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(NRQRPL�� JHQHO� RODUDN� PDO�� KL]PHW� YH� ILQDQVDO� SL\DVDODUÕQ�E�W�Q�QGHQ� ROXúDQ� GLQDPLN� ELU� \DSÕGÕU�� %X� \DSÕ� LoHULVLQGH� \HU� DODQ� UHHO�SL\DVDODUÕ�ROXúWXUDQ�PDO�YH�KL]PHW�SL\DVDODUÕ�LOH�HNRQRPLQLQ�SDUDVDO�\|Q�Q��LIDGH�HGHQ� ILQDQV�SL\DVDODUÕ�\DQL�SDUD�YH�VHUPD\H�SL\DVDODUÕ�DUDVÕQGD�E�\�N�YH�VÕNÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
7�UNL\H� HNRQRPLVLQLQ� JHoPLúL� LQFHOHQGL÷LQGH�� VHUPD\H� ELULNLPL�\HWHUVL]OL÷LQLQ�EDúÕQÕ�oHNWL÷L�\DSÕVDO�VRUXQODUÕQ�HNRQRPLN�JHOLúPH�\ROXQGD�HQ�|QHPOL� HQJHOL� ROXúWXUGX÷X� J|U�O�U�� (NRQRPLN� JHOLúPH� LoLQ� JHUHNHQ�ND\QDNODUÕQ� KDONWD� EXOXQPDPDVÕ�� GHYOHWLQ� HNRQRPLGHNL� URO�Q�� DUWWÕUDUDN�NDONÕQPDGD�|QF�O�N�\DSPDVÕQD�\RO�DoPÕúWÕU��
øPDODW�VDQD\LL�ELU��ONHQLQ�WHPHO�HNRQRPLN�GH÷HUOHULQGHQ�ELULVLGLU�YH�JHOLúPHNWH�RODQ��ONHOHUGH�ROGX÷X�JLEL��ONHPL]GH�GH�|QHPOL�ELU�\HUH�VDKLSWLU��hONH� HNRQRPLVLQLQ� LNL� WHPHO� IDNW|U�� RODQ�PDO� YH� KL]PHW� �UHWLPL� R� �ONHQLQ�J�F�Q��RUWD\D�NR\DQ�J|VWHUJHOHUGLU��øPDODW�VDQD\LLQLQ�VD÷ODGÕ÷Õ� Lú� LPNDQODUÕ�KLoELU�úHNLOGH�J|]�DUGÕ�HGLOHPH]�YH�LPDODW�VDQD\LLQLQ�D\QÕ�]DPDQGD�KL]PHWOHU�VHNW|U�Q�� GHVWHNOH\HQ� ELU� |]HOOL÷L� GH� EXOXQPDNWDGÕU�� hUHWLOHQ� PDOODUÕQ�VDWÕOPDVÕ� YH� VDWÕú� VRQUDVÕ� KL]PHWOHULQ� VXQXOPDVÕ� LPDODW� VDQD\LL� ROPDGDQ�JHUoHNOHúWLULOHPH]���
%X� oDOÕúPDQÕQ� WHPHO� DPDFÕ�� �ONHPL]LQ� NDWPD� GH÷HU�� LVWLKGDP� YH�LKUDFDW� JHOLUOHULQGH� |QHPOL� ELU� SD\D� VDKLS� RODQ�� DGHWD� LPDODW� VDQD\LLPL]LQ�ORNRPRWLIL�NRQXPXQGD�RODQ�YH�7�UNL\H¶QLQ�����%�\�N�.XUXOXúX�DUDVÕQGD�\HU�DODQ��D\QÕ�]DPDQGD�KDOND�DoÕN�YH�KLVVH�VHQHWOHUL�ø0.%�8OXVDO�3D]DUGD�LúOHP�J|UHQ�øPDODW�6DQD\LL�DOW�VHNW|UOHU�RODUDN��úLUNHWOHULQLQ�ILQDQVDO�DQDOL]LGLU��%X�ED÷ODPGD� úLUNHWOHULQ� D\UÕ� D\UÕ� YH� VRQUD� GD� øPDODW� 6DQD\LLQLQ� JHQHO� \DSÕVÕ�LQFHOHQHUHN��LPDODW�VDQD\LLQLQ�VRUXQODUÕQD�\|QHOLN�o|]�P�|QHULOHUL�VXQXOPD\D�oDOÕúÕODFDNWÕU��%XQXQ�LoLQ�|QFH�JHQHO�RODUDN�UHHO�VHNW|U�YH�ILQDQVDO�SL\DVDODU�KDNNÕQGD� JHQHO� ELOJLOHU� YHULOHFHN�� VRQUD� GD� DQDOL]GH� NXOODQÕODQ� 2UDQ�$QDOL]OHUL�KDNNÕQGD�ELOJLOHU�YHULOHFHNWLU��'DKD�VRQUD�GD�oDOÕúPDGD�HOGH�HGLOHQ�VRQXoODU�GH÷HUOHQGLULOHUHN�|QHULOHUGH�EXOXQXODFDNWÕU��
�
���5((/�6(.7g5�9(�)ø1$16$/�3ø<$6$/$5�
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)LQDQVDO� JHOLúPH� YH� HNRQRPLN� E�\�PH� LOLúNLVL� KDNNÕQGD� \DSÕODQ�DPSLULN�oDOÕúPDODU��JHUHN�EDQND��JHUHNVH�KLVVH�VHQHGL�SL\DVDODUÕQÕQ�JHOLúPHVL�LOH�� UHHO� HNRQRPLN� E�\�PH� DUDVÕQGD� SR]LWLI�� DQODPOÕ� ELU� LOLúNLQLQ� YDUOÕ÷ÕQD�
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LúDUHW� HWPHNWHGLU�� %X� SR]LWLI� LOLúNLQLQ� JHOLúPLú� �ONHOHUGH� JHOLúPHNWH� RODQ��ONHOHUH�J|UH�GDKD�J�oO��ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU��
<DúDQDQ�HNRQRPLN�RUWDP�LoLQGH�ILQDQVDO�SL\DVDODU�YH�UHHO�SL\DVDODU�DVOÕQGD� ELUELUOHULQL� WDPDPOD\ÕFÕ� ELU� URO� �VWOHQPLúOHUGLU�� +HU� LNL� SL\DVDGD�ROXúDQ� GHQJHOHU� QH� NDGDU� RSWLPXP� G�]H\L� \DQVÕWÕUVD� HNRQRPLGH� ROXúDFDN�JHQHO�GHQJH�GH�EXQD�ED÷OÕ�RODUDN�RSWLPXP�G�]H\L�\DQVÕWDFDNWÕU��
hONHOHULQ� HNRQRPLN� NDONÕQPDODUÕQGD� HQ� |QHPOL� SD\� KLo� ú�SKHVL]�VDELW� \DWÕUÕP� KDUFDPDODUÕGÕU�� 6DELW� \DWÕUÕP� KDUFDPDODUÕ�� |]HOOLNOH� �UHWLP�VHNW|U�QGH� \DSÕOPDNWD\VD�� JHUL� G|Q�ú�� X]XQ�� ULVNOL� YH� 7�UNL\H� JLEL�HNRQRPLOHUGH� IÕUVDW� PDOL\HWL� ROGXNoD� \�NVHN� RODQ� KDUFDPDODUGÕU�� 6DELW�\DWÕUÕP� � KDUFDPDODUÕ�� EXQXQ� \DQÕQGD�� \HQL� Lú� LPNDQODUÕ� YH� HNRQRPL\H�VXQXOPXú�\HQL�PDO�YH�KL]PHWOHU�DQODPÕQD�JHOPHNWHGLU�� (NRQRPLGH�VXQXODQ�IRQODUÕQ� YHULPOLOLN� HVDVÕQD� GD\DQGÕUÕOPÕú� \DWÕUÕPODUD� G|Q�úW�U�OPHVL�NDONÕQPDQÕQ�GD�WHPHO�DQDKWDUÕGÕU���
%LU� �ONHQLQ� JHOLúLS� NDONÕQDELOPHVL� DQFDN� JHUoHN� ELU� GH÷HU�\DUDWPDVÕ\OD�P�PN�QG�U��%X�\DUDWÕODQ�GH÷HU��PDO�YH�KL]PHW��UHWLPL�úHNOLQGH�JHUoHNOHúLU��7�UNL\H�HNRQRPLVLQLQ�UD\ÕQD�RWXUPDVÕ�DQFDN��UHWLPLQ�DUWPDVÕ�YH�VDQD\LFLQLQ�HVDV�PLV\RQXQX�\�NOHQPHVLQH�ED÷OÕGÕU�� %X�ED÷ODPGD�VRQ�\LUPL�\ÕOOÕN� G|QHPGH�� 7�UN� VDQD\L� PDOODUÕQÕQ� oHúLGLQGH�� �UHWLP� PLNWDUODUÕQGD��NDOLWHVLQGH� YH� WHNQRORMLVLQGH� N�o�PVHQHPH]� DUWÕúODU� ND\GHGLOGL÷L�� LKUDFDW�KDFPLQLQ�|QHPOL�|Oo�GH�DUWWÕ÷Õ�J|U�OPHNWHGLU���
7DEOR����7�UNL\H�øPDODW�6DQD\LLQLQ�*HQHO�<DSÕVÕ�
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.D\QDN��ùHUHI�6D\JÕOÕ�<HQL�%�\�PH�6WUDWHMLVL�YH�)LQDQV�6HNW|U�� 2'7h�(NRQRPL� .RQJUHVL�V����(\O�O������� �ZZZ�EGGN�� RUJ�WU��WXUNFH�\D\ÕQODUYHUDSRUODU�VXQXPODU�2'78�VXQXP�SGI���

<XNDUÕGDNL� 7DEOR��¶GHQ� GH� J|U�OHFH÷L� JLEL� 7�UNL\H¶GHNL� WRSODP�LúOHWPHOHULQ� �����¶LQL� N�o�N� YH� RUWD� E�\�NO�NWHNL� LúOHWPHOHU�ROXúWXUPDNWDGÕU�� %X� úLUNHWOHULQ� LVWLKGDPD� VD÷ODGÕNODUÕ� NDWNÕ� ������� LNHQ�
�
� )HUKDW�%��g=*(1��*OREDOOHúPH�6�UHFLQGH�*HOLúPHNWH�2ODQ�hONHOHUGH�)LQDQV�3L\DVDODUÕ�(JH�%|OJHVL�0DOL\H�%|O�POHUL�$UDúWÕUPD�*|UHYOLOHUL�6HPSR]\XPX��ø]PLU�.DVÕP������V������� 1LOJ�Q� d�� 86/8�� )LQDQVDO� 6LVWHPLQ� *HOLúLPLQLQ� 5HHO� (NRQRPL� h]HULQH� 2ODVÕ� (WNLOHUL��$QDGROX�hQY��øNW�øGU�%LO�)DN�'HUJLVL��&LOW�;9,,,��6D\Õ�����������V������� 6LQDQ� %25/8.�� 7�UNL\H¶GH� 0DOL� 6HNW|U�Q� <DSÕVÕ�� 6RUXQODUÕ� YH� (NRQRPL\H� (WNLVL�030�<D\��1R������$QNDUD�������V������� )DPLO� ù$0ø/2ö/8�� .�UHVHOOHúPH� 6�UHFLQGH� 7�UNL\H¶QLQ� )LQDQVDO� .D\QDN� 6RUXQX�*D]L�.LWDSHYL�<D\���$QNDUD������V�����
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VD÷ODGÕNODUÕ� NDWPD� GH÷HU� ������¶GÕU�� %XQD� NDUúÕOÕN� WRSODP� LúOHWPH� VD\ÕVÕ�LoHULVLQGH� ����� SD\� DODQ� E�\�N� LúOHWPHOHULQ� LVWLKGDPD� VD÷ODGÕNODUÕ� NDWNÕ���������VD÷ODGÕNODUÕ��NDWPD�GH÷HU�LVH��������GÕU��
*|U�OG�÷�� JLEL�� E�\�N� VDQD\L� NXUXOXúODUÕ� VD÷ODGÕNODUÕ� NDWPD� GH÷HU�EDNÕPÕQGDQ� 7�UNL\H� HNRQRPLVLQLQ� ORNRPRWLIL� RODQ� NXUXOXúODUGÕU�� %X�NXUXOXúODUÕQ� \|QHWLP�� �UHWLP�� LKUDFDW� YH� LVWLKGDP� EDNÕPÕQGDQ� GDKD� J�oO��ROPDODUÕ� 7�UNL\H� HNRQRPLVLQLQ� J�F�Q�� GH� GR÷UXGDQ� YH� E�\�N� RUDQGD�HWNLOH\HFHNWLU��%X�NXUXOXúODU���UHWLP�YH�VDWÕúODU�EDNÕPÕQGDQ� LON�VÕUDODUGD�\HU�DOPDNOD�ELUOLNWH��V|]�NRQXVX�NXUXOXúODUÕQ�ILQDQVPDQ�DoÕVÕQGDQ�\HWHUOL�ELOJL�YH�GRQDQÕPD� VDKLS� ROXS� ROPDGÕNODUÕ� EHOLUVL]GLU�� $\UÕFD� )LQDQVPDQÕQ� ELU� W�U��RODQ� GR÷UXGDQ� ILQDQVPDQ�� VHUPD\H� SL\DVDVÕ� LOH� LOJLOLGLU� YH� EX� NXUXOXúODUÕQ�GR÷UXGDQ� ILQDQVPDQÕ� QH� |Oo�GH� NXOODQGÕNODUÕ� YH� NXOODQPD� H÷LOLPLQGH�ROGXNODUÕ�FLGGL�ELU�DUDúWÕUPD�NRQXVXGXU��'L÷HU� WDUDIWDQ�� VHUPD\H�SL\DVDVÕQÕQ�J�oO�� YH� E�\�N� úLUNHWOHUOH� GDKD� KÕ]OÕ� E�\�\HFH÷L� YH� GHULQOLN� ND]DQDFD÷Õ� GD�DoÕNWÕU��
�����\ÕOÕQGD� VDQD\L� VHNW|U�Q�Q�*60+� LoLQGHNL�SD\Õ�� VRQ� LNL�\ÕOGD�EXOXQGX÷X� ���¶OHU� QRNWDVÕQGDQ� �����¶\D� \�NVHOPLúWLU�� ���� %�\�N�.XUXOXúXQ�%.�� HNRQRPLGH� VRQ� \ÕOODUGD� N�o�OHQ� SD\Õ� LVH� ����¶GH� WHNUDU�DUWPD\D� EDúODPÕúWÕU�� ����� \ÕOÕQGD� NXUXOXúODUÕQ� *60+¶\D� \DSWÕNODUÕ� NDWNÕ������¶\H�� WRSODP� VDQD\L� VHNW|U�QH� NDWNÕODUÕ� �����¶D� YH� LPDODW� VDQD\LLQH�\DSWÕNODUÕ�NDWNÕ�GD������¶\H�\�NVHOPLúWLU�� 7�UNL\H¶GH�����%.¶XQ�LKUDFDWD�GD�|QHPOL�NDWNÕVÕ�EXOXQPDNWDGÕU�������\ÕOÕ�UDNDPODUÕQD�J|UH�����%.¶XQ�LKUDFDWD�\DSPÕú�ROGXNODUÕ�NDWNÕ������¶OÕN�ELU�SD\�LOH��������PLO\RQ��ROPXúWXU��
�����)LQDQV�3L\DVDODUÕ�
hONHOHULQ� JHOLúPHOHULQL� YH� VDQD\LOHúPHOHULQL� JHUoHNOHúWLUHELOPHOHUL�LoLQ� LKWL\Do�GX\GXNODUÕ�|QHPOL� IDNW|UOHUGHQ�ELULVL��\DWÕUÕPODUÕQ�DUWÕUÕOPDVÕ�YH�GROD\ÕVÕ\OD� GD� EX� \DWÕUÕPODUGD� NXOODQÕODFDN� IRQODUÕQ� \HWHUOL� G�]H\GH� YH�QLWHOLNWH� WHPLQ� HGLOHELOPHVLGLU�� $QFDN�� ILQDQVDO� SL\DVDODUGD� \DWÕUÕPODUD�DNWDUÕODFDN� EX� IRQODUÕQ� oRN� NÕVÕWOÕ� ROPDVÕ� YH� PHYFXW� IRQODUÕQ� HQ� G�ú�N�PDOL\HWOH� YH�P�PN�Q�RODQ� HQ� ID]OD�YHULPOLOLNOH�NXOODQÕODPDPDVÕ� GD�|QHPOL�ELU�VRUXQ�ROXúWXUPDNWDGÕU��
%X� QHGHQOH�� ILQDQV� SL\DVDODUÕQD� |QHPOL� J|UHYOHU� G�úPHNWHGLU��%LOLQGL÷L�JLEL���ONHOHULQ�JHOLúPHOHULQL�YH�E�\�PHOHULQL�JHUoHNOHúWLUHELOPHOHUL�LoLQ� JHOLúPLú� ILQDQV� SL\DVDODUÕQD�� ILQDQV� SL\DVDODUÕQGD� DUDo� YH� NXUXP�oHúLWOLOL÷LQH�� GHULQOHúPHOHULQL� WDPDPODPÕú� ILQDQVDO� SL\DVDODUD� E�\�N� LKWL\Do�GX\XOPDNWDGÕU��
hONHGH�VHIHUEHU�HGLOHQ�WDVDUUXIODUÕ�VDELW�VHUPD\H�\DWÕUÕPODUÕQD�WDKVLV�HWPHN� LoLQ� ILQDQV� VLVWHPLQLQ� �EDQNDODUÕQ�� PHQNXO� NÕ\PHW� SL\DVDODUÕQÕQ��

�
� ø�(WKHP� 6$1&$.�� 7�UNL\H¶QLQ� ���� %�\�N� 6DQD\L� .XUXOXúXQXQ� +DOND� $oÕOPD�2ODQDNODUÕ� 63.XU��$UDúWÕUPD�5DSRUX��5�6��;,9��������$QNDUD������V����� &��7DQÕO�.hdh.��7�UNL\H�(NRQRPLVL�YH�³ø62����´� ø62�'HUJLVL��$÷XVWRV������V�����
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VLJRUWD� úLUNHWOHULQLQ�� KDNLNv� LúOHYLQL� \DSPDVÕ� YH� HNRQRPLQLQ� UHHO�VHNW|UOHULQGHNL� LVWLNUDUVÕ]OÕNODU� LoLQ�ELU� WDPSRQ� LúOHYL�J|UPHVL�JHUHNLU��%XQX�EDúDUDELOHQ�ILQDQV�VLVWHPL�HNRQRPLN�NDONÕQPD\D�NDWNÕ�\DSDELOHFHNWLU��
7�UN� VDQD\L� VHNW|U�Q�Q� J�oOHQGLULOPHVL� YH� UHNDEHW� NDELOL\HWLQLQ�DUWWÕUÕODELOPHVL� NRQXVXQGD� IDNW|U� JLUGLOHUL� DoÕVÕQGDQ� GD� DúÕOPDVÕ� JHUHNHQ� ELU�oRN�VRUXQ�EXOXQPDNWDGÕU��%XQODUÕQ�EDúÕQGD�ILQDQVPDQ�VRUXQODUÕ�JHOPHNWHGLU��7�UN� ILQDQV� SL\DVDODUÕQÕQ� GHULQOL÷LQLQ� YH� \D\JÕQOÕ÷ÕQÕQ� G�ú�N� ROPDVÕ��WDVDUUXIODUÕQ� VDQD\L\H� YH� UHHO� VHNW|U�Q� GL÷HU� DODQODUÕQD� DNWDUÕOPDVÕQÕ�HWNLQVL]OHúWLUPHNWHGLU��
7DEOR���� 7�UN�)LQDQV�6HNW|U�Q�Q�*HQHO�<DSÕVÕ�

7�UN L\ H $ % �2 UWD ODP D V Õ
. DPX�3 D \Õ � � � �
7R S ODP �9 D UOÕN OD U���* 6 < ø+ �� � � � � � �
7R S ODP �0 HYG XD W���* 6 < ø+ �� � � � � � �
7R S ODP �. UH G L���* 6 < ø+ �� � � � � � �
7R S ODP �0 HYG XD W���7 R S ODP �. UH G L��� � � � � � �
7R S ODP �. UH G L���9 D UOÕN OD U��� � � � � �
.D\QDN��ùHUHI�6$<*,/,�D�J�P��V�����

<XNDUÕGDNL� 7DEOR��¶GH� 7�UN� ILQDQV� VHNW|U�Q�Q� JHQHO� \DSÕVÕ� $%�RUWDODPDODUÕ\OD� NDUúÕODúWÕUPDOÕ� RODUDN� YHULOPLúWLU�� 7DEORGDQ� GD� J|U�OHFH÷L�JLEL�� 7�UNL\H¶GH� 7RSODP� 0HYGXDWODUÕQ� *6<ø+¶\D� RUDQÕ� ����� 7RSODP�.UHGLOHULQ� *6<ø+¶\D� RUDQÕ� LVH� ���� GXU�� %X� RUDQODU� $%� RUWDODPDVÕ\OD�NDUúÕODúWÕUÕOGÕ÷ÕQGD� ROGXNoD� G�ú�N� YH� \HWHUVL]� ROGX÷X� J|U�OHFHNWLU�� %X� GD�ILQDQV� VHNW|U�� LoHULVLQGH� WRSODQDQ� ND\QDNODUÕQ� oRN� G�ú�N� ELU� NÕVPÕQÕQ� UHHO�VHNW|U�Q�ILQDQVPDQÕ�LoLQ�NXOODQÕOGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
g]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH� VHUPD\H� ELULNLPLQLQ� \HWHUVL]�ROPDVÕ�� �ONHOHULQ� HNRQRPLN� JHOLúLP� V�UHoOHULQL� GH� ROXPVX]� \|QGH�HWNLOHPHNWHGLU�� 7�UNL\H¶GH� úLUNHWOHULQ� HQ� |QHPOL� VRUXQODUÕQGDQ� ELULVLQLQ�oDOÕúPD�YH�|]�VHUPD\H�\HWHUVL]OL÷L�ROGX÷X�ELOLQHQ�ELU�JHUoHNWLU��%X�ED÷ODPGD�úLUNHWOHULQ�YDUOÕNODUÕQÕ�GHYDP�HWWLUHELOPHOHUL�LoLQ�VHUPD\H�\DSÕODUÕQÕQ�GD�J�oO��ROPDVÕ�JHUHNPHNWHGLU���
(NRQRPLOHULQ� J�F��� L\L� RUJDQL]H� ROPXú�� HWNLQ� oDOÕúDQ� YH� J�oO��ILQDQVDO� SL\DVDODUÕQ� YDUOÕ÷ÕQD� ED÷OÕGÕU�� )LQDQVDO� SL\DVDODUÕQÕQ�� HWNLQOL÷LQL�ND\EHGHQ� ELU� HNRQRPLGH� EXQGDQ� HQ� oRN� UHHO� VHNW|U� HWNLOHQLU�� 5HHO� NHVLP��UHWLP� NDSDVLWHVLQL� WDOHSWHNL� FDQOÕOÕ÷D� J|UH� D\DUODPÕú� ROGX÷XQGDQ�VDWÕúODUÕQGDNL�DQL�G�ú�úOHU�YH�HNRQRPLGHNL� L\LPVHU�KDYDQÕQ�VDUVÕOPÕú�ROPDVÕ�ILUPDODUÕQ� VWRNODUÕQÕQ� E�\�PHVL� YH� GROD\ÕVÕ\OD� VWRN� PDOL\HWOHULQGH� DUWÕúD�QHGHQ�RODFDNWÕU��

� &HP� 620(/�.�UHVHOOHúHQ� '�Q\DGD� .DONÕQPD� 6WUDWHMLVL� 1DVÕO� 2OPDOÕ"�WWWS���ZZZ�ELONHQW�HGX�WU�a\HOGDQEV�<D]LODUB8\H�6RPHOPDU���KWPO������V��� �(ULúLP�7DULKL����������������� .�%DWX�781$<��7�UN�6DQD\L�6HNW|U�Q�Q�8OXVODU�DUDVÕ�5HNDEHW�*�F�Q�Q�'H÷HUOHQGLULOPHVL��$PSLULN�%XOJXODU�,úÕ÷ÕQGD�gQHULOHU��$FWLYH�)LQDQV�'HUJLVL��6D\Õ�����.DVÕ�$UDOÕN������V������� %25/8.�V�����
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%LU� HNRQRPLGH� SL\DVDODUGDNL� IRQODUÕQ� HWNLQ� ELU� GD÷ÕOÕPÕ�VD÷ODQPDGÕ÷Õ� ]DPDQ�� VDQD\LLQLQ� LWLFL� J�F�� RODQ� \HQL� VDELW� VHUPD\H�\DWÕUÕPODUÕQÕQ� \DSÕOPDVÕ� EHNOHQHPH]�� %X� XOXVDO� VDQD\LLQLQ� KHP� LúOHWPH�VHUPD\HVL�KHP�GH�VDELW�VHUPD\H�LKWL\DoODUÕQÕ�NDUúÕODPDVÕQÕ�J�oOHúWLUPHNWH�YH�DGHWD� �UHWLP� \DSPD\Õ� FH]DODQGÕUPDNWDGÕU���� %X� JHUHNoHOHUOH�� 7�UN� ILQDQV�VLVWHPLQLQ� HWNLQOHúWLULOPHVL� |]HOOLNOH� LPDODW� VDQD\L� VHNW|U�Q�Q� JHOLúPHVLQLQ�|QFHOLNOL�YH�KD\DWL�LKWL\DoODUÕQGDQ�ELULVLGLU��
�����6HUPD\H�3L\DVDVÕ�±�5HHO�6HNW|U�øOLúNLVL�
)LQDQVDO�VLVWHPOHUGH�\DWÕUÕPODUÕQ�ILQDQVPDQÕQGD�LNL�IDUNOÕ�ILQDQVPDQ�PRGHOL� ELU� DUDGD� NXOODQÕOPDNWDGÕU�� %X� ILQDQVPDQ� PRGHOLQLQ� ELULQFLVLQGH��EDQNDFÕOÕN� VLVWHPL� HWNLQ� ELU� URO� �VWOHQLUNHQ� LNLQFL� PRGHOGH� LVH�� VHUPD\H�SL\DVDODUÕ�|Q�SODQGD�EXOXQPDNWD�YH�DVOL�LúOHYOHUL��VWOHQPHNWHGLU��
)LQDQVDO� VLVWHP� LoHULVLQGH� \HU� DODQ� SDUD� YH� VHUPD\H� SL\DVDODUÕ�HNRQRPLGH� ND\QDNODUÕQ� DNWDUÕP� PHNDQL]PDVÕQÕ� \HULQH� JHWLUGLNOHULQGHQ�HNRQRPLN� HWNLQOL÷LQ� VD÷ODQPDVÕQGD� YH� DUWWÕUÕOPDVÕQGD� |QHPOL� ELU� URO�R\QDPDNWDGÕUODU��� *�Q�P�]GH�|]HOOLNOH�EX�GLúOLOHUGHQ�VHUPD\H�SL\DVDODUÕQÕQ�|QHPLQLQ� JLGHUHN� DUWWÕ÷Õ� J|U�OPHNWHGLU�� d�QN�� ELU� �ONHGH� HWNLQ� VHUPD\H�SL\DVDODUÕQÕQ� EXOXQPDPDVÕ�� R� �ONHGH� UHHO� HNRQRPLQLQ� GH� JHOLúPHVLQL�HQJHOOHPHNWHGLU�� %X� SL\DVDODU� VHUPD\H\L� KDUHNHWH� JHoLUHUHN�� JHUHN� NDPX�JHUHNVH�|]HO�VHNW|U�NXUXOXúODUÕ�LoLQ�\HQL�ILQDQVDO�KL]PHWOHU�VXQPDNWD�|QHPOL�J|UHYOHU��VWOHQPHNWHGLU����
%LOLQGL÷L� JLEL�� |]HOOLNOH� NXUXOXú� DúDPDVÕQGD� RODQ� úLUNHWOHU� D÷ÕUOÕNOÕ�RODUDN� |]ND\QDN� NXOODQPDNWDGÕUODU�� <HWHUOL� |]ND\QD÷D� VDKLS� ROPD\DQ�LúOHWPHOHU� \HQL� \DWÕUÕPODUÕQÕ� JHUoHNOHúWLUPHGH� YH� E�\�PHOHULQLQ�ILQDQVPDQÕQGD�ND\QDN�VD÷ODPD�VRUXQX\OD�NDUúÕODúPDNWDGÕUODU���
6HUPD\H� SL\DVDODUÕ�� |]HOOLNOH� ø0.%� FLGGL� GÕú� ILQDQVPDQ� VÕNÕQWÕVÕ�RODQ� úLUNHWOHU� LoLQ� |QHPOL� ELU� ND\QDN� DOWHUQDWLIL� RODELOPHNWHGLU�� 6HUPD\H�SL\DVDODUÕ� úLUNHWOHUH� VDGHFH� GÕú� ND\QDN� VD÷ODPDNOD� NDOPD\ÕS��SHUIRUPDQVODUÕQÕ�JHOLúWLUPHGH�GH�|QHPOL�ELU�URO�R\QDPDNWDGÕU��%XJ�Q��ILQDQV�OLWHUDW�U�� ERUVD� JHOLúPHVLQLQ� HNRQRPLN� E�\�PH\L� GH� KÕ]ODQGÕUGÕ÷ÕQÕ�VDSWDPÕúWÕU����
%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� VHUPD\H� SL\DVDODUÕQÕQ�� 7�UNL\H� |UQH÷LQGH�ø0.%¶QLQ� UHHO� VHNW|U� DoÕVÕQGDQ� |QHPL� � ROGXNoD� E�\�NW�U�� *�OR÷OX� YH�%HNoLR÷OX������� WDUDIÕQGD� \DSÕODQ� ELU� DUDúWÕUPDGD�� 7�UNL\H¶GH� ERUVD�JHOLúLPLQLQ� ILUPDODUÕQ� |]HOOLNOH� GH� N�o�N� ILUPDODUÕQ� NÕVD� YH� X]XQ� G|QHPGH�

�
��� 781$<�V�������� 'DYLG� 6�.ø1':(//�� 5LFKDUG� /�� 3(7(5621�� 'DYLG� :�� %/$&.:(//��� )LQDQFLDO�øQVWXWLRQV��0DUNHW�DQG�0RQH\��7KH�'U\GHQ�3UHV��86$������S��������� &DQHU� (5781$�1�2JX]KDQ� $/7$<��*�Q�P�]� '�Q\D� )LQDQV� 3L\DVDODUÕQGDNL� 7HPHO�(÷LOLPOHU��(NRQRPLN�9L]\RQ��0D\ÕV�+D]LUDQ������V��������� $O|YVDW�0h6/h029�����<�]\ÕOGD�7�UNL\H¶GH�.2%ø¶OHU�6RUXQODU��)ÕUVDWODU�YH�d|]�P�gQHULOHUL� /LWHUDW�U�<D\��øVWQEXO������V������
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7RSODP� %RUo� �� g]� VHUPD\H� RUDQODUÕQÕ� ROXPOX� ELoLPGH� HWNLOHGL÷L� WHVWLS�HGLOPLúWLU�� 'L÷HU� ELU� LIDGH\OH�� VHUPD\H� SL\DVDVÕ� YH� ERUVD� JHOLúWLNoH�� N�o�N�ILUPDODU�KHP�|]�VHUPD\H�LOH�ILQDQVODPD\Õ�DUWWÕUPDNWDGÕUODU��KHP�GH�GDKD�oRN�ERUo� EXOPD� LPNDQÕQD� NDYXúPDNWDGÕUODU�� )DNDW� EX� JHOLúPHOHULQ� D\QÕ� úHNLOGH�E�\�N�ILUPDODUÕ�HWNLOHPHGL÷L�GH�\LQH�D\QÕ�DUDúWÕUPDGD�EXOXQPXúWXU����
7DEOR���� +LVVH� 6HQHWOHUL� ø0.%¶GH� øúOHP� *|UHQ��� ùLUNHWOHULQ�'D÷ÕOÕPÕ��

% | OJ H V H O
3D ]D UOD U

� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � � � �
� � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � � �

% 2 5 6$' $ �øù /(0 �* g 5 (1 �ù ø5 . (7 �6 $ <,6 ,

<ÕOOD U 8 OXV D O�3 D ]D U
<H QL�ù LUN H WOH U�

3 D ]D UÕ
* | ]D OWÕ�
3 D ]D UÕ

7 R SODP �
ù LUN H W�6 D \ ÕV Õ

.D\QDN�ø0.%�������<ÕOÕ�5DSRUX������V����ZZZ�LPNE�JRY�WU���
%XJ�Q� 7�UNL\H¶GH� \DNODúÕN� ������� GROD\ÕQGD� DQRQLP� úLUNHW�EXOXQPDNWDGÕU��7�UN�6HUPD\H�3L\DVDVÕ�0HY]XDWÕQD� J|UH� KLVVH� VHQHGL� LKUDFÕ�\ROX\OD� KDOND� DoÕOPD� LVH�� VDGHFH� DQRQLP� úLUNHWOHUFH� \DSÕOPDNWDGÕU����7�UNL\H¶GH� úLUNHWOHULQ� KLVVH� VHQHWOHUL�� WHN� PHQNXO� NÕ\PHWOHU� ERUVDVÕ� RODQ�ø0.%¶GH� LúOHP� J|UPHNWHGLU�� ����� \ÕOÕ� VRQX� LWLEDUL\OH� KLVVH� VHQHWOHUL�ø0.%¶GH�LúOHP�J|UHQ�úLUNHW�VD\ÕVÕ�����GLU����%X�VD\Õ�DQRQLP�úLUNHW�VD\ÕVÕ�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��ø0.%¶GH�LúOHP�J|UHQ�úLUNHW�VD\ÕVÕQÕQ�ROGXNoD�D]�ROGX÷X�J|U�OPHNWHGLU�� +LVVH� VHQHWOHUL� ø0.%¶GH� LúOHP� J|UHQ� úLUNHWOHULQ� \ÕOODU�LWLEDUL\OH� JHOLúLPL� YH� SD]DUODU� LWLEDUL\OH� GD÷ÕOÕPÕ� \XNDUÕGDNL� 7DEOR��¶GH��D\UÕQWÕOÕ�RODUDN�J|VWHULOPLúWLU��
�
���)ø1$16$/�$1$/ø=�
øúOHWPH� IDDOL\HWOHULQLQ� DPDFD� \|QHOLN� YH� YHULPOL� ELU� ELoLPGH�\�U�W�OPHVL�� LúOHWPHOHULQ� YDUOÕNODUÕQÕ� V�UG�UPHOHUL� \|Q�QGHQ� ROGXNoD�|QHPOLGLU�� øúOHWPHOHU� EDúWD� NDUOÕOÕN� DPDFÕ� ROPDN� �]HUH� GL÷HU� DPDoODUÕQÕ��

�
��� %�OHQW�*h/2ö/8��6HOLP�%(.dø2ö/8�� ø0.%¶GHNL�*HOLúPHOHULQ�ùLUNHWOHULQ�6HUPD\H�<DSÕVÕQD� (WNLOHUL�� øPDODW� 6DQD\LLQGH� )DDOL\HW� *|VWHUHQ� )LUPDODU� h]HULQH� %LU�8\JXODPD��2'7h�8OXVODU�DUDVÕ�øNWLVDW�.RQJUHVL�������V�����ZZZ�HFRQWXUN�RUJ������� 6$1&$.�V������� ø0.%��<ÕOOÕN�)DDOL\HW�5DSRUX��øVWDQEXO������V������
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JHUoHNOHúWLUHELOPHN� LoLQ� oHúLWOL� ILQDQVDO� DQDOL]� DUDoODUÕQGDQ� \DUDUODQPDN�]RUXQGDGÕUODU�� %X� DQDOL]OHU� DUDVÕQGD� RUDQ�UDV\R�� DQDOL]OHUL�� QDNLW� DNÕú�DQDOL]OHUL��IRQ�DNÕú�DQDOL]OHUL��LúOHWPH�VHUPD\HVL�GH÷LúLP�DQDOL]OHUL�VD\ÕODELOLU��*�Q�P�]GH��EX�DQDOL]OHUGHQ�HQ�oRN�NXOODQÕODQÕ�LVH�RUDQ�DQDOL]OHULGLU����
)LQDQVDO� DQDOL]�� ILQDQVDO� WDEORODUGDNL� oHúLWOL� KHVDSODU� DUDVÕQGDNL�LOLúNLOHULQ� NXUXOPDVÕQÕ�� |Oo�OPHVLQL� YH� \RUXPXQX� NDSVD\DQ� ELU� IDDOL\HWWLU���%|\OHFH� LúOHWPHQLQ� JHoPLú� IDDOL\HWOHUL� GH÷HUOHQGLULOGL÷L� JLEL�� PHYFXW�GXUXPXQ� WHVSLWL� YH� JHOHFH÷H� LOLúNLQ� WDKPLQOHULQ� \DSÕOPDVÕ� GD�NROD\ODúPDNWDGÕU���
)LQDQVDO� DQDOL]� ELU� LúOHWPHQLQ� DQD� ]D\ÕI� YH� NXYYHWOL� \|QOHULQLQ�EHOLUOHQPHVLQH�\DUGÕPFÕ�ROXU��%X�DQDOL]OHU��ILUPDQÕQ�ERUoODUÕQÕ�|GH\HELOPHVL�LoLQ� \HWHUOL� ELU� QDNGH�� YHULPOL� ELU� VWRN� SROLWLNDVÕQD�� PDNXO� ELU� WDKVLODW�SROLWLNDVÕQD��\HWHUOL�ELU�G�]H\GH�VDELW�NÕ\PHWOHUH��X\JXQ�ELU�VHUPD\H�\DSÕVÕQD�VDKLS� ROXS� ROPDGÕ÷ÕQÕ� J|VWHULU�� )LQDQVDO� DQDOL]�� ELU� LúOHWPHQLQ� V�UHNOL� ELU�JLULúLP�RODUDN��\DúD\DELOLUOL÷LQL��YH�NDWODQÕODQ�ULVNOHULQ�NDUúÕOÕ÷ÕQGD�\HWHUOL�ELU�JHWLULQLQ� VD÷ODQÕS� VD÷ODQDPD\DFD÷ÕQÕQ� EHOLUOHQPHVL� LoLQ� GH� NXOODQÕODELOLU����$\UÕFD�� ILQDQVDO� DQDOL]�� ILUPDQÕQ� G�]HOWLOPHVL� JHUHNHQ� VRUXQOX� DODQODUÕQ�NHúIHGLOPHVLQH�GH�\DUGÕPFÕ�ROXU��
����)LQDQVDO�2UDQODU�5DV\RODU��
%LU� úLUNHWLQ� ILQDQVDO� GXUXPX� YH� SHUIRUPDQVÕQÕ� GH÷HUOHQGLUPHN� LoLQ�úLUNHWLQ� ILQDQVDO� \DSÕVÕ� GH÷LúLN� DoÕODUGDQ� LQFHOHQLU�� %X� LQFHOHPHGH� VÕNoD�NXOODQÕODQ� DUDoODUGDQ� ELULVL� GH� ILQDQVDO� RUDQODUGÕU���� 2UDQ� DQDOL]LQLQ� WHPHO�JLUGLOHUL�LVH�ILUPDQÕQ�LQFHOHQHQ�G|QHPGHNL�ELODQoR�YH�JHOLU�WDEORODUÕGÕU����
2UDQODU�� GL÷HU� ELU� LIDGH\OH� UDV\RODU�� LúOHWPHQLQ� ILQDQVDO� YHULOHULQL�|]HWOHPHN� YH� SHUIRUPDQVODUÕQÕ� NDUúÕODúWÕUPDN� LoLQ� NXOODQÕODQ� HQ� X\JXQ�DUDoODUGÕU��2UDQ� DQDOL]OHUL�� úLUNHWOHULQ�PDOL� WDEORODUÕQÕQ�GH÷HUOHQGLULOPHVLQGH�VÕNoD� NXOODQÕODQ� HQ� HVNL� WHNQLNOHUGHQ� ELULVLGLU�� 0DOL� WDEORODUGD� \HU� DODQ� LNL�NDOHP� DUDVÕQGDNL� LOLúNLQLQ� EDVLW� PDWHPDWLNVHO� LIDGHVLQH� RUDQ�� \D� GD� UDV\R�GHQPHNWHGLU����
2UDQODU� ILQDQVDO� WDEORODUGD� \HU� DODQ� KHVDSODU� DUDVÕQGDNL� LOLúNLOHUL�J|VWHUPHN��]HUH�EHOLUOHQLUYH�ELUoRN�GH÷LúNHQL�|]HWOH\HUHN�ILQDQVDO�WDEORODUÕQ�

�
��� 6HOLP� %(.dø2ö/8�0XVWDID� g=7h5.�g]OHP� d(7ø1.$<$�� 7�UNL\H¶GHNL� .LP\D� YH�0HWDO� (ú\D� 6HNW|U�QGHNL� )LUPDODUÕQ� ���������� '|QHPLQH� $LW� )LQDQVDO� 5DV\RODUÕQÕQ�=DPDQ�6HULVL�.RUHODV\RQ�$QDOL]L��08)$'�0XKDVHEH�)LQDQVPDQ�'HUJLVL�6D\Õ�����(NLP������V��������� $OL�&(</$1��øúOHWPHOHUGH�)LQDQVDO�<|QHWLP� (NLQ�.LWDEHYL�<D\ÕQODUÕ��%XUVD������V��������� %(.dø2ö/8��g=7h5.�d(7ø1.$<$�V�������� -DPHV� &�� 9$1+251(�� -RKQ� 0�� :$&+2:ø=&�� )XQGDPHQWDOV� 2I� )LQDQFLDO�0DQDJHPHQW� (LJKW�(GLWLRQ��3UHQWLFH�+DOO�øQF���1HZ�-HUVH\������S���������� *ø70$1�� /DZUHQFH� -���3ULQFLSOHV�2I�0DQDJHULDO� )LQDQFH� 6L[WK� (GLWLRQ�+DSHU� &ROOLQV�3XEOLVKHUV��1HZ�<RUN������S���������� $\GÕQ�8<$5��7HPHO�$QDOL]� %HWD�<D\ÕQODUÕ�øVWDQEXO������V������
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D]� GH÷LúNHQOH� GDKD� DQODPOÕ� úHNLOGH� \RUXPODQPDVÕQÕ� VD÷ODUODU�� ��� 'L÷HU� ELU�LIDGH\OH� ILQDQVDO�RUDQODU��oRN�E�\�N�PLNWDUGDNL� ILQDQVDO�YHULOHUL�|]HWOH\HUHN�ILUPDODUÕQ�SHUIRUPDQVODUÕQÕ�NDUúÕODúWÕUPDN�LoLQ�X\JXQ�ELU�DUoWÕU����
<DWÕUÕPFÕ� DoÕVÕQGDQ� JHOHFH÷LQ� WDKPLQL� ILQDQVDO� WDEORODUÕQ� DQDOL]L�GHPHNWLU��<|QHWLP�DoÕVÕQGDQ�ILQDQVDO�WDEORODU�DQDOL]L�KHP�JHOHFHNWHNL�úDUWODUÕ�WDKPLQ� HWPHQLQ� ELU� \ROX� ROGX÷X� LoLQ� YH� KHP� GH� JHOHFHNWHNL� GXUXPODUÕ�HWNLOH\HFHN� IDDOL\HWOHUL� SODQODUNHQ� ELU� EDúODQJÕo� QRNWDVÕ� ROPDVÕ� QHGHQL\OH�GDKD� GD� |QHPOLGLU���� %X� QHGHQOH�� ILQDQVDO� \|QHWLFL� ED]Õ� |QHPOL� IDDOL\HW�LVWDWLVWLNOHULQLQ� JHQHO� J|U�Q�P�Q�� HOGH� HWPHN� LVWHGL÷LQGH� ILQDQVDO� RUDQODUÕ�NXOODQDELOLU�� <|QHWLFL� ]DPDQ� LoLQGH� EX� |Oo�WOHUL� L]OH\HUHN� ILUPDQÕQ�SHUIRUPDQVÕQGDNL�|QHPOL�WUHQGOHUL�\DNDOD\DELOLU����
2UDQODU�� PDOL� WDEORODUGD� DoÕNODQPÕú� RODQ� YHULOHUL� KHP� NROD\�\RUXPODQDELOLU�� KHP� GH� NDUúÕODúWÕUÕODELOLU� KDOH� JHWLUPHGH� \DUGÕPFÕ� ROXU�� %X�ED÷ODPGD�� ILQDQVDO� WDEORODUGD� � \HU� DODQ� oHúLWOL� NDOHPOHUGHQ� KDUHNHWOH� oRN�VD\ÕGD� RUDQ� KHVDSODPDN� P�PN�QG�U�� $QFDN�� |QHPOL� RODQ� LúOHWPH� LOH� LOJLOL�DQODPOÕ� VRUXODUÕ� \DQÕWOD\DFDN� RUDQODUÕQ� KHVDSODQPDVÕGÕU�� 2UDQ� DQDOL]LQGHQ�EHNOHQHQ� \DUDUÕQ� VD÷ODQPDVÕ�� DQFDN� KHVDSODQDQ� RUDQODUÕQ� L\L� \RUXPODQPDVÕ�YH� QHGHQOHULQLQ� DUDúWÕUÕOÕS� RUWD\D� NRQXOPDVÕ\OD� P�PN�QG�U�� %X� DQODPGD��RUDQODUÕQ�KHVDSODQPDVÕ�WHN�EDúÕQD�ELU�DPDo�GH÷LOGLU��gQHPOL�RODQ��ELU�ILQDQVDO�DUDo� QLWHOL÷LQGH� RODQ� RUDQODUÕQ� LúOHWPHQLQ� DPDoODUÕ� LOH� E�W�QOHúWLULOHUHN�\RUXPODQPDVÕGÕU����2UDQ�DQDOL]LQLQ�HQ�E�\�N�|]HOOL÷L�LVH��LQFHOHQPHN�LVWHQHQ�ELU�WHN�NRQXGD�ELOH�X\JXODQDELOLU�ROPDVÕGÕU���
2UDQ� DQDOL]LQLQ� DPDFÕ�� PDOL� WDEORODUGD� \HU� DODQ� NDOHPOHU� DUDVÕQGD�DQODPOÕ� LOLúNLOHU� NXUDUDN� LúOHWPHQLQ� ERUo� |GHPH� J�F�Q��� � DNWLIOHULQ�YHULPOLOL÷LQL��\DEDQFÕ�ND\QDN�NXOODQÕPÕQÕ�YH�NDUOÕOÕ÷Õ�|OoPHNWLU��'ROD\ÕVÕ\OD��LúOHWPHQLQ� EDúDUÕVÕQÕ� GDKD� YHULPOL� ELU� úHNLOGH� GH÷HUOHQGLUPH� LPNDQÕ�EXOXQPDNWÕU��
)LQDQVDO� RUDQODU� JHQHO� RODUDN� G|UW� JXUXSWD� LQFHOHQLUOHU���� %XQODU��/LNLGLWH� 2UDQODUÕ�� )LQDQVDO� <DSÕ�.DOGÕUo�� 2UDQODUÕ�� )DDOL\HW� 2UDQODUÕ� YH�.DUOÕOÕN� 2UDQODUÕ¶GÕU�� /LNLGLWH�� )LQDQVDO� <DSÕ� YH� )DDOL\HW� RUDQODUÕ� |QFHOLNOH�ULVNL�|OoHUNHQ��NDUOÕOÕN�RUDQODUÕ�JHOLUL�|OoHU��
�

��� (XJHQH� )�� %5ø*+$0�� )LQDQVDO� <|QHWLPLQ� 7HPHOOHUL� �dHY�g]GHPLU� $.087�+DOLO�6$5,$6/$1��&LOW����$QNDUD�hQLYHUVLWHVL�%DVÕPHYL��$QNDUD������V��������� 5LFKDUG� $�� %5($/(<�6WHZDUW� &�� 0<(56� �� $ODQ� -�� 0$5&86�� øúOHWPH� )LQDQVÕQÕQ�7HPHOOHUL�dHY�hQDO� %2=.857�� 7�UNDQ� $5,.$1�� +DWLFH� '2ö8.$1/,��� /LWHUDW�U�<D\ÕQFÕOÕN��øVWDQEXO������V���������� %5ø*+$0�V��������� 5REHUW� :�� .2/%�� �� 5LFDUGR� -�� 52'5,*8(=��� )LQDQVDO� <|QHWLP� �dHY�$�øKVDQ�.$5$&$1���63.�<D\��1R����$QNDUD������V�������� %XUKDQHWWLQ�7$1'2ö$1��5LVN�$QDOL]L�7HNQLNOHULQH�<|QHOLN�)LQDQVDO�7DEORODU�$QDOL]L�YH�)LQDQVPDQ�<|QWHPOHULQLQ�'H÷HUOHQGLULOPHVL��$QNDUD������V���������� *ø70$1�S������
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����dDOÕúPDQÕQ�$PDFÕ��.DSVDPÕ�YH�9HULOHUL�
dDOÕúPDQÕQ�WHPHO�DPDFÕ��øVWDQEXO�6DQD\L�2GDVÕ�ø62�¶QÕQ��UHWLPGHQ�VDWÕúODU� NULWHULQH� J|UH� EHOLUOHPLú� ROGX÷X� 7�UNL\H¶QLQ� ���� %�\�N� .XUXOXúX�LoLQGHQ�� KLVVH� VHQHWOHUL� ø0.%� 8OXVDO� 3D]DUGD� YH� LPDODW� VDQD\LLQGH� LúOHP�J|UHQ� úLUNHWOHULQ� /LNLGLWH�� )LQDQVDO� <DSÕ�)LQDQVDO� .DOGÕUDo��� )DDOL\HW� YH�.DUOÕOÕN�RUDQODUÕ�DoÕVÕQGDQ���ILQDQVDO�GXUXPODUÕ�DQDOL]�HGLOHFHNWLU��%X�RUDQODU�JHQHOGH� VHNW|U�� |]HOGH� LVH�ELU� LúOHWPH� LOH� LOJLOL� ILQDQVDO�ELOJLOHULQ�|QHPOL�ELU�NÕVPÕQÕ�NDSVDPDNWDGÕU��
7�UNL\H� HNRQRPLVLQGH� \DúDQÕODQ� GHQJH� ER]XNOXNODUÕ�� ILQDQVPDQ�VÕNÕQWÕODUÕ� YH� HNRQRPLN� LVWLNUDU� DUD\ÕúODUÕ�� ����%.� LoLQGH� \HU� DODQ� YH� KLVVH�VHQHWOHUL� ø0.%� LPDODW� VDQD\LLQGH� � LúOHP�J|UHQ� úLUNHWOHUL�GH�ROXPVX]�\|QGH�HWNLOHPLúWLU��$úD÷ÕGDNL�7DEOR��¶GH�VRQ��o�\ÕO�LoLQGH�ø0.%�øPDODW�6DQD\LLQGH�KLVVHOHUL� LúOHP� J|UHQ� úLUNHWOHULQ� VD\ÕVDO� GD÷ÕOÕPODUÕ� J|VWHULOPLúWLU�� 7DEORGDQ�GD� J|U�OHFH÷L� JLEL�� KHP� ø0.%� LPDODW� VDQD\LLQGH�� KHP� GH� 7�UNL\H¶QLQ� ����%�\�N� .XUXOXúX� LoLQGH� \HU� DODQ� úLUNHWOHULQ� VD\ÕVÕQGD� \ÕOODU� LWLEDUL\OH� ELU�D]DOPD� ROPXúWXU�� %X� GD� 7�UNL\H¶GHNL� LPDODW� VDQD\LLQLQ� GXUXPXQXQ�DUDúWÕUÕOPDVÕQGD�ELU�QHGHQ�RODELOLU��
7DEOR���� ø0.%� øPDODW� 6DQD\LLQGHNL� ùLUNHWOHULQ� 6RQ� ���� <ÕOOÕN�6D\ÕVDO�3URILOL�
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øPDODW�
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*ÕGD��øoNL�YH�7�W�Q �� �� �� �� �� ��
'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL �� �� �� �� �� ��
2UPDQ�hU�QOHUL�YH�0RELO\D � � � � � �
.D÷ÕW��.D÷�hU�QOHUL��%DV��<D\ÕQ � �� � �� �� ��
.LP\D�3HWURO��.DXoXN�YH�3OV�hU� �� �� �� �� �� ��
7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\LL �� �� �� �� �� ��
0HWDO�$QD�6DQD\LL � �� �� �� �� ��
0HWDO�(ú\D�0DN�YH�*HUHo�<DS� �� �� �� �� �� ��
'L÷HU�øPDODW�6DQD\LL � � � � � �

7 2��3��/��$��0 ��� ��� ��� ��� ��� ���

�����<ÕOÕ �����<ÕOÕ �����<ÕOÕ

øPDODW�6DQD\LL�$OW�6HNW|UOHUL

.D\QDN�ø0.%�� ����� <ÕOOÕN� )DDOL\HW� 5RSRUX�V����øVWDQEXO������� ø62��7�UNL\H¶QLQ� ���� %�\�N� 6DQD\L� .XUXOXúX����������� YH� ����� \ÕOODUÕQD� DLW��|]HO�VD\ÕODUÕQGDQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU���
%X� QRNWDGDQ� KDUHNHWOH� oDOÕúPDGD� ����� \ÕOÕ� VRQX� LWLEDUL\OH� KLVVH�VHQHWOHUL� ø0.%� øPDODW� 6DQD\LLQGH� LúOHP� J|UHQ� YH� D\QÕ� ]DPDQGD� ø62¶QÕQ��UHWLPGHQ� VDWÕúODU� NULWHULQH� J|UH� EHOLUOHPLú� ROGX÷X� 7�UNL\H¶QLQ� ���� %�\�N�.XUXOXúX� LoLQGH� \HU� DODQ� WRSODP� ���� úLUNHWLQ� ���������� \ÕOODUÕ� DUDVÕQGDNL�%LODQoR�YH�*HOLU�7DEORODUÕ�5DV\R�$QDOL]L�\|QWHPL\OH��KHP�LPDODW�VDQD\L�DOW�GDOODUÕ�LWLEDUL\OH�YH�KHP�GH�DQD�LPDODW�VDQD\LQLQ�GXUXPX�LQFHOHQHUHN�VHNW|U�Q�
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VRUXQODUÕQD� \|QHOLN� o|]�P� |QHULOHUL� JHWLULOHFHNWLU�� ùLUNHWOHULQ� %LODQoR� YH�*HOLU�7DEORODUÕ�ø0.%¶QLQ�:HE�VLWHVLQGHQ�DOÕQPÕúWÕU��
%LOLQGL÷L� JLEL�� úLUNHWOHULQ� ILQDQVDO� DQDOL]OHULQGHQ� GDKD� VD÷OÕNOÕ�VRQXoODU�YH�EHOOL�ELU�H÷LOLP�HOGH�HGLOHELOPHVLQL�VD÷ODPDN�LoLQ�HQ�D]�EHú�\ÕOOÕN�YHULOHULQ� ROPDVÕ� JHUHNLU��� %X� QHGHQOH� oDOÕúPDGD�� EHOOL� ELU� H÷LOLPLQ� HOGH�HGLOHELOPHVL� LoLQ�� úLUNHWOHULQ� DOWÕ� \ÕOOÕN� ELODQoR� YH� JHOLU� WDEORODUÕ� GLNNDWH�DOÕQPÕúWÕU�� $QFDN� ED]Õ� úLUNHWOHULQ� KDOND� DoÕOPD� \ÕOODUÕ� ����� \ÕOÕQGDQ� VRQUD�ROGX÷X� LoLQ� EX� úLUNHWOHULQ� ELODQoR� YH� JHOLU� WDEORODUÕ�� YHULOHUL� HOGH� HGLOHELOHQ�\ÕOODUD� J|UH� LQFHOHQPLúWLU�� øPDODW� VHNW|U�Q�Q� DQD� YH� DOW� GDOODU� LWLEDUL\OH�GXUXPX�GH÷HUOHQGLULOLUNHQ�EX�GXUXPXQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNLU��
����dDOÕúPDQÕQ�<|QWHPL�
<XNDUÕGD� GD� LIDGH� HGLOGL÷L� JLEL�� oDOÕúPD� 2UDQ� $QDOL]L� \|QWHPL�NXOODQÕODUDN� \DSÕOPÕúWÕU�� %X� \|QWHPLQ� VHoLOPHVLQLQ� QHGHQOHUL� \XNDUÕGD�D\UÕQWÕOÕ�RODUDN�DoÕNODQPÕúWÕU��
2UDQ� DQDOL]OHUL� WHPHOGH� G|UW� EDúOÕN� DOWÕQGD� LQFHOHQPHNWHGLU��$QFDN�EX� G|UW� EDúOÕN� NHQGL� LoOHULQGH� ROGXNoD� ID]OD� RUDQODUÕQ� KHVDSODQPDVÕ\OD�\DSÕODELOPHNWHGLU��%X�QRNWDGDQ�KDUHNHWOH�oDOÕúPDGD�2UDQ�$QDOL]L�\DSÕOÕUNHQ�oRN�VD\ÕGD�RUDQ�KHVDSODPDN�\HULQH�G|UW�DQD�JXUXS�LoHULVLQGH�DQODPOÕ�VRQXoODU�YHUHELOHFHN�RUDQODUÕQ�KHVDSODQPDVÕ�WHUFLK�HGLOPLúWLU��%XQODU�NÕVDFD�DúD÷ÕGDNL�JLEL�DoÕNODQDELOLU��
������/LNLGLWH�2UDQODUÕ�
/LNLGLWH� RUDQODUÕ�� ELU� LúOHWPHQLQ� NÕVD� YDGHOL� \�N�PO�O�NOHULQL� ��ERUoODUÕQÕ� ]DPDQÕ� JHOLQFH� |GH\HELOPH� NDSDVLWHVLQL� J|VWHUPHNWHGLU�� $úÕUÕ�OLNLGLWH� ND\QDN� LVUDIÕ� RODUDN� J|U�OVH� GH�� OLNLGLWH� RUDQÕQÕQ� G�ú�NO�÷���LúOHWPHQLQ�FDUL�YDUOÕN�\|QHWLPLQGH�EDúDUÕVÕ]�ROGX÷XQX�J|VWHUPHNWHGLU���
dDOÕúPDGD� /LNLGLWH� 2UDQODUÕ� RODUDN� &DUL� 2UDQ�� $VLW�7HVW� 2UDQ� YH�1DNLW�2UDQ�NXOODQÕOPÕúWÕU��%X�RUDQODUÕQ�DoÕOÕPODUÕ�DúD÷ÕGDNL�JLELGLU��

&DUL�2UDQ�  �'|QHQ�'H÷HUOHU���.ÕVD�9DGHOL�%RUoODU�
$VLW�7HVW�2UDQ�  ��'|QHQ�'H÷��±�6WRNODU����.ÕVD�9DGHOL�%RUoODU�
1DNLW�2UDQ�  �+D]ÕU�'H÷HUOHU���.ÕVD�9DGHOL�%RUoODU��

������)LQDQVDO�<DSÕ�NDOGÕUDo��2UDQODUÕ�
%X� RUDQODU� ILUPDQÕQ� KDQJL� |Oo�GH� ERUFD� GD\DQGÕ÷ÕQÕ� |OoPHNWHGLU��'L÷HU�E�W�Q�úDUWODU�HúLW�LNHQ��\�NVHN�ELU�NDOGÕUDo�RUDQÕ��GDKD�ULVNOL�ELU�ILUPD\Õ�

�
��� 3HWHU� :,/621�� )LQDQFLDO� 0DQDJHPHQW��dHY�(�0�VWHFDSOÕR÷OX��(SVLORQ� <D\ÕQODUÕ��øVWDQEXO������V�������
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LIDGH� HWPHNWHGLU�� d�QN�� ILUPDQÕQ� ERUoODUÕ� GDOJDOÕ� ROVD� ELOH� ERUo� |GHPHOHUL�VDELWWLU��6RQXo�RODUDN��QDNLW�DNÕPÕ�DúÕUÕ�ELU�ELoLPGH�D]DOÕUVD� ILUPD�ERUoODUÕQÕ�|GH\HPH]�YH�EX�ILUPD\Õ�WHNQLN�DQODPGD�J�oO�÷H�G�ú�U�U����
)LQDQVDO� \DSÕ� RUDQODUÕ�� LúOHWPHQLQ� ILQDQVPDQÕQGD� \DEDQFÕ�ND\QDNODUGDQ� QH� GHUHFH� \DUDUODQÕOGÕ÷ÕQÕ� RUWD\D� NR\DQ� RUDQODUGÕU�� <DEDQFÕ�ND\QDNODU� LOH�|]�ND\QDNODU�DUDVÕQGDNL� LOLúNL\L�J|VWHUHQ�EX�RUDQODU� LúOHWPHQLQ�ROXPOX� ELU� úHNLOGH� LGDUH� HGLOLS� HGLOPHGL÷L�� NUHGL� YHUHQOHULQ� HPQL\HW�SD\ODUÕQÕQ� \HWHUOL� ROXS� ROPDGÕ÷Õ� VRUXODUÕQD� FHYDS� YHULU�� %X� RUDQODU� LúOHWPH�]DUDU� HWVH� GH� \D� GD� JHOHFHN� G|QHPOHUGH� EHNOHQHQ� QDNLW� DNÕPODUÕQÕQ�JHUoHNOHúPHPHVL� KDOLQGH�� LúOHWPHQLQ� \�N�PO�O�NOHULQL� \HULQH� JHWLULS�JHWLUPH\HFH÷L�KXVXVXQGD�LSXoODUÕ�YHULU��
dDOÕúPDGD�NXOODQÕODQ�)LQDQVDO�<DSÕ�2UDQODUÕQÕQ�DoÕOÕPODUÕ�DúD÷ÕGDNL�JLELGLU��

.DOGÕUDo�2UDQÕ�  �7RSODP�%RUoODU���7RSODP�$NWLIOHU�
%RUo�g]�6HUPD\H�2UDQÕ� �7RSODP�%RUoODU���g]�6HUPD\H�
%RUo�2UDQÕ�  �.ÕVD�9DGHOL�%RUo���7RSODP�%RUo�

������)DDOL\HW�2UDQODUÕ�
)DDOL\HW� RUDQODUÕ�� LúOHWPH� IDDOL\HWOHULQGH� DNWLIOHULQ� QH� GHUHFH� HWNLQ�NXOODQÕOGÕ÷ÕQÕ�|OoHQ�RUDQODUGÕU��%X�RUDQODU��úLUNHWLQ�KDVÕODW�YH�NDU�HOGH�HWPHN�LoLQ� YDUOÕNODUÕQÕ� QDVÕO� NXOODQGÕ÷ÕQÕ� J|VWHULU�� 'HYLU� KÕ]Õ� QH� GHQOL� \�NVHN� LVH��LúOHWPH� YDUOÕNODUÕQÕ� R� GHQOL� HWNLQ� NXOODQÕ\RU� GHPHNWLU�� )DDOL\HW� RUDQODUÕ��LúOHWPHQLQ� DODFDN�� VWRN�� X]XQ�G|QHP�YDUOÕNODUÕ� YH� WRSODP�DNWLIOHULQL� YHULPOL�NXOODQDELOPH�NDSDVLWHVLQL�J|VWHUPHNWHGLU���
dDOÕúPDGD� NXOODQÕODQ� IDDOL\HW� RUDQODUÕQÕQ� DoÕOÕPODUÕ� DúD÷ÕGDNL�JLELGLU��

$ODFDN�'HYLU�+Õ]Õ�  �.UHGLOL�6DWÕúODU���7LFDUL�$ODFDNODU�
6WRN�'HYLU�+Õ]Õ�  �6DWÕODQ�0DOÕQ�0DOL\HWL���6WRNODU�
$NWLI�'HYLU�+Õ]Õ�  �1HW�6DWÕúODU���$NWLI�7RSODPÕ�
g]�6HUPD\H�'HYLU�+Õ]Õ�  1HW�6DWÕúODU���g]�6HUPD\H�

������.DUOÕOÕN�2UDQODUÕ�
.DUOÕOÕN� RUDQODUÕ� LúOHWPH� IDDOL\HWOHUL� VRQXFXQGD� XODúÕODQ� EDúDUÕ\Õ�|OoPH\H�\DUD\DQ�RUDQODUGÕU��%X�RUDQODU�ILUPDQÕQ�VDWÕú��WRSODP�DNWLI�YH�WRSODP�

�
��� .2/%�52'5,*8(=�S�����
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|]� VHUPD\H\H� J|UH� \HWHUOL� RUDQGD� JHWLUL� VD÷OD\ÕS� VD÷ODPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�� øúOHWPHQLQ� NDUOÕOÕ÷ÕQÕ� |OoHELOPHN� LoLQ� NXOODQÕODQ� HQ� |QHPOL�GH÷LúNHQ� DNWLI� NDUOÕOÕN� RUDQÕGÕU�� $NWLI� NDUOÕOÕN� RUDQÕQÕQ� \DQÕ� VÕUD��oDOÕúPDPÕ]GD� NDUOÕOÕN� RUDQODUÕ� RODUDN�g]� VHUPD\H�.DUOÕOÕ÷Õ�� %U�W� NDU�PDUMÕ��1HW�NDU�PDUMÕ�RUDQODUÕ�GD�NXOODQÕOPÕúWÕU��
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$ N WLI�. D UOÕOÕ÷Õ � �� � � �� � �� � � �� � � �� � � � �� �
g ]VH UPD\H �. DUOÕOÕ÷Õ � �� � � �� � � �� � � �� � � � �� � � �� �

)DD OL\ H W�
2 UDQOD UÕ

. D UOÕOÕN �
2 UDQOD UÕ
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/ LN LGLWH �
2 UDQOD UÕ
) LQDQV D O�
<DSÕ�
2 UDQOD UÕ

