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*ø5øù�
(QHUML�NXOODQÕPÕ�KHU��ONH�HNRQRPLVLQGH�NDoÕQÕOPD]�ELU�JHUHNOLOLNWLU��hUHWLP� DúDPDVÕQGD� ELU� JLUGL� RODUDN� HQHUML�� HNRQRPLN� NDONÕQPDGD� ELU� |Q�úDUWWÕU��%X�|QHP��HQHUMLQLQ��UHWLP�JLUGLVL�RODUDN�HNRQRPLQLQ�GL÷HU�VHNW|UOHUL�LOH� RODQ� \DSÕVDO� ED÷OÕOÕ÷ÕQGDQ� ND\QDNODQPDNWDGÕU�� (QHUMLQLQ� V�UG�U�OHELOLU�

�
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NDONÕQPDGDNL� URO�Q�Q� |QHPL� ELOLQPHNWHGLU�� 6�UG�U�OHELOLU� HQHUML�VWUDWHMLOHULQLQ�X\JXODQPDVÕ��V�UG�U�OHELOLU�ELU�G�Q\D�ROXúWXUDELOPHN�LoLQ�VDKLS�ROXQDQ�HQ�|QHPOL�DUDo�RODUDN�J|U�QPHNWHGLU��
(QHUMLQLQ� EDKVHGLOHQ� |QHPLQGHQ� GROD\Õ� �ONHOHU� DoÕVÕQGDQ� ³HQHUML�SROLWLN´� NDYUDPÕ� |]HOOLNOH� |QHP� ND]DQPDNWDGÕU�� 6�UG�U�OHELOLU� HQHUML�VWUDWHMLOHUL� oHUoHYHVLQGH� �ONHOHU�� KDUHNHW� HWPHN� DQODPÕQD� JHOHQ� HQHUML�WHPLQLQGH� G�Q\DGDNL� HQHUML� ND\QDNODUÕQD� \|QHOPH\L� KHGHIOH\HQ� SROLWLNDODU��UHWPHN� LVWHPLúOHUGLU�� %X� GR÷UXOWXGD� HQHUML� VWUDWHMLOHUL� �UHWLS�� HQHUMLGH� GÕúD�ED÷ÕPOÕ� \DSÕODUÕQÕ� ELU� |Oo�GH� KDILIOHWPHN� YH� IL\DW� úRNODUÕQGDQ� NXUWXOPDN�LVWHPHNWHGLUOHU��
%X�oDOÕúPD��7�UNL\H¶GHNL�UHNDEHWH�GD\DOÕ�HQHUML�SROLWLNDVÕ�ROXúWXUPD�DGÕQD� JHOLQHQ� QRNWDODUÕ� RUWD\D� NR\PD\Õ� DPDoODPDNWDGÕU�� %X� oHUoHYHGH��7�UNL\H¶QLQ� HQHUML� SROLWL÷L� LoLQGH�� HQHUML� VHNW|UOHULQLQ� UHNDEHWLQL� VD÷OD\ÕFÕ�|]HOOHúWLUPHQLQ� \HUL� LOH� |]HOOHúWLUPHQLQ� JHQHO� HNRQRPLN� HWNLOHUL�NDUúÕODúWÕUÕODUDN� LQFHOHQPLú�� 7�UNL\H¶GHNL� |QHPOL� ELU� |]HOOHúWLUPH� oDOÕúPDVÕ�RODQ�7h35$ù�|UQH÷L�DUDúWÕUÕOPÕúWÕU��

�
� 7h5.ø<(¶1ø1�(1(5-ø�32/ø7ø.$6,��
7�UNL\H¶GHNL� HQHUML� SROLWLNDODUÕ� D÷ÕUOÕNOÕ� RODUDN�� ����¶OL� \ÕOODUGD�G�Q\D� HNRQRPLOHULQL� VDUVDQ� SHWURO� NUL]OHULQLQ� HNRQRPL� �]HULQGHNL� ROXPVX]�HWNLOHULQL� JLGHUPHN� DPDFÕQD� G|Q�N� RODUDN� X\JXODQPÕúWÕU�� %X� SROLWLNDODU�LoHULVLQGH�� HQHUML� VHNW|U�QGH� \DSÕODFDN� |]HOOHúWLUPHOHU� |QHPOL� ELU� \HU�ROXúWXUPDNWDGÕU��
7�UNL\H¶GHNL� HQHUML� SROLWLNDODUÕQÕ�� G�Q\D� HQHUML� SROLWLNDODUÕQGDQ�ED÷ÕPVÕ]� RODUDN� LQFHOHPHN� P�PN�Q� ROPDPDNWDGÕU�� '�Q\D� (QHUML� .RQVH\L��:(&��� JHOLúPHNWH� RODQ� HQHUML� VHNW|U�QGHQ� \DOQÕ]FD� ED]Õ� �ONHOHU� \DGD� ED]Õ�E|OJHOHULQ� \DUDUODQÕS�� GL÷HUOHULQLQ� EXQXQ� GÕúÕQGD� EÕUDNÕOPDVÕQÕQ� VRQXFXQGD�RUWD\D�oÕNDFDN�SROLWLN�YH�VRV\DO�NDUÕúÕNOÕ÷ÕQ�G�Q\D�EDUÕúÕQD�]DUDU�YHUHFH÷LQL��EXQXQ� GD� DU]GDNL� GDUDOPDODU� \ROX\OD� HQHUMLQLQ� YDUOÕ÷ÕQD� NDUúÕ� ELU� WHKGLW�ROXúWXUDFD÷ÕQÕ�EHOLUWPHNWHGLU��'�Q\D�(QHUML�.RQVH\L�HQHUMLGHNL��o�DQD�KHGHIL��XODúÕODELOLUOLN��YDU�RODELOLUOLN�YH�NDEXO�HGLOHELOLUOLN�RODUDN�EHOLUOHPLúWLU��(QHUML�YDUOÕ÷Õ� �]HULQGH� XODúÕODELOLUOLN� HWNLVLQH�� HQHUMLQLQ� NDEXO� HGLOHELOLUOL÷L� GH� VRQ�GHUHFH�\DNÕQGDQ�ED÷OÕGÕU��
(QHUML�� HQHUML� GÕúÕ� VHNW|U� SROLWLNDODUÕQGD� ROGX÷X� JLEL� PDNUR±�HNRQRPLN� SROLWLNDODUÕ� GD� LoHUHQ� J�oO�� ELU� NDONÕQPD� J�QGHPLQLQ� |QHPOL� ELU�SDUoDVÕGÕU�� 'HQJHOL� ILQDQVPDQ�� PDOL� YH� VRV\DO� LoHULNOL� SROLWLNDODUD� LKWL\Do�GX\XOPDNWDGÕU�� (NRQRPLN� JHOLúPHQLQ� JHUoHNOHúWLULOPHVL� DPDFÕ\OD� JHUHNOL��GR÷UX� ELU� HNRQRPLN� YH� VRV\DO� \DSÕ\Õ� ROXúWXUPDQÕQ� XQVXUODUÕ� RODQ� G�ú�N�HQIODV\RQ��GHQJHOL�E�WoH��VD÷OÕN�YH�HPHNOLOLN�KL]PHWOHULQL�GH�NDSVD\DQ�VRV\DO�

�
� 7h6ø$'� ³(QHUML� 6HNW|U�QGH� *HOHFH÷H� %DNÕú� ±� $U]�� 7DOHS� YH� 3ROLWLNDODU´� øVWDQEXO��7h6ø$'�<D\���.DVÕP�������V���������� *HUDOG�'RXFHW��³:(&�±������%LOGLULVLQLQ�$PDFÕ´���dHY��'�Q\D�(QHUML�.RQVH\L�7�UN�0LOOL�.RPLWHVL���$QNDUD��'�Q\D�(QHUML�.RQVH\L�7�UN�0LOOL�.RPLWHVL�����.XUXOXú�<ÕOÕ�.XWODPD�(WNLQOLNOHUL�.RQIHUDQVÕ� ùXEDW�������V�����
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WUDQVIHU� SROLWLNDODUÕ� LOH� H÷LWLP� YH� GL÷HU� SURJUDPODUÕQ� YDUOÕ÷Õ� HQHUML�SROLWLNDVÕQÕQ�GD�EHOLUOH\LFLOHULGLU��(QHUMLGH�XODúÕODELOLUOLN�YH�NDEXO�HGLOHELOLUOLN�KHGHIOHUL� J|]� |Q�QH� DOÕQÕUVD�� G�Q\DGD� VL\DVL� LVWLNUDUÕQ� VD÷ODQDELOPHVL�� ����\�]\ÕO�HQHUML�VHNW|U��Lú�VWUDWHMLOHULQLQ�ROXúXPX�YH�V�UG�U�OHELOLU�NDONÕQPDQÕQ�JHUoHNOHúHELOPHVL�P�PN�Q�RODELOHFHNWLU��(QHUML�VHNW|U�QGH�WDNLS�HGLOHELOHFHN�GL÷HU�SROLWLNDODU�úXQODUGÕU��
x 3L\DVD�UHIRUPXQXQ�YH�X\JXQ�\|QHWPHOLNOHULQ�\DSÕOPDVÕ��
x 7�P�HQHUML�VHoHQHNOHULQH�DoÕN�ROPDN��
x .LOLW� URO� R\QD\DQ� HQHUML� SURMH� \DWÕUÕPODUÕQGD� �ONH� SROLWLN� ULVNLQL�D]DOWPDN��
x 0DOL\HWOHUL�LoHUHQ�YH�|GHPH\L�VD÷OD\DFDN�HQHUML�IL\DWODQGÕUPDVÕ��
x (QHUML�YHULPOLOL÷LQLQ�DUWÕUÕOPDVÕQD�\|QHOLN�WHúYLNOHU��
x dHYUHVHO�KHGHIOHUOH�LOLúNLOL�ILQDQV�RUWDNOÕNODUÕQÕQ�GHVWHNOHQPHVL��
x <RNVXO�NHVLPLQ�GH�\DUDUODQDFD÷Õ�HQHUMLQLQ�VD÷ODQPDVÕ��
x $UDúWÕUPD�� *HOLúWLUPH� YH� <D\JÕQODúWÕUPD� IDDOL\HWOHULQH� ILQDQV�VD÷ODPD��
x <�NVHN�H÷LWLP�YH�NDPXQXQ�ELOJLOHQGLULOPHVL��
x (QHUML�\|QHWLPLQGH�HWL÷LQ�|QHPOL�ELU�XQVXU�KDOLQH�JHWLULOPHVL��

����� 7�UNL\H¶GHNL�(QHUML�3ROLWLNDODUÕQÕQ�øONHOHUL�
7�UNL\H¶GHNL� HQHUML� SROLWLNDVÕ�� hONH� HQHUML� LKWL\DFÕQÕQ�� DPDoODQDQ�HNRQRPLN� E�\�PH\L� JHUoHNOHúWLUHFHN�� VRV\DO� NDONÕQPD� KDPOHOHULQL�GHVWHNOH\HFHN� YH� \|QOHQGLUHFHN� úHNLOGH�� ]DPDQÕQGD�� \HWHUOL�� J�YHQLOLU��HNRQRPLN� NRúXOODUGD� YH� oHYUHVHO� HWNL� GH� J|]� |Q�QH� DOÕQDUDN� VD÷ODQPDVÕ�RODUDN� EHOLUOHQPLúWLU��hONHQLQ� HQHUML� SODQODPDVÕ� oDOÕúPDODUÕ�� (QHUML� YH�7DELL�.D\QDNODU� %DNDQOÕ÷Õ¶QFD� NÕVD�� RUWD� YH� X]XQ� G|QHPOL� SROLWLND� YH� WHGELUOHU�GLNNDWH�DOÕQPDN�VXUHWL\OH�V�UG�U�OPHNWHGLU��
8OXVDO� NDONÕQPD� SODQODUÕ� GD� GLNNDWH� DOÕQDUDN� 7�UNL\H¶GHNL� HQHUML�SROLWLNDODUÕQÕQ�EHOLUOHQPHVLQGH�J|]�|Q�QGH�EXOXQGXUXODQ�DQD�KHGHI�YH�LONHOHU�úXQODUGÕU��

x hONH� HQHUML� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ� PDOL\HWLQLQ� DU]� PDOL\HWL� LOH�WRSOXPD�PDOL\HWLQLQ��WRSOXPVDO�DOWHUQDWLI�PDOL\HW��ELU�DUDGD�GLNNDWH�DOÕQDUDN�PLQLPL]H�HGLOPHVL��
x (QHUML� VHNW|U�Q�Q� YH� WDNLS� HGLOHQ� SROLWLNDQÕQ� JHQHO� HNRQRPLN�SROLWLND� YH� GL÷HU� |QHPOL� SROLWLNDODUD� NDWNÕGD� EXOXQDFDN� \DSÕGD�ROPDVÕQÕQ�VD÷ODQPDVÕ��

