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.�UHVHOOHúPHQLQ�³GÕúD�DoÕOPD\Õ´�YH�³LoH�DoÕOPD\Õ´�NÕúNÕUWDQ�HWNLOHUL�oHUoHYHVLQGH�KHU� WRSOXPGD�J|U�OHQ� WRSOXPVDO�GH÷LúPHOHUGHQ�ELUL�GH�³NDGÕQ�HUNHN´� úHNOLQGHNL� FLQVL\HW� D\UÕPÕQÕQ� JHULOHPHVL� YH� NDGÕQÕQ� WRSOXPODUÕQ�JHOHQHNVHO� YH� WDULKVHO� GRNXVXQGDQ� ND\QDNODQDQ� HQJHOOHUL� DúDUDN� GDKD� ID]OD�URO� �VWOHQPHVLGLU��� .�UHVHOOHúPHQLQ�� NDGÕQODUÕQ� SURIHV\RQHO� Lú� KD\DWÕQD�JLUPHVLQL�KÕ]ODQGÕUÕFÕ�HWNLVL��VRV\RORNODUÕQ�N�UHVHOOHúPH\H�LúDUHW�HGHQ�LNL�W�U�GH÷LúLPH� RGDNODQPDVÕ� LOH� DoÕNODQDELOLU�� %LULQFL� JUXSWD�� WRSOXPVDO� \DSÕGD�J|U�OHQ�NDUPDúÕNOÕ÷ÕQ�DUWPDVÕ�YH�ELUH\OHúPHGHQ�ROXúDQ�\DSÕVDO�GH÷LúLNOLNOHU�\HU�DOPDNWDGÕU��øNLQFL�JUXSWD�LVH��N�OW�U�Q�\D\ÕOÕPÕ�YH�JLGHUHN�EHQ]HúPHVLQH�\|QHOLN� JHOLúPHOHU� EXOXQPDNWDGÕU��� dDOÕúPD� KD\DWÕQGD� N�UHVHOOHúPH�oHUoHYHVLQGH� \DúDQÕODQ� GH÷LúLPOHU� YH� \HQL� GH÷HUOHU�� Lú� G�Q\DVÕQGD� HUNHN�KDNLPL\HWLQLQ� NÕUÕODUDN� NDGÕQÕQ� J�oOHQPHVLQH� QHGHQ� ROPXúWXU�� g]HOOLNOH�N�UHVHOOHúPH�LOH�EHUDEHU�DUWDQ�UHNDEHW�� LúOHWPHOHUL�ELU�WDUDIWDQ�NDOLWH�YH�IL\DW�DoÕVÕQGDQ� PDOODUÕ� YH� KL]PHWOHUL� GDKD� HWNLQ� ELU� ELoLPGH� W�NHWLFL\H�\|QOHQGLUPH\H�� GL÷HU� WDUDIWDQ� � GD�PHYFXW� NXUXPVDO� \DSÕ� YH� X\JXODPDODUÕQÕ�LQVDQ� ND\QDNODUÕQÕQ� JHOLúWLULOPHVL� GR÷UXOWXVXQGD� �oDOÕúPD� KD\DWÕQÕQ�NDOLWHVLQLQ� L\LOHúWLULOPHVL´�� ³LúLQ� LQVDQLOHúWLULOPHVL´�� ³HVQHNOLN´� YE��X\JXODPDODUÕ\OD�oHYUHOHQPLú�\HQL�Lú�J�F��\DSÕVÕ�YH�GDYUDQÕú�ELoLPLQH�X\JXQ�KDOH� JHWLUPH\H� PHFEXU� NÕOPDNWDGÕU�� %X� DQOD\Õú� GR÷UXOWXVXQGD� Lú� KD\DWÕQGD�NDWÕOÕPÕ� \HWHUVL]� RODQ�� ELOJL�� EHFHUL� YH� \HWHQH÷LQGHQ� \HWHUL� NDGDU�\DUDUODQÕOPD\DQ�NDGÕQODUÕQ�Lú�KD\DWÕQD�E�\�N�RUDQGD�NDWÕOPDVÕ�YH�GDKD�HWNLQ�URO�DOPDVÕ�JHOLúHQ�HNRQRPLOHU�LoLQ�ELU�³VWUDWHMLN´�]RUXQOXOXN�KDOLQL�DOPÕúWÕU��
�.DGÕQODUÕQ�JLUPHNWH��\�NVHOPHNWH�YH�HUNHN�PHVOHNWDúODUÕ�NDUúÕVÕQGD�D\DNWD� GXUDELOPHNWH� E�\�N� J�oO�N� oHNWLNOHUL� PHVOHN� JUXSODUÕQÕQ� EDúÕQGD�³\|QHWLFLOLN´�JHOPHNWHGLU��%XJ�Q�NDGÕQÕQ�WRSOXPVDO�YH�HNRQRPLN�\DúDPD�HQ�LOHUL�G�]H\GH�NDWÕOPDQÕQ�VD÷ODQGÕ÷Õ��ONHOHUGH�ELOH��NDGÕQ�\|QHWLFL´�NDYUDPÕQÕ�\HUOHúWLUPHN� LoLQ� E�\�N� oDEDODU� KDUFDQPDNWD� IDNDW� \LQH� GH� \HWHUVL]�DUDúWÕUPDODUOD� NRQX\D� GHVWHN� RODELOHFHN� VRQXoODUD� YDUÕOPDNWDGÕU�� 3RWDQVL\HO�NDGÕQ� LúJ�F�Q�Q�� \|QHWLFLOLN� GH� GDKLO� ROPDN� �]HUH� oDOÕúPD� \DúDPÕQD�JLUPHVLQL�YH�GROD\ÕVÕ\OD�oDOÕúDQ�NDGÕQ� LúJ�F�Q�Q�GH�SHUIRUPDQVÕQÕ�HWNLOH\HQ�ELU� oRN� VHEHS� EXOXQPDNWDGÕU��� <|QHWLPGH� NDGÕQODUÕQ� YDUOÕ÷Õ� �ONHOHULQ�JHOLúPLúOLN� G�]H\OHULQH� J|UH� IDUNOÕOÕN� J|VWHUPHNWHGLU�� gUQH÷LQ� NDGÕQODUÕQ�RNXU�\D]DUOÕOÕN� RUDQÕQÕQ� ���µGDQ� D]� ROGX÷X� 7DQ]DQ\D� JLEL� �ONHOHUGH�\|QHWLPGH� NDGÕQODUÕQ� WDUWÕúÕOPDVÕ� DQODPVÕ]GÕU�<LQH� ELU� Lú� LoLQ� NDGÕQÕQ�NRFDVÕQÕQ� L]QLQH� PXKWDo� ROGX÷X� *�QH\� $IULND� �ONHOHULQGH� GH� D\QÕ� GXUXP�JHoHUOLGLU��%XQD�NDUúÕOÕN�)LQODQGL\D�JLEL��ONHOHUGH�NDGÕQODUÕQ�JHUoHNWHQ�úDQVOÕ�ROGXNODUÕ� YH� )UDQVD� JLEL� HNRQRPLN� \|QGHQ� JHOLúPLú� �ONHOHUGH� \|QHWLPGH�NDGÕQODU�LoLQ�DQODPOÕ�JHOLúPHOHU�EXOXQGX÷X�YXUJXODQPDNWDGÕU���

���� 6DEDKDW� %D\UDN�� $WLOOD� <�FHO�´� .DGÕQ� &LQVL\HWL�� <|QHWLFLOLN� YH� *�o� %LU� 3DUDGRNV� PX"´��
���8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU��������0D\ÕV�������1HYúHKLU��V�������

���� 5HFDL�&RúNXQ��.�UHVHOOHúPH��%HWD�%DVÕP�<D\ÕP��������øVW���V�����
���� ùHQD\� (VHU�� .DGÕQÕQ� dDOÕúPDVÕQÕQ� $LOH\H� (WNLOHUL�� $LOH� ùXUDVÕ� %LOGLULOHUL� 7DQÕWDQ� 6HULVL��

1R����$QNDUD�������V����������
���� 1DQF\�$GOHU��1DIQD�,]UDLOL��³&RPSHWLWLYH�)UDQWLHUV��:RPHQ�0DQDJHUV�LQ�D�*OREDO�
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�����6RV\DO�dHYUH�
%LUH\OHULQ� LoLQGH� GR÷XS� E�\�G�NOHUL�� \DúDGÕNODUÕ� WRSOXPXQ�GH÷HUOHULQL�� EHFHULOHULQL�� ELOJLOHULQL�|÷UHQPHOHUL� YH�|÷UHQGLNOHULQL� NHQGLQGHQ�VRQUD�JHOHFHN�NXúDNODUD�DNWDUPDODUÕ�V�UHFL�RODUDN�GD��WDQÕPODQDELOHQ�H÷LWLPLQ�WHPHO� IRQNVL\RQODUÕQGDQ� ELULVL�� ³GDYUDQÕú� GH÷LúLNOL÷LQH� \RO� DoPDVÕ´GÕU��øúOHWPHOHUGH� EDúDUÕQÕQ� WHPHOLQL� ROXúWXUDQ� H÷LWLPLQ� LON� D\D÷Õ�� KL]PHW� |QFHVL�H÷LWLPGLU��hONHPL]GH� NXUXPVDO� RODUDN� KL]PHW� |QFHVL� H÷LWLP� LON|÷UHWLP�� OLVH�YH� \�NVHN|÷UHWLP� DúDPDODUÕQGDQ� ROXúPDNWDGÕU�� %LUH\OHULQ� DOGÕNODUÕ� KL]PHW�|QFHVL� H÷LWLPLQ� QLWHOL÷L� NDGDU�� EX� H÷LWLP� DúDPDODUÕQGD� NLúLQLQ� KDQJL� VRV\DO�oHYUHGH� EXOXQGX÷X� GD� |QHPOLGLU�� d�QN��� ELUH\� GDYUDQÕúODUÕQÕQ� |QHPOL� ELU�NÕVPÕQÕ�VRV\DO�|÷UHQPH�LOH�ND]DQPDNWDGÕU���
�
���*(1(/�2/$5$.�<g1(7ø&ø�(öø7ø0ø�9(�g1(0ø�
<|QHWLFL� H÷LWLPL�� H÷LWLP� JHUHNVLQLPLQLQ� WHVSLWLQGHQ� EDúOD\ÕS��H÷LWLPLQ� DPDoODUÕQÕ�� SROLWLNDVÕQÕ�� SODQODQPDVÕQÕ�� KHGHILQLQ� WHVSLWLQL� LoHUHQ�KD]ÕUOÕNODUÕ� NDSVD\DQ�� X\JXODPD� GHYUHVLQGH� H÷LWLP� \|QWHPOHULQLQ� VHoLPL�� Lú�EDúÕQGD� YH\D� Lú� GÕúÕQGD� H÷LWLP� LOH� LOJLOL� HWNLQOLNOHUL� LoLQH� DODQ�� GDKD� VRQUD�|OoPH� YH� GH÷HUOHQGLUPH� LOH� VRQD� HUHQ�� IDNDW� \HQLGHQ� EDúD� G|Q�S� V�UHNOL�GHYDP�HGHQ��ELU�V�UHoWLU���
(÷LWLP�� (÷LWLP� 7HULPOHUL� 6|]O�÷�QGH� ³*HQHO� DQODPGD� ELUH\GH�GDYUDQÕú� GH÷LúWLUPH� V�UHFL� YH\D� ELUH\OHULQ� GDYUDQÕúÕQGD� NHQGL� \DúDQWÕVÕ�\ROX\OD� YH� NDVÕWOÕ� RODUDN� LVWHQGLN� �WDOHS� HGLOHQ�� GH÷LúPH�PH\GDQD� JHWLUPHVL�V�UHFL´�úHNOLQGH�WDQÕPODQPDNWDGÕU��

���� /DUUDLHQ� *RRFK� 6XH� /HGZLWK�� ³:RPHQ� LQ� 3HUVRQQDO� 0DQDJHPHQW� 5H�YLVLRQLQJ� RI� D�
+DQGPDLGHQ¶V�5ROH"´��0F��0LOODQ�%XVLQHVV��(QJODQG��������V�����

���� %�5RVHQHU�� -XG\�� ³:D\V� :RPHQ� /HDG´�� +DUYDUG� %XVLQHVV� 5HYLHZ�� 1RYHPEHU�
'HFHPEHU�������V�������������

���� $GOHU��,]UDLOL��D�J�H��V������
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=DPDQÕPÕ]GD� |]HOOLNOH� WHNQRORMLQLQ� EDú� G|QG�U�F�� ELU� KÕ]OD�JHOLúPHVL� YH� \|QHWLP� LúOHYLQLQ� oRN� NDUPDúÕN� ELU� úHNLO� DOPDVÕ�� \|QHWLFLOHULQ�ELoLPVHO�ELU�H÷LWLP�|÷UHWLPGHQ�JHoHUHN�ELOJL� VDKLEL�ROPDODUÕ�JHUH÷LQL�RUWD\D�oÕNDUPÕúWÕU��.LúLQLQ�� ]DPDQÕQ� NRúXOODUÕQD� X\JXQ�ELOJL� HGLQPHVLQLQ�EDúND�ELU�\ROX�\RNWXU���
<|QHWLFL� H÷LWLPL�� H÷LWLP� WDQÕPÕQD� ED÷ÕPOÕ� RODUDN� DPDo� YH�IRQNVL\RQODUÕ�LOH�HOH�DOÕQGÕ÷ÕQGD���|÷UHQPH�VRQXQGD�HOGH�HGLOHQ�GDYUDQÕúODUÕQ�|UJ�W�Q�DPDoODUÕQD�XODúPDVÕQD�\DUGÕP�HWPHVL�DPDFÕ\OD��|UJ�W�Q�\|QHWLFLOHULQ�|÷UHQPHVLQL� NROD\ODúWÕUPDN� LoLQ� NXOODQGÕ÷Õ� \|QWHPOHU�� úHNOLQGH�WDQÕPODQPDNWDGÕU���
����<|QHWLFL�(÷LWLP�*HUHNVLQLPL�
%LU�LúOHWPHGH�NLúLQLQ�SHUIRUPDQVÕQÕ�HWNLOH\HQ�Lú�RUWDPÕQD�YH�NLúL\H�ED÷OÕ�IDNW|UOHU�YDUGÕU��3HUIRUPDQV�EX�IDNW|UOHULQ�X\XPXQXQ�VRQXFXGXU��)LUPDODUGD�SHUIRUPDQVÕ�HWNLOH\HQ�IDNW|UOHULQ�X\XPX�LoLQ�JHUHNOL�RODQ�XQVXUODUÕQ�ELULVL�H÷LWLPGLU���
<|QHWLFLQLQ�\|QHWLP�LúOHYLQL�\HULQH�JHWLUPHVLQGH�DU]XODQDQ�VWDQGDUW�SHUIRUPDQV� LOH� R� J|UHYL� \DSDQ� NLúL� YH\D� NLúLOHULQ� PHYFXW� SHUIRUPDQVÕ�NDUúÕODúWÕUÕOGÕ÷ÕQGD� ELU� \HWHUVL]OLN� YH� HNVLNOLN� J|U�O�\RUVD�� EX� WDNGLUGH�SHUIRUPDQVÕ� HWNLOH\HQ� IDNW|UOHULQ� X\XPX� LoLQ� NXUXOXúXQ� \|QHWLFL� H÷LWLP�X\JXODPDVÕQD��YH�R�J|UHYOLOHULQ�GH�H÷LWLOPH\H�LKWL\DFÕ�YDU�GHPHNWLU���
(÷LWLP� LKWL\DFÕQÕ� EHOLUOHPH� LúOHPL�� SURJUDPOÕ� ELU� \|QHWLFL� H÷LWLP�oDOÕúPDVÕQÕQ� LON� NDGHPHVLQL� ROXúWXUXU�� <|QHWLFLQLQ� � H÷LWLP� LKWL\DFÕ�\DSÕOPDNWD� RODQ� J|UHYLQ� JHUHNWLUGL÷L� YH� JHOHFHNWH� \DSÕODFDN� RODQ� J|UHYLQ�JHUHNWLUHFH÷L�LKWL\Do�ROPDN��]HUH�LNL�úHNLOGH�EHOLUOHQLU���
����<|QHWLFL�(÷LWLP�3ODQÕQÕQ�+D]ÕUODQPDVÕ�
(÷LWLP�SODQODPDVÕ��³(Q�JHQLú�DQODPÕQGD��UDV\RQHO�YH�G�]HQOL�DQDOL]�WHNQL÷LQLQ� H÷LWLP� V�UHFLQH�� H÷LWLPL� H÷LWLOHQOHULQ� YH� WRSOXPXQ� LKWL\DoODUÕQÕ�NDUúÕODPDGD� YH� DPDoODUÕQÕ� JHUoHNOHúWLUPHGH� GDKD� HWNLOL� YH� YHULPOL� NÕOPDN�DPDFÕ\OD�X\JXODQPDVÕGÕU´���

���� 6LQDQ� $UWDQ��<|QHWLFLOLN� YH� <|QHWLFL� (÷LWLPL�� øú� øGDUHVL� $QDGROX� hQLYHUVLWHVL� � <D\ÕQODÕ��
<D\ÕQ�1R�����������V�����

���� ùHQJ�O� $OWÕQÕúÕN�� �.DPX� +L]PHWLQGH� 7.<
QLQ� 6D÷ODQPDVÕ� øoLQ� (WNLOL� %LU� $UDo� 2ODUDN�
+L]PHWLoL� (÷LWLP��� .DPX� <|QHWLPLQGH� .DOLWH� ,�� 8OXVDO� .RQJUHVL�� 72'$ø(�
<D\ÕQÕ�1R����������$QNDUD���V�����

���� )LNUHW�gQF���<|QHWLPGH�(÷LWLP��'H÷LúLP�'LQDPLNOHUL�<D\ÕQODUÕ�øVWDQEXO�������V�����
���� 1DQF\� 7D\ORU�� 6HOHFWLQJ� DQG� 7UDLQLQJ� 7KH� 7UDLQLQJ� 2IILFHU�� ,QVWLWXWH� RI� 3HUVRQQHO�

0DQDJHPHQW��/RQGRQ��������V������
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3$5/$<$1� �����

�����<|QHWLFL�(÷LWLP�3ODQÕ�
9DU�RODQ�GXUXPGDQ�WHVSLW�HGLOPLú�KHGHIOHUH�XODúPDN��]HUH�L]OHQHFHN�SROLWLNDQÕQ�� X\JXODQDFDN� XVXOOHULQ� YH� NXOODQÕODFDN� ND\QDNODUÕQ�EHOLUOHQPHVLGLU´���
<|QHWLFL� H÷LWLP� � SURJUDPODUÕ� KD]ÕUODQÕUNHQ�� LúOHWPHGH� KDQJL�NDGHPHGHNL�\|QHWLFLQLQ�H÷LWLPH�LKWL\DFÕ�ROGX÷XQXQ�YH�EX�LKWL\DFÕQ�QH�W�U�ELU�H÷LWLPOH�NDUúÕODQDFD÷ÕQÕQ�NDUDUODúWÕUÕOPDVÕ�JHUHNLU��
����(÷LWLP�*HUHNVLQLPL�6DSWDQPDVÕQGD�.XOODQÕODQ�$QDOL]OHU�
������gUJ�W�$QDOL]L�
gUJ�W� DQDOL]L�� GDKD� oRN� X]XQ� YDGHOL� H÷LWLP� SODQODUÕQGD� H÷LWLP�LKWL\DFÕQÕQ� VDSWDQPDVÕ� DPDFÕ� LOH� NXOODQÕOPDNWDGÕU��gUJ�W� DQDOL]L�� LúOHWPHQLQ�W�P� H÷LWLP� DoÕ÷ÕQÕ� \D� GD� LKWL\DoODUÕQÕ� VDSWDPDN� LoLQ�� JHQHO� ELU� LQFHOHPH�\DSPDNWÕU�� <DQL� |UJ�W�Q� DQDOL]L� RUJDQL]DV\RQXQ� W�P�Q�� LQFHOHU�� *HQHO�RODUDN� |UJ�W� LoLQGH� H÷LWLPH� LKWL\Do� ROXS� ROPDGÕ÷Õ�� YDUVD� KDQJL� E|O�POHUGH�EXQD� JHUHN� GX\XOGX÷X�� E|\OH� ELU� H÷LWLPLQ� QH� |Oo�GH� EDúDUÕOÕ� RODFD÷Õ�YE�NRQXODU�EX�DQDOL]OH�EHOLUOHQLU��
gUJ�W�DQDOL]L� \DSÕOÕUNHQ�� LúOHWPHQLQ�DPDFÕQD�J|W�UHFHN�ND\QDNODUÕQ�DQDOL]LQLQ�GH�\DSÕOPDVÕ�JHUHNLU��%XUDGD�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNHQ��UHWLP� IDNW|UOHULGLU�� %X� IDNW|UOHU�� (PHN�� 6HUPD\H�� 'R÷DO� ND\QDNODU� YH�<|QHWLPGLU���
gUJ�W�DQDOL]L�|UJ�W�LoHULVLQGH�H÷LWLPH�|QHP�YHULOPHVL�JHUHNHQ�\HULQ�EHOLUOHQPHVLQH� \DUGÕPFÕ� ROXU��gUJ�WWHNL� VRUXQOX� DODQODUÕQ� VDSWDQPDVÕ�H÷LWLP�YH� JHOLúWLUPH� LoLQ� ELU� \RO� J|VWHULFL� RODELOLU�� 'R÷DO� RODUDN� H÷LWLP�� EX� JLEL�VRUXQODUÕQ� KHSVL� LoLQ� o|]�POHU� JHWLUPH\HELOLU�� DQFDN� EX� W�U� oDOÕúPDODUOD�VRUXQODU� YH� EXQODUÕQ� ND\QDNODUÕ� RUWD\D� oÕNDUÕODELOLU�� (÷HU� EX� oDOÕúPDODUOD�VRUXQODUÕQ� H÷LWLP� \HWHUVL]OL÷LQGHQ� ND\QDNODQGÕ÷Õ� KLVVHGLOLUVH�� ELU� DGÕP� GDKD�DWÕODUDN� J|UHY� YH� LúJ|UHQ� DQDOL]OHULQL� LoHUHQ� H÷LWLP� DoÕ÷Õ� DQDOL]L� \DSÕOÕU��%|\OHFH�H÷LWLP�LKWL\DFÕ�ROXS�ROPDGÕ÷Õ�GDKD�VD÷OÕNOÕ�ELU�ELoLPGH�VDSWDQÕU����
������dHYUH�$QDOL]L�� �
+HU� LúOHWPHQLQ� NHQGLQH� |]J�� ELU� oHYUHVL� YDUGÕU�� øúOHWPH� EHOLUOL� ELU��oHYUHQLQ� HWNLVL� DOWÕQGD� NDOÕU� YH� \LQH� KHU� LúOHWPH� EHOLUOL� ELU� oHYUH\L� HWNLOHU��øúOHWPH� oHYUHVL� �� NRúXOODU�� SUREOHPOHU� YH� IÕUVDWODUÕQ� ND\QD÷ÕGÕU�� 3�� /DXWHU�7�UNL\HµGH����E�\�N�HQG�VWUL� NXUXOXúXQGD� \DSWÕ÷Õ� ELU� DUDúWÕUPD� VRQXFXQGD��\|QHWLFLOHUL�YH�|UJ�WOHUL�HWNLOH\HQ�oHYUH\L���EDúOÕN�DOWÕQGD�WRSODQPÕúWÕU���

���� %LODO�$N��6D÷OÕN�+L]PHWLQGH�<|QHWLP��<HQL�$V\D�<D\ÕQODUÕ��$QNDUD�������V�������
���� øVPHW�0XFXN��0RGHUQ�øúOHWPHFLOLN��'HU�<D\��øVWDQEXO�������V�����
���� 'XUVXQ�%LQJ|O�øQVDQ�.D\QDNODUÕ�<|QHWLPL��%HWD�%DVÕP�����%DVNÕ�øVW������V�����
���� &H\ODQ�$OGHPLU� ���gUJ�WOHU�YH�<|QHWLPL�0DNUR�%LU�<DNODúÕP��%LOJHKDQ�%DVÕPHYL�� ø]PLU�

������V�������
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��3ROLWLN�YH�\DVDO�oHYUHOHU���
��6RV\R�N�OW�UHO�oHYUH���
��(NRQRPLN�oHYUH���
��(÷LWLPVHO�oHYUH��
�������øú�$QDOL]L��
øú�DQDOL]L��ELU�LúLQ�QH�ROGX÷X��QLoLQ�YH�QDVÕO�\DSÕOGÕ÷Õ�YH�R�LúLQ�\HULQH�JHWLULOPHVL� LoLQ� QH� JLEL� XVWDOÕN�� oDED�� H÷LWLP�� ELOJL� YH� \HWHQHNOHU� JHUHNWL÷LQL�DUDúWÕUDQ�ELU�WHNQLNWLU���
øú� DQDOL]L� KHU� ELU� LúLQ� QLWHOL÷LQL� YH� R� LúLQ� J|U�OG�÷�� oHYUH� YH�NRúXOODUÕQÕ� J|]OHP�YH� LQFHOHPH�\ROX� LOH�EHOLUOHPH�YH�EXQODUOD� LOJLOL�ELOJLOHUL�\D]Õ\D�G|NPH�LúOHPLGLU���
�������3HUIRUPDQV�$QDOL]L�
(÷LWLP� LKWL\DFÕQÕQ� EHOLUOHQPHVLQGH� NXOODQÕODQ� GL÷HU� ELU� DQDOL]� GH�NLúLQLQ�DQDOL]LGLU��øú�DQDOL]L�LOH�LúLQ�JHUHNOHUL�EHOLUOHQGLNWHQ�VRQUD��\|QHWLFLQGH�YDU� RODQ� ELOJL� YH� EHFHULOHU� LOH� PHYFXW� SHUIRUPDQVÕQÕQ�� LVWHQHQ� SHUIRUPDQVD�X\JXQ�ROXS�ROPDGÕ÷ÕQÕQ�VDSWDQPDVÕ�JHUHNLU��%XUDGD�H÷LWLP� LKWL\DFÕ�úX�JHQHO�G�ú�QFH\H� J|UH� WDQÕPODQDELOLU�� <|QHWLFLQLQ� H÷LWLPH� LKWL\DFÕ�� LVWHQLOHQ�SHUIRUPDQV�G�]H\L�LOH�ELUH\VHO�SHUIRUPDQVÕ�DUDVÕQGDNL�IDUNWÕU��.LúL�DQDOL]LQGH��SHUIRUPDQV� GH÷HUOHPH� \|QWHPOHULQGHQ� \DUDUODQÕODUDN� EHOLUOHQHQ� SHUVRQHOLQ�PHYFXW� SHUIRUPDQVÕ�� LVWHQLOHQ� SHUIRUPDQVOD� NDUúÕODúWÕUÕODUDN�� DUDODUÕQGD� IDUN�ROXS� ROPDGÕ÷ÕQD� EDNÕOÕU�� ùD\HW� IDUN� YDU� LVH�� EXQXQ� ELOJL� YH� QLWHOLN�HNVLNOL÷LQGHQ�PL��\RNVD�PRWLYDV\RQ��LúH�X\XPVX]OXN��GR\XPVX]OXN���FUHW�YH�EHQ]HUL� EDúND� VHEHSOHUGHQ� �PL� ND\QDNODQGÕ÷ÕQÕQ� WHVSLWL� D\UÕFD� |QHP� WDúÕU���.LúL� DQDOL]� \|QWHPOHUL�� |QJ|U�OHQ� ÷LWLPH� DOÕQDFDN� \|QHWLFLOHU�KDNNÕQGD\DSÕODQ� |OoPH� YH� GH÷HUOHQGLUPHOHUGLU�%XQODU� �� NÕVPD� E|O�QHUHN�LQFHOHQHELOLU���
��'DYUDQÕú�J|]OHPOHUL�
��*|U�úOHU�
��2EMHNWLY�SVLNRORMLN�|OoPHOHU��

���� =H\\DW�6DEXQFXR÷OX���3HUVRQHO�<|QHWLPL��3ROLWLND�YH�<|QHWVHO�7HNQLNOHU����%DVNÕ�$QDGROX�
hQLYHUVLWHVL��(÷LWLP��6D÷OÕN�YH�%LOLPVHO�$UDúWÕUPD�dDOÕúPDODUÕ�9DNIÕ�<D\ÕQ�1R����(VNLúHKLU�
������V�������

���� øQDO� &HP� $úNXQ�� øúJ|UHQ�� (÷LWVHO� <DSÕW�� %D\WHú� <D\ÕQFÕOÕN�� &HP� 2IVHW�� øVWDQEXO� ������
V������

���� 2\D� g]oHOLN�� ³(÷LWLP� YH�*HOLúWLUPH�� øQVDQ�.D\QDNODUÕ� <|QHWLPL´�� $QGROX� hQLYHUVLWHVL�
<D\ÕQODUÕ� 1R������ $oÕN� g÷UHWLP� )DN�OWHVL� <D\ÕQODUÕ� 1R�� ����� ��%DVNÕ�� (VNLúHKLU�������
V����������

���� &KDUOHV�(�:DWVRQ��³0DQDJHPHQW�'HYHORSPHQW�7KURXJK�7UDLQLQJ´��$GGLVRQ�:HVOH\�
3XEOLVKLQJ�&RPSDQ\��%��0DVVDFXKXVHWWV�������$NWDUDQ�6�6ÕUUÕ�V�����
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3HUIRUPDQV� GH÷HUOHPHOHUL�� SHUVRQHOLQ� LúLQGHNL� EDúDUÕVÕQÕQ� R� LúLQ�JHUHNOHULQH� J|UH� GH÷HUOHQGLULOPHVL� V�UHFLGLU��� *|UHY� WDQÕPODUÕQD� ED÷OÕ�NDOÕQDUDN� KD]ÕUODQDQ� VWDQGDUWODUD� J|UH�� NLúLQLQ� J|VWHUGL÷L� SHUIRUPDQV�VDSWDQÕU�%X�NDUúÕODúWÕUPD�VRQXFXQGD�HNVLNOLN�J|U�O�UVD�NLúLQLQED]Õ�NRQXODUGD�H÷LWLPH� JHUHNVLQLP� GX\GX÷X� DQODúÕODFDNWÕU�� 3HUIRUPDQV� GH÷HUOHPHVLQGH�NLúLOHULQ� LúWHNL� ELOJLVL�� SODQODPD�� |UJ�WOHPH�� NRRUGLQDV\RQ�� GHQHWLP�� NDUDU�YHUPH�� J�YHQLUOLN�� LQLVL\DWLI� NXOODQPD�� NDYUDPD� \HWHQHNOHUL� JLEL� \|QOHUGHQ�\DSÕODQ�GH÷HUOHPH�VRQXoODUÕ�GD�VÕQÕIODQGÕUÕU���
3HUIRUPDQV�DQDOL]L��GH÷HUOHQHQ�J|UHYOLQLQ��VDGHFH�EHOLUOL�ELU�G|QHPL�NDSVD\DQ� oDOÕúPDVÕQÕQ�� |QJ|U�OHQ� VWDQGDUW� SHUIRUPDQVD� J|UH� JHUoHNoL� YH�WDUDIVÕ]�ELU�GH÷HUOHPHVLGLU��
�
��$5$ù7,50$�0(72'2/2-ø6ø�
����(YUHQ�YH�gUQHNOHP��
$UDúWÕUPDPÕ]ÕQ�HYUHQLQL�����E�\�N�VDQD\L�LúOHWPHVL�LoLQGH�\HU�DODQ����� |]HO� VHNW|U� VDQD\L� LúOHWPHVLQLQ� DOW�� RUWD� YH� �VW� G�]H\� \|QHWLFLOHUL�ROXúWXUPDNWDGÕU�� (YUHQL� ROXúWXUDQ� EX� \|QHWLFLOHULQ� KHSVLQH� XODúPDQÕQ�DUDúWÕUPD� NDSVDPÕQGD� P�PN�Q� RODPDPDVÕ�� |UQHNOHP� �]HULQGH� oDOÕúPD\Õ�]RUXQOX� KDOH� JHWLUPLúWLU�� gUQHNOHPH� LúOHPL� ELU� DQD� N�WOH\L� WHPVLO� HGHQ�|UQHNWHQ� R� DQD� N�WOH� KDNNÕQGD� ELOJL� HGLQPHN�� DQD� N�WOHQLQ� |]HOOLNOHULQL�|÷UHQPHN� LúOHPLGLU�� $PDFÕ� DQD� N�WOH� KDNNÕQGD� VRQXoODUD� XODúPDNWÕU��0DOL\HW�� ]DPDQ� JLEL� ELU� WDNÕP� IDNW|UOHU� |UQHNOHPH\H� EDúYXUPDQÕQ� QHGHQLQL�ROXúWXUPDNWDGÕU��� %X�DPDoOD�|QFHOLNOH�EDVLW�WHVDG�IL�|UQHNOHPH�\ROX\OD�����ILUPD� VHoLOPLúWLU�� %X� ���� ILUPDQÕQ� KHU� ELULVLQH� DOW�� RUWD� YH� �VW� G�]H\�\|QHWLFLOHULQH�X\JXODQPDN��]HUH���¶DU�DGHW�DQNHW�IRUPX�J|QGHULOPLúWLU��*HUL�G|QHQ� DQNHW� IRUPX� VD\ÕVÕ� ���¶GLU�� %X� úHNLOGH� ROXúDQ� |UQHNOHP� KDFPLQLQ�LVWDWLVWLNVHO� RODUDN� HYUHQL� WHPVLO� HWPH� \HWHUOLOL÷LQH� VDKLS� ROGX÷X�G�ú�Q�OPHNWHGLU���
����9HUL�7RSODPD�YH�'H÷HUOHPH�<|QWHPOHUL�
øúOHWPHFLOLN�GDOODUÕQGD�\DSÕODQ�DUDúWÕUPDODUGD��ELOJL�YH�YHUL�WRSODPDN�DPDFÕ\OD� JHQHOOLNOH� DQNHW�� J|U�úPH� YH� J|]OHP� \|QWHPOHUL� NXOODQÕOPDNWDGÕU��³$QNHW� \|QWHPL� J|U�úPH� WHNQL÷LQLQ� J|U�úPHFL� ER\XWXQGDQ� \RNVXQ� ROGX÷X�JLEL�� \DSÕVÕ� JHUH÷L� VWDQGDUWODúWÕUPD\D� oRN� GDKD� HOYHULúOL� ELU� WHNQLNWLU��$QNHW�WHNQL÷LQGH�DUDúWÕUPDFÕ��ELOJL� YHUHFHN�NLPVH\OH�\DQL�DQNHWL�FHYDSOD\DQOD�\�]�

���� 5��0LFKDHO�&DUUHO��.X]PLWV�1�(OEHUW��³3HUVRQQHO´��0HUULO�3XEOLVKLQJ�&RPS���2KLR��������V��
�����

���� :�-RKQ� 5,(*(/�� ³([HFXWLYH� 'HYHORSPHQW´� $� 6XUYH\� RI� ([SHULHQFH� ,1� )LIW\� $PHULFDQ�
&RUSRUDWLRQV��8QLYHUVLW\�RI�0LFKLJDQ�3UHVV��0LFKLJDQ��������V��������

���� 7XQFHU�7RNRO��3D]DUODPD�$UDúWÕUPDVÕ��8OXGD÷�hQLYHUVLWHVL�<D\ÕQODUÕ��%XUVD�������V�����
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\�]H�GH÷LO�|QFHGHQ�KD]ÕUODQPÕú�JHQHOOLNOH�NDSDOÕ� XoOX�VRUXODUGDQ�ROXúDQ�ELU�DQNHW�IRUPX�\DUGÕPÕ\OD�LOLúNL�NXUDU´���
$QNHW� \|QWHPL� ELULQFL� GHUHFHGH� YHUL� WRSODPDGD� oRN� NXOODQÕODQ� ELU�\|QWHPGLU��%X�\|QWHPGH�ELOJLOHU�DUDúWÕUPD�NRQXVX�RODQ�DQD�N�WOHGHQ�VHoLOHQ�|UQH÷H�GDKLO�NLúLOHUH�V|]O��YH\D�\D]ÕOÕ�VRUX�VRUPDN�\ROX\OD�VD÷ODQÕU��$QNHWLQ�DPDFÕ� GDYUDQÕúODUÕ�� GHPRJUDILN� |]HOOLNOHUL�� ELOJL� G�]H\LQL� YH� ILNLUOHUL�|OoPHNWLU���
'H÷HUOHPH� \|QWHPOHUL� RODUDN� DúD÷ÕGD� VÕUDODQDQ� WHNQLNOHU�NXOODQÕOPÕúWÕU��
��� .L� .DUH� �� [�� � 7HVWL�� +DQJL� ROD\GD� ROXUVD� ROVXQ� ILLOL� GXUXPXQ�EHNOHQHQ�GXUXPD�X\JXQ�ROXS�ROPDGÕ÷ÕQÕ� WHVSLW�HGHELOPHN��\DQL�DUDODUÕQGDNL�IDUNÕQ� WHVDG�IL� VHEHSOHUH� ED÷OD\DFDN� NDGDU� N�o�N� ROXS� ROPDGÕ÷ÕQD� NDUDU�YHUHELOPHN� LoLQ� NL�NDUH� WHVWL� ILLOL� IUHNDQVODUOD�� WHRULN� IUHNDQVODU� DUDVÕQGD�PXND\HVH� \DSPD\D� GD\DQPDNWDGÕU��� .L�.DUH� WHVWLQGH� QLWHOLNVHO� RODUDN�EHOLUWLOHQ�YHULOHU�NXOODQÕOÕU��gUQH÷LQ��NDGÕQ�HUNHN��VRV\R�HNRQRPLN�G�]H\L�L\L�RUWD�N|W�� JLEL�� $\UÕFD� |Oo�POH� EHOLUWLOGL÷L� KDOGH� VRQUDGDQ� QLWHOLN� KDOLQH�G|Q�úW�U�OHUHN�LQFHOHQPHVL�JHUHNHQ�YHULOHUH�GH�NL�NDUH�WHVWL�X\JXODQDELOLU���
���$÷ÕUOÕNOÕ�$ULWPHWLN�2UWDODPD��%LU�GL]L�YH\D�E|O�P�Q�Q��EHOOL�ELU�YDVID� LOLúNLQ�� DULWPHWLN�RUWDODPDVÕ�� ELULP�GH÷HUOHUL� FHELUVHO� WRSODPÕQÕQ�ELULP�VD\ÕVÕQD� E|O�QPHVL\OH� HOGH� HGLOHQ� GH÷HUGLU�� (÷HU� ELULPOHULQ� |QHP� GHUHFHVL�IDUNOÕ� LVH� DULWPHWLN� RUWDODPDQÕQ� KHVDEÕQGD� WDUWÕODUÕQ� GD� KHVDED� NDWÕOPDVÕ�JHUHNLU���
����6ÕQÕUOÕOÕNODU�
$UDúWÕUPDQÕQ� oHúLWOL� \|QOHUGHQ� VDSWDQPÕú� VÕQÕUODUÕ� EXOXQPDNWDGÕU��gQFHOLNOL� VÕQÕUODPD� NRQXQXQ� NDSVDPÕ� LOH� LOJLOLGLU�� %X� oDOÕúPDGD� LQVDQ�ND\QDNODUÕ� \|QHWLPLQLQ� VDGHFH� ³\|QHWLFL� H÷LWLPL´� LOH� LOJLOL� ER\XWX�LQFHOHQPLúWLU�� +L]PHW� LoL� H÷LWLPLQ� � Lú� J|UHQOHUH� � LOLúNLQ� \|Q�� NDSVDP� GÕúÕ�EÕUDNÕOPÕúWÕU�� 'L÷HU� ELU� VÕQÕUODPD� � X\JXODPD� DODQÕQD� LOLúNLQGLU�� ����� � \ÕOÕ�LWLEDUL\OH���ONHPL]GH�LON������DUDVÕQD�JLUHQ��|]HO�VHNW|U��VDQD\L�LúOHWPHOHULQLQ�\|QHWLFLOHUL� X\JXODPD� DODQÕQD� GDKLO� HGLOPLúWLU�� 6DQD\L� VHNW|U�� GÕúÕQGD��IDDOL\HW� J|VWHUHQ� LúOHWPHOHU�� LON� ���� ILUPD� DUDVÕQGD� � \HU� DODPD\DQ� VDQD\L�LúOHWPHOHUL� � YH� � NDPX� LúOHWPHOHULQLQ� � WDPDPÕ� DUDúWÕUPD� NDSVDPÕ� � GÕúÕQGD�WXWXOPXúWXU��$UDúWÕUPDGD� VDGHFH� � \|QHWLFLOHUH� DQNHW� X\JXODQPÕú� � ROPDVÕ�GD���oDOÕúPDQÕQ� ELU� GL÷HU� VÕQÕUOÕOÕ÷ÕGÕU�� <|QHWLFLOHULQ� ³\|QHWLFL� H÷LWLPLQH´�\DNODúÕPODUÕ� ER\XWX� oDOÕúPDQÕQ� NRQXVXQX� ROXúWXUGX÷X� LoLQ�� JLULúLPFLOHU��

���� g]HU�6HUSHU��8\JXODPDOÕ�øVWDWLVWLN����)LOL]�.LWDEHYL��øVWDQEXO�������V�����
���� 7RNRO��D�J�H��V�����
���� .HQDQ�*�UWDQ��øVWDWLVWLN�YH�$UDúWÕUPD�0HWRGODUÕ��øVW��hQY��<D\��1R��������øVWDQEXO��������

V�������
���� .DGLU� 6�PE�OR÷OX�� 9LOGDQ� 6�PE�OR÷OX�� %L\RLVWDWLVWLN�� ��� %DVNÕ�� +DWLSR÷OX� <D\ÕQHYL��

$QNDUD�������V�������
���� 1HFDWL�øúFLO��øVWDWLVWLN�0HWRGODUÕ�YH�8\JXODPDODUÕ��$QNDUD�������V����������
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LúJ|UHQOHU�� LOJLOL� GL÷HU� NLúLOHU� DUDúWÕUPD� NDSVDPÕ� GÕúÕQGD� WXWXOPXúWXU��dDOÕúPDGD� ED÷ÕPOÕ� GH÷LúNHQOHU� LOH� LOJLOL� RODUDN� GD� VÕQÕUODPDODU� V|]� NRQXVX�ROPXúWXU��<|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH� \DNODúÕPÕQÕ� HWNLOH\HQ� oRN� VD\ÕGD�IDNW|U� EXOXQPDVÕQD� NDUúÕOÕN� EX� oDOÕúPDGD� VDGHFH� GHPRJUDILN� |]HOOLNOHU�LQFHOHQPLúWLU��
� ��9DUVD\ÕPODU�
$UDúWÕUPDQÕQ� \|QHWLPLQGH�� E�W�Q�QH� YH� NRQX\D� LOLúNLQ� RODUDN� D\UÕ�D\UÕ�WHVSLW�HGLOHQ�YDUVD\ÕPODU�úX�úHNLOGH�ROXúPDNWDGÕU���
��� $UDúWÕUPDGD� YHUL� WRSODPDN� LoLQ� NXOODQÕODQ� DQNHW� \|QWHPLQLQ�DUDúWÕUPD�LoLQ�X\JXQ�ELU�DUDo�ROGX÷X�YDUVD\ÕOPÕúWÕU��
��� $QNHW� VRUXODUÕQD� YHULOHQ� FHYDSODUÕQ� GH÷HUOHQGLULOPHVLQGH�NXOODQÕODQ� WHNQLNOHULQ� DUDúWÕUPD� LoLQ� HQ� X\JXQ� WHVW� \|QWHPOHUL� ROGX÷X�YDUVD\ÕOPÕúWÕU��
��� $QNHW� X\JXODQDQ� |UQHNOHP� KDFPLQLQ� HYUHQL� WHPVLO� HWPH�\HWHUOLOL÷LQH� VDKLS� ROGX÷X� YDUVD\ÕOPÕúWÕU�� gUQHNOHP� VHoLPL� LoLQ� NXOODQÕODQ�WHVDG�IL� |UQHNOHPH� \|QWHPLQLQ� GH� DUDúWÕUPDQÕQ� DPDFÕQD� X\JXQ� ELU� WHNQLN�ROGX÷X�YDUVD\ÕOPÕúWÕU��
����+LSRWH]OHU�
$UDúWÕUPDQÕQ�WHPHO�KLSRWH]L�úX�úHNLOGHGLU�� �
+�� $UDúWÕUPD� NDSVDPÕQGDNL� LúOHWPHOHUGH� \|QHWLFLOHULQ� GHPRJUDILN�|]HOOLNOHUL� LOH� RQODUÕQ� \|QHWLFL� H÷LWLPLQH� \DNODúÕPODUÕ� DUDVÕQGD� LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
$UDúWÕUPDQÕQ� DQD� KLSRWH]LQH� ED÷OÕ� RODUDN� JHOLúWLULOHQ� KLSRWH]OHU�úXQODUGÕU��
+�  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\PD�G�]H\OHUL�LOH�\Dú�YH�WHFU�EH�G�]H\OHUL�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+��  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP� GX\PD� G�]H\OHUL� LOH� FLQVL\HWOHUL� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+�  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP� GX\PD� G�]H\OHUL� LOH� \HWLúWL÷L� DLOH� úHNLOOHUL� DUDVÕQGD� LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
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+�  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP� GX\PD� G�]H\OHUL� LOH� \HWLúWL÷L� DLOH� RUWDPÕ� DUDVÕQGD� LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+�  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP� GX\PD� G�]H\OHUL� LOH� RNXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL�JHoLUGLNOHUL�\HU�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+�  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\PD�G�]H\OHUL�LOH�RUWDRNXO�YH�OLVH�G|QHPOHULQL�JHoLUGLNOHUL�\HU�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+�  $UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\PD�G�]H\OHUL�LOH�\�NVHN�RNXO�\ÕOODUÕQÕ�JHoLUGLNOHUL�\HU�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
����9HULOHULQ�øúOHQPHVL��d|]�P��YH�<RUXPODQPDVÕ�
9HULOHULQ� LúOHQPHVLQGH� ³6366� �6WDWLVWLFDO� 3DFNDJH� )RU� 6RFLDO�6FLHQFHV�� IRU� :LQGRZV�� 5HOHDVH� ���´� LVWDWLVWLN� SDNHW� SURJUDPÕQGDQ�\DUDUODQÕOPÕúWÕU��
�
��%8/*8�9(�<2580/$5�
���� <|QHWLFLOLN� 7HFU�EHVL� øOH� <|QHWLFL� (÷LWLPLQH� 'X\XODQ��� *HUHNVLQLP�'�]H\L�$UDVÕQGDNL�øOLúNL�
<|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� G�]H\OHUL�NRQXVXQGDNL� J|U�úOHULQLQ� \|QHWLFLOLN� WHFU�EHVLQH� YH� \DúODUÕQD� J|UH� ROXúDQ�GD÷ÕOÕP�WDEOR����
GH�ROGX÷X�JLELGLU��
7DEOR� ����� <|QHWLFLOLN� 7HFU�EHVL� øOH� <|QHWLFL� (÷LWLPLQH� 'X\XODQ���� *HUHNVLQLP�'�]H\L��

<|QHWLFLOLN�7HFU�EHVL�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� $]�7HFU�EHOL� 2UWD�7HFU�EHOL dRN�7HFU�EHOL�
7RSODP�

'X\PX\RU�'X\X\RU� ������ ������ ������ ������
723/$0� ��� ��� ��� ����

7DEOR� ���
H� EDNÕOGÕ÷ÕQGD�� WHFU�EHVL� D]� RODQ� \|QHWLFLOHULQ� ���¶QLQ�\|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� �� ��
Q�Q� LVH� \|QHWLFLOLN�H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ� J|U�OPHNWHGLU�� .ÕVPHQ� WHFU�EHOL�\|QHWLFLOHULQ����¶VÕ�\|QHWLFLOLN�H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕQÕ������
��
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LVH�\|QHWLFLOLN�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕQÕ�EHOLUWPHNWHGLUOHU��7HFU�EHVL�ID]OD� RODQ� \|QHWLFLOHULQ� ���¶QLQ� \|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP�GX\PDGÕNODUÕ�� ���
Q�Q� LVH� \|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ�J|U�OPHNWHGLU��
7HFU�EHVL�D]�YH�RUWD�G�]H\GH�RODQ�\|QHWLFLOHULQ��H÷LWLPH�GX\GXNODUÕ�JHUHNVLQLP�G�]H\OHULQGH�ELU�IDUNOÕOÕN�J|]OHQPH]NHQ��WHFU�EHVL�ID]OD�RODQODUGD�EX�DoÕGDQ�|QHPOL�ELU� IDUNOÕOÕN�RUWD\D� oÕNPDNWDGÕU��7HFU�EHVL� ID]OD�RODQODUGD�\|QHWLFLOLN�H÷LWLPLQH�GX\XODQ�JHUHNVLQLP��ELU�KD\OL�\�NVHN�RUDQGDGÕU��
<|QHWLFLOHULQ�\DúÕ� LOH�\|QHWLFL�H÷LWLPLQH�GX\XODQ�JHUHNVLQLP�G�]H\L�DUDVÕQGD�GD� WHFU�EH�NRQXVXQGDNL�EXOJXODUD�EHQ]HU� LOLúNLOHU�EXOXQPXúWXU��%X�QHGHQOH�\Dú�LOH�LOJLOL�D\UÕ�ELU�LUGHOHPH�\DSÕOPDPDÕúWÕU��
7HFU�EH�DUWWÕNoD�H÷LWLP�NRQXVXQGDNL�ELOLQo�G�]H\L�YH� VRUXPOXOXNWD�DUWPDNWDGÕU�� 7HFU�EH� LOH� H÷LWLPH� GX\XODQ� JHUHNVLQLP� DUDVÕQGDNL� LOLúNL��\|QHWVHO� G�]H\OHU� LOH� H÷LWLPH� GX\XODQ� JHUHNVLQLP� DUDVÕQGDNL� LOLúNL\H�EHQ]HPHNWHGLU�����
<|QHWLFLOHULQ� \DúÕ� LOH� \|QHWLFL� H÷LWLPLQL� \HWHUOL� EXOPD� G�]H\L�DUDVÕQGD� GD� EHQ]HU� VRQXoODU� EXOXQGX÷X� LoLQ�� D\UÕ� ELU� DQDOL]H� \HU�YHULOPHPLúWLU���
<|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� LOH� \|QHWLFL� WHFU�EHVL�DUDVÕQGDNL�LOLúNL\H�DLW�DUDúWÕUPD�KLSRWH]LPL]�YH�WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOLN� WHFU�EHVL� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOLN� WHFU�EHVL� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +�KLSRWH]L� UHW��+� KLSRWH]LPL]�NDEXO�HGLOHFHNWLU��<DQL� \|QHWLFLOHULQ�\|QHWLFLOLN�H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� G�]H\L� \|QHWLFL� WHFU�EHVLQH� J|UH� IDUNOÕOÕN�J|VWHUPHNWHGLU�� %X� \�]GHQ� LVWDWLVWLNVHO� RODUDN� \|QHWVHO� WHFU�EH�� H÷LWLPH�GX\XODQ�JHUHNVLQLPL�EHOLUOHPHGH�|QHPOL�ELU�HWNHQGLU��
����&LQVL\HW��LOH�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L��� $UDVÕQGDNL�øOLúNL��
<|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� G�]H\OHUL�NRQXVXQGDNL� J|U�úOHULQLQ� FLQVL\HWH� J|UH� GD÷ÕOÕPÕ� WDEOR� ���¶GH� J|VWHULOGL÷L�úHNLOGHGLU��
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7DEOR� ����� &LQVL\HW� LOH� <|QHWLFL� (÷LWLPLQH� 'X\XODQ� *HUHNVLQLP��� '�]H\L��
&LQVL\HW�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� (UNHN� .DGÕQ� 7RSODP�

'X\PX\RU�'X\X\RU� ������ ���� ������
723/$0� ���� ��� ����

7DEOR� ���� LQFHOHQGL÷LQGH�� HUNHN� \|QHWLFLOHULQ� � ���
QXQ� � \|QHWLFL�H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� ���
QLQ� LVH� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��.DGÕQ�\|QHWLFLOHULQ����
VÕQÕQ��\|QHWLFL�H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�����
Q�Q� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��
7DEOR\D� GLNNDW� HGLOGL÷LQGH� \|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP�GX\PD\DQODUÕQ�RUDQÕ�NDGÕQ�\|QHWLFLOHUGH�GDKD�ID]ODGÕU��
<|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� LOH� FLQVL\HW� DUDVÕQGDNL�LOLúNL\H�DLW�DUDúWÕUPD�KLSRWH]LPL]�YH�WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� FLQVL\HW� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� FLQVL\HW� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +�KLSRWH]L� UHW��+� KLSRWH]LPL]�NDEXO�HGLOHFHNWLU��<DQL� \|QHWLFLOHULQ�\|QHWLFLOLN�H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� G�]H\L� FLQVL\HWH� J|UH� IDUNOÕOÕN�J|VWHUPHNWHGLU�� %LU� EDúND� LIDGH� LOH� FLQVL\HW� LVWDWLVWLNVHO� DoÕGDQ� \|QHWLFL�H÷LWLPLQH�GX\XODQ�JHUHNVLQLPL�EHOLUOHPHGH�|QHPOL�ELU�HWNHQGLU��
����<|QHWLFLOHULQ�<HWLúWLNOHUL�$LOH�%LoLPL� øOH�<|QHWLFL� (÷LWLPLQH��� 'X\XODQ�*HUHNVLQLP�'�]H\L�$UDVÕQGDNL�øOLúNL��
<|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH� ELoLPL� LOH� \|QHWLFL� H÷LWLPLQH� GX\XODQ�JHUHNVLQLP�G�]H\L�DUDVÕQGDNL�LOLúNL�WDEOR����¶GH�J|U�OG�÷��JLELGLU��
7DEOR� ����� <|QHWLFLOHULQ� <HWLúWLNOHUL� $LOH� %LoLPLQH� *|UH� <|QHWLFL��� (÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L��

<HWLúWL÷L�$LOH�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� dHNLUGHN 2UWD�%�\�NO�N� *HQLú� 7RSODP�
'X\PX\RU�'X\X\RU�� ������ ������ ������ ������
723/$0� ��� ��� ��� ����
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7DEOR� ���� LQFHOHGL÷LQGH�� oHNLUGHN� DLOHGHQ� JHOHQ� \|QHWLFLOHULQ����µQ�Q� � \|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� ���
QÕQ� LVH�\|QHWLFLOLN�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ� J|U�OPHNWHGLU��2UWD�E�\�NO�NWH�DLOHGHQ� JHOHQ� \|QHWLFLOHULQ� ���� RUDQÕQGD� \|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP�GX\PDGÕNODUÕ�� ���
Q�Q� LVH� \|QHWLFLOLN� H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ�J|U�OPHNWHGLU�� *HQLú� DLOHGHQ� JHOHQ� \|QHWLFLOHULQ����� RUDQÕQGD� � \|QHWLFLOLN�H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� ���
QÕQ� LVH� \|QHWLFLOLN� H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��
<|QHWLFLOLN� H÷LWLPLQH� HQ� ID]OD� JHUHNVLQLP� GX\DQ� \|QHWLFLOHULQ�JHQHOOLNOH� oHNLUGHN� DLOHGHQ� JHOHQ� \|QHWLFLOHU� ROGXNODUÕ� J|U�OPHNWHGLU�� 2UWD�E�\�NO�NWHNL�DLOHGHQ�YH�JHQLú�DLOHGHQ�JHOHQ�\|QHWLFLOHU�LVH�GDKD�G�ú�N�RUDQGD�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕQÕ�RUWD\D�NR\PXúODUGÕU���
<|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL�DLOH�ELoLPL�DUDVÕQGDNL�LOLúNL\H�DLW�DUDúWÕUPD�KLSRWH]LPL]�LOH�WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+� <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH�ELoLPOHUL� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH�ELoLPOHUL� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�ELU�LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +�KLSRWH]L� UHW�� +� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� \|QHWLFLOHULQ� \|QHWLFLOLN�H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� \HWLúWLNOHUL� DLOH� ELoLPOHULQH� J|UH� IDUNOÕOÕN�J|VWHUPHNWHGLU�� 'L÷HU� ELU� LIDGH� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH� ELoLPOHUL�\|QHWLFLOLN� H÷LWLPLQH� GX\XODQ� JHUHNVLQLPL� EHOLUOHPHGH� LVWDWLVWLNVHO� RODUDN�|QHPOL�ELU�HWNHQ�ROGX÷XQX�J|VWHUPHNWHGLU��
����<|QHWLFLOHULQ�<HWLúWL÷L�2UWDP�øOH�<|QHWLFL�(÷LWLPLQH�'X\XODQ��� *HUHNVLQLP�'�]H\L�$UDVÕQGDNL�øOLúNL�
$UDúWÕUPD\D� NDWÕODQ� \|QHWLFLOHULQ� \|QHWLFL� H÷LWLPLQH� GX\GXNODUÕ�JHUHNVLQLP�G�]H\L�GD÷ÕOÕPODUÕ�WDEOR����¶GH�J|U�OG�÷��JLELGLU��
7DEOR������<|QHWLFLOHULQ�<HWLúWL÷L�$LOH�2UWDPÕ�øOH�<|QHWLFL�(÷LWLPLQH��� 'X\XODQ�*HUHNVLQLP�'�]H\L��

<HWLúWL÷L�2UWDP�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� 2WRULWHU� 'HPRNUDW� 7RSODP�
'X\PX\RU��'X\X\RU�� ������ ������ ������
723/$0�� ��� ��� ����
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7DEOR\D� GLNNDW� HGLOGL÷LQGH�� RWRULWHU� ELU� DLOHGHQ� JHOHQ� \|QHWLFLOHULQ����¶VLQLQ��\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕ�����
Q�Q�LVH�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��'HPRNUDW�ELU�DLOHGHQ�JHOHQ�\|QHWLFLOHULQ����¶QÕQ� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�����
QÕQ�LVH� \|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��'HPRNUDWLN�ELU�DLOH� RUWDPÕQGDQ� JHOHQ� \|QHWLFLOHU� E�\�N� ELU� RUDQGD� � \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP� GX\GXNODUÕQÕ�� RWRULWHU� ELU� DLOH� RUWDPÕQGDQ� JHOHQ� \|QHWLFLOHULQ� GH�GDKD� G�ú�N� G�]H\GH� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ�J|]OHPOHQPHNWHGLU��
%XUDGD� YXUJXODQDQ� GHPRNUDWLN� ELU� DLOH� WLSLQGH� \HWLúHQOHULQ� H÷LWLPH�GDKD�DoÕN�ROPDODUÕGÕU���
<|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL�DLOH�RUWDPÕ�DUDVÕQGDNL�LOLúNL\H�DLW�DUDúWÕUPD�KLSRWH]LPL]�LOH�WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH�RUWDPODUÕ� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH�RUWDPODUÕ� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�ELU�LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +�KLSRWH]L� UHW�� +� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� \|QHWLFLOHULQ� \|QHWLFLOLN�H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� \HWLúWLNOHUL� DLOH� RUWDPODUÕQD� J|UH� IDUNOÕOÕN�J|VWHUPHNWHGLU�� %LU� EDúND� LIDGH� LOH� \|QHWLFLOHULQ� \HWLúWLNOHUL� DLOH� RUWDPÕ�\|QHWLFLOLN� H÷LWLPLQH� GX\XODQ� JHUHNVLQLPL� EHOLUOHPHGH� LVWDWLVWLNVHO� RODUDN�|QHPOL�ELU�HWNHQ�ROGX÷XQX�J|VWHUPHNWHGLU��
���� 2NXO� gQFHVL� YH� øONRNXO� '|QHPOHULQL� *HoLUGL÷L� <HU� øOH��� <|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L�$UDVÕQGDNL��� øOLúNL�
$QNHWH� FHYDS� YHUHQ� \|QHWLFLOHULQ� KD\DWODUÕQÕ� JHoLUGLNOHUL� \HUH� J|UH�\|QHWLFL�H÷LWLPLQH�GX\XODQ�JHUHNVLQLP�G�]H\L�WDEOR�����GD÷ÕOÕPÕ�JLELGLU��
7DEOR� ����� 2NXO� gQFHVL� YH� øONRNXO� '|QHPOHULQL� *HoLUGL÷L� <HU� øOH��� <|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L��

+D\DWÕQÕ�*HoLUGL÷L�<HU�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� .|\� .�o�N�ùHKLU� %�\�N�ùHKLU�
7RSODP�

'X\PX\RU�'X\X\RU�� ������ ������ ������ ������
723/$0� ��� ��� ��� ����
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7DEOR� ���
H� GLNNDWOLFH� EDNÕOGÕ÷ÕQGD�� RNXO� |QFHVL� YH� LONRNXO�G|QHPOHULQL� N|\GH� JHoLUHQ� \|QHWLFLOHULQ� ���µQ�Q� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕ�����
QÕQ�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ��N�o�N� úHKLUGH� \HWLúHQ� \|QHWLFLOHULQ����µQLQ�� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP�GX\PDGÕNODUÕ�� ���
QLQ� LVH� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ�J|U�OPHNWHGLU�%�\�N� úHKLUGH� \HWLúHQ� \|QHWLFLOHULQ� ���� RUDQÕQGD�� \|QHWLFL�H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� ���
QLQ� LVH� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ��J|U�OPHNWHGLU��
2NXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL� N�o�N� úHKLU� RUWDPÕQGD� JHoLUHQ�\|QHWLFLOHU� �� ��� RUDQÕQGD� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\PDNWDGÕUODU��%XQD�NDUúÕQ�D\QÕ�G|QHPL�N|\�YH�E�\�N�úHKLUGH�JHoLUHQ�\|QHWLFLOHU� \|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��
<|QHWLFLOHULQ� RNXO� G|QHPOHULQL� JHoLUGLNOHUL� oHYUH� LQVDQÕQ� NLúLOL÷L��]HULQGH� |QHPOL� ELU� HWNL\H� VDKLSWLU�� .LúLOLN� GH� \|QHWLFLOHULQ� EDNÕú� DoÕODUÕQÕ�HWNLOH\HQ�ELU�IDNW|UG�U��.�o�N�oHYUHGH�\HWLúHQ�\|QHWLFLOHULQ�J|U�ú�DoÕVÕ�GDKD�GDU� RODELOHFH÷L� LoLQ� KL]PHW� LoL� H÷LWLPH� H÷LWLPLQ� |QHPLQL� \HWHULQFH�DOJÕODPDPÕú� RODELOLU� YH� EXQXQ� LoLQGH� JHUHNVLQLP� GX\DQODUÕQ� RUDQÕ� GDKD� D]�oÕNPÕú� RODELOLU�� %�\�N� oHYUHGH� \HWLúHQOHULQ� XINX� GDKD� DoÕN� RODELOLU�� DQFDN�EXQODU�GD�KL]PHW�|QFHVL�VRV\DO�|÷UHQPH�G�]H\L�\�NVHN�ROGX÷X�LoLQ�KL]PHW�LoL�H÷LWLP�JHUHNVLQLPOHUL� GDKD� D]�RODELOLU��%X�QHGHQOH�N�o�N�YH�E�\�N�oHYUHGH�\HWLúHQOHULQ�KL]PHW�LoL�H÷LWLPH�GX\GXNODUÕ�JHUHNVLQLP�ELUELULQH�\DNÕQGÕU��
<|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� LOH� \|QHWLFLOHULQ� KD\DWODUÕQÕ�JHoLUGLNOHUL� \HU� DUDVÕQGDNL� LOLúNL\H� DLW� DUDúWÕUPD� KLSRWH]LPL]� LOH� WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� KD\DWODUÕQÕ� JHoLUGLNOHUL�\HU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU�LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� KD\DWODUÕQÕ� JHoLUGLNOHUL�\HU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU�LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +��KLSRWH]L� UHW�� +� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� \|QHWLFLOHULQ� \|QHWLFLOLN�H÷LWLPLQH�GX\GXNODUÕ�JHUHNVLQLP�RNXO�|QFHVL�YH�LONRNXO�oD÷ODUÕQÕ�JHoLUGLNOHUL�\HUH�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
%X� VRQXFD� J|UH� \|QHWLFLOHULQ� RNXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL�JHoLUGLNOHUL� oHYUH� \|QHWLFLOLN� H÷LWLPLQH� GX\XODQ� JHUHNVLQLPL� EHOLUOHPHGH�LVWDWLVWLNVHO�RODUDN�|QHPOL�ELU�HWNHQGLU��
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���� 2NXO� gQFHVL� YH� øONRNXO� '|QHPOHULQL� *HoLUGL÷L� <HU� øOH��� <|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L�$UDVÕQGDNL��� øOLúNL�
$QNHWH� FHYDS� YHUHQ� \|QHWLFLOHULQ� KD\DWODUÕQÕ� JHoLUGLNOHUL� \HUH� J|UH�\|QHWLFL�H÷LWLPLQH�GX\XODQ�JHUHNVLQLP�G�]H\L�WDEOR�����GD÷ÕOÕPÕ�JLELGLU��
7DEOR� ����� 2NXO� gQFHVL� YH� øONRNXO� '|QHPOHULQL� *HoLUGL÷L� <HU� øOH��� <|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L��

+D\DWÕQÕ�*HoLUGL÷L�<HU�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� .|\� .�o�N�ùHKLU� %�\�N�ùHKLU�
7RSODP�

'X\PX\RU�'X\X\RU�� ������ ������ ������ ������
723/$0� ��� ��� ��� ����

7DEOR� ���
H� GLNNDWOLFH� EDNÕOGÕ÷ÕQGD�� RNXO� |QFHVL� YH� LONRNXO�G|QHPOHULQL� N|\GH� JHoLUHQ� \|QHWLFLOHULQ� ���µQ�Q� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕ�����
QÕQ�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ��N�o�N� úHKLUGH� \HWLúHQ� \|QHWLFLOHULQ����µQLQ�� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP�GX\PDGÕNODUÕ�� ���
QLQ� LVH� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ�J|U�OPHNWHGLU�%�\�N� úHKLUGH� \HWLúHQ� \|QHWLFLOHULQ� ���� RUDQÕQGD�� \|QHWLFL�H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� ���
QLQ� LVH� \|QHWLFL� H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ��J|U�OPHNWHGLU��
2NXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL� N�o�N� úHKLU� RUWDPÕQGD� JHoLUHQ�\|QHWLFLOHU� �� ��� RUDQÕQGD� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\PDNWDGÕUODU��%XQD�NDUúÕQ�D\QÕ�G|QHPL�N|\�YH�E�\�N�úHKLUGH�JHoLUHQ�\|QHWLFLOHU� \|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��
<|QHWLFLOHULQ� RNXO� G|QHPOHULQL� JHoLUGLNOHUL� oHYUH� LQVDQÕQ� NLúLOL÷L��]HULQGH� |QHPOL� ELU� HWNL\H� VDKLSWLU�� .LúLOLN� GH� \|QHWLFLOHULQ� EDNÕú� DoÕODUÕQÕ�HWNLOH\HQ�ELU�IDNW|UG�U��.�o�N�oHYUHGH�\HWLúHQ�\|QHWLFLOHULQ�J|U�ú�DoÕVÕ�GDKD�GDU� RODELOHFH÷L� LoLQ� KL]PHW� LoL� H÷LWLPH� H÷LWLPLQ� |QHPLQL� \HWHULQFH�DOJÕODPDPÕú� RODELOLU� YH� EXQXQ� LoLQGH� JHUHNVLQLP� GX\DQODUÕQ� RUDQÕ� GDKD� D]�oÕNPÕú� RODELOLU�� %�\�N� oHYUHGH� \HWLúHQOHULQ� XINX� GDKD� DoÕN� RODELOLU�� DQFDN�EXQODU�GD�KL]PHW�|QFHVL�VRV\DO�|÷UHQPH�G�]H\L�\�NVHN�ROGX÷X�LoLQ�KL]PHW�LoL�H÷LWLP�JHUHNVLQLPOHUL� GDKD� D]�RODELOLU��%X�QHGHQOH�N�o�N�YH�E�\�N�oHYUHGH�\HWLúHQOHULQ�KL]PHW�LoL�H÷LWLPH�GX\GXNODUÕ�JHUHNVLQLP�ELUELULQH�\DNÕQGÕU��
<|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� LOH� \|QHWLFLOHULQ� KD\DWODUÕQÕ�JHoLUGLNOHUL� \HU� DUDVÕQGDNL� LOLúNL\H� DLW� DUDúWÕUPD� KLSRWH]LPL]� LOH� WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� KD\DWODUÕQÕ� JHoLUGLNOHUL�
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\HU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU�LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� KD\DWODUÕQÕ� JHoLUGLNOHUL�\HU� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU�LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +��KLSRWH]L� UHW�� +� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� \|QHWLFLOHULQ� \|QHWLFLOLN�H÷LWLPLQH�GX\GXNODUÕ�JHUHNVLQLP�RNXO�|QFHVL�YH�LONRNXO�oD÷ODUÕQÕ�JHoLUGLNOHUL�\HUH�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
%X� VRQXFD� J|UH� \|QHWLFLOHULQ� RNXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL�JHoLUGLNOHUL� oHYUH� \|QHWLFLOLN� H÷LWLPLQH� GX\XODQ� JHUHNVLQLPL� EHOLUOHPHGH�LVWDWLVWLNVHO�RODUDN�|QHPOL�ELU�HWNHQGLU��
����<|QHWLFLQLQ�2UWD�YH�/LVH�+D\DWODUÕQÕ�*HoLUGLNOHUL�dHYUH� øOH��� <|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L�$UDVÕQGDNL��� øOLúNL��
<|QHWLFLOHULQ�RUWD�YH� OLVH� oD÷ODUÕQÕ� JHoLUGLNOHUL� RUWDPD� LOLúNLQ� oHYUH�GD÷ÕOÕPÕ� LOH� \|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP� G�]H\L� WDEOR� ���GH�J|U�OG�÷��JLELGLU��
7DEOR������<|QHWLFLOHULQ�2UWD�YH�/LVH�'|QHPOHULQGH�<HWLúWL÷L�dHYUH��

+D\DWÕQÕ�*HoLUGL÷L�<HULQ�%�\�NO�÷��<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� .�o�N� 2UWD� %�\�N�
7RSODP�

'X\PX\RU�'X\X\RU�� ������ ������ ������ ������
723/$0� ��� ��� ��� ����

7DEOR� ���� LQFHOHQGL÷LQGH�� RUWD� YH� OLVH� oD÷ODUÕQÕ� N�o�N� ELU� oHYUHGH�JHoLUHQ� \|QHWLFLOHULQ� ���� RUDQÕQGD� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP�GX\PDGÕNODUÕ�� � ���
Q�Q� LVH� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕ�J|U�OPHNWHGLU�� 2UWD� YH� OLVH� oD÷ODUÕQÕ� RUWD� E�\�NO�NWH� ELU� oHYUHGH� JHoLUHQ�\|QHWLFLOHULQ� ���� RUDQÕQGD� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�����
QLQ�LVH�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU���
2UWD� YH� OLVH� oD÷ODUÕQÕ� E�\�N� ELU� oHYUHGH� JHoLUHQ� \|QHWLFLOHULQ�����RUDQÕQGD� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�� ���
QLQ� LVH� \|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��
%LU�|QFHNL�DQNHW�VRUXVXQGD�ROGX÷X�JLEL��RUWD�YH�OLVH�\ÕOODUÕQÕ�N�o�N�YH� E�\�N� ELU� oHYUHGH� JHoLUHQ� \|QHWLFLOHU� GH� E�\�N� ELU� RUDQGD� \|QHWLFL�
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H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕQÕ� LIDGH� HGHUNHQ��KD\DWODUÕQÕ� RUWD� YH� OLVH�oD÷ODUÕQÕ� RUWD� E�\�NO�NWH� ELU� oHYUHGH� JHoLUHQ� \|QHWLFLOHU� �� ��� RUDQÕQGD�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕQÕ�LIDGH�HWPLúOHU���
<|QHWLFL�H÷LWLPLQH�GX\XODQ�JHUHNVLQLP�LOH�\|QHWLFLOHULQ�RUWD�YH� OLVH�G|QHPOHULQL� JHoLUGLNOHUL� \HU� DUDVÕQGDNL� LOLúNL\H� DLW� DUDúWÕUPD�KLSRWH]LPL]� LOH�WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� 2UWD� YH� OLVH�G|QHPOHULQL� JHoLUGLNOHUL� \HU� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL�EXOXQPDNWDGÕU��
+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� � RUWD� YH� OLVH�G|QHPOHULQL� JHoLUGLNOHUL� \HU� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ� +�KLSRWH]L� UHW�� +� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� \|QHWLFLOHULQ� \|QHWLFLOLN�H÷LWLPLQH�GX\GXNODUÕ�JHUHNVLQLP�RUWD�YH� OLVH�oD÷ODUÕQÕ�JHoLUGLNOHUL�\HUH�J|UH�IDUNOÕOÕN� J|VWHUPHNWHGLU�$\QÕ� úHNLOGH� \|QHWLFLOHULQ� RUWD� YH� OLVH� H÷LWLPOHULQL�DOGÕNODUÕ� oHYUH�� \|QHWLFLOLN� H÷LWLPLQH� GX\XODQ� JHUHNVLQLPL� EHOLUOHPHGH�LVWDWLVWLNVHO�RODUDN�|QHPOL�ELU�HWNHQ�ROGX÷XQX�J|VWHUPHNWHGLU��
����<|QHWLFLOHULQ�<�NVHN�2NXO�'|QHPOHULQL�*HoLUGL÷L�dHYUH�øOH��� <|QHWLFL� (÷LWLPLQH� 'X\XODQ� *HUHNVLQLP� '�]H\L� $UDVÕQGD��� øOLúNL�
<�NVHN� RNXO� KD\DWÕQÕ� JHoLUGLNOHUL� \HUH� J|UH� \|QHWLFL� H÷LWLPLQH�GX\XODQ�JHUHNVLQLP�G�]H\L�WDEOR����¶GH�ROGX÷X�JLELGLU��
7DEOR� ����� <|QHWLFLOHULQ� <�NVHN� 2NXOGD� *HoLUGL÷L� dHYUH� øOH��� <|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L�

+D\DWÕQÕ�*HoLUGL÷L�<HU�<|QHWLFL�(÷LWLPLQH�'X\XODQ�*HUHNVLQLP�'�]H\L� .�o�N�ùHKLU� %�\�N�ùHKLU 7RSODP�
'X\PX\RU�'X\X\RU� ������ ������ ������
723/$0� ��� ��� ����

7DEOR� ���� LQFHOHQGL÷LQGH�� \�NVHN� |÷UHQLPOHULQL� N�o�N� úHKLUGH�JHoLUHQOHULQ����
X�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\PDGÕNODUÕ�����
QLQ� LVH�JHUHNVLQLP� GX\GXNODUÕ� J|U�OPHNWHGLU�� <�NVHN� |÷UHQLPOHULQL� E�\�N� úHKLUGH�JHoLUHQOHU� ���� RUDQÕQGD� \|QHWLFL� H÷LWLPLQH� JHUHNVLQLP� GX\PDGÕNODUÕ�����
QLQ�LVH�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��
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%�\�N� úHKLUGH� \�NVHN� |÷UHQLPOHULQL� \DSDQ� \|QHWLFLOHULQ� E�\�N� ELU�RUDQGD�\|QHWLFL�H÷LWLPLQH�JHUHNVLQLP�GX\GXNODUÕ�J|U�OPHNWHGLU��%XQD�NDUúÕQ�N�o�N� úHKLUOHUGH� �EXQODU� JHQHOOLNOH� 0HVOHN� <�NVHN� 2NXOODUÕ� PH]XQODUÕGÕU��\�NVHN� |÷UHQLPLQL� \DSDQ� \|QHWLFLOHU� LVH� GDKD� G�ú�N� RUDQGD� \|QHWLFL�H÷LWLPLQH� JHUHNVLQLP� GX\GXNODUÕQÕ� LIDGH� HWPLúOHUGLU�� %�\�N� úHKLUGH� \�NVHN�|÷UHQLP� J|UHQOHULQ� \|QHWLFL� H÷LWLPLQH� GDKD� ID]OD� JHUHNVLQLP� GX\PDODUÕ�DOGÕNODUÕ�H÷LWLPLQ�W�U��LOH�LOJLOL�RODELOLU��<�NVHN�RNXOGDQ�PH]XQ�RODQODU�DUWÕN�EDúND� ELU� H÷LWLP� V�UHFLQH� JLUPHGHQ� Lú� KD\DWÕQD� DWÕOPDNWDIÕUODU�� 'ROD\ÕVÕ\OD�\�NVHN� RNXOGD� YHULOHQ� H÷LWLP� GR÷UXGDQ� PHVOH÷H� \|QHOLNWLU�� %X� QHGHQOH� EX�H÷LWLPL�DOÕUNHQ�NLúLQLQ�EXOXQGX÷X�oHYUH�|QHPOLGLU��*HQHOOLNOH�E�\�N�úHKLUGH�\�NVHN�|÷UHQLPLQL�J|UHQOHULQG|UW�\ÕOOÕN�IDN�OWH�PH]XQX�ROPD�LKWLPDOOHUL�GDKD�\�NVHNWLU��.�o�N�úHKLUGH�\�NVHN�|÷UHQLP�J|UHQOHU�GDKD�oRN�0HVOHN�<�NVHN�2NXOODUÕ� PH]XQODUÕQGDQ� ROXúPXú� RODELOLU�� %X� IDNW|U� GH� NLúLOHULQ� KL]PHW� LoL�H÷LWLPLQH� EDNÕú� DoÕODUÕQÕ� HWNLOH\HELOLU�<�NVHN� |÷UHQLPLQL� E�\�N� úHKLUGH�J|UHQ��GROD\ÕVÕ\OD�GDKD�\�NVHN�VHYL\HGH�H÷LWLP�DOPÕú�RODQ�\|QHWLFLOHU�KL]PHW�LoL� H÷LWLP� NRQXVXQGD� GDK� ELOLQoOL� GDYUDQDELOHFHNOHUL� LKWLPDOL� EX� IDUNOÕOÕ÷ÕQ�RUWD\D�oÕNPDVÕQGD�|QHPOL�ELU�HWNHQGLU���
<|QHWLFL�H÷LWLPLQH�GX\XODQ�JHUHNVLQLP�LOH�\|QHWLFLOHULQ�\�NVHN�RNXO�G|QHPOHULQL� JHoLUGLNOHUL� \HU� DUDVÕQGDNL� LOLúNL\H� DLW� DUDúWÕUPD�KLSRWH]LPL]� LOH�WHVW�KLSRWH]LPL]�úX�úHNLOGHGLU��
+�  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� \�NVHN� RNXO�G|QHPOHULQL� JHoLUGLNOHUL� \HU� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL�EXOXQPDNWDGÕU��+��  <|QHWLFL� H÷LWLPLQH� GX\XODQ� JHUHNVLQLP�G�]H\L� LOH� \|QHWLFLOHULQ� <�NVHN� RNXO�G|QHPOHULQL� JHoLUGLNOHUL� \HU� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL�EXOXQPDPDNWDGÕU��
<DSÕODQ� [� WHVW� VRQXQGD� S� �������� ������� EXOXQGX÷XQGDQ�� +�KLSRWH]L� UHW�� +� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� \|QHWLFLOHULQ� \|QHWLFLOLN�H÷LWLPLQH�GX\GXNODUÕ�JHUHNVLQLP�\�NVHN�RNXO�oD÷ODUÕQÕ�JHoLUGLNOHUL�\HUH�J|UH�IDUNOÕOÕN� J|VWHUPHNWHGLU�� %XQGDQ� GROD\Õ� \|QHWLFLOHULQ� \�NVHN� RNXO�G|QHPOHULQL� JHoLUGLNOHUL� oHYUH� \|QHWLFLOLN� H÷LWLPLQH� GX\XODQ� JHUHNVLQLPL�EHOLUOHPHGH�LVWDWLVWLNVHO�RODUDN�|QHPOL�ELU�HWNHQ�ROGX÷XQX�J|VWHUPHNWHGLU��
�
6218d�9(�g1(5ø/(5�
$QNHWOHULQ�GH÷HUOHQGLULOPHVL�LOH�ROXúWXUXODQ�IUHNDQV�GD÷ÕOÕP�WDEORODUÕ�YH� FURVV� WDEORODU� LOH� LOJLOL� RODUDN� XODúÕODQ� VRQXoODU� YH� EX� VRQXoODUD� LOLúNLQ�|QHULOHU�GH�DúD÷ÕGDNL�úHNLOGHGLU��
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$UDúWÕUPDQÕQ� NXUDPVDO� oHUoHYHVLQL� ROXúWXUDQ� LON� G|UW� E|O�PGH��oDOÕúPDQÕQ�ED÷ÕPOÕ�YH�ED÷ÕPVÕ]�GH÷LúNHQOHULQH�LOLúNLQ�OLWHUDWXU�WDUDPDVÕQD�\HU�YHULOPLú�YH�DUDúWÕUPD�NRQXVXQX�LOJLOHQGLUHQ�GHULQOLNWH�LUGHOHPHOHU�\DSÕOPÕúWÕU��%X� NRQXODUGDNL� DQNHW� VRUXODUÕQÕQ� GH÷HUOHQGLULOPHVLQGH� XODúÕODQ� VRQXoODUÕ�DúD÷ÕGDNL�úHNLOGH�|]HWOHPHN�P�PN�QG�U��
.DYUDPVDO� oHUoHYHQLQ� HOH� DOÕQGÕ÷Õ� E|O�POHUGHNL� OLWHUDW�U�ELOJLOHULQGH�� NDGÕQODUÕQ� JLUPHNWH� \�NVHOPHNWH� YH� HUNHN� PHVOHNWDúODUÕ�NDUúÕVÕQGD� D\DNWD� GXUDELOPHNWH� E�\�N� J�oO�N� oHNWLNOHUL� PHVOHN� JUXSODUÕQÕQ�EDúÕQGD� ³\|QHWLFLOL÷LQ´� JHOGL÷L� LIDGH� HGLOPHNWHGLU�� $UDúWÕUPD� NDSVDPÕQGDNL�\|QHWLFLOHULQ����¶LQL� NDGÕQODUÕQ� ROXúWXUPDVÕ� GD� EX� ELOJL\L� GR÷UXODPDNWDGÕU��)LUPD� VDKLSOHULQH� \|QHWLFL� VHoLPLQGH� FLQVL\HWL� |QHPOL� ELU� |Oo�W� RODUDN�NXOODQPDPDODUÕ�|QHULOHELOLU��
øNLQFL� E|O�PGHNL� NXUDPVDO� DoÕNODPDODUGDQ�� \Dú� YH� WHFU�EHQLQ�oDOÕúDQODUÕQ� YHULPLQL� HWNLOH\HQ� |QHPOL� GHPRJUDILN� IDNW|UOHU� ROGX÷X�DQODúÕOPDNWDGÕU��$QNHWH�FHYDS�YHUHQ�\|QHWLFLOHULQ�\DUÕGDQ�ID]ODVÕQÕQ�RUWD�\Dú�JUXEXQGD� \HU� DOGÕNODUÕ� J|U�OPHNWHGLU�� <|QHWVHO� WHFU�EH� DoÕVÕQGDQ� GD�\|QHWLFLOHULQ� \DUÕVÕQGDQ� ID]ODVÕQÕQ� ³D]� WHFU�EHOLOHU´� JUXEXQGD� EXOXQGXNODUÕ�J|U�OPHNWHGLU��
.XUDPVDO� NÕVÕPGD�´NLúLOL÷LQ� JHOLúPHVLQGH� DLOHQLQ� |QHPOL� ELU� URO�R\QDGÕ÷Õ´� LIDGH� HGLOPHNWHGLU�� $LOH�� WRSOXPVDOODúPDQÕQ� LON� EDúODQJÕo�QRNWDVÕGÕU��<DNÕQ� DLOH�ED÷ODUÕ� ELU� WDUDIWDQ� NLúLOHU� DUDVÕ�GD\DQÕúPD� VD÷ODUNHQ��GL÷HU�WDUDIWDQ�oRFXNODUÕQ�|]HUNOLN�H÷LOLPLQL�HQJHOOH\HELOPHNWHGLU��%X�QHGHQOH�\|QHWLFLOHULQ�\HWLúWLNOHUL�DLOH�ELoLPOHUL�YH�DLOH�RUWDPÕQÕQ�LUGHOHQPHVLQH�JHUHN�GX\XOPXúWXU��
$UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� \DUÕGDQ� ID]ODVÕQÕQ� oHNLUGHN�DLOH�RUWDPÕQGD�\HWLúWLNOHUL�J|U�OPHNWHGLU��<DQL�EX�\|QHWLFLOHULQ�GDKD�ID]OD�ELU�LOJL� YH� GDKD� ELU� NRUXPD� LOH� \HWLúWLNOHUL� V|\OHQHELOLU�� %X� QHGHQOH� ILUPD�VDKLSOHULQLQ� \|QHWLFL� H÷LWLP� SURJUDPODUÕQGD� \|QHWLFLOHULQ� V|]� NRQXVX�|]HOOLNOHULQH� GLNNDW� HWPHOHUL� |QHULOHELOLU�� d�QN�� EX� NRQXGDNL� KLSRWH]� WHVW�VRQXFXQD� J|UH�� \|QHWLFLOHULQ� \|QHWLFLOLN� H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP�G�]H\L�\HWLúWLNOHUL�DLOH�ELoLPOHULQH�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
<|QHWLFLOHULQ�\LQH�\DUÕGDQ�ID]ODVÕQÕQ�RWRULWHU�DLOH�RUWDPÕQGD�\HWLúWL÷L�DQODúÕOPDNWDGÕU�� %|\OH� ELU� RUWDPGD� \HWLúHQ� ELUH\OHULQ� EDúNDODUÕ� LOH� LúELUOL÷L�\DSDELOPH� \HWHQHNOHULQLQ� VÕQÕUOÕ� RODELOHFH÷L�� NHQGLOHULQH� J�YHQOHULQLQ� ID]OD�DODPD\DFD÷Õ�� ED÷ÕPVÕ]� RODELOPH� NDELOL\HWOHULQLQ� G�ú�N� RODELOHFH÷L�� HPLUOHUH�ULD\HW� HGHQ� YH� KHU� GDYUDQÕúÕQGD� L]LQ� DODQ� ELU� WXWXP� VHUJLOH\HELOHFH÷L�ELOLQPHNWHGLU�� %XQGDQ� GROD\Õ� LúOHWPH� VDKLSOHULQLQ� \|QHWLFL� H÷LWLP�SURJUDPODUÕQGD� \|QHWLFLOHULQ� EX� NRQXGDNL� |]HOOLNOHULQH� GLNNDW� HWPHOHUL�|QHULOHELOLU�� 6|]� NRQXVX� IDNW|U� LOH� LOJLOL� KLSRWH]� WHVW� VRQXFXQD� J|UH��\|QHWLFLOHULQ�\|QHWLFLOLN�H÷LWLPLQH�GX\GXNODUÕ�JHUHNVLQLP�G�]H\L��\HWLúWLNOHUL�DLOH�ELoLPOHULQH�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
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%LUH\OHULQ� LoLQGH� GR÷XS� E�\�G�NOHUL�� \DúDGÕNODUÕ� WRSOXPXQ�GH÷HUOHULQL�� EHFHULOHULQL�� ELOJLOHULQL�|÷UHQPHOHUL� YH�|÷UHQGLNOHULQL� NHQGLQGHQ�VRQUD�JHOHFHN�NXúDNODUD�DNWDUPDODUÕ�V�UHFL�RODUDN�GD��WDQÕPODQDELOHQ�H÷LWLPLQ�WHPHO� IRQNVL\RQODUÕQGDQ� ELULVL�� ³GDYUDQÕú� GH÷LúLNOL÷LQH� \RO� DoPDVÕ´GÕU��øúOHWPHOHUGH� EDúDUÕQÕQ� WHPHOLQL� ROXúWXUDQ� H÷LWLPLQ� LON� D\D÷Õ�� KL]PHW� |QFHVL�H÷LWLPGLU��hONHPL]GH� NXUXPVDO� RODUDN� KL]PHW� |QFHVL� H÷LWLP� LON|÷UHWLP�� OLVH�YH� \�NVHN|÷UHWLP� DúDPDODUÕQGDQ� ROXúPDNWDGÕU�� %LUH\OHULQ� DOGÕNODUÕ� KL]PHW�|QFHVL� H÷LWLPLQ� QLWHOL÷L� NDGDU�� EX� H÷LWLP� DúDPDODUÕQGD� NLúLQLQ� KDQJL� VRV\DO�oHYUHGH� EXOXQGX÷X� GD� |QHPOLGLU�� d�QN��� ELUH\� GDYUDQÕúODUÕQÕQ� |QHPOL� ELU�NÕVPÕQÕ�VRV\DO�|÷UHQPH�LOH�ND]DQPDNWDGÕU���
$UDúWÕUPD�NDSVDPÕQGDNL�\|QHWLFLOHULQ�KL]PHW�|QFHVL�H÷LWLPH�GHYDP�HWWLNOHUL� V�UHGH� EXOXQGXNODUÕ� oHYUH� DoÕVÕQGDQ� \DSÕODQ� GH÷HUOHQGLUPHOHUGH� úX�VRQXoODUD�XODúÕOPÕúWÕU��
<|QHWLFLOHULQ� \DUÕ\D� \DNÕQÕ� RNXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL�E�\�N� úHKLUGH� JHoLUGLNOHULQL� EHOLUWPLúOHUGLU�� %X� VRQXo�� \|QHWLFLOHULQ� VRV\DO��|÷UHQPH�RODQDNODUÕ�DoÕVÕQGDQ�DYDQWDM�RODUDN�G�ú�Q�OH�ELOLQLU��.RQX�LOH� LOJLOL�KLSRWH]� WHVWL� VRQXFXQGD�� \|QHWLFLOHULQ� \|QHWLFLOLN� H÷LWLPLQH� GX\GXNODUÕ�JHUHNVLQLPLQ� RNXO� |QFHVL� YH� LONRNXO� G|QHPOHULQL� JHoLUGLNOHUL� oHYUH\H� J|UH�IDUNOÕOÕN�J|VWHUGL÷L�DQODúÕOPDNWDGÕU��
$QNHWL� FHYDSOD\DQ� \|QHWLFLOHULQ� \LQH� \DUÕ\D� \DNÕQÕ�RUWDRNXO�YH� OLVH�G|QHPOHULQL� E�\�N� úHKLUGH� JHoLUGLNOHULQL� EHOLUWPLúOHUGLU�� %X� VRQXo��\|QHWLFLOHULQ� V|]� NRQXVX� G|QHPGH� VRV\DO� |÷UHQPH� RODQDNODUÕ� DoÕVÕQGDQ�DYDQWDM� RODUDN� G�ú�Q�OHELOLU�� %X� IDNW|U� LOH� LOJLOL� KLSRWH]� WHVW� VRQXFXQGD��\|QHWLFLOHULQ� \|QHWLFLOLN� H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP� G�]H\OHULQL�RUWDRNXO� YH� OLVH� G|QHPOHULQL� JHoLUGLNOHUL� oHYUH\H� J|UH� IDUNOÕOÕN� J|VWHUGL÷L�DQODúÕOPDNWDGÕU��
<LQH�DUDúWÕUPD�NDSVDPÕQGDNL� \|QHWLFLOHULQ�oRN�|QHPOL�ELU�NÕVPÕQÕQ��QLYHUVLWH� � G|QHPOHULQL� E�\�N� úHKLUOHUGH� JHoLUGLNOHUL� J|U�OPHNWHGLU�� %X�YHULOHU� \|QHWLFLOHULQ� �QLYHUVLWH� G|QHPOHULQGH� VRV\DO� |÷UHQPH� RODQDNODUÕQÕQ�\�NVHN� ROGX÷XQXQ� LúDUHWLGLU�� 6|]� NRQXVX� IDNW|U� LOH� LOJLOL� KLSRWH]� WHVW�VRQXFXQGD�� \|QHWLFLOHULQ� \|QHWLFLOLN� H÷LWLPLQH� GX\GXNODUÕ� JHUHNVLQLP�G�]H\OHULQLQ� �QLYHUVLWH� G|QHPOHULQL� JHoLUGLNOHUL� oHYUH\H� J|UH� IDUNOÕOÕN�J|VWHUGL÷L�DQODúÕOPDNWDGÕU��

�
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��� $'/(5�1DQF\��1DIQD�,]UDLOL��³&RPSHWLWLYH�)UDQWLHUV��:RPHQ�0DQDJHUV�LQ�D�*OREDO�(FRQRP\´��MRXUQDO�RI�0DUNHWLQJ´�������V������
��� $.�%LODO��6D÷OÕN�+L]PHWLQGH�<|QHWLP� <HQL� $V\D�<D\ÕQODUÕ�� $QNDUD�������
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��� $/'(0ø5� &H\ODQ��� gUJ�WOHU� YH� <|QHWLPL� 0DNUR� %LU� <DNODúÕP�%LOJHKDQ�%DVÕPHYL��ø]PLU�������
��� $/7,1,ù,.�ùHQJ�O���.DPX�+L]PHWLQGH�7.<
QLQ�6D÷ODQPDVÕ�øoLQ�(WNLOL�%LU�$UDo�2ODUDN�+L]PHWLoL� (÷LWLP��.DPX�<|QHWLPLQGH�.DOLWH� ,�8OXVDO�.RQJUHVL�72'$ø(�<D\ÕQÕ�1R�����������$QNDUD��
��� $57$1� 6LQDQ�� <|QHWLFLOLN� YH� <|QHWLFL� (÷LWLPL� øú� øGDUHVL� $QDGROX�hQLYHUVLWHVL��<D\ÕQODUÕ��<D\ÕQ�1R�����������
��� $ù.81� øQDO� &HP�� øúJ|UHQ�� (÷LWVHO� <DSÕW� %D\WHú� <D\ÕQFÕOÕN�� &HP�2IVHW��øVWDQEXO�������
��� $70$&$� 'LOHN�� ³øúH� <HQL� $OÕQDQ� 3HUVRQHOLQ� (÷LWLPL� YH� %DQNDFÕOÕN�6HNW|U�QGHNL�8\JXODPDGDQ�gUQHNOHU´� %DVÕOPDPÕú�<�NVHN�/LVDQV�7H]L��0DUPDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��������
��� %$6$5$%$1'� 'DYLG� DQG� 'DUUHO� 5RRW�� ³7KH� 7UDLQLQJ� (YDOXDWLRQ�3URFHVV´��7UDLQLQJ�DQG�'HYHORSPHQW� 2FWREHU��������
��� %$<085�)HULKD��*HQHO�3VLNRORML� øQNÕODS�.LWDEHYL��øVWDQEXO�������
���� %$<5$.�6DEDKDW��$WLOOD�<�FHO�´�.DGÕQ�&LQVL\HWL��<|QHWLFLOLN� YH�*�o�%LU� 3DUDGRNV� PX"´�� ���8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ� .RQJUHVL�%LOGLULOHU��������0D\ÕV�������1HYúHKLU��V�������
���� %(<$.�6DEDKDW��$WLOOD�<�FHO��³.DGÕQ�<|QHWLFL��<|QHWLFLOLN�YH�*�o�%LU�3DUDGRNV� PX"´� (UFL\HV� hQLY���8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU�������0D\ÕV������1HYúHKLU��
���� %ø1*g/� 'XUVXQ�øQVDQ� .D\QDNODUÕ� <|QHWLPL��%HWD� %DVÕP�� ��� %DVNÕ��øVW�������
���� %521(� /�(��� '�/�.XUW]�� ³3ULQFLSOHV� RI� 0DQDJHPHQW´�� øNLQFL� %DVNÕ��5RQGDP�+DXVH��1HZ�<RUN��������
���� %h<h..$5$*g=� 6DYDú�� $LOH� øoL� 'HPRNUDVL� YH� (÷LWLPL�� 7�&��%DúEDNDQOÕN�$LOH�$UDúWÕUPD�.XUXPX�%DúNDQOÕ÷Õ��$LOH�.XUXOWD\Õ����.LWDS��$QNDUD��������
���� &$55(/� 5�� 0LFKDHO�� .X]PLWV�1�(OEHUW�� ³3HUVRQQHO´�� 0HUULO�3XEOLVKLQJ�&RPS���2KLR��������
���� &22036� +�3KLOLS�� (÷LWLP� SODQODPDVÕ� 1HGLU"� dHYLUHQ� &HPDO�0ÕKoÕR÷OX��0�(�%���$QNDUD��������
���� &2ù.81�5HFDL��.�UHVHOOHúPH��%HWD�%DVÕP�<D\ÕP��������øVW���V�����
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���� '(0ø5$<�.HPDO��7HPHO�7�UNoH�6|]O�N� ,QNÕODS�.LWDEHYL��������
���� (5'(0�6HOPDQ��3VLNRORML� )LO�<D\ÕQHYL��øVWDQEXO�������
���� (5'2ö$1�øOKDQ�³øúOHWPHOHUGH�'DYUDQÕú´��øVWDQEXO�hQLY��<D\ÕQÕ��1R��������øVW��������
���� (5'2ö$1�øOKDQ�øúOHWPHOHUGH�3HUVRQHO�6HoLPL�YH�%DúDUÕ�'H÷HUOHPH�7HNQLNOHUL� øVWDQEXO� hQLYHUVLWHVL� øúOHWPH� )DN�OWHVL� <D\ÕQÕ�� 1R�� �����øVWDQEXO�������
���� (6(5� ùHQD\�� .DGÕQÕQ� dDOÕúPDVÕQÕQ� $LOH\H� (WNLOHUL� $LOH� ùXUDVÕ�%LOGLULOHUL�7DQÕWDQ�6HULVL� 1R����$QNDUD�������V����������
���� *22&+� /DUUDLHQ� 6XH� /HGZLWK�� ³:RPHQ� LQ� 3HUVRQQDO�0DQDJHPHQW�5H�YLVLRQLQJ� RI� D� +DQGPDLGHQ¶V� 5ROH"´�� 0F�� 0LOODQ� %XVLQHVV��(QJODQG��������V�����
���� *285/(<�'RURWK\������67�&HQWXU\�$SDUWPHQW�0DQDJHU���-RXUQDO�RI�3URSHUW\�0DQDJHPHQW��-XO�$XJ��������9RO������,VVXH�����
���� *h57$1� .HQDQ�� øVWDWLVWLN� YH� $UDúWÕUPD�0HWRGODUÕ� øVW�� hQY�� <D\��1R��������øVWDQEXO��������
���� +80085� :ROIJDQJ� )LNLU� $UDúWÕUPDVÕ� YH� <DUDWÕFÕ� '�ú�QFH�$ODQÕQGDNL�<HQL�<|QHWLP�7HNQLNOHUL� <HQL�øúOHWPH�7HNQLNOHUL��dHY��9��ùDNLU�6D÷ELO��$QNDUD�������
���� øù&,/�1HFDWL��øVWDWLVWLN�0HWRGODUÕ�YH�8\JXODPDODUÕ� $QNDUD�������
���� /ø'(1� &�� 5REHUW�� '�� 6WLOOZHOO�� *HUDOG� 5�)HUULV�� ³7KH� (IIHFWV� RI�6XSHUYLVHU� DQG� 6XSHUGLQDWH� $JH� RQ� 2EMHFWLYH� 3HUIRUPDQFH� DQG�6XEMHFWLYH� 3HUIRUPDQFH� 5DWLQJV´��+XPDQ� 5HODWLRQV� 9RO�� ���� 1R�� ���������V������
���� 08&8.�øVPHW��0RGHUQ�øúOHWPHFLOLN� 'HU�<D\��øVWDQEXO�������
���� 2ö8=+$1� $�� )HUKDQ�� 2UWD� GHUHFHOL� 2NXOODUGD� g÷UHWLP� (PHO�0DWEDDFÕOÕN��$QNDUD�������
���� 21$/� *�QJ|U�� 7HPHO� øúOHWPHFLOLN� %LOJLVL� 0�h�1LKDW� 6D\DU� (÷LWLP�9DNIÕ�<D\��1R����������øVW��������
���� g1&h� )LNUHW�� <|QHWLPGH� (÷LWLP� 'H÷LúLP� 'LQDPLNOHUL� <D\ÕQODUÕ�øVWDQEXO�������
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���� g=d(/ø.�2\D��³(÷LWLP�YH�*HOLúWLUPH��øQVDQ�.D\QDNODUÕ�<|QHWLPL´��$QDGROX� hQLYHUVLWHVL� <D\ÕQODUÕ� 1R������ $oÕN� g÷UHWLP� )DN�OWHVL�<D\ÕQODUÕ�1R���������%DVNÕ��(VNLúHKLU��������
���� 3(.(5�gPHU��<|QHWLFL�(÷LWLPL� 7�UNL\H�YH�2UWD�'R÷X�$PPH�øGDUHVL�(QVWLW�V��<D\ÕQODUÕ��$QNDUD��������
���� 5,(*(/:�-RKQ��³([HFXWLYH�'HYHORSPHQW´ $�6XUYH\�RI�([SHULHQFH�,1�)LIW\�$PHULFDQ�&RUSRUDWLRQV��8QLYHUVLW\� RI�0LFKLJDQ�3UHVV��0LFKLJDQ��������
���� 526(1(5�%���-XG\��³:D\V�:RPHQ�/HDG´��+DUYDUG�%XVLQHVV�5HYLHZ��1RYHPEHU�'HFHPEHU�������V�������������
���� 6$%81&82ö/8� =H\\DW�� 3HUVRQHO� <|QHWLPL� 3ROLWLND� YH� <|QHWVHO�7HNQLNOHU���� %DVNÕ� $QDGROX� hQLYHUVLWHVL�� (÷LWLP�� 6D÷OÕN� YH� %LOLPVHO�$UDúWÕUPD�dDOÕúPDODUÕ�9DNIÕ�<D\ÕQ�1R����(VNLúHKLU�������
���� 6(/$02ö/8� $KPHW�� .�UHVHOOHúPH� 6�UHFLQGH� øQVDQ� .D\QD÷Õ�7�UNL\H� $÷ÕU� 6DQD\L� YH� +L]PHW� 6HNW|U�� .DPX� øúYHUHQOHUL� 6HQGLNDVÕ��øVWDQEXO�������
���� 6(53(5�g]HU��8\JXODPDOÕ�øVWDWLVWLN����)LOL]�.LWDEHYL��øVWDQEXO�������
���� 6(9(5� 6HGDW�� 'LO� YH� (GHEL\DW� g÷UHWLPLQGH� <DUDWÕFÕOÕN�� (÷LWLPGH�1LWHOLN� *HOLúWLUPH�� (÷LWLPGH� � $UD\ÕúODU�� ��6HPSR]\XPX� %LOGLUL�0HWLQOHUL� .�OW�U�.ROHML�*HQHO�0�G�UO�÷��øVW���������
���� 6h0%h/2ö/8� .DGLU�� 9LOGDQ� 6�PE�OR÷OX�� %L\RLVWDWLVWLN� ��� %DVNÕ��+DWLSR÷OX�<D\ÕQHYL��$QNDUD���������
���� ù(1$7$/$5�)HUKDW��3HUVRQHO�<|QHWLPL�YH�%HúHUL�øOLúNLOHU� øVW��hQY��.LWDEHYL��øVW�������
���� 7$</25� 1DQF\�� 6HOHFWLQJ� DQG� 7UDLQLQJ� 7KH� 7UDLQLQJ� 2IILFHU��,QVWLWXWH�RI�3HUVRQQHO�0DQDJHPHQW��/RQGRQ�������
���� 7$<0$=�+D\GDU��+L]PHWLoL�(÷LWLP��.DYUDPODU� øONHOHU��<|QWHPOHU�3HJHP�<D\ÕQÕ�1R���$QNDUD������
���� 7(=&$1�0DKPXW��6RV\RORML\H�*LULú� 7')2�$QNDUD�������
���� 7ø.ø&ø�0HKPHW��+L]PHW�øoL�(÷LWLPLQ�1RUP�.DGUR�LOH�øOLúNLOHQGLULOPHVL�YH� .DPX� øNWLVDGL� 7HúHEE�VOHULQGH� gUQHN� 8\JXODPD�� <D\ÕQODQPDPÕú�'RNWRUD�7H]L��ø]PLU�������
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���� 72.2/� 7XQFHU�� 3D]DUODPD� $UDúWÕUPDVÕ� 8OXGD÷� hQLYHUVLWHVL�<D\ÕQODUÕ��%XUVD�������
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