$QFDN� 1DNLW� 2UDQD� EDNDUDN� D\QÕ� VRQXFD� YDUPDN� SHN� P�PN�Q�ROPDPDNWDGÕU�� d�QN�� WHRULGH� 1DNLW� 2UDQÕQ� GD� �� ROPDVÕ� DU]X� HGLOPHVLQH�UD÷PHQ�� V|]� NRQXVX� LQFHOHPH� G|QHPLQGH� EX� RUDQ� ����� LOH� ����� DUDVÕQGD�GH÷LúPH� J|VWHUPLúWLU�� $QFDN� VRQ� LNL� \ÕOGD� EX� RUDQÕQ� \�NVHOGL÷LQL�J|UPHNWH\L]�� %X� RUDQÕQ� G�ú�N� oÕNPDVÕQÕQ� HQ� |QHPOL� QHGHQL� 7�UNL\H�HNRQRPLVLQLQ� JHQHO� \DSÕVÕQGDQ� ND\QDNODQGÕ÷Õ� V|\OHQHELOLU�� %LOLQGL÷L� JLEL�7�UNL\H� HNRQRPLVL� YDGHOL� ELU� HNRQRPLGLU�� 6DWÕúODU� E�\�N� RUDQGD� YDGHOL�
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\DSÕOPDNWDGÕU�� %X� GD� DNWLI� NDOHPOHU� LoHULVLQGH� $ODFDNODU� NDOHPLQLQ� \�NVHN�oÕNPDVÕQD� QHGHQ� ROPDNWDGÕU�� (÷HU� $ODFDNODUÕQ� WDKVLOLQGH� KHU� KDQJL� ELU�SUREOHP�\DúDQPÕ\RU� LVH�1DNLW�2UDQÕQ�G�ú�N�ROPDVÕQÕQ� oRN� ID]OD� ELU� |QHPL�ROPD\DFDNWÕU��$QFDN�DODFDNODU�G�]HQOL�RODUDN�WDKVLO�HGLOHPL\RU� LVH��R�]DPDQ�úLUNHWOHULQ� NÕVD� YDGHOL� \�N�PO�O�NOHULQL� NDUúÕODPDGD� ELU� WDNÕP� SUREOHPOHUOH�NDUúÕODúÕODELOHFHNWLU��
�������)LQDQVDO�<DSÕ�2UDQODUÕ�
*HQHO� RODUDN� LPDODW� VDQD\LLQLQ� ILQDQVDO� \DSÕVÕQD� EDNÕOGÕ÷ÕQGD��YDUOÕNODUÕQ�E�\�N�|Oo�GH�ERUoODUOD�ILQDQVH�HGLOGL÷L�YH�EXQXQ�GD�E�\�N�RUDQGD�NÕVD� YDGHOL� ERUoODQPD\OD� \DSÕOGÕ÷Õ� J|U�OPHNWHGLU�� %RUo� �� g]ND\QDN�RUDQODUÕQD� EDNÕOGÕ÷ÕQGD�� ����� \ÕOÕQGD� ����� RODQ� RUDQ� ����� \ÕOÕQGD� ����¶D�G�úP�ú� IDNDW� VRQUDNL�\ÕOODUGD�EX�RUDQ�V�UHNOL�\�NVHOPLú�YH������\ÕOÕQGD�GD������ JLEL� ELU� VHYL\H\H� oÕNPÕúWÕU�� %XQGD� V|]� NRQXVX� \ÕOGD� \DúDQPÕú� RODQ�E�\�N�HNRQRPLN�NUL]LQ�|QHPOL�ELU�SD\Õ�EXOXQPDNWDGÕU�������\ÕOÕQGD�EX�RUDQ�WHNUDU� G�úPH\H� EDúODPÕúWÕU�� %RUoODQPD� LoHULVLQGH� GH� NÕVD� YDGHOL� ERUoODUÕQ�WRSODP� ERUoODUD� RUDQÕ� ����� \ÕOÕ� KDULo� ���¶OHU� VHYL\HVLQGHGLU�� %X� GD�7�UNL\H¶GHNL� úLUNHWOHULQ� ERUoODQPDGD� JHQHO� RODUDN� NÕVD� YDGHOL� ERUoODUOD�ILQDQVH�HGLOGL÷LQL�J|VWHUPHNWHGLU��
�����\ÕOÕQGD�YDUOÕNODUÕQ����¶L�ERUoOD�ILQDQVH�HGLOLUNHQ��EX�RUDQ������\ÕOÕQGD����¶H�G�úP�úW�U��$QFDN�RUDQ������\ÕOÕQGDQ�LWLEDUHQ� WHNUDU�DUWPD\D�EDúODPÕú�YH������\ÕOÕQGD�YDUOÕNODUÕQ����¶��ERUoODUOD�ILQDQVH�HGLOPLúWLU�������\ÕOÕQGD� LVH� EX� RUDQ� WHNUDU� G�úPH\H� EDúODPÕú� YH� YDUOÕNODUÕQ� ���¶VÕ� ERUoOD�ILQDQVH� HGLOPLúWLU��%X�JHOLúPH�ROXPOX�ROPDNOD� ELUOLN� \HWHUOL� ELU� L\LOHúPHQLQ�VD÷ODQGÕ÷Õ�V|\OHQHPH]��
�������)DDOL\HW�2UDQODUÕ�
*HQHO� RODUDN� LPDODW� VDQD\LLQLQ� IDDOL\HW� RUDQODUÕQD� EDNWÕ÷ÕPÕ]GD��$ODFDN� GHYLU� KÕ]Õ� LOH� VWRN� GHYLU� KÕ]ÕQÕQ� SDUDOHO� ELU� JHOLúPH� J|VWHUGL÷L�J|U�OPHNWHGLU��$ODFDNODUÕQ�\ÕOODU�LWLEDUL\OH�RUWDODPD�RODUDN����J�Q�LOH����J�Q�DUDVÕQGD� WDKVLO�HGLOGL÷L�� VWRNODUÕQ� LVH�RUWDODPD�RODUDN���� LOH����J�Q�DUDVÕQGD�GHYUHGLOGL÷L�J|U�OPHNWHGLU��%X�VRQXoODU��LPDODW�VDQD\LLQGH�VWRNODUÕQ�ROGXNoD�KÕ]OÕ� ELU� úHNLOGH� HULWLOGL÷LQL� YH� DODFDNODUÕQ� GD� EX� GR÷UXOWXGD� KDUHNHW� HWWL÷LQL�J|VWHUPHNWHGLU��$ODFDNODUÕQ�YDGHVLQLQ�HQ�NÕVD�ROGX÷X�\ÕOODU�E�\�N�HNRQRPLN�NUL]LQ� \DúDQGÕ÷Õ� ����� YH� ����� \ÕOODUÕGÕU��%X� G|QHPOHUGH� DODFDNODUÕQ� YDGHVL���� J�QH� NDGDU� G�úP�úW�U�� $VOÕQGD� EX� GXUXP� 7�UNL\H� HNRQRPLVLQ� JHQHO�\DSÕVÕQD� WHUV� G�úHQ� ELU� GXUXPGXU�� d�QN�� 7�UNL\H� HNRQRPLVLQLQ� JHQHOLQH�EDNÕOGÕ÷ÕQGD� YDGHOL� ELU� \DSÕQÕQ� ROGX÷X� J|U�OHFHNWLU�� $QFDN� \DúDQDQ�HNRQRPLN� NUL]OHU� EX� GXUXPGD� |QHPOL� ELU� URO� R\PDPÕúWÕU�� $ODFDN� YH� VWRN�GHYLU�KÕ]ODUÕQÕQ�HQ�\�NVHN�ROGX÷X�\ÕO�VÕUDVÕ\OD������YH�����¶OLN�ELU�KÕ]OD������\ÕOÕ�ROPXúWXU��
6HNW|U�Q� DNWLI� GHYLU� KÕ]Õ� JHQHOGH� QRUPDO� RODUDN� NDUúÕODQDELOPHVLQH�UD÷PHQ�GDKD�GD�HWNLQ�NXOODQÕODELOLU��%LOLQGL÷L�JLEL�DNWLI�GHYLU�KÕ]Õ�� LúOHWPHGH�DNWLIOHULQ� QH� GHUHFHGH� HWNLQ� NXOODQÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %X� DoÕGDQ�
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EDNÕOGÕ÷ÕQGD�ø0.%�LPDODW�VDQD\LLQGH��DNWLI�GHYLU�KÕ]ÕQÕQ�ELUD]�G�ú�N�ROGX÷X�V|\OHQHELOLU��$\QÕ�úHNLOGH�WDEORGDQ�EDNÕOGÕ÷ÕQGD�g]�6HUPD\H�GHYLU�KÕ]ÕQÕQ�L\L�ROGX÷X� J|]OHQPHNWHGLU�� )DNDW� |]� VHUPD\H� GHYLU� KÕ]ÕQÕQ� \�NVHN� ROPDVÕ� KHU�]DPDQ� ROXPOX� VRQXoODU� YHUPHPHNWHGLU�� %X� GXUXPX� \XNDUÕGD� DoÕNODGÕ÷ÕPÕ]�ILQDQVDO� \DSÕ� RUDQODUÕQGDQ� GD� J|UHELOPHNWH\L]�� g]� VHUPD\H� GHYLU� KÕ]ÕQÕQ�\�NVHN�oÕNPDVÕQÕQ�QHGHQOHULQGHQ�ELULVL�GH�WHPHOGH�|]�VHUPD\H�\HWHUVL]OL÷LGLU��%X� QRNWDGDQ� KDUHNHWOH� VHNW|U�Q� 7RSODP� %RUo� �� g]� .D\QDNODU� RUDQÕQD�EDNWÕ÷ÕPÕ]GD�EX�RUDQODUÕQ�\�NVHN�ROGX÷X�J|U�OPHNWHGLU���
�������.DUOÕOÕN��2UDQODUÕ�
6HNW|U�Q� NDUOÕOÕN� RUDQODUÕ� LQFHOHQGL÷LQGH�� EU�W� NDU� PDUMÕQÕQ� JHQHO�RODUDN� ���� LOH� ���� DUDVÕQGD� ROXPOX� RODUDN� JHUoHNOHúWL÷L� J|U�OPHNWHGLU���)DNDW�QHW�NDU�PDUMÕQÕQ� LVH�D\QÕ� úHNLOGH�JHOLúPHGL÷L�J|U�OPHNWHGLU��6HNW|U�Q�QHW�NDU�PDUMÕ������\ÕOÕQGD����LNHQ�EX�RUDQ�JLWWLNoH�D]DOPÕú�YH������\ÕOÕQGD�GD�HNRQRPLN�NÕUL]OH�ELUOLNWH����¶�NDGDU�G�úP�úW�U��%X�ROXPVX]�G�ú�ú������\ÕOÕQGD� WHNUDU� ��� LOH� WHNUDU� SR]LWLIH� G|Q�úP�úW�U�� %X� GD� LOHULVL� DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPH�VD\ÕODELOLU��
6HNW|U�Q�$NWLI�YH�g]�6HUPD\H�NDUOÕOÕNODUÕ�GD�QHW�NDU�PDUMÕQGDNL�JLEL������ \ÕOÕQGD� \�NVHN� ROPDVÕQD� UD÷PHQ�� EX� \ÕOGDQ� VRQUD� � ����� \ÕOÕQD� NDGDU�V�UHNOL� RODUDN� ELU� D]DOPD� WUHQGL� J|VWHUPHNWHGLU�� ����� \ÕOÕQGD� |]HOOLNOH� g]�VHUPD\H� NDUOÕOÕ÷Õ� ����� RODUDN� JHUoHNOHúPLúWLU�� %X� \ÕOGD� DNWLI� NDUOÕOÕ÷Õ� GD������ RODUDN� JHUoHNOHúPLúWLU�� %X� ROXPVX]� JLGLú� ����� \ÕOÕQGD� WHNUDU� ROXPOX�KDOH� JHOPLú� YH� $NWLI� GHYLU� KÕ]Õ� ���� g]� VHUPD\H� GHYLU� KÕ]Õ� GD� ��� RODUDN�JHUoHNOHúPLúWLU��
���6218d�9(�g1(5ø/(5�
%X� oDOÕúPDGD�� 7�UNL\H� HNRQRPLVLQLQ� WHPHOLQL� ROXúWXUDQ� YH�HNRQRPL\H�\|Q�YHUHQ��7�UNL\H¶QLQ�����%.�LoLQGH�\HU�DODQ�YH�D\QÕ�]DPDQGD�KLVVH� VHQHWOHUL� ø0.%� øPDODW� 6DQD\LLQGH� LúOHP� J|UHQ� ���� LPDODW� VDQD\LL�úLUNHWLQLQ� ���������� \ÕOODUÕ� DUDVÕ�2UDQ�$QDOL]L�\DSÕODUDN� VHNW|U�Q�/LNLGLWH�\DSÕVÕ�� ILQDQVDO� \DSÕVÕ�� IDDOL\HW� HWNLQOL÷L� YH� NDUOÕOÕN� GXUXPX�GH÷HUOHQGLULOPLúWLU��
<DSÕODQ� DQDOL]� VRQXFXQGD� ø0.%� LPDODW� VDQD\LLQLQ� ILQDQVDO� \DSÕVÕ�KDNNÕQGD�HOGH�HGLOHQ�VRQXoODUÕ�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU��
*HQHO�RODUDN�LPDODW�VDQD\LLQLQ�OLNLGLWH�\DSÕVÕ��&DUL�2UDQ�YH�$VLW�7HVW�2UDQ�DoÕVÕQGDQ�\HWHUOL�G�]H\GH�ROPDVÕQD�UD÷PHQ��1DNLW�2UDQ�DoÕVÕQGDQ�D\QÕ�G�]H\GH�GH÷LOGLU��%XQXQ�HQ�|QHPOL�QHGHQL� LVH��7�UNL\H�HNRQRPLVLQLQ�JHQHO�RODUDN� YDGHOL� ELU� HNRQRPL\H� GD\DQPDVÕQGDQ� ND\QDNODQPDNWDGÕU��9DGHOL� ELU�HNRQRPLGH�DODFDN�NDOHPOHUL�DUWDFD÷ÕQGDQ�DVLW�WHVW�RUDQ�GD�\�NVHN�oÕNDFDNWÕU��
'L÷HU�WDUDIWDQ�LPDODW�VDQD\LLQLQ�ILQDQVDO�\DSÕVÕ�JHQHO�RODUDN�ROXPOX�ROPDVÕQD� NDUúÕQ�� \DQL� DNWLIOHULQ� RUWDODPD� ���� RUDQÕPGD� ERUoOD� YH� ����RUDQÕQGD�GD�|]�ND\QDNOD�ILQDQVH�HGLOPHVLQH�UD÷PHQ��ERUoODUÕQ�E�\�N�RUDQGD�
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�������� JLEL�� NÕVD� YDGHOL� ROPDVÕ� VHNW|U�Q� ILQDQVDO� ULVNLQL� DUWWÕUPDNWDGÕU��%RUoODUÕQ� E�\�N� RUDQGD� NÕVD� YDGHOL� ROPDVÕQÕQ� QHGHQL� LVH�� �ONHGH� \DúDQDQ�X]XQ�V�UHOL�\�NVHN�HQIODV\RQ��JHQHO�HNRQRPLN�LVWLNUDUVÕ]OÕN�YH�EX�QHGHQOH�GH�X]XQ� YDGHOL� IRQ� DU]ÕQÕQ� \HWHUVL]� ROPDVÕGÕU�� $\UÕFD� VHNW|UGH� D]� GD� ROVD� |]�VHUPD\H�\HWHUVL]OL÷L�EXOXQPDNWDGÕU��
øPDODW�VDQD\LLQLQ� IDDOL\HW�RUDQODUÕQD�EDNÕOGÕ÷ÕQGD� LVH��$ODFDN�'HYLU�+Õ]Õ�� 6WRN� 'HYLU� +Õ]Õ� YH� $NWLI� 'HYLU� +Õ]ÕQÕQ� L\L� ROGX÷X� J|U�OPHNWHGLU��$ODFDNODUÕQ� RUWDODPD� WDKVLO� V�UHVL� � ������ J�Q� DUDVÕQGD� GH÷LúPHNWHGLU�� %X�GXUXP� LPDODW� VDQD\LL� LoLQ� ROGXNoD� L\L� ELU� GXUXPGXU��$\QÕ� úHNLOGH� VHNW|UGH�VWRN�GHYLU�KÕ]Õ�GD�\�NVHNWLU�YH�VWRNODU�RUWDODPD�LNL�D\GD�ELU�\HQLOHQPHNWHGLU��*HQHO� HNRQRPLGH� \DúDQDQ� GHQJHVL]OLNOHUH� UD÷PHQ� VWRN� GHYLU� KÕ]ÕQÕQ� E|\OH�ROPDVÕ� VHNW|U� DoÕVÕQGDQ� � ROXPOXGXU�� 6HNW|UGH� g]� VHUPD\H� � GHYLU� KÕ]ÕQÕ�\�NVHN� RODVÕQD� UD÷PHQ� EXQXQ� WHPHO� QHGHQLQLQ� |]� VHUPD\H� \HWHUVL]OL÷LQGHQ�ND\QDNODQGÕ÷Õ� V|\OHQHELOLU�� 1LWHNLP� %RUo� �� g]� ND\QDN� RUDQÕQGD� GD� V�UHNOL�RODUDN�ERUoODU� OHKLQH�ELU�DUWÕú�ROPXúWXU��$\UÕFD�|]�VHUPD\H�NDUOÕOÕN�RUDQÕ�GD�EXQX�GR÷UXODPDNWDGÕU��
øPDODW�VDQD\LLQLQ�NDUOÕOÕN�GXUXPX�LVH��%U�W�NDU�PDUMÕ�JHQHO�RODUDN�L\L�ROPDVÕQD� UD÷PHQ�� D\QÕ� ROXPOX� JHOLúPHQLQ� 1HW� .DU� 0DUMÕ¶QGD� ROPDGÕ÷Õ�J|U�OPHNWHGLU��1HW�NDU�PDUMÕ������������YH������\ÕOODUÕQGD�VDGHFH����RODUDN�JHUoHNOHúPLúWLU�������\ÕOÕQGD� LVH� ����RODUDN�JHUoHNOHúPLúWLU��$NWLI�.DUOÕOÕ÷Õ�LOH�g]�VHUPD\H�NDUOÕOÕ÷Õ�QHW�NDU�PDUMÕQD�J|UH�L\L�ROPDNOD�ELUOLNWH��|]HOOLNOH�|]�VHUPD\H� NDUOÕOÕ÷ÕQÕQ� ����� YH� ����� \ÕOODUÕQGD� QHJDWLIH� GR÷UX� JLWWL÷L�J|U�OPHNWHGLU���
<DSÕODQ� DQDOL]� VRQXFXQGD� LPDODW� VDQD\LL� DOW� VHNW|UOHU� LWLEDUL\OH�LQFHOHQGL÷LQGH�LVH�HOGH�HGLOHQ�VRQXoODU�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU��
øPDODW� VDQD\LL� DOW� VHNW|UOHUL� LWLEDUL\OH� � OLNLGLWH� \DSÕVÕ� HQ� L\L� RODQ�VHNW|U� .D÷ÕW� YH� .D÷ÕW� hU�QOHUL�� %DVÕP� YH� � <D\ÕQ� VDQD\LLGLU�� %X� VHNW|UH�VÕUDVÕ\OD��.LP\D��3HWURO��.DXoXN�YH�3ODVWLN�hU�QOHUL�6DQD\LL��7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\LL��0HWDO�(ú\D�0DNLQH�YH�*HUHo�<DSÕPÕ�6DQD\LL� L]OHPHNWHGLU��/LNLGLWH�\DSÕVÕ�HQ�]D\ÕI�VHNW|UOHU�LVH�*ÕGD�øoNL�YH�7�W�Q�6DQD\LL�LOH�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\LLGLU��
)LQDQVDO� \DSÕVÕ� HQ� L\L� RODQ� VHNW|U� LVH� 7Dú� YH� 7RSUD÷D� 'D\DOÕ�VDQD\LLGLU��%XQD�VÕUDVÕ\OD�0HWDO�$QD�6DQD\LL��.D÷ÕW�YH�.D÷ÕW�hU�QOHUL��%DVÕP�YH� � <D\ÕQ� 6DQD\LL� LOH� .LP\D�� 3HWURO�� .DXoXN� YH� 3ODVWLN� hU�QOHUL� 6DQD\LL�L]OHPHNWHGLU��)LQDQVDO�\DSÕVÕ�HQ�]D\ÕI�VHNW|UOHU�LVH�*ÕGD�øoNL�YH�7�W�Q�6DQD\LL�LOH�0HWDO�(ú\D�0DNLQH�YH�*HUHo�<DSÕPÕ�6DQD\LLGLU��
)DDOL\HW� HWNLQOL÷L� DoÕVÕQGDQ� HQ� L\L� VHNW|UOHU� LVH� VÕUDVÕ\OD�� .LP\D��3HWURO�� .DXoXN� YH� 3ODVWLN� hU�QOHUL� 6DQD\LL�� 0HWDO� $QD� 6DQD\LL�� 7Dú� YH�7RSUD÷D�'D\DOÕ� 6DQD\LL� LOH�'L÷HU� øPDODW� 6DQD\LLGLU�� )DDOL\HW� HWNLQOL÷L� ]D\ÕI�RODQ�VHNW|U�LVH�'RNXPD��*L\LP�(ú\DVÕ�YH�'HUL�6DQD\LLGLU��
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.DUOÕOÕN�DoÕVÕQGDQ�LQFHOHQGL÷LQGH�LVH�HQ�L\L�VHNW|UOHU�VÕUDVÕ\OD��'L÷HU�øPDODW�6DQD\LL���7Dú�YH�7RSUD÷D�'D\DOÕ�6DQD\LL�LOH�.LP\D��3HWURO��.DXoXN�YH�3ODVWLN�hU�QOHUL� 6DQD\LLGLU��.DUOÕOÕ÷Õ� HQ� ROXPVX]� VHNW|UOHU� LVH�*ÕGD� øoNL� YH�7�W�Q� 6DQD\LL�� 'RNXPD�� *L\LP� (ú\DVÕ� YH� 'HUL� 6DQD\LL� LOH� 0HWDO� $QD�6DQD\LLGLU��
(OGH� HGLOHQ� EX� VRQXoODUGDQ� VRQUD� úXQX� LIDGH� HGHELOLUL]�� 7�UNL\H�HNRQRPLVLQLQ� WHPHOLQL� ROXúWXUDQ� YH� HNRQRPL\H� \|Q� YHUHQ� EX� NXUXOXúODUÕQ�VHUPD\H� SL\DVDVÕQÕQ� JHOLúLPL� DoÕVÕQGDQ� GD� E�\�N� |QHPL� EXOXQPDNWDGÕU��øoLQGH� EXOXQXODQ� HNRQRPLN� RUWDPGD� VÕNÕQWÕODUÕQ� WHPHO� ND\QD÷Õ� ILQDQVDO�SL\DVDODUÕQ� VD÷OÕNVÕ]� \DSÕVÕ� ROGX÷XQGDQ�� o|]�P� GH� ILQDQVDO� SL\DVDODUÕQ�VD÷OÕNOÕ� ELU� \DSÕ\D� NDYXúPDVÕQGDQ� JHoHFHNWLU�� 6D÷OÕNOÕ� ELU� ILQDQVDO� SL\DVD��UHHO� VHNW|UH� ND\QDN� DNWDUÕUNHQ�� UHHO� VHNW|UGHNL� JHOLúPH� GH� HNRQRPL\L�E�W�QVHO� RODUDN� LOHUL� QRNWDODUD� J|W�UHFHN� YH� EX� �FUHWOHUGHQ� YHUJL� JHOLUOHULQH�NDGDU� SHN� oRN� HNRQRPLN� ROJX\D� ROXPOX� NDWNÕGD� EXOXQDFDNWÕU�� (WNLQ� ELU�ILQDQVDO� SL\DVD�� YHULPOLOLN� HVDVÕQD� J|UH� SODQODQDQ� \DWÕUÕPODUD� ND\QDN�DNWDUDFDN�YH�NDONÕQPDQÕQ�GD�PRWRUX�RODFDNWÕU��
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