúLPLQ� *HQHO� dL]JLVL��5HIRUP� $UD\ÕúODUÕQÕQ� .DUúÕVÕQGDNL� %HNOHQWLOHU� YH� *�oO�NOHU´�� %LOJL�dD÷ÕQGD� 7�UN� .DPX� <|QHWLPLQLQ� <HQLGHQ� <DSÕODQGÕUÕOPDVÕ�� (G��$KPHW�12+87d8�YH�$VÕP�%$/&,��%HWD�<D\ÕQFÕOÕN��øVWDQEXO��������VV����±���
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