�
� $�J�H�� V������ '�Q\D� (QHUML� .RPLWHVL�� �:(&��� ³����� (QHUML� 5DSRUX´�� $QNDUD�� '�Q\D� (QHUML� .RQVH\L�7�UN�0LOOL�.RPLWHVL�<D\���������V������ (PLQH�1�$\EDU��*HQHO�(QHUML�3ODQODPDVÕ�dDOÕúPDODUÕQÕQ�øON�6RQXoODUÕ�5DSRUX� $QNDUD��(7.%�<D\��������V�����
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x (NRQRPLN� YH� VRV\R� ±� HNRQRPLN� NDONÕQPDQÕQ� KHGHIOHULQL�GHVWHNOH\HFHN�WDU]GD�WRSODP�HQHUML�W�NHWLPL�YH�NLúL�EDúÕQD�W�NHWLPLQ�D\DUODQPDVÕ��
x (QHUML� WDOHELQLQ� NDUúÕODQPDVÕQGD� \HUOL� ND\QDN� NXOODQÕP� RUDQÕ�� �ONH�HNRQRPLVL� J|]� |Q�QGH� EXOXQGXUXODUDN� DUWÕUÕOPDVÕ� YH� EXQXQ�VD÷ODQPDVÕ�LoLQ�KHU�W�UO��IDDOL\HWH�KÕ]�YHULOPHVL��
x <DWÕUÕP�SURMHOHULQLQ� VHoLPLQGH� �ONH� LKWL\DoODUÕQD� HQ� NÕVD� ]DPDQGD��HQ� HNRQRPLN� o|]�POHUOH� FHYDS� YHUHFHN� |QFHOLNOHU� WHVSLW� HGLOHUHN��NDPX� YH� |]HO� VHNW|U� SURMHOHULQLQ� ELUELULQL� E�W�QOH\LFL� QLWHOLNWH�ROPDVÕ� YH� W�P� NXUXOXúODUÕQ� GD� EX� KHGHIH� XODúDFDN� úHNLOGH�|UJ�WOHQGLULOPHVL��
x (QHUML� LWKDODWÕQGD�� �ONH� HNRQRPLVL� J|]� |Q�QGH� WXWXODUDN� ND\QDN�V�UHNOLOL÷LQLQ�VD÷ODQPDVÕ�LoLQ��LWKDO�HGLOHQ�ND\QDNODUGD�YH��ONHOHUGH�oHúLWOHPH\H� JLGLOHUHN�� WHN� �ONH� YH� WHN� ND\QD÷D� ED÷ÕPOÕOÕNWDQ�NDoÕQÕOPDVÕ��

%X� LONH� KHGHIOHU� GR÷UXOWXVXQGD�7�UNL\H¶GH� SODQOÕ� G|QHP�|QFHVL� YH�SODQOÕ�G|QHP�VRQUDVÕQGD�ELU�WDNÕP�SROLWLNDODU�X\JXODQPÕúWÕU���
������� 3ODQOÕ�'|QHP�(QHUML�3ROLWLNDODUÕQÕQ�*HQHO�.DUDNWHULVWL÷L�
����� \ÕOÕ\OD� EDúOD\DQ� EHú� \ÕOOÕN� NDONÕQPD� SODQODUÕQGDNL�� HQHUML�SROLWLNDVÕQÕQ�GH÷LúPH]�KHGHIOHUL�úXQODUGÕU��

x (NRQRPLN� YH� VRV\DO� JHOLúPH\L� GHVWHNOHPHN� DPDFÕ\OD� \HWHUOL� YH�HNRQRPLN�HQHUML�WHPLQLQL�JDUDQWLOHPHN��
x (QHUML�WHPLQLQGH�J�YHQOL÷L�V�UG�UPHN��
x $UWDQ�HQHUML�WDOHELQL�NDUúÕOD\DELOPHN��]HUH�\HWHUOL�\DWÕUÕPODUÕ�WHúYLN�HWPHN��

6HNL]LQFL�%Hú�<ÕOOÕN�NDONÕQPD�3ODQÕ������������
6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕQÕQ�KHGHIOHUL�ú|\OH�VÕUDODQDELOLU���

x (QHUML� DOW� VHNW|UOHULQGH�� GH÷LúHQ� HNRQRPLN� NRQMRQNW�U� YH� DUWDQ�|]HOOHúWLUPH� IDDOL\HWOHUL� SDUDOHOLQGH� |]HO� NHVLPLQ� GDKD� DNWLI� URO�R\QD\DELOHFH÷L� ELU� \DSÕ\D� G|Q�ú�P� DPDoODQPDNWDGÕU�� %X�GR÷UXOWXGD� EDúWD� HOHNWULN� YH� GR÷DO� JD]� DOW� VHNW|UOHUL� ROPDN� �]HUH��HQHUML�ND\QDNODUÕQÕQ��UHWLPLQGHQ�W�NHWLPLQH�NDGDU�KHU�DúDPDGD�|]HO�NHVLPLQ�HQ��VW�G�]H\GH�\DWÕUÕP�YH�LúOHWPH�IDDOL\HWOHULQH�NDWÕOÕPÕ�LoLQ�JHUHNOL� \DVDO� YH� NXUXPVDO� GH÷LúLNOLNOHULQ� \DSÕOPDVÕ� VD÷ODQPDOÕGÕU��%X�G�]HQOHPHOHU�\DSÕOÕUNHQ�\DWÕUÕPODUÕQ���ONH�LKWL\DoODUÕQÕ�HQ�X\JXQ�PDOL\HWOHUOH�� \HWHUOL� YH� J�YHQOL� úHNLOGH� NDUúÕOD\DFDN� G�]H\GH��LVWLNUDUOÕ� YH� V�UHNOL� ELoLPGH� JHUoHNOHúWLULOPHVL� DPDoODQPDOÕGÕU��(OHNWULN� VHNW|U�Q�Q� RSWLPDO� ELU� VLVWHP� DQOD\ÕúÕ\OD� JHOLúWLULOPHVL�HVDVWÕU�� <HQL� SURMHOHU�� WLS� �KLGUROLN�� JD]�� N|P�U�� Q�NOHHU� YH� U�]JDU�JLEL���NDSDVLWH�YH�\HU�LWLEDUÕ\OD��GHWD\OÕ�oDOÕúPDODUOD�EHOLUOHQPHOLGLU��
�
� 9XUDO�$OWÕQ��³(QHUML�3D]DUÕ�YH�3ROLWLND�'H÷HUOHQGLUPHVL´� ZZZ�QXFH�ERXQ�HGX�WU�YDO�KWPO�$÷XVWRV�������V����� '37��6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ� $QNDUD��'37�<D\���������V�����
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x 6HNW|U� ND\QDNODUÕ� DUDVÕQGD� GR÷DO� JD]ÕQ� |]HO� ELU� \HUL� YH� |QHPL�EXOXQPDNWDGÕU�� )L\DW�� YHULPOLOLN� YH� oHYUH� DoÕVÕQGDQ� DYDQWDMODUÕ\OD�GR÷DO�JD]ÕQ�W�NHWLP�SD\ÕQÕQ�DUWÕUÕOPDVÕ�DPDoODQPDNWDGÕU��$QFDN�EX�JHOLúLPLQ� SODQOÕ� YH� VD÷OÕNOÕ� ELU� úHNLOGH� V�UG�U�OPHVL� úDUWWÕU�� 'R÷DO�JD]� VHNW|U�QGH� \HQLGHQ� \DSÕODQPD� DúDPDVÕQGD�� E|OJHVHO� |]HO� JD]�GD÷ÕWÕP� úLUNHWOHULQLQ� ROXúXPX� YH� E|\OHFH� GR÷DO� JD]� NXOODQÕPÕQÕQ��ONH�oDSÕQGD�\D\JÕQODúPDVÕ��]HULQGH�|QHPOH�GXUXODFDNWÕU��
x 9,,,��3ODQ�G|QHPLQGH�ELULQFLO�HQHUML�WDOHELQLQ��DPDoODQDQ�HNRQRPLN�E�\�PH� KÕ]Õ� SDUDOHOLQGH�� \ÕOGD� RUWDODPD� \�]GH� ���� RUDQÕQGD� DUWÕú�J|VWHUPHVL�EHNOHQPHNWHGLU��%|\OHFH��G|QHP�VRQXQGD�WRSODP�ELULQFLO�HQHUML�W�NHWLPL�����PLO\RQ�WHS¶H��NLúL�EDúÕQD�ELULQFLO�HQHUML�W�NHWLPL�LVH������NHS¶H�XODúDFDNWÕU��%XQD�NDUúÕOÕN��ELULQFLO�HQHUML��UHWLPLQGH�EHNOHQHQ�G�ú�N�DUWÕú�KÕ]Õ�QHGHQL\OH�LWKDO�ND\QDNODUÕQ�WRSODP�W�NHWLP�LoLQGHNL�SD\Õ�DUWPD\D�GHYDP�HGHFHNWLU��
x 7�NHWLP�LoLQGH�ND\QDN�ED]ÕQGD�HQ�E�\�N�DUWÕú�GR÷DO�JD]GD�RODFDNWÕU��3ODQ� G|QHPL� VRQX� LWLEDUÕ\OD� GR÷DO� JD]� WDOHELQLQ� ��� PLO\DU� Pñ�G�]H\LQH� \�NVHOPHVL� EHNOHQPHNWHGLU�� 'R÷DO� JD]ÕQ� \�]GH� ��¶VL�HOHNWULN��UHWLPLQGH��\�]GH���¶X� VDQD\LGH��\�]GH���¶VL�GH�ELQDODUGD�NXOODQÕODFDNWÕU��
x (OHNWULN� �UHWLP� YH� GD÷ÕWÕP� VLVWHPLQLQ� |]HO� NHVLPH� GHYULQH� SDUDOHO�RODUDN�� GDKD� HWNLQ� ELU� VLVWHP�KL]PHWL� YHULOPHVL� KHGHI� DOÕQPDNWDGÕU��%X� GR÷UXOWXGD� HOHNWULN� GD÷ÕWÕP� VLVWHPLQGH� ND\ÕS� YH� NDoDN�PLNWDUODUÕQGD� D]DOPD�� WDKVLODW� RUDQÕQGD� DUWÕú� KHGHIOHQPHNWHGLU��(OHNWULN� PDOL\HWOHULQLQ� WDULIH\H� \DQVÕWÕOPDVÕ� YH� NDoDN� W�NHWLPLQ�HQJHOOHQPHVL\OH� GDKD� HWNLQ� YH� WDVDUUXIX� |]HQGLULFL� ELU� W�NHWLP�\DSÕVÕQD�XODúÕODFDNWÕU��
x 'R÷DQÕQ� NRUXQPDVÕ� DPDFÕ� GLNNDWH� DOÕQDUDN�� \HQL� YH� \HQLOHQHELOLU�HQHUML� ND\QDNODUÕQÕQ� JHOLúWLULOPHVL�� \D\JÕQODúWÕUÕOPDVÕ� YH� W�NHWLPGH�GDKD�E�\�N�RUDQODUGD�\HU�DOPDVÕ� LoLQ� WHGELUOHU� DOÕQDFDNWÕU��%|\OHFH�\HUOL� IRVLO� ND\QDNODUÕQ� \DQÕ� VÕUD� \HQLOHQHELOLU� HQHUML� ND\QDNODUÕ� GD�NDWÕODUDN� �ONH� HQHUML� SRWDQVL\HOLQLQ� HQ� �VW� GHUHFHGH� NXOODQÕPD�VRNXOPDVÕ�VD÷ODQDFDNWÕU��

�
���7h5.ø<(¶'(.ø���(1(5-ø���6(.7g5h1'(�� g=(//(ù7ø50(�
.DPX�P�ONL\HWLQGH�EXOXQDQ� VDELW� NÕ\PHW� úHNOLQGHNL� DNWLIOHULQ�|]HO�NHVLPLQ� DNWLIOHULQGH� EXOXQDQ� ILQDQVDO� YDUOÕNODU� LOH� GH÷LúLPL� \ROX\OD� |]HO�P�ONL\HWH� G|Q�úW�U�OPHVL� úHNOLQGH� NÕVDFD� WDQÕPODQDQ� |]HOOHúWLUPH� LúOHPOHUL�HNRQRPLN�IDDOL\HWOHUGHNL�JHOLúPHOHUH�YH�GHYOHWLQ�NDPXVDO�IRQNVL\RQODUÕQGDNL�GH÷LúPHOHUH�SDUDOHO�ELU�úHNLOGH�WRSOXPXQ�W�P�NHVLPOHULQLQ�ELU�SDUoDVÕ�RODUDN�\DúDP�G�]H\LQL�GDKD�L\L�GXUXPD�JHWLUPHN�DPDFÕ\OD�W�P�G�Q\DGD�ROGX÷X�JLEL�
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7�UNL\H¶GH� GH� VRQ� \ÕOODUGD� NDPXR\XQXQ� J�QGHPLQGH� LON� VÕUDGD� \HU�DOPDNWDGÕU��
�����g]HOOHúWLUPHQLQ�(NRQRPLN�$PDoODUÕ�
g]HOOHúWLUPH� SROLWLNDODUÕQÕQ� VHUEHVW� SL\DVD� PHNDQL]PDVÕQÕQ�LúOHPHVLQLQ�ELU�VRQXFX�ROGX÷X�G�ú�Q�OPHNWH��GROD\ÕVÕ\OD�SL\DVDQÕQ�HNRQRPLN�UDV\RQDOL]DV\RQXQXQ� NDPX� JLULúLPOHULQH� X\JXODQPDVÕ� VRQXFXQGD�� NDPX�LNWLVDGL� NXUXOXúODUÕQÕQ� GD�� NDUOÕOÕN� YH� YHULPOLOLN� JLEL� HNRQRPLN�� WHNQLN�SUHQVLSOHUH� X\JXQ� oDOÕúPDVÕQÕQ� VD÷ODQPDVÕ� DPDoODQPDNWDGÕU�� g]HOOHúWLUPH�VRQXFXQGD�HNRQRPLN�±�WHNQLN�UDV\RQDOLWH\H�ED÷OÕ�KDOH�JHOHFHN�RODQ��GHYOHWLQ�|]HO� NRUXPD� DODQODUÕQGDQ� oÕNPÕú� RODFDN� NXUXOXúODU�� UHNDEHW� úDUWODUÕ� DOWÕQGD��UHWLPL� \DSPDN� GXUXPXQGD� NDODUDN�� GDKD� oRN� HNRQRPLN� ID\GD� �UHWLP�RODFDNWÕU��'HYOHW�IL\DWODQGÕUPDVÕ�\HULQH��SL\DVD�PHNDQL]PDVÕQÕQ�ROXúWXUDFD÷Õ�IL\DWODQGÕUPD��PDOL\HWOHULQ� DúD÷Õ� oHNLOPHVL�� JHQHO� IL\DW� VHYL\HVLQLQ� G�úPHVL�YH� DQWL� ±� HQIODV\RQLVW� HWNLOHU� \DUDWDUDN�� HNRQRPLQLQ� GHQJHOL� E�\�PHVLQH�GH�NDWNÕ�\DSPÕú�RODFDNWÕU��
*HQHO� RODUDN� IL\DW� LVWLNUDUÕQÕQ� NRUXQPDVÕ�� GHQJHOL� ELU� E�\�PHQLQ�V�UG�U�OHELOPHVL�� WDP� LVWLKGDP� YH� JHOLU� GD÷ÕOÕPÕ� DGDOHWLQLQ� VD÷ODQPDVÕ� JLEL�WHPHO� HNRQRPLN� KHGHIOHUH� XODúPDGD� SDUD� YH� PDOL\H� SROLWLNDODUÕQÕQ� EDúOÕFD�XQVXUODUÕQGDQ� ELULQL� ROXúWXUPDNWDGÕU�� 7�UNL\H¶GH� |]HOOHúWLUPH�X\JXODPDODUÕQÕQ� WHPHO� DPDoODUÕQÕ� ³g]HOOHúWLUPH� 8\JXODPDODUÕQÕQ�'�]HQOHQPHVLQH� YH� %D]Õ� .DQXQ�� .DQXQ� +�NP�QGH� .DUDUQDPHOHUGH�'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU� ����� 6D\ÕOÕ� .DQXQ´� GD� EHOLUWLOGL÷L� JLEL�HNRQRPLGH� YHULPOLOLN� DUWÕúÕ� YH� NDPX� JLGHUOHULQGH� D]DOPD� VD÷ODPDN� RODUDN�NÕVDFD�WDQÕPODQDELOLU����
g]HWOH�|]HOOHúWLUPHQLQ�7HPHO�$PDoODUÕ�ùXQODUGÕU����

x 0LNUR� LNWLVDW� DoÕVÕQGDQ� LúOHWPHOHULQ� LNWLVDGL� SHUIRUPDQV�VHYL\HOHULQLQ� JHOLúWLULOPHVLQL� PRWLYH� HGHELOPHN� LoLQ� LúOHWPHOHULQ��WDKVLV� YH� �UHWLP� HWNLQOL÷LQLQ� DUWÕUÕOPDVÕ� YH� NDPX� WHNHOOHULQLQ�NDOGÕUÕOPDVÕ�VXUHWL\OH�VHUEHVW�UHNDEHWLQ�JHOLúWLULOPHVL��
x .ø7¶OHU� YH� PHUNH]L� K�N�PHW� NDUDU� DOPD� ELULPOHUL� DUDVÕQGDNL�LOLúNLOHUGH� RUWD\D� oÕNPÕú� J�oO�NOHUH� LOLúNLQ�� o|]�POHU� EXOXQPDVÕ� YH�NURQLNOHúPLú�HQIODV\RQLVW�EDVNÕQÕQ�D]DOWÕOPDVÕ��
x 3URG�NWLI� YDUOÕNODUÕQ� VDWÕOPDVÕ� VXUHWL\OH� JHOLU� \DUDWÕODUDN�� NDPX�VHNW|U�Q�Q� GÕú� ILQDQVPDQ� �Lo� ERUoODQPD� YH� E�WoH� WUDQVIHUL��LKWL\DFÕQÕQ�D]DOWÕOPDVÕ��

�
� (62�� ³g]HOOHúWLUPHGH� %HNOHQWLOHU� 6�U�\RU´�� (VNLúHKLU� 6DQD\L� 2GDVÕ��<HQL� 8IXN� 'HUJLVL�(VNLúHKLU��5RWD�RIVHW�<D\���7HPPX]�������V������ 7(6�øù�� ³g]HOOHúWLUPH� 2OD\Õ� ±� 7RSOXPVDO�� (NRQRPLN� %R\XWODUÕ� YH� dDOÕúDQODUÕQ�6RUXQODUÕ�h]HULQH�%LU� øQFHOHPH´� $QNDUD��7�UNL\H�(QHUML� YH�*D]� øúoLOHUL� VHQGLNDVÕ�<D\���������V��������� (62��D�J�H�� V�������� 5HFHS� .|N�� (NRQRPL� ±� 3ROLWLN� 3RS�OL]P� ±� g]HOOHúWLUPH� YH� .ø7¶OHU�� øVWDQEXO�� 'HUJDK�<D\����������V������



7�UNL\H¶QLQ�(QHUML�3ROLWL÷L�YH�(QHUMLGH�g]HOOHúWLUPH��

� ���

&�����6���

x 0�ONL\HWLQ�GHPRNUDWLNOHúWLULOPHVL�YH\D�KDON�NDSLWDOL]PLQLQ�WHúHNN�O�HWWLULOHELOPHVL� LoLQ� JLGHUHN� P�ONL\HWLQ� \D\JÕQODúWÕUÕOPDVÕ�� JHOLU�GD÷ÕOÕPÕQÕQ�G�]HOWLOPHVL�YH�VHUPD\H�SL\DVDVÕQÕQ�JHOLúWLULOPHVL��
x .ø7¶OHU��]HULQH�RUWDN�EDVNÕ�NXUDQ�oHúLWOL�JUXSODUÕQ� ��UHWLFL��GHQHWoL��E�URNUDW�� VHQGLND� YH� 7LFDUHW� YH� 6DQD\L� 2GDODUÕ�� oHúLWOL� PHVOHN�NXUXOXúODUÕ�JLEL��J�F�Q�Q�D]DOWÕOPDVÕ��
x 3ROLWLN� OLGHUOHULQ� ±JHQLú� ELU� SODQÕQ� SDUoDVÕ� RODUDN±� JHQHO� HNRQRPL�LoLQGH�� NDPXQXQ� WHGDULN�� �UHWLP� YH� GD÷ÕWÕP� \�N�Q�� N�o�OWHFHN�|]HOOHúWLUPH�SROLWLNDODUÕQÕ�GHVWHNOHPHVL��
x 8OXVODUDUDVÕ� PRGHUQ� WHNQRORML� YH� \|QHWLP� WHNQLNOHUL� PRELOLWHVLQLQ�KÕ]ODQGÕUÕOPDVÕ��
x 8OXVODUDUDVÕ� IRQ� ID]ODOÕNODUÕQÕQ� \DWÕUÕPD� G|Q�úPHVLQH� LPNDQ�YHULOPHVL� YH� \DEDQFÕ� \DWÕUÕPODU� DUDFÕOÕ÷Õ� LOH� HNRQRPLN�� SROLWLN�ED÷ODUÕQ�JLGHUHN�NXYYHWOHQGLULOPHVL�YH�G|YL]�JHOLUOHULQLQ�DUWÕUÕOPDVÕ��
x 0XKWHPHOHQ� G�Q\DQÕQ� LNWLVDGL� YH� VL\DVL� DQODPGD� ³JOREDOOHúPHVL´�WH]LQH�GLQDPL]P�ND]DQGÕUÕOPDVÕ��

����� (QHUMLGH�g]HOOHúWLUPH�<|QWHPOHUL�
(QHUMLGH�|]HOOHúWLUPH��øúOHWPH�+DNNÕ�'HYUL��<DS�øúOHW�'HYUHW��<ø'��YH� <DS� ±� øúOHW� �<ø�� <|QWHPOHUL� YH� RWRSURG�NW|U� X\JXODPDVÕ� DUDFÕOÕ÷Õ\OD�JHUoHNOHúWLULOPHNWHGLU��
������� øúOHWPH�+DNNÕ�'HYUL�
øúOHWPH� KDNNÕ� GHYUL� \|QWHPL\OH�� KD]ÕU� NXUXOX� RODQ� NXUXOXúODU�� |]HO�VHUPD\H\H� GHYUHGLOPHNWHGLU�� %X� \|QWHPOH� \DSÕODQ� |]HOOHúWLUPH� XOXVODUDUDVÕ�YH� \HUOL� VHUPD\H� DoÕVÕQGDQ�� |]HOOLNOH� HOHNWULN� VHNW|U�QGH�� HOHNWUL÷LQ�DOWHUQDWLIVL]�ELU�PDO�ROXúXQGDQ�GROD\Õ�oRN�FD]LS�ROPDNWDGÕU����
øúOHWPH�KDNODUÕQÕQ�|]HO�VHNW|UH�GHYUHGLOPHVLQGHQ�GROD\Õ�DPDoODQDQ�ID\GDODU�DQD�KDWODUÕ�LOH�ú|\OH�VÕUDODQDELOLU����
x .D\ÕS±NDoDN�HQHUMLQLQ�D]DOWÕOPDVÕ��
x øúOHWPHGH�YHULPOLOL÷LQ�VD÷ODQPDVÕ��
x øVWLKGDPGD�UDV\RQHOOHúPH\H�JLGLOPHVL��
x *|UHY�E|OJHVLQGHNL�ELULP�LúOHWPH�PDOL\HWOHULQLQ�G�ú�U�OPHVL��
x <DWÕUÕPODUGD� PRGHUQ� WHNQRORML� X\JXODPDODUÕQD� LPNDQ�VD÷ODQPDVÕ�YH�SROLWLN�PDOL\HWOL�EDVNÕODUÕQ�RUWDGDQ�NDOGÕUÕOPDVÕ��
x (QHUML�VHNW|U�QH�ND\QDN�WHPLQ�HGLOPHVL��

�

��� 0DKPXW� hVW�Q�� ³(QHUML� 3ROLWLNDODUÕ� YH� g]HOOHúWLUPH´�� 0�ONL\H� � 'HUJLVL� $QNDUD��0�ONL\HOLOHU�%LUOL÷L�*HQHO������0HUNH]L�<D\���������&LOW����6������V���������� gQGHU�3L\DGH��³'D÷ÕWÕP�6HNW|U�Q�Q�*HOHFH÷L´��3HWUR*DV�'HUJLVL� %RWDú�9DNIÕ�<D\���1LVDQ�������V������
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������� <DS�øúOHW�'HYUHW�YH�<DS�øúOHW�<|QWHPOHUL�
<ø'�PRGHOL�NDPXQXQ�DOW\DSÕ�YH�ILQDQV�PRGHOL�RODUDN�ELOLQPHNWHGLU��0RGHO�� LOHUL� WHNQRORML� YH� PDGGL� ND\QDN� LKWL\DFÕ� GX\XODQ� SURMHOHULQ�JHUoHNOHúWLULOPHVLQGH� NXOODQÕOPDN� �]HUH� JHOLúWLULOHQ� |]HO� ELU� ILQDQVPDQ�\|QWHPLGLU�� 0RGHOGH�� \DWÕUÕP� EHGHOL� YH� HOGH� HGLOHFHN� NDUÕQ�� VHUPD\H�úLUNHWOHULQH�� úLUNHWLQ� LúOHWPH� V�UHVL� LoHULVLQGH� �UHWWL÷L� PDO� YH\D� KL]PHWWHQ�\DUDUODQDQODUFD�VDWÕQ�DOÕQPDVÕ�úHNOLQGH�|GHQPHVL�|QJ|U�O�U����
%LU� oRN� �ONHGH� X\JXODQDQ� QHR�OLEHUDO� SROLWLNDODU� VRQXFXQGD� NDPX�NHVLPLQLQ� E�\�N� PLNWDUGD� YH� \�NVHN� IDL]OH� ERUoODQPDVÕ� VRQXFX� NDPX�DoÕNODUÕ� DUWPÕú�� NDPX� NHVLPL� JLGHUHN� DOW\DSÕ� \DWÕUÕPODUÕQÕ� ILQDQVH� HGHFHN�ND\QDN�YH�NUHGL�EXOPDNWD�]RUODQPD\D�EDúODPÕúWÕU��%X�GXUXP�<ø'�PRGHOLQLQ�J�QGHPH� JHOPHVLQLQ� HQ� |QHPOL� QHGHQLQL� ROXúWXUPDNWDGÕU�� 7�UNL\H¶GH� <ø'�PRGHOLQLQ�X\JXODQPDVÕ�LoLQ�VHoLOHQ�LON�VHNW|U�LVH�HQHUMLGLU������������\ÕOODUÕ�DUDVÕQGD�'�Q\D�%DQNDVÕ�7�UNL\H¶\H�.DPX� øNWLVDGL�7HúHNN�OOHULQLQ� \HQLGHQ�\DSÕODQGÕUÕOPDVÕ� LoLQ�EHú�\DSÕVDO�X\XP�NUHGLVL�YHUPLúWLU�������\ÕOÕQGD�HQHUML�VHNW|U�Q�Q� \HQLGHQ� \DSÕODQPDVÕ�� ����� \ÕOÕQGD� GD� 7(.¶LQ� \HQLGHQ�\DSÕODQGÕUÕOPDVÕ� LoLQ� VHNW|UHO� X\XP� NUHGLOHUL� YHULOPLúWLU�� <ø'� PRGHOLQLQ�X\JXODQPDVÕQGDQ����\ÕO�VRQUD��PRGHOLQ�GHYUHW�NÕVPÕQGDQ�YD]JHoLOHUHN�<DS�±�øúOHW�\|QWHPL�GHYUH\H�VRNXOPXúWXU����
<DS� ±� øúOHW�PRGHOL�� (OHNWULN� HQHUMLVL� VDQWUDOOHULQLQ� �UHWLP� úLUNHWOHUL�P�ONL\HWOHULQGH� NXUXOPDODUÕQÕ�� LúOHWLOPHOHULQL�� �UHWLOHQ� HOHNWULN� HQHUMLVLQLQ�EHOLUOHQHFHN�HVDV�YH�XVXOOHU�oHUoHYHVLQGH�VDWÕúÕQÕ�LoHUHQ�PRGHOGLU����
�������2WRSURG�NW|U�8\JXODPDVÕ�
6RQ�G|QHPGH�\R÷XQ�RODUDN�X\JXODPD\D�VRNXODQ�ELU�\|QWHPGLU��%X�X\JXODPD�� úLUNHWOHULQ� HQHUML� LKWL\DoODUÕQÕ� NHQGL� NXUGXNODUÕ� VDQWUDOOHUOH�NDUúÕODPDODUÕ� WHPHO� YDUOÕ÷ÕQD� GD\DQPDNWDGÕU�� ����� LWLEDUL\OH� RWRSURG�NW|U�VDQWUDO�RODUDN�NXUXODQ��������0:�J�F�QGHNL�VDQWUDOOHU�LúOHWPH\H�DOÕQPÕúWÕU��'HYOHW�EX�VDQWUDOOHUGH��UHWLOHQ�HOHNWULN�HQHUMLVL� ID]ODVÕQÕ�VDWÕQ�DOPD�JDUDQWLVL�YHUPHNWHGLU��2WRSURG�NW|U� X\JXODPDVÕQÕQ� WHPHO� DPDFÕ�� VHUPD\H� VDKLSOHULQL�\�NVHN�IL\DWOÕ�HOHNWUL÷L�VDWÕQ�DOPDNWDQ�NXUWDUPDNWDGÕU����
�����g]HOOHúWLUPH�gQ�QGHNL�(QJHOOHU�
7�UNL\H¶GH� |]HOOHúWLUPHQLQ� LVWHQGL÷L� YH� JHUHNWL÷L� úHNLOGH�JHUoHNOHúWLULOPHVLQLQ� |Q�QGHNL� HQJHOOHUL� úX� DQD� EDúOÕNODUGD� WRSODPDN�P�PN�QG�U����

x <DVDO�G�]HQOHPHOHUGHNL�\HWHUVL]OLN��(NVLNOLN���
x <DVDO�G�]HQOHPHOHUGHNL�LVWLNUDUVÕ]OÕN�YH�ID]ODOÕN��
x <�NVHN�PDKNHPHOHULQ�NDUDUODUÕ��

�
��� 8÷XU� (PHN�� (N� YH� 'H÷LúLNOLNOHUL� LOH� <DS�øúOHW�'HYUHW� YH� <DS�øúOHW� 0HY]XDWÕ� $QNDUD��'37�<D\����ùXEDW�������6�������� hVW�Q��D�J�H�� V��������� (PHN��D�J�H� V�������� hVW�Q� D�J�H�� V��������� øVPDLO�.|NVDO��³7�UNL\H¶GH�g]HOOHúWLUPHQLQ�6HUJ�]HúWL´��<HQL�7�UNL\H�'HUJLVL� 6HPLK�2IVHW�<D\���6�����+D]LUDQ�������V������
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x .XUXPVDO�G�]HQOHPHOHUGHNL�LVDEHWVL]OLN��
x 1LWHOLNOL�SHUVRQHO�\HWHUVL]OL÷L��
x 6HUPD\H�SL\DVDVÕQÕQ�\HWHUOL�JHQLúOLN�YH�GHULQOLN�ND]DQPDPÕú�ROPDVÕ��
x <HUOL�VHUPD\H�ELULNLPLQLQ�\HWHUVL]OL÷L��
x <DEDQFÕ�VHUPD\HQLQ���ONH\H�LVWHQHQ�|Oo�GH�oHNLOHPHPLú�ROPDVÕ��
x <�NVHN�HQIODV\RQXQ�QHGHQ�ROGX÷X�HNRQRPLN�EHOLUVL]OLN��
x 5LVN�VHUPD\HVL�NXUXPODUÕQÕQ��NXUXODPDPÕú�ROPDVÕ��
x 3D]DUODPD�VWUDWHMLVLQGHNL�HNVLNOLNOHU��
x g]HOOHúWLUPHQLQ�DoÕNOÕN�LoLQGH�\HULQH�JHWLULOHPHPHVL��
x 'R÷DO� WHNHOOHULQ� |]HOOHúWLULOPHVL� LoLQ� 5HJ�ODW|U� �G�]HQOHPH��RUJDQODUÕQÕQ�ROXúWXUXODPDPÕú�ROPDVÕ��
x g]HOOHúWLUPH�VRQUDVÕ�oDOÕúDQODUÕQ�JHOHFH÷LQLQ�EHOLUVL]OL÷L��
x $QJOR� ±� 6DNVRQ� �ONHOHULQLQ� ³/DZ� DQG� (FRQRPLFV´� �+XNXN� YH�(NRQRPL��� .ÕWD� $YUXSD¶VÕ� �ONHOHULQLQ� ³'URLW� (FRQRPLTXH´��(NRQRPLN� +XNXN�� RODUDN� DGODQGÕUGÕNODUÕ�� g]HOOHúWLUPH�� HQHUML��UHNDEHWLQ� VD÷ODQPDVÕ�� PDOL� SL\DVDODUÕQ� G�]HQOHQPHVL�� GÕú� WLFDUHW��W�NHWLFLQLQ� NRUXQPDVÕ� JLEL� DODQODUGD� KHP� LNWLVDW� KHP� GH� KXNXN�ELOLPLQLQ� NDYUDPODUÕ�� WHRULOHUL�� PRGHOOHUL�� DQDOL]� WHNQLNOHUL� YH�\|QWHPOHULQLQ� D\QÕ� DQGD� NXOODQÕOPDVÕ� LOH� \DSÕODQ� EX� GLVLSOLQLQ�7�UNL\H¶GH�JHOLúPHPLú�ROPDVÕ��

�����7�UNL\H¶GH� (QHUML� 6HNW|U�QGH� g]HOOHúWLUPH� dDOÕúPDODUÕ�� �7h35$ù�gUQH÷L��
7�UNL\H� HQHUML� SD]DUÕ� E�\�N� |Oo�GH� NDPX� VHNW|U�Q�Q� HOLQGH�EXOXQPDNWDGÕU��$QFDN��<DS±øúOHW±'HYUHW��<DS±øúOHW�YH�øúOHWPH�+DNNÕ�'HYUL�0RGHOOHUL� LOH� \HUOL� YH� \DEDQFÕ� VHUPD\H\H� GD\DOÕ� |]HO� VHNW|U�Q�� HOHNWULN�NHVLPLQH� \DWÕUÕP� \DSPDVÕ� RODQD÷Õ� JHWLULOPLúWLU�� g]HO� VHNW|U� \DWÕUÕPFÕODUÕQD�J�YHQ� YHUPHN� DoÕVÕQGDQ�� EDúWD� WDKNLP� ROPDN� �]HUH� JHUHNOL� \DVDO�G�]HQOHPHOHU� \DSÕOPÕúWÕU�� 7�UNL\H¶GH� OLEHUDO� ELU� SHWURO� NDQXQX� EXOXQPDNOD�ELUOLNWH��X\JXODPDGD�VRUXQODUOD�NDUúÕODúÕOPDNWDGÕU����
7�UNL\H¶GH� (OHNWULN� 3L\DVDVÕ� .DQXQX� 7DVDUÕVÕ� �� �NL� ùXEDW� ����¶GH�NDQXQODúPÕúWÕU�� HOHNWULN� LOHWLPL� YH� GD÷ÕWÕPÕ� LOH� W�NHWLFLOHUH� HOHNWUL÷LQ�NHVLQWLVL]�� J�YHQOL� YH� G�ú�N� PDOL\HWOL� RODUDN� VXQXOPDVÕQD� \|QHOLN�G�]HQOHPHOHULQ� \HUOL� YH� \DEDQFÕ� |]HO� VHNW|U� \DWÕUÕPFÕODUÕQÕQ� D÷ÕUOÕN� ROGX÷X�\HQL�ELU�SL\DVD�\DSÕVÕ�GDKLOLQGH�JHUoHNOHúWLULOHELOPHVL�LoLQ�JHUHNHQ�DOW�\DSÕ\Õ�KD]ÕUODPDNWDGÕU�� %X� NDQXQ� LOH� \HWHUOL� PLNWDUGD� |]HO� \DWÕUÕPFÕQÕQ� GHYOHW�JDUDQWLOHUL�ROPDNVÕ]ÕQ�SL\DVD\D�JLUPHVLQLQ�VD÷ODQPDVÕ��SL\DVD�\DSÕVÕQÕQ� WDP�RODUDN� LúOHUOLN� ND]DQPDVÕ\OD� HQHUML� \DWÕUÕPODUÕQÕQ� UHNDEHW� RUWDPÕQGD�JHUoHNOHúWLULOPHVL�YH�]DPDQ�LoLQGH�HOHNWULN�HQHUMLVL�DU]�ID]ODVÕQÕQ�\DUDWÕOPDVÕ�DPDoODQPDNWDGÕU�� .DQXQGD�� NDPXQXQ� GHQHWLP� YH� \|QOHQGLUPH�

�
��� g]FDQ� hOWDQÕU�� ³7�UNL\H¶QLQ� .RQXPX� YH� (QHUML´�� (QHUML� 'HUJLVL� øVWDQEXO�� 8]PDQ� <D\���1LVDQ������V�����
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IDDOL\HWOHULQGHNL� HWNLQOL÷LQLQ� oR÷DOWÕOPDVÕQD� GDLU� KXNXNL� YH� LGDUL�G�]HQOHPHOHULQ�\DSÕOPDVÕ�GD�VD÷ODQPDNWDGÕU����
��� 2FDN� ����� WDULKLQGH� ����� VD\Õ� LOH� 7%00� *HQHO� .XUXOXQGD�NDEXO�HGLOHQ�YH���0DUW������WDULKLQGH�5HVPL�*D]HWHGH�\D\ÕPODQDQ�oÕNDUÕODQ�NDQXQXQ�DPDoODUÕ�úX�úHNLOGH�VÕUDODQDELOLU����

x 3L\DVD� LoLQ� UHNDEHW�� \DQL� GHYOHWLQ� SL\DVDGD� URO� R\QD\DFDNODUÕ�VHoPHVL�\HULQH�SL\DVD�LoLQGH�UHNDEHWLQ�VD÷ODQPDVÕ��
x <DWÕUÕPODU�LoLQ�KD]LQH�JDUDQWLVL�ROPD\DQ�VLVWHPH�JHoLOPHVL��
x *HUoHN� PDOL\HWOHULQ� EHOLUOHQPHVL�� oDSUD]� V�EYDQVL\RQXQ�NDOGÕUÕOPDVÕ��
x ùHIIDI�YH�DGLO�ELU�SL\DVD�\DSÕVÕQÕQ�ROXúWXUXOPDVÕ��
x øGDUL� YH� PDOL� DoÕGDQ� |]HUN� ELU� NXUXP� WDUDIÕQGDQ� SL\DVDQÕQ�G�]HQOHQPHVL�YH�GHQHWOHQPHVL��
x 6HNW|UGH�GLNH\�HQWHJUDV\RQXQ�NDOGÕUÕOPDVÕ���UHWLP��LOHWLP�YH�GD÷ÕWÕP�IDDOL\HWOHULQLQ�D\UÕúWÕUÕOPDVÕQÕQ�VD÷ODQPDVÕ��

7�UNL\H� HNRQRPLVLQGH� |]HOOHúWLUPH\H� LOLúNLQ� IDDOL\HWOHU�� ����¶OL�\ÕOODUÕQ� LON� \DUÕVÕQGD� EDúODPÕúWÕU�� 5HNDEHW� RUWDPÕQGD� IDDOL\HW� J|VWHUHQ�.ø7¶OHULQ� |]HOOHúWLULOPHVL�� WHNHO� NRQXPXQGD�RODQ�NXUXOXúODUD� J|UH� oRN�GDKD�NROD\GÕU�� %X� NXUXOXúODUÕQ� |]HOOHúWLULOPHVLQGH�� VHNW|UOH� LOJLOL� KHUKDQJL� ELU�G�]HQOHPH� \DSPD\D� JHUHN� \RNWXU�� $QFDN� WHNHO� NDUDNWHU� WDúÕ\DQ� .ø7¶OHULQ��7($ù�� 7('$ù� |UQH÷L�� |]HOOHúWLULOPHVLQGHQ� |QFH� PXWODND�� VHNW|UOH� LOJLOL�G�]HQOHPH� \DSÕOPDVÕQD� JHUHN� YDUGÕU�� $NVL� WDNGLUGH� |]HOOHúWLUPH� VRQXFX�W�NHWLFLOHULQ�]DUDUD�X÷UDPDVÕ�YH�|]HOOHúWLUPH�LoLQ�JHUHNOL�RODQ�KDON�GHVWH÷LQLQ�VDUVÕOPDVÕ� V|]� NRQXVXGXU�� 7HNHO� NDUDNWHU� WDúÕ\DQ� HOHNWULN� HQG�VWULOHULQGHNL�g]HOOHúWLUPH�oDOÕúPDODUÕQÕ���ONH�HNRQRPLVLQGHNL�|]HOOHúWLUPH�oDOÕúPDODUÕQGDQ�VR\XWODPDN�P�PN�Q�GH÷LOGLU��|]HOOHúWLULOPLú�ELU�HOHNWULN�HQG�VWULVLQLQ�EDúDUÕ�úDUWODUÕ�ú|\OH�VÕUDODQDELOLU����
x (OHNWULN�VHNW|U�QGH�UHNDEHWLQ�ROXúWXUXOPDVÕ��
x 3L\DVDGD� UHNDEHW� NRúXOODUÕQÕQ� ER]XOPDVÕQÕ�� KHUKDQJL� ELU� úLUNHWLQ�EDVNÕQ� NRQXPD� JHOPHVLQL� |QOH\LFL� JHUHNOL� \DVDO� YH� RUJDQL]DV\RQHO�G�]HQOHPHOHULQ�\DSÕOPDVÕ��
x 7�NHWLFLQLQ�� VHNW|U�Q� GHQHWLPLQGH� URO� R\QDPDVÕ�� VHNW|U�� W�NHWLFL�WHUFLKOHULQLQ�\|QOHQGLUPHVL��

(OHNWULN�3L\DVDVÕ�.DQXQXQGDQ�VRQUD�'R÷DO�JD]�3L\DVDVÕ�.DQXQX�GD�WDVDUÕ�RODUDN�VXQXODUDN�NDQXQODúPÕúWÕU��'R÷DO�JD]�3L\DVDVÕ�.DQXQXQXQ�DPDFÕ��'R÷DO� JD]ÕQ� NDOLWHOL�� V�UHNOL�� XFX]�� UHNDEHWH� GD\DOÕ� HVDVODU� oHUoHYHVLQGH�
�
��� +DVDQ�.D\D�� ³+HGHI� YH�'DKD�5HNDEHWoL� %LU�<DSÕ´��3HWUR*DV�'HUJLVL� %RWDú�9DNIÕ�<D\���ùXEDW�������V�������� <XUGDNXO� <L÷LWJ�GHQ�� ³(OHNWULN� 3L\DVDVÕ� .DQXQX� YH� <DSÕODFDN� øúOHU´�� 3HWUR*DV� 'HUJLVL�%RWDú�9DNIÕ�<D\���1LVDQ�������V�������� (PLQH�1�$\EDU��³7�UNL\H¶GH�(OHNWULN�(QG�VWULVLQLQ�g]HOOHúWLULOPHVLQGH�<DúDQDQ�6RUXQODU�YH�6RQ� *HOLúPHOHU´�� (QHUML� '�Q\DVÕ� 'HUJLVL� $QNDUD�� '�Q\D� (QHUML� .RQVH\L� 7�UN� 0LOOL�.RPLWHVL�<D\���(NLP�������6�����V�����



7�UNL\H¶QLQ�(QHUML�3ROLWL÷L�YH�(QHUMLGH�g]HOOHúWLUPH��

� ���

&�����6���

oHYUH\H� ]DUDU� YHUPH\HFHN� úHNLOGH� W�NHWLFLOHULQ� NXOODQÕPÕQD� VXQXOPDVÕ� LoLQ��GR÷DO�JD]�SL\DVDVÕQÕQ�VHUEHVWOHúWLULOHUHN�PDOL�DoÕGDQ�J�oO���LVWLNUDUOÕ�YH�úHIIDI�ELU� GR÷DO� JD]� SL\DVDVÕQÕQ� ROXúWXUXOPDVÕ� YH� EX� SL\DVDGD� ED÷ÕPVÕ]� ELU�G�]HQOHPH� YH� GHQHWLPLQ� VD÷ODQPDVÕ� RODUDN� EHOLUWLOPHNWHGLU�� .DQXQ�� GR÷DO�JD]ÕQ�LOHWLPL��GD÷ÕWÕPÕ��GHSRODQPDVÕ��SD]DUODQPDVÕ�� WLFDUHWL�YH�LKUDFDWÕ�LOH�EX�IDDOL\HWOHUH� LOLúNLQ� W�P� JHUoHN� YH� W�]HO� NLúLOHULQ� KDN� YH� \�N�PO�O�NOHULQL��'R÷DO� *D]� 3L\DVDVÕ� '�]HQOHPH� .XUXPXQXQ� NXUXOPDVÕ� LOH� oDOÕúPD� XVXO� YH�HVDVODUÕQÕ� NDSVDPDNWDGÕU�� %X� NDQXQXQ� \�U�W�OPHVL� VÕUDVÕQGD�� W�]HO� NLúLOHULQ�'R÷DO� JD]� 3L\DVDVÕ� '�]HQOHPH� .XUXPXQGDQ� DODFDNODUÕ� OLVDQV� YH� VHUWLILND�NDSVDPÕQGD� \DSDFD÷Õ� IDDOL\HWLQ� GHQHWLPL�� J|]HWLPL�� \|QOHQGLULOPHVL��X\XODFDN� XVXO� YH� HVDVODU� LOH� EX� OLVDQV� YH� VHUWLILNDODUÕQ� NDSVDPÕ�� YHULOPH�NULWHUOHUL�� V�UHOHUL�� EHGHOOHUL� YH� SL\DVDQÕQ� G�]HQOHQPHVL� LOH� LOJLOL� JHUHN�J|U�OHQ� GL÷HU� KXVXVODU� NXUXP� WDUDIÕQGDQ� oÕNDUÕODFDN� \|QHWPHOLNOHU� LOH�G�]HQOHQHFHNWLU����
.|P�U� VHNW|U�QGH� OLQ\LW� PDGHQOHULQGHQ� LNLVL� N|P�U� VD÷ODGÕNODUÕ�HOHNWULN�VDQWUDOOHULQH�GHYUHGLOPLúOHUGLU��+�N�PHW�OLQ\LW�PDGHQOHULQLQ� LúOHWPH�KDNODUÕQÕ�|]HO�VHNW|UH�GHYUHWPH\L�SODQODPDNWDGÕU����
/LQ\LW� ND\QDNODUÕQÕQ� |]HOOHúWLULOPHVL� DoÕVÕQGDQ�� 7�UNL\H� .|P�U�øúOHWPHOHUL� .XUXPX� EXJ�Q� KHQ�]� |]HOOHúWLUPH� NDSVDPÕQD� DOÕQPDPÕúWÕU��$QFDN�ED]Õ� WHUPLN�VDQWUDOOHULQ�|]HOOHúWLUPH�NDSVDPÕQD�DOÕQPDODUÕ�QHGHQL\OH��VDQWUDOOHUL� EHVOH\HFHN� OLQ\LW� LúOHWPHOHULQLQ� |]HOOHúWLULOPHVL� \|Q�QGHQ�LúOHPOHUH�JLULúLOPLúWLU��7�UNL\H�7DúN|P�U��.XUXPX�GD� úX�DQGD�|]HOOHúWLUPH�NDSVDPÕQGD� GH÷LOGLU� YH� U|GRYDQV� �NLUD�� LúOHWPHFLOL÷L� GÕúÕQGD� |]HO� VHNW|U�oDOÕúPDVÕ�\RNWXU��5XKVDWÕ�7�UNL\H�.|P�U�øúOHWPHOHUL�.XUXPXQD�DLW�ROXS�GD��NXUXP� WDUDIÕQGDQ� LúOHWLOPH\HQ� ED]Õ� VDKDODU� U|GRYDQV� NDUúÕOÕ÷Õ� |]HO� VHNW|U�WDUDIÕQGDQ� LúOHWLOPHNWHGLU�� g]HO� VHNW|U� �UHWWL÷L� N|P�U�Q� VDWÕú� JHOLULQLQ� EHOOL�ELU� \�]GHVLQL�� NXUXPD� U|GRYDQV� RODUDN� |GHPHNWHGLU�� $\UÕFD�� NXUXP�WDUDIÕQGDQ� LúOHWLOHQ� VDKDODUGD�� |]HO� VHNW|UGHQ� GHNDSDM� �ND]Õ�� LúOHPOHUL� JLEL�KL]PHWOHU�DOÕQPDNWDGÕU����
����� \ÕOÕQGD� ����� 6D\ÕOÕ� .DQXQ� LOH� NXUXODQ� 7�UNL\H� 3HWUROOHUL�$QRQLP� 2UWDNOÕ÷Õ� �73$2��� NXUXOXúXQGDQ� EX� \DQD� NDPX� VHNW|U�QGH� SHWURO�DUDPD�� �UHWLP� YH� UDILQDM� IDDOL\HWOHULQL� \�U�WHQ� WHN� NXUXOXú� ROPXúWXU��'HYOHW�DGÕQD� SHWUROOH� LOJLOL� P�VDDGH�� DUDPD� UXKVDWQDPHVL� YH� LúOHWPH� UXKVDWQDPHVL�DOPD� KDNNÕ� 73$2¶QD� DLWWLU�� 73$2¶QXQ� JHoPLúWHNL� �UHWLP�� WDúÕPD�� UDILQDM��GD÷ÕWÕP�� SD]DUODPD\D� X]DQDQ� GLNH\� HQWHJUDV\RQX� VRQUDGDQ� ER]XODUDN��SD]DUODPD� HWNLQOLNOHUL� ����� \ÕOÕQGD� VRQ� EXOPXú�� GDKD� VRQUDGD� UDILQDM� YH�WDúÕPDFÕOÕN� ELULPOHUL�� NXUXOXúXQ� E�Q\HVLQGHQ� oÕNDUÕOPÕúWÕU�� 73$2� EXJ�Q�VDGHFH�DUDPD�YH��UHWLP�\DSDQ�NXUXOXú�GXUXPGDGÕU��g]HOOHúWLUPH�oDOÕúPDODUÕ�NDSVDPÕQGD�73$2¶QXQ�DGÕ�JHoPHPHNWH��\DOQÕ]FD�HVNL�ED÷OÕ�RUWDNOÕNODUÕ�RODQ�7�UNL\H� 3HWURO� 5DILQHULOHUL� $�ù�� �7h35$ù��� 3HWURO� 2ILVL� $�ù�� �32$ù�� LOH�'HQL]� øúOHWPHFLOL÷L� YH� 7DQNHUFLOL÷L� $�ù�� �'ø7$ù�� |]HOOHúWLUPH� NDSVDPÕQD�

�
��� 'HUJL� $UDúWÕUPDVÕ�� ³'R÷DO� *D]� 3L\DVDVÕ� .DQXQX´�� 3HWUR*DV� 'HUJLVL� %RWDú� 9DNIÕ� <D\���1LVDQ�������V�������� $OWÕQ��D�J�H�� V������ 7h6ø$'�� ���<�]\ÕOD� *LUHUNHQ� 7�UNL\H¶QLQ� (QHUML� 6WUDWHMLOHULQLQ� 'H÷HUOHQGLULOPHVL�$QNDUD��7h6ø$'�<D\���������V������
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DOÕQPÕú� ROXS�� 32$ù¶ÕQ� |]HOOHúWLUPH� LKDOHVL� \DSÕOPÕú� ROPDNOD� ELUOLNWH��VRUXQODUOD�NDUúÕODúÕOPÕúWÕU����
3HWURO� VHNW|U�QGH� 7�UNL\H¶GH� IDDOL\HW� J|VWHUHQ� G|UW� úLUNHW�EXOXQPDNWDGÕU�� %XQODU�� �UHWLP� YH� DUDPDGDQ� ROXúDQ� UDILQHUL� |QFHVL� VHNW|UGH�7�UNL\H� 3HWUROOHUL� $QRQLP� 2UWDNOÕ÷Õ� �73$2��� UDILQHUL� LúOHPOHULQL� \DSDQ�7�UNL\H� 3HWURO� 5DILQHULOHUL� $QRQLP� ùLUNHWL� �7h35$ù��� SHWURO� �U�QOHULQLQ�GD÷ÕWÕFÕVÕ� YH� SD]DUOD\ÕFÕVÕ� RODQ� 3HWURO� 2ILVL�� SHWURO� YH� JD]� XODúÕPÕQGDQ�VRUXPOX� EXOXQDQ� YH� ����� \ÕOÕQD� NDGDU� 73$2¶QXQ� ELU� DOW� úLUNHWL\NHQ�� DUWÕN�ED÷ÕPVÕ]�ELU�.ø7�KDOLQH�JHOHQ�%RUX�+DWODUÕ�LOH�3HWURO�7DúÕPD�$QRQLP�ùLUNHWL��%27$ù��GÕU��73$2��7h35$ù�YH�3HWURO�2ILVL�PRQRSRO�ROPDPDNOD�EHUDEHU�HQ� E�\�N� SD]DU� SD\ODUÕQD� VDKLSNHQ�� %27$ù� \DVDO� RODUDN� WHNHO� VWDW�V�QH�VDKLSWLU����
����� \ÕOÕ� LWLEDUL\OH� ���¶OÕN� SD\Õ� |]HOOHúWLUPH� LGDUHVLQGH� EXOXQDQ�7h35$ù�� $YUXSD¶GDNL� EHQ]HU� úLUNHWOHU� LoLQGH�� oRN� G�ú�N� ELU� NÕVPÕ�|]HOOHúWLULOHELOPLú�ELU�úLUNHW�NLPOL÷LQGHGLU�$YUXSD¶GDNL�EHQ]HU�úLUNHWOHUOH�RODQ�NDUúÕODúWÕUPDOÕ� |]HOOHúWLUPH� WDEORVX� (.� �¶GH� VXQXOPDNWDGÕU�� 7h35$ù¶ÕQ�JHOGL÷L�VRQ�QRNWD�úX�úHNLOGH�LIDGH�HGLOHELOLU��

x 7h35$ù¶ÕQ� |]HOOHúWLUPH� LGDUHVLQGH� EXOXQDQ� NÕVPÕ�� KDOND� DU]�HGLOPLúWLU��
x 7h35$ù¶ÕQ��������RUDQÕQGDNL�KLVVHVLQLQ�EORN�RODUDN�VDWÕOPDVÕ�LoLQ�g]HOOHúWLUPH� øGDUHVL�� 7�SUDú
OD� LOJLOL� RODUDN� �� +D]LUDQ� ����
GH�JD]HWHOHUH� LODQ�YHUGL�� �%X�|]HOOHúWLUPH�LoLQ�K�N�PHW������\ÕOÕQGD���PLO\DU� GRODU� |]HOOHúWLUPH� KHGHIL� NR\XS�� ���� PLO\DU� GRODU� JHOLU�EHNOHPHNWH\GL���� %HNOHQHQ� |]HOOHúWLUPH� JHOLULQLQ� \DUÕVÕ� NDGDU� ELOH�ROPD\DQ�V|]�NRQXVX�LKDOHQLQ�VRQXFX�LVH�� ������\ÕOÕQGD�'DQÕúWD\¶FD�LSWDO� HGLOPLúWLU�� %XQXQ� �]HULQH� \DVDO� DOW� \DSÕQÕQ� WHNUDU� J|]GHQ�JHoLULOPHVL� YH� |]HOOHúWLUPHQLQ� WHNUDU� J�QGHPH� JHWLULOPHVL� LoLQ�oDOÕúPDODU�EDúODWÕOPÕúWÕU����
x 6RQ� RODUDN� LVH�� %DúEDNDQOÕN� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ¶QFD������� VD\ÕOÕ� .DQXQ� K�N�POHUL� oHUoHYHVLQGH� 7�UNL\H� SHWURO� UDILQDM�VHNW|U�Q�Q� HQ� E�\�N� WHPVLOFLVL� RODQ� 7h35$ù¶ÕQ� ���� RUDQÕQGDNL�KLVVHVLQH� WHNDE�O� HGHQ� KHU� ELUL� ������ 7/� QRPLQDO� GH÷HUGH���������������������DGHW�$�*UXEX�øGDUH�KLVVHVLQLQ�VDWÕú�\|QWHPL\OH�EORN� RODUDN� VDWÕOPDN� VXUHWL\OH� |]HOOHúWLULOHELOPHVLQL� WHPLQHQ� ���1LVDQ� ����� WDULKLQGH� LKDOH� LODQÕ� \D\ÕPODQPÕúWÕU���� 7�UNL\H¶QLQ� HQ�E�\�N� VDQD\L� NXUXOXúX� 7�SUDú¶WDNL� \�]GH� ��� KLVVHQLQ� VDWÕúÕ� LoLQ�\DSÕODQ� LKDOH\L� ��PLO\DU� ����PLO\RQ�GRODU� NDUúÕOÕ÷ÕQGD�ELU�7�UN�YH�\DEDQFÕ�RUWDNOÕ÷Õ��NRQVRUVL\XP��ND]DQPÕú�IDNDW�'DQÕúWD\�øGDUL�'DYD�

�
��� $�J�H�� V��������� $OWÕQ��D�J�H���V������� 0HOLKD� 2NXU�� ³7h35$ù¶D� 5XV� YH� øWDO\DQ� øOJLVL´�� �dHYULPLoL��KWWS���ZZZ�WXSUDV�FRP�WU�EDVLQGDGHWD\�DVS",' ���� ���+D]LUDQ���������� '�Q\D� *D]HWHVL� $UDúWÕUPDVÕ�� � ³7h35$ù� |]HOOHúWLUPHVL� LoLQ� C%� 3ODQÕ
� GHYUHGH´��KWWS���ZZZ�GXQ\DJD]HWHVL�FRP�WU�QHZVBGLVSOD\�DVS"XSVDOHBLG ������	GHSWBLG ��� ���7HPPX]���������� 7�&�%DúEDNDQOÕN� g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ�� ³7h35$ù� g]HOOHúWLUPHVL� gQ� <HWHUOLOLN�.ULWHUOHUL´��KWWS���ZZZ�RLE�JRY�WU�SRUWIR\�WXSUDV�WXSUDVBRQ\HWHUOLOLN�KWP� ���7HPPX]�������
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'DLUHOHUL�.XUXOX��7�SUDú¶ÕQ�\�]GH����RUDQÕQGDNL�NDPX�KLVVHOHULQLQ�EORN� VDWÕú� \ROX\OD� |]HOOHúWLULOPHVLQH� LOLúNLQ� ��� 1LVDQ� ����� WDULKOL�LKDOH� úDUWQDPHVLQLQ� \�U�WPHVLQL� LVH� GXUGXUPXúWXU� ��� úXEDW� �������$\UÕFD�.XUXO��7�SUDú¶ÕQ�\�]GH����RUDQÕQGDNL�NDPX�KLVVHOHULQLQ�EORN�VDWÕú� \ROX\OD� |]HOOHúWLUPHVLQH� LOLúNLQ� \DSÕODQ� LKDOH\L� VRQXoODQGÕUDQ���� (\O�O� ����� WDULKOL� øKDOH� .RPLV\RQX� NDUDUÕQÕQ� GD� \�U�WPHVLQLQ�GXUGXUXOPDVÕQÕ�NDUDUODúWÕUGÕ��%|\OHOLNOH�7h35$ù¶ÕQ�VDWÕú�LúOHPLQGH�WHNUDU�ELU�\DUJÕ�HQJHOL\OH�NDUúÕODúÕOPÕúWÕU����
7�UNL\H¶GHNL�5DILQDM�6HNW|U��³6:27´�$QDOL]L
7�UNL\H¶QLQ�HQ�E�\�N�VÕQDL�NXUXOXúX�RODQ�YH�7�UNL\H�SHWURO� UDILQDM�NDSDVLWHVLQLQ����¶VÕQÕ�HOLQGH�EXOXQGXUDQ�7h35$ù¶ÕQ�E�Q\HVLQGH�$UDúWÕUPD�± *HOLúWLUPH� oDOÕúPDODUÕ� \DSDQ� ELU� ELULP� EXOXQPDPDNWDGÕU�� 7h35$ù�UDILQHULOHULQGH�YH�GL÷HU�HQHUML�VHNW|UOHULQGH�hQLYHUVLWH�±�6DQD\L�LúELUOL÷LQGHQ�|QHPOL� \DUDUODU� VD÷ODPDN� P�PN�QG�U�� 7h35$ù�� LOHUL� WHNQRORML� JHUHNWLUHQ�E�\�N� \DWÕUÕP� SURMHOHULQL�� EX� DODQGD� XOXVODUDUDVÕ� G�]H\GH� LKWLVDV� VDKLEL�P�KHQGLVOLN� ILUPDODUÕQGDQ� OLVDQV� YH� P�KHQGLVOLN� KL]PHWL� DODUDN�JHUoHNOHúWLUPHNWHGLU��%X� DúDPDGD�7h35$ù¶ÕQ�6:27�DQDOL]L� oHUoHYHVLQGH���QLYHUVLWHOHUOH� \DSÕODELOHFHN� LúELUOL÷L� RODQDNODUÕ� EHOLUOHQHELOLU���� 6|]� NRQXVX�úLUNHW� LoLQ� \DSÕODQ� 6:27� DQDOL]L�� úLUNHWWHQ� EHNOHQHQ� |]HOOHúWLUPH� JHOLULQLQ�EHOLUOHQPHVLQGH� HWNLOL� ROPDOÕGÕU�� ùLUNHWLQ� JHOLúPLú� \DSÕVÕ� YH� $YUXSD�VÕUDODPDVÕQGDNL� J|]� DOÕFÕ� NRQXPX�� \�NVHN� ELU� JHOLUOH� |]HOOHúWLULOPH\L� KDN�HWWL÷LQL�J|VWHUPHNWHGLU��
7h35$ù¶ÕQ� 6:27� �)h7=�� DQDOL]L� øQJLOL]FH� PHWQL� (.� �¶GH�VXQXOPDNWDGÕU�� 6|]� NRQXVX� DQDOL]�� 7h35$ù� WDUDIÕQGDQ� \DSÕODQ� ELU� DQDOL]�ROXS��G�Q\DGD�KÕ]OD�DUWPDNWD�RODQ�HQHUML�PDOL\HWOHULQLQ�D]DOWÕOPDVÕ�� HQHUMLGH�DU]�J�YHQOL÷LQLQ�VD÷ODQPDVÕ��DU]�úRNODUÕQD�WHSNL��YH�NDONÕQPDGD�HQHUML\H�RODQ�LKWL\DoWDQ�GROD\Õ� |QHP� WDúÕPDNWDGÕU��g]HOOLNOH� RUWD� YH� X]XQ�G|QHP� IÕUVDWODU�DUDVÕQGD� DQÕOGÕ÷Õ� �]HUH�� |QHPOL� HQHUML� WDúÕPD� SURMHOHULQLQ� 7�UNL\H¶\L� HQHUML�NRULGRUX� RODUDN� NXOODQPDVÕQD� ED÷OÕ� RODUDN� JHUoHNOHúHQ� PDOL\HW� D]DOÕúODUÕ��7h35$ù¶ÕQ� |QHPLQL� DUWÕUPDNWDGÕU�� %X� GR÷UXOWXGD�� UDILQDM� VHNW|U�QGH�\DSÕODFDN�|]HOOHúWLUPH�oDOÕúPDVÕ��7�UNL\H¶QLQ�³+D]DU�+DY]DVÕ´�RGDNOÕ�HQHUML�WDúÕPD� SURMHOHUL� SROLWLNDVÕQGDQ� ED÷ÕPVÕ]� RODUDN� G�ú�Q�OPHPHOL��|]HOOHúWLULOPHVLQGH� DúD÷ÕGDNL� DQDOL]� oHUoHYHVLQGHNL� VWUDWHMLN� |QHPL� J|]�|Q�QGH�EXOXQGXUXOPDOÕGÕU��%XQD�J|UH��
7h35$ù¶ÕQ�*�oO��<|QOHUL��hVW�QO�NOHUL�

x <�NVHN�UDILQHUL�PDUMODUÕ��
x 3L\DVDGDNL� EDVNÕQ� NRQXPODUÕ� \D� GD� \�NVHN�SD]DU� SD\ÕQÕQ� VD÷ODGÕ÷Õ�SL\DVD�KDNLPL\HWL��
x 2WRPDWLN�IL\DW�PHNDQL]PDVÕ��

�
��� 179� +DEHU� 3RUWDOÕ�� ³7�SUDú¶ÕQ� 6DWÕúÕQD� <DUJÕ� (QJHOL´��KWWS���ZZZ�QWYPVQEF�FRP�QHZV��������DVS� ���ùXEDW���������� +�VDPHWWLQ�'DQÕú��³(QHUML�6HNW|U�QGH�hQLYHUVLWH�±�6DQD\L�øúELUOL÷LQLQ�gQHPL�0LQL�3DQHOL´��'�Q\D�(QHUML�.RQVH\L�7�UN�0LOOL�.RPLWHVL�7�UNL\H� ���(QHUML�.RQJUHVL� 3R\UD]�2IVHW��0D\ÕV�������V�����
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x <�NVHN�ND]DQoODU�YH�ND]DQoODUGDNL�E�\�PH�H÷LOLPL��
x 5DILQHUL� NRQXPODUÕ� �VX\D� RODQ� X]DNOÕ÷Õ�� YH� DOW\DSÕQÕQ� VD÷ODGÕ÷Õ�ORMLVWLN�J�oOH��UHWLP�\DSÕODELOPHVL��

7h35$ù¶ÕQ�=D\ÕI�<|QOHUL�
x 'D÷ÕWÕP�YH�SD]DUODPD�\RNOX÷X��
x $YUXSD�dHYUH�6WDQGDUWODUÕ¶QGDQ�ELUD]�JHULGH�NDOÕQPÕú�ROPDVÕ��
x g]HOOHúWLUPH�\DVDODUÕ�DOWÕQGDNL�VÕQÕUOÕ�|]HUNOLN��

7h35$ù¶ÕQ�)ÕUVDWODUÕ�
x <DNÕQ�'|QHPGHNL�)ÕUVDWODUÕ�

x <�NVHN�PLNWDUGD��U�Q�WDOHS�DUWÕúÕ��
x .DSDVLWH�JHQLúOHPHVLQLQ��WDOHS�DUWÕúÕ�RGDNOÕ�RODUDN��YH��U�Q�YHULPOLOL÷LQLQ�ND]DQoODUÕ�G�]HQOHPHVL�LOLúNLVL��
x 0DOL\HWOHULQ�D]DOWÕODELOPHVL��

x 2UWD�YH�8]XQ�'|QHPGHNL�)ÕUVDWODU�
x (QHUML�úLUNHWOHULQGH�E|OJHVHO��&R÷UDIL��oHúLWOHPH�\DSÕOPDVÕ��
x øú�oHúLWOHPHVL�\DSÕOPDVÕ��OLGHU�HQHUML�úLUNHWL�ROPDN�DPDoOÕ��
x +D]DU� +DY]DVÕ� KDP� SHWURO�QH� �%DN�±&H\KDQ� %RUX� +DWWÕ�LOH��XFX]�HULúLOPHVL�LOH�PDOL\HWOHUGHNL�D]DOÕú��
x 7LFDUHW�.DQXQX�E�Q\HVLQGH�GDKD�E�\�N�|]HUNOLN��

7h35$ù¶ÕQ�7HKGLWOHUL
x 6DQD\L� VHNW|U�Q�Q� RUJDQL]DV\RQ� YH� LGDUL� \DSÕVÕQGDNL� NXUDOODUÕQ�GH÷LúLPL��
x øWKDODWWDNL�\�NVHOPH�RODVÕOÕ÷Õ��%H\D]��U�QOHU�±�3HWURO�W�UHYOHUL���
x (QG�VWUL�ELoLPOHQPHVLQLQ�\DYDú�ROPDVÕ��

7�UNL\H� HNRQRPLVL� HQHUML� \R÷XQ� �UHWLP� \DSDQ� ELU� HNRQRPL� RODUDN��HQHUML\H� ED÷ÕPOÕOÕ÷Õ� VHEHEL\OH� XFX]� YH� V�UHNOL� HQHUML� LKWL\DFÕQGDGÕU�� ³(QHUML�\R÷XQOX÷X��*D\UL�6DIL�0LOOL�+DVÕOD�EDúÕQD�W�NHWLOHQ�%LULQFLO�(QHUML�PLNWDUÕQÕ�WHPVLO� HGHQ� YH� W�P� G�Q\DGD� NXOODQÕODQ� ELU� J|VWHUJHGLU�´��� 'HYOHW� øVWDWLVWLN�(QVWLW�V�� �'ø(�� WDUDIÕQGDQ� ����� YH� ����� \ÕOODUÕQGD� ����� VDQD\L� WHVLVLQL�NDSVD\DQ� oDOÕúPD� VRQXoODUÕQD� J|UH�� \ÕOOÕN� HQHUML� W�NHWLPL� ���� WRQ� HúGH÷HU�SHWURO� �7(3�� YH� �]HULQGH� RODQ� Lú\HUOHULQLQ� WRSODP� HQHUML� W�NHWLPL�� WRSODP�VDQD\LGHNL�HQHUML� W�NHWLPLQLQ����¶LQL�ROXúWXUPDNWDGÕU��%X�oDOÕúPDGD��HQHUML�W�NHWLPL� DoÕVÕQGDQ� ���¶OLN� SD\D� VDKLS� RODQ� 0HWDO� $QD� 6DQD\LQGH�� 'HPLU�dHOLN� 6HNW|U�� HQ� E�\�N� D÷ÕUOÕ÷D� VDKLSWLU�� %X� VHNW|UGH� HQHUMLQLQ� WRSODP�PDOL\HW� LoLQGHNL� SD\Õ����¶GLU�� 6HUDPLN� VHNW|U�Q�Q� SD\Õ�� W�P� VDQD\L� HQHUML�W�NHWLPL� LoLQGH� ����� ROXUNHQ�� PDOL\HW� LoLQGH� HQHUMLQLQ� SD\Õ� ������ GÕU��dLPHQWR� VHNW|U�QGHNL� HQHUML� W�NHWLPL�� WRSODP� VDQD\L� W�NHWLPLQLQ������¶LQL�ROXúWXUPDNWD��HQHUMLQLQ�WRSODP�PDOL\HW�LoLQGHNL�SD\Õ�LVH�����GLU��%X�oDOÕúPD�
�
��� 7�OLQ� .(6.ø1�� ³7�UNL\H¶GH� (QHUML� 9HULPOLOL÷L� YH� 7DVDUUXI� 3RWDQVL\HOL´�� '�Q\D� (QHUML�.RQVH\L�7�UN�0LOOL� � � � �.RPLWHVL�7�UNL\H����(QHUML�.RQJUHVL� 3R\UD]�2IVHW��0D\ÕV�������V������ �



7�UNL\H¶QLQ�(QHUML�3ROLWL÷L�YH�(QHUMLGH�g]HOOHúWLUPH��

� ���

&�����6���

GR÷UXOWXVXQGD� 7�UN� VDQD\LVLQLQ�� HQHUML� \R÷XQ� VDQD\L� ROGX÷X� V|\OHQHELOLU��7�UNL\H� LOH� JHOLúPLú� 2(&'� �ONHOHULQLQ� HQHUML� \R÷XQOX÷X� NDUúÕODúWÕUPDVÕ�7DEOR¶GD�VXQXOPDNWDGÕU��
7DEOR��� 7�UNL\H� (NRQRPLVL� (QHUML� <R÷XQOX÷XQXQ� 2(&'� hONHOHUL�� LOH�.DUúÕODúWÕUÕOPDVÕ�

.D\QDN���2(&'�������� 7RSODP� %LULQFLO� (QHUML� 7�NHWLPL�*D\UL� 6DIL�<XUWLoL�+DVÕOD��PLO\RQ�7(3������GRODU��,($��8OXVODU�DUDVÕ�(QHUML�$MDQVÕ�
7DEOR� LQFHOHQGL÷LQGH�� 7�UNL\H� HNRQRPLVLQLQ�� JHOLúPLú� 2(&'� �ONH�HNRQRPLOHULQH� J|UH� HQHUML� \R÷XQ� �UHWLP� \DSWÕ÷Õ� J|]OHQPHNWHGLU�� (QHUML\H�RODQ� EX� LKWL\DoWDQ� GROD\Õ�� XFX]� HQHUML� ND\QDNODUÕQD� \|QHOPH� �+D]DU�+DY]DVÕ¶QGDQ�HQHUML�QDNOLQL�WHPLQ�HGHQ�HQHUML�WDúÕPD�SURMHOHUL�Y�E���\DQÕQGD��WHPLQ� HGLOHQ� HQHUML\L� VDQD\L� VHNW|U�QGH� NXOODQPD\Õ� VD÷OD\DQ� UDILQDM�VHNW|U�Q�Q� GH� UDV\RQHO� NXOODQÕPÕ�� HQHUML� PDOL\HWOHULQL� G�ú�UPHN� LoLQ� ELU�JHUHNOLOLNWLU��5DILQDM�VHNW|U��LoLQ�\XNDUÕGD�VXQXODQ�6:27�DQDOL]L�LoLQGH��RUWD�YH� X]XQ� G|QHP� IÕUVDWODU� RODUDN� DQÕODQ�� ³JHUoHNOHúWLULOHFHN� HQHUML� QDNLO�SURMHOHULQLQ�� HQHUML� PDOL\HWOHULQL� G�ú�UPHVL´� XQVXUX�� HQHUML� \R÷XQ� �UHWLP�\DSDQ� 7�UNL\H� HNRQRPLVL� LoLQ�� UDILQDM� VHNW|U�Q�Q� VWUDWHMLN� |QHPLQL�J|VWHUPHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU����

�
6218d�
7�UNL\H¶GH� HQHUML� SROLWLNDVÕQÕQ� ELU� SDUoDVÕ� RODUDN�� VHNL]LQFL� SODQ�G|QHPLQGH� HQHUML� SL\DVDVÕQGD� |]HOOHúWLUPH� \DSÕOPDVÕ� SODQODQPDNOD� ELUOLNWH��SODQ� G|QHPL� VRQXQGD� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD�� HQHUML� SURJUDPÕQÕQ�SODQODQDPDGÕ÷Õ� J|U�OPHNWHGLU�� (QHUML� NRQXVXQGD� ELU� oRN� |UQHN� YHULOPHNOH�ELUOLNWH�� VHoLOHQ� 7h35$ù� |UQH÷L� J|VWHUPHNWHGLU� NL� KHQ�]� \DVDO� DOW� \DSÕQÕQ�ROXúWXUXODPDPDVÕQGDQ�GROD\Õ��|]HOOHúWLUPH�oDOÕúPDODUÕ�\�NVHN�PDKNHPHOHUFH�ER]XOPDNWDGÕU�� 7�UNL\H�� EX� \�]GHQ� EHNOHGL÷L� |]HOOHúWLUPH� JHOLUOHULQGHQ� YH�|]HOOHúWLUPHQLQ� oDOÕúPDGD� EDKVHGLOHQ� ID\GDODUÕQGDQ� \DUDUODQDPDPDNWDGÕU��%XQXQOD� ELUOLNWH�� G�Q\D� NRQMRQNW�U�� V�UHNOL� GH÷LúWL÷LQGHQ�� |]HOOHúWLUPHGHNL�KHGHIOHU�� JHFLNPHOHUGHQ� GROD\Õ�� VÕUDGDQ� KDOH� JHOHELOPHNWHGLU�� 7�UNL\H¶GHNL�|]HOOHúWLUPHOHU��\DEDQFÕODU� WDUDIÕQGDQ�GD� WDNLS�HGLOGL÷LQGHQ�GROD\Õ��ELU�NDPX�NXUXOXúXQXQ� |]HOOHúWLUPHVLQGH� PH\GDQD� JHOHQ� DNVDNOÕN�� GL÷HUOHULQL� GH�HWNLOHPHNWHGLU�� %XQXQ� \DQÕQGD� VHUPD\H� KDUHNHWOHUL� GH� EX� ROXPVX]�

hONHOHU� (QHUML�<R÷XQOX÷X������������������������ (QHUML�<R÷XQOX÷X�$UWÕúÕ���������������
7�UNL\H� ����� ����� ����
-DSRQ\D� ����� ����� �����
$OPDQ\D� ����� ����� �����
øQJLOWHUH� ����� ����� �����
)UDQVD� ����� ����� ����
.DQDGD� ����� ����� �����
$%'� ����� ����� �����

,($�2UW�� ����� ����� �����
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JHOLúPHOHUGHQ� HWNLOHQPHNWHGLU�� g]HOOHúWLUPH� |Q�QGHNL� HQJHOOHULQ� KÕ]OD�NDOGÕUÕOPDVÕQÕQ�JHUHNOLOL÷L�\DQÕQGD��KÕ]OD�|]HOOHúWLUPH�\DSPD�DGÕQD�GD��G�Q\D�|OoH÷LQGH� RODQ� EHQ]HUL� NXUXOXúODUÕQ� 6:27� DQDOL]OHULQGHQ� \DUDUODQÕOPDGDQ���EX� NXUXOXúODUÕQ� \RN� SDKDVÕQD� HOGHQ� oÕNDUÕOPDPDVÕ� JHUHNPHNWHGLU�� $NVL�WDNWLUGH��7�UNL\H�JLEL�JHOLúPHNWH�RODQ�ELU��ONH�LoLQ��HQHUML�VHNW|U�QGHNL�EX�WLS�|]HOOHúWLUPHOHU�� ND\QDN� YH� JHOLU� GD÷ÕOÕPÕQÕ� ROXPVX]� HWNLOH\HFHN�� WRSOXPVDO�DOWHUQDWLI�PDOL\HWOHUL� D÷ÕU� RODFDNWÕU��dDOÕúPDGD� LQFHOHQHQ�� UDILQDM� VHNW|U�Q�Q�|QF��NXUXOXúX�RODQ�7h35$ù¶ÕQ�� RUWD� YH�X]XQ�YDGHOL� IÕUVDWODUÕQÕQ�\HU� DOGÕ÷Õ�DQDOL]� LQFHOHQGL÷LQGH�� 7�UNL\H¶QLQ� HQHUML� QDNLO� J�]HUJDKÕQGD� EXOXQPDVÕQÕQ�DYDQWDMODUÕQGDQ� �%DN��&H\KDQ� (QHUML� 1DNLO� +DWWÕ� Y�E��� ND\QDNODQDFDN�PDOL\HW� D]DOÕúODUÕQÕQ�� V|]� NRQXVX� úLUNHWLQ� VWUDWHMLN� |QHPLQL� DUWÕUDFD÷Õ�|QJ|U�OPHNWHGLU�� (QHUML� DU]ÕQÕQ� V�UHNOLOL÷L�� HQHUMLQLQ� NDONÕQPDGDNL� URO�� YH�7�UNL\H¶QLQ�HQHUML�SROLWL÷L�DoÕVÕQGDQ��V|]�NRQXVX�|]HOOHúWLUPH�VWUDWHMLN�|QHP�WDúÕPDNWDGÕU��
� .$<1$.d$�
��� $OWÕQ� 9XUDO�� ³(QHUML� 3D]DUÕ� YH� 3ROLWLND� 'H÷HUOHQGLUPHVL´�ZZZ�QXFH�ERXQ�HGX�WU�YDO�KWPO� $÷XVWRV�������
��� $\EDU� (PLQH� 1��� *HQHO� (QHUML� 3ODQODPDVÕ� dDOÕúPDODUÕQÕQ� øON�6RQXoODUÕ�5DSRUX� $QNDUD��(7.%�<D\���������
��� $\EDU�(PLQH�1���³7�UNL\H¶GH�(OHNWULN�(QG�VWULVLQLQ�g]HOOHúWLULOPHVLQGH�<DúDQDQ�6RUXQODU�YH�6RQ�*HOLúPHOHU´��(QHUML�'�Q\DVÕ�'HUJLVL� $QNDUD��'�Q\D�(QHUML�.RQVH\L�7�UN�0LOOL�.RPLWHVL�<D\���(NLP�������
��� %DúEDNDQOÕN�g]HOOHúWLUPH� øGDUHVL� %DúNDQOÕ÷Õ�� ³7h35$ù�g]HOOHúWLUPHVL�gQ� <HWHUOLOLN� .ULWHUOHUL´�� KWWS���ZZZ�RLE�JRY�WU�SRUWIR\�WXSUDV�WXSUDV� B�RQ\HWHUOLOLN�KWP�����7HPPX]�������
��� 'DQÕú� +�VDPHWWLQ�� ³(QHUML� 6HNW|U�QGH� hQLYHUVLWH� ±� 6DQD\L� øúELUOL÷LQLQ�gQHPL�0LQL�3DQHOL´��'�Q\D�(QHUML� � � � �.RQVH\L�7�UN�0LOOL�.RPLWHVL�7�UNL\H����(QHUML�.RQJUHVL� 3R\UD]�2IVHW�<D\���0D\ÕV�������
��� 'HUJL� $UDúWÕUPDVÕ�� ³'R÷DO� *D]� 3L\DVDVÕ� .DQXQX´�� 3HWUR*DV� 'HUJLVL�%RWDú�9DNIÕ�<D\���1LVDQ�������
��� '37��6HNL]LQFL�%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ� $QNDUD��'37�<D\���������
��� '�Q\D�(QHUML�.RPLWHVL���:(&���³�����(QHUML�5DSRUX´��$QNDUD��'�Q\D�(QHUML�.RQVH\L�7�UN�0LOOL�.RPLWHVL�<D\���������
��� '�Q\D� *D]HWHVL� $UDúWÕUPDVÕ�� � ³7�SUDú� |]HOOHúWLUPHVL� LoLQ� C%� 3ODQÕ
�GHYUHGH´�� KWWS���ZZZ�GXQ\DJD]HWHVL�FRP�WU�QHZVBGLVSOD\�DVS"XSVDOHB�LG ������	GHSWBLG �������7HPPX]�������
���� (PHN� 8÷XU�� (N� YH� 'H÷LúLNOLNOHUL� LOH� <DS�øúOHW�'HYUHW� YH� <DS�øúOHW�0HY]XDWÕ��$QNDUD��'37�<D\����ùXEDW�������
���� (62�� ³g]HOOHúWLUPHGH� %HNOHQWLOHU� 6�U�\RU´�� (VNLúHKLU� 6DQD\L� 2GDVÕ��<HQL�8IXN�'HUJLVL� (VNLúHKLU��5RWD�2IVHW�<D\����7HPPX]�������
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���� *HUDOG�'RXFHW��³:(&�±������%LOGLULVLQLQ�$PDFÕ´�� �dHY��'�Q\D�(QHUML�.RQVH\L� 7�UN�0LOOL� .RPLWHVL��� $QNDUD��'�Q\D� (QHUML� .RQVH\L� 7�UN�0LOOL� .RPLWHVL� ���� .XUXOXú� <ÕOÕ� .XWODPD� (WNLQOLNOHUL� .RQIHUDQVÕ�ùXEDW�������
���� .D\D� +DVDQ�� ³+HGHI� 'DKD� 5HNDEHWoL� %LU� <DSÕ´�� 3HWUR*DV� 'HUJLVL�%RWDú�9DNIÕ�<D\���ùXEDW�������
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