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.�UHVHOOHúPH� V�UHFLQGH� VRV\DO�� N�OW�UHO� YH� SROLWLN� DODQODUGD�PH\GDQD�JHOHQ�E�\�N�GH÷LúLPOHU��LúOHWPHOHULQ�EX�GH÷LúLPOHUH�X\JXQ�KDUHNHW�HWPHOHUL�JHUH÷LQL�RUWD\D�oÕNDUPÕúWÕU��%X�ED÷ODPGD�LúOHWPHOHULQ�KÕ]OD�GH÷LúHQ�YH� JHOLúHQ� G�Q\D� úDUWODUÕQD� X\XP� VD÷OD\DELOPHOHUL� LoLQ�� \|QHWLP� WDU]ODUÕQÕ�\HQLGHQ� VRUJXOD\DUDN�� UHNDEHW� �VW�QO�÷�Q�� HOH� JHoLUHFHN�� HWNLQOL÷L� YH�YHULPOLOL÷L�DUWÕUDFDN�\HQL�ROJXODU�YH�\|QWHPOHU�JHOLúWLUPHOHUL�JHUHNPLúWLU��6|]�NRQXVX� GH÷LúLPLQ� KD\DWD� JHoLULOPHVLQGH�� LQVDQ� IDNW|U��� LúOHWPHOHULQ� VDKLS�ROGXNODUÕ� �UHWLP� IDNW|UOHULQLQ� HQ� |QHPOLVL� RODUDN� J�QFHOOLN� ND]DQPÕúWÕU��øúOHWPHOHULQ�HQ�|QHPOL�ND\QD÷Õ�RODUDN�NDEXO�HGLOHQ�LQVDQ�IDNW|U�Q�Q�YHULPOL�RODELOPHVL� LoLQ�� NXUXP� N�OW�U�Q�� EHQLPVHPHVL�� LúOHWPHQLQ� DOPÕú� ROGX÷X�NDUDUODUGD�NHQGLVLQLQ�GH�V|]�VDKLEL�ROPDVÕ�YH�NDUL\HU�SR]LV\RQXQXQ�DoÕN�ELU�úHNLOGH� RUWD\D� NRQPDVÕ� JHUHNLU�� %X� NULWHUOHUH� QH� |Oo�GH� VDKLS� ROXQGX÷XQX�EHOLUWPHN�DoÕVÕQGDQ��³3HUIRUPDQV�'H÷HUOHQGLUPH´��|QHPOL�ELU�URO�R\QD\DELOLU���
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øúOHWPHOHUGH� \|QHWLPLQ� WHPHO� J|UHYL�� |UJ�W�Q� DPDoODUÕQÕ� YH�J|UHYOHULQL� P�PN�Q� RODELOHFHN� HQ� L\L� YH� HQ� EDúDUÕOÕ� G�]H\GH�JHUoHNOHúWLUPHNWLU�� (Q� L\L� \D� GD� HQ� EDúDUÕOÕ� RODQÕQ� QH� ROGX÷X�� \|QHWLPLQ�SHUIRUPDQV� GH÷HUOHQGLUPH� NRQXVXQGDNL� DQOD\ÕúÕQD� ED÷OÕ� RODUDN� úHNLOOHQLU��<|QHWLPOHULQ�YDUOÕ÷Õ�NDGDU�LúOHWPHOHULQ�YDUOÕOÕ÷Õ�YH�V�UHNOLOL÷L�GH�EX�DQOD\ÕúÕQ�JHoHUOLOL÷LQH�YH�GR÷UXOX÷XQD�ED÷OÕGÕU��
2UJDQL]DV\RQODUGD� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕQ� VLVWHPDWLN� ELU�ELoLPGH� GH÷HUOHQGLULOPHVLQH� ����¶O�� \ÕOODUÕQ� EDúODUÕQGD�$�%�'�¶QGHNL� NDPX�NXUXPODUÕQGD� EDúODQPÕúWÕU�� 7�UNL\H¶GHNL� X\JXODPDODU� GD� \DNODúÕN� ��� \ÕO�NDGDU�|QFH�NDPX�NXUXPODUÕQGD�EDúODPÕú�ROXS��NRQX\D�|]HO�VHNW|U�Q�LOJLVLQLQ�DUWPDVÕ�VRQXFX�VRQ����\ÕOGD�JLGHUHN�JHOLúPLú�YH�E�\�N�|QHP�ND]DQPÕúWÕU��
dD÷ÕPÕ]� LúOHWPHOHUL�� \R÷XQ� UHNDEHW� RUWDPÕQGD� IDDOL\HWOHULQL�V�UG�UHELOPHOHUL�� � UHNDEHW� �VW�QO�÷�Q�� VD÷OD\DELOPHOHUL� YH� SD]DU� SD\ÕQÕ�DUWÕUDELOPHOHUL� LoLQ��|UJ�WVHO�RODUDN�E�\�PHN�YH�JHOLúPHN�]RUXQGDGÕUODU��%X�QHGHQOH��UHNDEHWLQ�JLWWLNoH�\R÷XQODúWÕ÷Õ�YH�N�UHVHOOHúPHQLQ�KÕ]OD�\D\ÕOGÕ÷Õ�ELU�RUWDPGD�� SHUIRUPDQV� GH÷HUOHQGLUPHVLQLQ� |QHPL� J�Q� JHoWLNoH� GDKD� GD�DUWPDNWDGÕU��
*�Q�P�]�Q� UHNDEHWoL� RUWDPÕQGD� ELUoRN� |UJ�W�� SHUIRUPDQV�GH÷HUOHQGLUPH\L�QLWHOLNOL�oDOÕúDQODUÕ�|UJ�WH�oHNPHN��Lú�GR\XPX�LOH�YHULPOLOL÷L�DUWÕUPDN� LoLQ� VWUDWHMLN� ELU� DUDo� RODUDN� NXOODQPDNWD�� GH÷HUOHPH\L� ELU� oRN�\|QHWVHO�NDUDUD�WHPHO�RODUDN�DOPDNWDGÕU���
%LU� LúJ|UHQ� LúH� NDEXO� HGLOLS� \HUOHúWLULOGLNWHQ� YH� EHOOL� ELU� Lú� LoLQ�H÷LWLOGLNWHQ�VRQUD��EDúDUÕ�GH÷HUOHPHQLQ�|Oo�WOHULQL�ELOPHN�KDNNÕQD�VDKLS�ROXU��øúJ|UHQLQ� �VW��� RQD� EX� NRQXGD� ELOJL� YHUPHNOH� VRUXPOXGXU�� øOHUOHPH� YH�JHOLúPH��oR÷X�LúJ|UHQ� LoLQ�|QHPOLGLU�� øúJ|UHQOHU��EDúDUÕODUÕQÕ� L\LOHúWLUPHN�YH�NHQGLOHULQL�GDKD��VW�J|UHYOHUH�KD]ÕUODPDN�LoLQ�QHOHU�\DSDELOHFHNOHULQL�ELOPHN�LVWHUOHU�� %X� GXUXP� SHUIRUPDQV� GH÷HUOHQGLUPHQLQ� ELUH\VHO� DoÕGDQ� JHUH÷LQL�DoÕNoD�RUWD\D�NR\DU��
³3HUIRUPDQV� GH÷HUOHPHOHUL�� RUJDQL]DV\RQXQ� oDOÕúDQÕQ�SHUIRUPDQVÕQÕQ�\|QHWLPL�YH�JHOLúWLULOPHVLQGH��]DPDQÕQGD�YH�GR÷UX�NDGURODPD�NDUDUODUÕQGD� YH� ILUPDQÕQ� KL]PHW� YH� �U�Q�Q� E�W�QH� \|QHOLN� NDOLWHVLQLQ�JHOLúWLULOPHVLQGH�JLWWLNoH�DUWDQ�|QHPOL�ELU�DUDo�ROPXúWXU´���
3HUIRUPDQV�GH÷HUOHPHVL�LúOHWPH�YH�RQXQ�\|QHWLFLOHUL�DoÕVÕQGDQ�|QHP�WDúÕGÕ÷Õ� NDGDU�� oDOÕúDQODU� DoÕVÕQGDQ� GD� GH÷HU� WDúÕU� �� g]HOOLNOH� \�NVHN�

��� $.$/�� =��� ������ ³øúOHWPHOHUGH� 3HUIRUPDQV� gOo�P� YH� 'HQHWLPL� dRN� <|QO�� 3HUIRUPDQV�
*|VWHUJHOHUL´��030�<D\ÕQODUÕ��1R������$QNDUD��V�����

��� .D\QDN��7��YH�'L÷HUOHUL��³øQVDQ�.D\QDNODUÕ�<|QHWLPL´��ø�h��øúOHWPH�)DN�OWHVL�<D\ÕQ�1R������
'|QHQFH�%DVÕP�YH�<D\ÕQ�+L]��øVWDQEXO��������V�����������

��� (UHO��'���³%DúDUÕP�'H÷HUOHPHGH�$GDOHW�YH�øúJ|UHQOHULQ�'R\XPX´��$QNDUD�hQLYHUVLWHVL�6%)�
'HUJLVL��&LOW������������V�����������

��� %LQJ|O��'���³3HUVRQHO�<|QHWLPL´��øVWDQEXO��%HWD�%DVÕP�<D\ÕP�'D÷����%DVNÕ��������V�������
��� dHOLN�� &��� ³øQVDQ� .D\QDNODUÕ� <|QHWLPLQLQ� 'H÷HUOHQGLULOPHVL� YH� gUJ�WVHO� (WNLQOLN� øOLúNLVL´��

'RNWRUD�7H]L��dXNXURYD�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���������$GDQD��������V������
��� 0RRQ��3���³$SSUDLVLQJ�<RXU�6WDII´�6HFRQG�(GLWLRQ��.RJDQ�3DJH��/RQGRQ��������V����
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SHUIRUPDQV�VHUJLOH\HQ�LúJ|UHQOHU��oDOÕúPDODUÕQÕQ�NDUúÕOÕ÷ÕQÕ�J|UPHN�LVWHUOHU�YH�EDúDUÕOÕ� ROPDODUÕQGDQ� GROD\Õ� NDUL\HU� EHNOHQWLOHULQL� \|QHWLFLOHULQH� LOHWPHN� YH�EX� NRQXGD� RQODUÕQ� J|U�úOHULQL� DOPDN� LVWHUOHU�� $\UÕFD� GH÷HUOHPH� VRQXFXQGD�LúJ|UHQOHULQ�YDUVD�HNVLNOLNOHUL�WHVSLW�HGLOHUHN�EXQODUÕ�JLGHUPH�YH�\HWHQHNOHULQL�JHOLúWLUPH� RODQD÷Õ� VD÷ODQDFDNWÕU�� <HQLoHUL¶\H� J|UH� LVH� SHUIRUPDQV�GH÷HUOHQGLUPHVL�� |UJ�W� LoHULVLQGH� oDOÕúDQ� SHUVRQHOLQ� EHOLUOL� ELU� ]DPDQ�GLOLPLQGHNL� oDOÕúPDVÕQÕQ�� \HWHQHNOHULQLQ� YH� JHOHFHNWHNL� SRWDQVL\HO� J�F�Q�Q�EX� J�QGHQ� WDKPLQ� HGLOPHVLQH� NDWNÕ� VD÷OD\DFDN�� oDOÕúDQODU� LOH� LOJLOL� HWNLQ� YH�WXWDUOÕ� NDUDUODU� DOÕQPDVÕQD�� EDúDUÕ� \D� GD� EDúDUÕVÕ]OÕNODUÕQÕQ� \DNÕQGDQ�L]OHQPHVLQH� YH� \HWHQHNOHULQL� JHOLúWLULFL� |QOHPOHULQ� ]DPDQÕQGD� DOÕQPDVÕQD�LPNDQ� VD÷OD\DFDNWÕU�� %X� SHUVSHNWLIWHQ� EDNÕOGÕ÷ÕQGD�� SHUIRUPDQV�GH÷HUOHQGLUPHVLQLQ�� oDOÕúDQÕ� LúH� \|QHOWHQ�� \|QOHQGLUHQ� YH� \HWHQHNOHUL�JHOLúWLUHQ�ELU�DUDo�RODUDN�NXOODQÕOGÕ÷Õ�V|\OHQHELOLU���
%X� SHUVSHNWLIWHQ� EDNÕOGÕ÷ÕQGD�� SHUIRUPDQV� GH÷HUOHQGLUPHVLQLQ��oDOÕúDQÕ�LúH�\|QHOWPH�YH�\|QOHQGLUPH�DUDFÕ�RODUDN�JHOLúWLULOGL÷L�V|\OHQHELOLU����

���3(5)250$16�� '(ö(5/(1'ø50(���.$95$0,1,1���� 7$1,0,�
�3HUIRUPDQV�'H÷HUOHQGLUPH��OLWHUDW�UGH�³%DúDUÕ�'H÷HUOHPH´��³/L\DNDW�'H÷HUOHPH´��³øúJ|UHQ�%R\ODQGÕUPD´��³3HUVRQHO�'H÷HUOHPH´�JLEL�GH\LPOHUOH�LIDGH�HGLOPHNWHGLU����
*HQHO�RODUDN�OLWHUDW�UGH�3HUIRUPDQV�'H÷HUOHQGLUPH��

� .LúLQLQ� \HWHQHNOHULQL�� SRWDQVL\HO� J�F�Q��� Lú� DOÕúNDQOÕNODUÕQÕ��GDYUDQÕúODUÕQÕ�YH�EHQ]HUL�QLWHOLNOHULQL�GL÷HU�NLúLOHUOH�NDUúÕODúWÕUDQ����
� %LU� \|QHWLFLQLQ� |QFHGHQ� VDSWDQPÕú� VWDQGDUWODUOD� NDUúÕODúWÕUPD� YH� |OoPH�\ROX\OD��oDOÕúDQODUÕQ�LúWHNL�SHUIRUPDQVÕQÕ�GH÷HUOHQGLUHQ����
� %LUH\LQ�J|UHYLQGHNL�EDúDUÕVÕ�� LúWHNL�WXWXP�YH�GDYUDQÕúODUÕ��DKODN�GXUXPX�YH�|]HOOLNOHULQL�D\UÕQWÕOD\DQ�YH�E�W�QOH\HQ��ELUH\LQ�NXUXOXúXQ�EDúDUÕVÕQD�RODQ�NDWNÕODUÕQÕ�GH÷HUOHQGLUHQ�YH�SODQOD\DQ����
� 3HUVRQHOLQ�EDúDUÕOÕOÕ÷Õ�\DGD�EDúDUÕVÕ]OÕ÷Õ�KDNNÕQGD�ELU�\DUJÕ�ROXúWXUDQ��
��� 0RODQGHU�� &��YH� :LQWHUWRQ�� -��� ³0DQDJLQJ� +XPDQ� 5HVRXUFHV´� 5RXWOHGJH� 3XEOLVKLQJ��

/RQGRQ��������V�������
��� <HQLoHUL��g��³øúOHWPH�)RQNVL\RQHO�$QDOL]��´��7XWLED\�/WG�ùWL���������V��������
��� 6DEXQFXR÷OX��=��´øQVDQ�.D\QDNODUÕ�<|QHWLPL´��(]JL�.LWDEHYL����%DVNÕ��%XUVD��������V�������
���� 6DEXQFXR÷OX��=���³øQVDQ�.D\QDNODUÕ�<|QHWLPL´��(]JL�.LWDEHYL����%DVNÕ��%XUVD��������V�������
���� %LQJ|O��V�������
���� $WDD\��ø�'���³øú�'H÷HUOHPH�YH�%DúDUÕ�'H÷HUOHPH�<|QWHPOHUL´��ø�h�øúOHWPH�)DN�OWHVL�<D\ÕQODUÕ�

1R�������øVWDQEXO��������V�������
���� &DQ��+��YH�GL÷HUOHUL�³.DPX�YH�g]HO�.HVLPGH�3HUVRQHO�<|QHWLPL´��6L\DVDO�.LWDEHYL����%DVNÕ��

������V�������$UPVWURQJ�������V�����¶GHQ�DOÕQWÕ��
���� &HP�� &��� ³øúJ|UHQLQ� 'H÷HUOHQGLULOPHVL´�� 6HYN� YH� øGDUH� 'HUJLVL�� 6D\Õ������ øVWDQEXO�� ������

V�����
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� 'HQJHOL� ELU� �FUHW� VLVWHPLQLQ� X\JXODQPDVÕQGD�� LúJ|UHQ� \�NVHOPHOHULQGH��Lú� GH÷LúLNOL÷L� YH� H÷LWLP� JHUH÷LQLQ� VDSWDQPDVÕQGD�� LúJ|UHQ� VHoLP� YH�DWDQPDVÕQGD�EDúYXUXODQ����
� 3HUVRQHOLQ�LúLQGHNL�EDúDUÕVÕQÕ�R�LúLQ�JHUHNOHULQH�J|UH�GH÷HUOHQGLUHQ����
ELU�V�UHo�RODUDN��WDQÕPODQPDNWDGÕU�
�

���3(5)250$16�'(ö(5/(1'ø50(1ø1�$0$d/$5,�
³3HUIRUPDQV� GH÷HUOHQGLUPH´� LúOHWPHOHU� LoLQ� YD]JHoLOHPH]� ELU�XQVXUGXU�� øúOHWPHOHULQ� JHOHFH÷L�� SL\DVDGDNL� UHNDEHW� úDQVODUÕ� E�\�N� |Oo�GH�LQVDQ�ND\QDNODUÕQÕQ�YHULPOL�ELU�úHNLOGH�GH÷HUOHQGLULOPHVL\OH�P�PN�QG�U��%X�GD� SHUIRUPDQV� GH÷HUOHQGLUPHQLQ� HWNLQ� ELU� úHNLOGH� NXOODQÕPÕ� LOH� \DNÕQGDQ�LOJLOLGLU����
�3HUIRUPDQV� GH÷HUOHQGLUPHQLQ� � LNL� WHPHO� DPDFÕ� YDUGÕU�� %XQODUGDQ�ELULQFLVL�� SHUVRQHOLQ� Lú� SHUIRUPDQVÕ� KDNNÕQGD� ELOJL� HGLQPHNWLU�� � � %X� ELOJL��VWUDWHMLN�SODQODPD���FUHW�PDDú�DUWÕúÕ��H÷LWLP��JHOLúWLUPH�YH�\HWLúWLUPH��NDUL\HU�SODQODPDVÕ��HOHPDQ�VHoPH�YH�\HUOHúWLUPH��WHUIL�YH�LúWHQ�oÕNDUPD�JLEL�\|QHWVHO�NDUDUODUÕQ� DOÕQPDVÕQGD� HWNLOL� RODFDNWÕU�� øNLQFL� DPDo� LVH�� SHUVRQHOH� JHUL�EHVOHPHQLQ� VD÷ODQPDVÕGÕU�� <DQL� GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� SHUVRQHOH�ELOGLULOHUHN� HNVLNOLNOHULQL� YH� EX� HNVLNOLNOHU� LOH� LOJLOL� \DSPDVÕ� JHUHNHQOHULQ�NHQGLVLQH�ELOGLULOPHVLGLU����
3HUIRUPDQV� \|QHWLPLQLQ� JHQHO� RODUDN� DPDFÕ�� |UJ�W�Q� HWNLQOLNOHULQL��NHQGL� EHFHULOHULQL� YH� NDWNÕODUÕQÕ� V�UHNOL� L\LOHúWLUPHOHUL� LoLQ�� ELUH\OHULQ� YH�JUXSODUÕQ� VRUXPOXOXN� �VWOHQGLNOHUL� ELU� N�OW�U� ROXúWXUPDNWÕU�� %X� N�OW�U�Q�LoHUL÷LQGH��YHULP��NDOLWH�YH�LQVDQ�LOLúNLOHUL�YDUGÕU����
%X� DQD� DPDoODU� GÕúÕQGD�� SHUIRUPDQV� GH÷HUOHQGLUPH� V�UHFL� VRQXQGD�XODúÕOPDVÕ�EHNOHQHQ�ELU�WDNÕP�DOW�DPDoODU�GD�YDUGÕU��%X�DPDoODU��

� +HU� oDOÕúDQD�� NHQGL� GH÷HUOHUL� YH� EDúDUÕODUÕ� KDNNÕQGD� ELOJL�VD÷ODPDN���
� dDOÕúDQODUÕ� L\L� ROPD\DQ� \|QOHUL� KDNNÕQGD� X\DUPDN� YH� EXQODUÕQ�QDVÕO�G�]HOHELOHFH÷L�KDNNÕQGD�ELOJL�VD÷ODPDN��
� dDOÕúDQODUD� \DSWÕ÷Õ� Lú�� oDOÕúPD� NRúXOODUÕ� KDNNÕQGD� ILNLUOHULQL� YH�EHNOHQWLOHULQL�VHUEHVWoH�V|\OH\HELOPH�RODQD÷Õ�VD÷ODPDN���
� <|QHWLFLOHULQ� GHQJHOL� YH� WXWDUOÕ� NDUDUODU� YHUPHOHULQL�NROD\ODúWÕUPDN��

���� 6DEXQFXR÷OX��=��YH�7RNDO��7��³øúOHWPH´��(]JL�.LWDEHYL����%DVNÕ��%XUVD��������V������
���� &H\ODQ��5���³3HUVRQHO�<|QHWLPL´��0HW�%DVÕP�<D\ÕQ�2UJDQL]DV\RQ��(VNLúHKLU��������V�������
���� 3DOPHU�� -�0��� ³3HUIRUPDQV� 'H÷HUOHQGLUPHOHUL´�� $PHULFDQ� 0DQDJHPHQW� $VVRFLDWLRQ�� 5RWD�

<D\ÕQ�<DSÕP�7DQÕWÕP�����%DVNÕ��øVWDQEXO��������V�������
���� &DQPDQ��'���³dD÷GDú�3HUVRQHO�<|QHWLPL´��72'$ø(��$QNDUD��������V�������
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� <|QHWLFLOHUOH� oDOÕúDQODU� DUDVÕQGDNL� LOLúNLOHUL�� ELUELUOHULQH� EDNÕú�WDU]ODUÕQÕ�L\LOHúWLUPHN��
� '�U�VW� ELU� \|QHWLP� DQOD\ÕúÕQÕ� \D\DUDN�� J�YHQ� \DUDWPDN� YH�oDOÕúDQODUÕQ�PRUDOLQL�\�NVHOWPHN����
� dDOÕúDQODUÕQ� NLúLVHO� JHOLúLPOHULQL� VD÷OD\DFDN� H÷LWLP� LKWL\DoODUÕQÕ�EHOLUOHPHN����
� .DUL\HU� RODQDNODUÕQÕQ� \|QHWLFLOHU� LOH� LúJ|UHQOHU� DUDVÕQGD�J|U�ú�OPHVLQH�IÕUVDW�VD÷ODPDN����
� 7DNÕP� oDOÕúPDODUÕQÕQ� \R÷XQ� ROGX÷X� LúOHWPHOHUGH� WDNÕP�oDOÕúPDODUÕQÕQ�NXYYHWOL�YH�]D\ÕI�\|QOHULQL�RUWD\D�oÕNDUPDN����
� øúOHWPHGHNL� VRUXQODUÕ� RUWD\D� oÕNDUPDN� YH� o|]�P� |QHULOHUL�JHWLUPHN����
� dDOÕúDQODUÕQ� |UJ�WH� ED÷OÕOÕNODUÕQÕ� DUWÕUPDN� VXUHWL\OH� |UJ�WVHO�SHUIRUPDQVÕ�DUWÕUPDN����
� *HUoHNOHúHQ� �PHYFXW�� SHUIRUPDQV� G�]H\LQL� GH÷HUOHQGLUHUHN�� EX�GH÷HUOHQGLUPH� VRQXoODUÕQD� J|UH� JHOHFHNWH� XODúÕOPDVÕ�|QJ|U�POHQHQ� SHUIRUPDQV� G�]H\LQL� L\LOHúWLUPH� \|QWHPOHULQL�JHOLúWLUPHN����
� +DEHUOHúPH\L�HWNLQ�NÕOPDN����
� 0RWLYDV\RQX�DUWÕUPDN����
� 3HUIRUPDQV� EHNOHQWLOHULQL� EHOLUOHPHN�� |OoPHN� YH�GH÷HUOHQGLUPHN����
³3HUIRUPDQV�GH÷HUOHPHGH�DPDo�NLúL\L�ELU�E�W�Q�RODUDN�W�P�\|QOHUL\OH�HOH� DOPDN� YH� EDúDUÕODUÕQÕ� |G�OOHQGLUPHN�� HNVLNOLNOHULQ� JLGHULOPHVLQH� RODQDN�KD]ÕUODPDNWÕU���� 3HUIRUPDQV� GH÷HUOHQGLUPHGH� WHPHO� LONH�� EDúDUÕVÕ]OÕNODUGDQ�KDUHNHW� HGLS�� NLúL\L� FH]DODQGÕUPDN� GH÷LO�� EDúDUÕODUGDQ� KDUHNHW� HGLS�� NLúL\L�|G�OOHQGLUPHNWLU�´�

���� 7ÕQD]��3��³3HUIRUPDQV�'H÷HUOHQGLUPH�6LVWHPOHULQLQ�gQHPL�YH�7�UNL\H¶GHNL�8\JXODPDODUÕQD�
øOLúNLQ�%LU�øQFHOHPH´��<|QHWLP�YH�(NRQRPL�'HUJLVL��&HODO�%D\DU�hQL�� øø%)�'HUJLVL��6D\Õ����
������V������

���� 0RRQ���V�����
���� *UDKDP�� +�� 7�� YH� %HQQHWW�� 5��� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� �6L[WK� (GLWLRQ��� 3LWPDQ�

3XEOLVKLQJ��/RQGRQ��������V������
��� 0RRQ�V�����
���� 0RRQ��V�����
���� 0RRQ��V�����
���� )OHWFKHU��&��YH�:LOOLDPV��5���³3HUIRUPDQFH�$SSUDLVDO�DQG�&DUHHU�'HYHORSPHQW´��+XWFKLQVRQ�

(GXFDWLRQ��/RQGRQ��������V�����
���� +DFNHWW�� 3�� ³6XFFHVV� LQ�0DQDJHPHQW�� 3HUVRQQHO´�� 7KLUG� (GLWLRQ�� -RKQ�0XUD\� 3XEOLVKLQJ��

/RQGRQ��������V�������
��� +DFNHWW����V������
���� 3LQQLQJWRQ�� $�� YH� (GZDUGV�� 7��� ³,QWURGXFWLRQ� WR� +XPDQ� 5HVRXUFH� 0DQDJHPHQW´�� 2[IRUG�

8QÕYHUVLW\�3UHVV��2[IRUG��������V�������
���� )ÕQGÕNoÕ��ø���³øQVDQ�.D\QDNODUÕ�<|QHWLPL´��$OID�<D\ÕQODUÕ��øVWDQEXO��������V������
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3HUIRUPDQV� GH÷HUOHQGLUPH� LOH� KHGHIOHQHQ� � DPDFÕQ� VD÷ODQPDVÕ� LoLQ��GH÷HUOHQGLUPH�VRQXoODUÕQÕQ�QHVQHO�RODUDN�EDúDUÕ\Õ�|OoPH\H�\|QHOLN�ROPDVÕ�YH�GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� oDOÕúDQODUD� LOHWLOPHVL� JHUHNLU�� $NVL� WDNGLUGH�GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� LOJLOL� NLúLOHUH� LOHWLOPHPHVL� GXUXPXQGD�� oDOÕúDQ�NHQGL� GXUXPXQX�� HNVLNOLNOHULQL�� JHOLúWLULOPHVL� JHUHNHQ� \|QOHULQLQ� WHVSLW�HGHPH\HFHN��EX�GD�GH÷HUOHQGLUPHQLQ�DVÕO�KHGHILQL�RUWDGDQ�NDOGÕUDFDNWÕU�����
<XNDUÕGD� EHOLUWLOHQ� DPDoODU� GR÷UXOWXVXQGD�� SHUIRUPDQV�GH÷HUOHQGLUPH�VRQXoODUÕQÕQ�NXOODQÕP�DODQODUÕ�DúD÷ÕGDNL�JLEL�VÕQÕIODQGÕUÕODELOLU��

x 3HUVRQHO� 3ODQODPD�� 2UJDQL]DV\RQODUÕQ� DPDoODUÕQD� XODúDELOPHOHUL� LoLQ�JHUHNOL� QLWHOLN� YH� VD\ÕGDNL� SHUVRQHOL� LVWLKGDP� HWPHOHUL� JHUHNLU���3HUIRUPDQV� GH÷HUOHQGLUPH� VRQXoODUÕ�� WHUIL� YH� WD\LQOH� LOJLOL� NDUDUODUÕQ�EHOLUOHQPHVL� \ROX� LOH�SHUVRQHO�SODQODPD� LúOHYLQH�GH�NDWNÕGD�EXOXQDQ�ELU�VLVWHPGLU����
x hFUHW�0DDú� <|QHWLPL� 3HUIRUPDQV� GH÷HUOHQGLUPHQLQ� HQ� NULWLN�DPDoODUÕQGDQ� ELULVL� GH� GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� �FUHW�PDDú� \|QHWLPL�VLVWHPLQGH� NXOODQÕOPDVÕGÕU�� gUQH÷LQ�� |]HQGLULFL� �FUHW� VLVWHPOHULQGHQ�ELULVL� RODQ� SHUIRUPDQVD� GD\DOÕ� �FUHWOHQGLUPH¶QLQ� �3HUIRUPDQFH� 5HODWHG�3D\��X\JXODQDELOPHVL� LoLQ�oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQD� LOLúNLQ�ELOJLOHUH�LKWL\Do� GX\XOPDNWDGÕU���� øúOHWPHOHULQ� oR÷XQGD�� GR÷UXGDQ� \D� GD� WHUILOHU�\ROX� LOH� GROD\OÕ� RODUDN� SHUIRUPDQV� GH÷HUOHQGLUPH� VRQXoODUÕ� �FUHWOHULQ�ROXúPDVÕQGD� HWNLQ� ELU� URO� R\QDPDNWDGÕU�� 6LVWHPLQ� HWNLQ� ELU� úHNLOGH�X\JXODQDELOPHVL�� SHUIRUPDQV� LOH� |G�O� VLVWHPL� DUDVÕQGDNL� LOLúNLQLQ�oDOÕúDQODU� WDUDIÕQGDQ� EHQLPVHQPHVL� LOH� P�PN�QG�U�� %XQXQ� \ROX� LVH�SHUIRUPDQV� GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� oDOÕúDQODUÕQ� �FUHWOHULQH�\DQVÕWÕOPDVÕGÕU����
x 7HUIL� YH� 1DNLOOOHU�� øúOHWPHGH� oDOÕúDQODUÕQ� PHYFXW� LúOHULQGHNL� EDúDUÕ�G�]H\OHUL� YH� JHOHFHNWHNL� SRWDQVL\HO� J�oOHULQLQ� ELU� J|VWHUJHVL� RODUDN�SHUIRUPDQV� GH÷HUOHQGLUPH�� WHUIL� YH� QDNLO� LOH� LOJLOL� NDUDUODUÕQ� DOÕQPDVÕ��E|\OHOLNOH� X\JXQ� LúH� X\JXQ� HOHPDQ�� D\UÕFD� \HWHUOL� QLWHOLN� YH� VD\ÕGD�HOHPDQ�VD÷ODQPDVÕ�NDUDUODUÕQD�YHUL�WHúNLO�HGHUHN�SHUVRQHO�SODQODPDVÕQÕQ�HWNLQ�ELU�úHNLOGH�\DSÕOPDVÕQD�GD�RODQDN�VD÷ODU����
x .DUL\HU� 3ODQODPD�� 'H÷HUOHQGLUPH� VRQXFXQGD� ED]Õ� oDOÕúDQODUOD� LOJLOL��\HWHUOL� ELU� |]HOOLN� JHOLúWLUPH� SODQÕQÕQ� KD]ÕUODQPDVÕ� JHUHNLU�� g]HOOLNOH�JHQo� LúJ|UHQOHU� EX� NRQXGD� \|QHWLFLOHULQGHQ� GHVWHN� EHNOH\HELOLUOHU��3HUIRUPDQV� GH÷HUOHQGLUPHVL� VRQXFX�� NLPLQ� KDQJL� \|QGH� YH� QDVÕO�JHOLúWLULOPHVL� JHUHNWL÷L� VDSWDQDUDN� LúJ|UHQOHUOH� \DSÕODQ� J|U�úPHOHU�VRQXFXQGD� JHOLúPH\H� LVWHNOL� RODQODUÕQ� � |]HOOLN� YH� \HWHQHNOHULQLQ�
���� <�NVHO��g��´øQVDQ�.D\QDNODUÕ�<|QHWLPL´��*D]L�.LWDEHYL����%DVNÕ��$QNDUD��������V�����������
��� .D\QDN�YH�'L÷HUOHUL��V������
���� 0RRQ�V������
���� 8\DUJLO��&���³øúOHWPHOHUGH�3HUIRUPDQV�<|QHWLP�6LVWHPL´��ø�h�øúOHWPH�)DN�OWHVL�<D\ÕQODUÕ�1R��

�����øVWDQEXO��������V����
���� g]oHOLN�� 2��� ³3HUIRUPDQV� 'H÷HUOHQGLUPHQLQ� (WNLQOL÷L� h]HULQH� %LU� +ROGLQJH� %D÷OÕ�

.XUXOXúODUGD� dDOÕúDQODUÕQ� *|U�ú� YH� 7XWXPODUÕQÕQ� øQFHOHQPHVLQH� <|QHOLN� %LU� $UDúWÕUPD´��
��8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL��øVWDQEXO�%LOJL�hQLYHUVLWHVL���������V��������
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JHOLúWLULOPHVLQH� \DUGÕPFÕ� ROXQDUDN�� LúOHWPH\H� NDWNÕODUÕ�DUWÕUÕODELOPHNWHGLU����
x (÷LWLP� øKWL\DFÕQÕQ� %HOLUOHQPHVL�� 3HUIRUPDQV� GH÷HUOHQGLUPHVL�VRQXFXQGD�� \HWHUVL]� SHUIRUPDQV� J|VWHUHQ� SHUVRQHOLQ� LúLQL� \DSPDN� LoLQ�JHUHNOL�ELOJL�YH�EHFHUL�NRQXODUÕQGD�\HWHUVL]�ROPDVÕ�GXUXPXQGD�X\JXQ�ELU�H÷LWLP� SURJUDPÕ\OD� EX� HNVLNOLNOHULQ� JLGHULOPHVL� JHUHNLU��'H÷HUOHQGLUPH�VRQXoODUÕQD� J|UH� DVWÕQÕQ� JHOHFH÷H� LOLúNLQ� LKWL\Do� GX\DFD÷Õ� JHOLúPHOHU�NRQXVXQGD�DPLUL��VLVWHP�DUDFÕOÕ÷Õ�LOH�oDOÕúDQÕQ�KDQJL�NRQXODUGD�H÷LWLOPHVL�YH�JHOLúWLULOPHVL�JHUHNWL÷LQH�LOLúNLQ��|QHULOHULQL�EHOLUWLU��%|\OHFH��H÷LWLPH�LKWL\DFÕ� RODQ� oDOÕúDQODUÕQ� JHOLúLPL� VD÷ODQDUDN� LúOHWPH\H� RODQ� NDWNÕODUÕ�DUWÕUÕOPD\D�oDOÕúÕOÕU����
x øúWHQ� $\ÕUPD� .DUDUODUÕ� 3HUIRUPDQV� GH÷HUOHQGLUPH� VRQXoODUÕQÕQ�NXOODQÕP� DODQODUÕ� LoHULVLQGH� LúWHQ� D\ÕUPD� NDUDUODUÕ� GD� \HU� � DOPDNWDGÕU��+HPHQ� KHPHQ� KHU� LúOHWPHGH� GH÷HUOHQGLUPH� VRQXoODUÕ� LúWHQ� D\ÕUPD�NDUDUODUÕQGD� NXOODQÕOPDNWDGÕU�� 'DKD� |QFHNL� G|QHPOHUGH� SHUIRUPDQV�EDNÕPÕQGDQ� \HWHUVL]� J|U�OHQ� oDOÕúDQODUÕQ� LúOHWPH\OH� LOLúLNOHUL� KHPHQ�NHVLOPHPHNWH�� H÷LWLP� SURJUDPODUÕQD� WDEL� WXWXODUDN� JHOLúLPOHUL�L]OHQPHNWHGLU�� 6RQ� RODUDN� KHUKDQJL� ELU� JHOLúPH� J|VWHUHPH\HQ�oDOÕúDQODUÕQ�LúOHWPH\OH�LOLúLNOHUL�NHVLOPHNWHGLU���

�
���3(5)250$16�'(ö(5/(1'ø50(6ø1ø�.ø0�<$�'$�.ø0/(5�<$3$5�
'H÷HUOHPH\L� NLPLQ� \DGD� NLPOHULQ� \DSDFD÷ÕQD�� GH÷HUOHPH� SODQÕQÕ�X\JXOD\DQODU� NDUDU� YHULU�� 'H÷HUOH\LFLOHULQ� VHoLPLQGH� |QHPOL� RODQ� HWNHQOHU��GH÷HUOH\LFLOHULQ� GH÷HUOHQHFHN� SHUVRQHOLQ� LúOHULQL� L\L� ELOPHOHUL�� LúOHWPH\L� L\L�WDQÕPDODUÕ�� GX\JXVDO� H÷LOLPOHUH� YH� SHúLQ� \DUJÕODUD� NDSÕOPDGDQ� SHUVRQHOLQ�EDúDUÕVÕQÕ� HOOHULQGHNL� |Oo�OHUH� J|UH�� \DQVÕ]� YH� QHVQHO� RODUDN� GH÷HUOHPH�\HWNLVLQGH�EXOXQPDODUÕ�JHUHNLU����
3HUIRUPDQV�GH÷HUOHQGLUPH� VLVWHPLQGH��GH÷HUOHQGLUPHQLQ� NLP� \D�GD�NLPOHU� WDUDIÕQGDQ� \DSÕODFD÷Õ�� LúOHWPHQLQ� SHUVRQHO� YH� \|QHWLP� VWUDWHMLOHULQH�J|UH�VHoLOHFHN�GH÷HUOHQGLUPH�\|QWHPLQH�J|UH�EHOLUOHQLU��$QFDN�EXUDGD�GLNNDW�HGLOHFHN� HQ� |QHPOL� QRNWD�� GH÷HUOHQGLUPH\H� WDEL� WXWXODFDN� SHUVRQHOLQ� \HWHUOL�ELU� ]DPDQ� ]DUIÕQGD� GH÷HUOH\LFL� YH\D� GH÷HUOH\LFLOHU� WDUDIÕQGDQ�J|]OHPOHQHELOPHVL� YH� SHUIRUPDQV� GHUHFHVL� LOH� LOJLOL� NDQDDWLQ� ROXúPXú�ROPDVÕGÕU����'H÷HUOHQGLUPH\L�\DSDFDN�NLúL�\D�GD�NLúLOHULQ�EX�NRQXGD�H÷LWLPOL�YH� WHFU�EH� VDKLEL� ROPDODUÕ�� GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� JHUoH÷H� \DNÕQ�ROPDVÕQÕ�VD÷OD\DFDNWÕU����

���� (UGR÷DQ�� ø��� ³øúOHWPHOHUGH� 3HUVRQHO� 6HoLPL� YH� %DúDUÕ� 'H÷HUOHPH� 7HNQLNOHUL´�� ø�h�� øúOHWPH�
)DN�OWHVL�<D\ÕQODUÕ�1R�������øVWDQEXO��������V�������

���� .D\QDN�YH�'L÷HUOHUL��V�������
���� øQDO��&�$���³øúJ|UHQ´��%D\WDú�<D\ÕQFÕOÕN��øVWDQEXO��������V�������
���� .D\QDN�YH�'L÷HUOHUL���V������
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�³3HUIRUPDQV� GH÷HUOHQGLUPHVL�� �VWOHU�� D\QÕ� G�]H\GH� oDOÕúDQ� NLúLOHU��SHUVRQHOLQ� NHQGLVL�� DVWODU� YH� P�úWHULOHU� \DGD� EXQODUÕQ� KHSVLQLQ� ELUOLNWH�NXOODQÕOPDVÕ�úHNOLQGH�\DSÕODELOLU�´����
.LúLQLQ� LúLQL� QDVÕO� \DSWÕ÷ÕQÕ�� EDúDUÕOÕ� YH� EDúDUÕVÕ]� \|QOHULQL�� KDQJL�NRQXODUGD��NHQGLVLQL�QDVÕO�JHOLúWLUPHVL�JHUHNWL÷LQL�YH�GDKD�\�NVHN�SHUIRUPDQV�VHUJLOHPHVL�LoLQ�KDQJL�IDNW|UOHULQ�RQX�PRWLYH�HGHFH÷LQL�HQ�L\L�ELOHQ��R�NLúLQLQ�LON�DPLULGLU������%X�QHGHQOH�ELUoRN�GH÷HUOHQGLUPH�VLVWHPLQGH�GH÷HUOH\HQ�NLúL��LON� DPLUGLU� �WKH� LPPHGLDWH� PDQDJHU����� %XQXQ� \DQÕQGD� ELUGHQ� ID]OD� �VW¶�Q�GH÷HUOHQGLUPH\L� \DSDUDN� ELUH\VHO� GH÷HUOHQGLUPHOHUGH� RUWD\D� oÕNDELOHFHN�WDUDIOÕOÕ÷Õ� YH� |Q\DUJÕODUÕ� NDOGÕUDELOPHOHUL� GH� V|]NRQXVXGXU�� $\UÕFD�� Lú�DUNDGDúODUÕ�� P�úWHULOHU� YH� DVWODU� YH� KDWWD� GH÷HUOHQGLUPH� PHUNH]OHUL��DVVHVVPHQW� FHQWHU��GH�GH÷HUOHQGLUPH� V�UHoOHULQH� NDWÕODELOLUOHU����%X� W�U� oRN�\|QO�� GH÷HUOHQGLUPHOHU� J�Q�P�]GH� ���� GHUHFH� GH÷HUOHQGLUPH� RODUDN�DGODQGÕUÕOPDNWDGÕU����
�

���3(5)250$16�.5ø7(5/(5ø1ø1�%(/ø5/(10(6ø�
øúOHWPHOHUGH� SHUIRUPDQV� GH÷HUOHQGLUPH� VLVWHPOHULQLQ� NXUXOPDVÕQGD�LON� YH� HQ� |QHPOL� DúDPD�SHUIRUPDQV� NULWHUOHULQLQ� EHOLUOHQPHVLGLU��.ULWHUOHULQ�GR÷UX� VHoLPL�� SHUIRUPDQV� GH÷HUOHQGLUPH� VRQXoODUÕQÕQ� J�YHQLOLUOL÷L� YH�JHoHUOLOL÷LQL�HWNLOH\HFHNWLU��'L÷HU�ELU�GH\LúOH��HOGH�HGLOHQ�ELOJLOHULQ�WXWDUOÕOÕ÷Õ�YH� |Oo�OPHN� LVWHQHQ� |]HOOLNOHUL� |OoHELOPHVL�� V|]NRQXVX� SHUIRUPDQV�NULWHUOHULQLQ�GR÷UX�VHoLOPHVL�LOH�P�PN�Q�RODFDNWÕU����
3HUIRUPDQV� GH÷HUOHQGLUPH� V�UHFLQLQ� EDúDUÕOÕ� RODELOPHVL��GH÷HUOHQGLUPH� NULWHUOHULQLQ� oDOÕúDQODU� WDUDIÕQGDQ� EHQLPVHQPHVL�� GDKD� GD�|QHPOLVL� oDOÕúDQODUÕQ� EDúDUÕVÕQÕ� |OoHELOHFHN� QHVQHO� |Oo�WOHULQ� NXOODQÕOPDVÕQÕ�JHUHNWLULU��%X�DQODPGD�|Oo�W��JHUoHNOHúWLULOPHVL�EHNOHQHQ�EDúDUÕ�G�]H\L�\D�GD�HOGH�HGLOPHVL�JHUHNHQ�VRQXoWXU��øúLQ�QLWHOL÷L�QH�ROXUVD�ROVXQ��oDOÕúDQODU�LúWHNL�EDúDUÕODUÕQÕQ�QH\H�J|UH�YH�QDVÕO�GH÷HUOHQGLULOGL÷LQL�ELOPHN�LVWH\HFHNOHUGLU��%X�QHGHQOH� GH� JHUoHNOHúWLULOPHVL� JHUHNHQ� EDúDUÕ� G�]H\LQLQ� YH� EXQXQ� QDVÕO�|Oo�OHFH÷LQLQ� KHUNHVoH� NDEXO� J|UHELOHFHN� ELOLPVHO� YH� NDWÕOPDOÕ� \|QWHPOHUOH�VDSWDQPDVÕQD�LKWL\Do�YDUGÕU����
3HUIRUPDQV� NULWHUOHULQLQ� VDSWDQPDVÕQGD� \|QHWLP�� LKWL\DoODUÕQÕ���J|UHYOHULQL� YH� DPDoODUÕQÕ� DoÕNoD� ELOPHOL�� oDOÕúDQODU� GD� ELU� LúLQ� HQ� L\L� QDVÕO�

���� %HQOLJLUD\�� 6��� ³øQVDQ� .D\QDNODUÕ� $oÕVÕQGDQ� 2WHOOHUGH� 3HUIRUPDQV� <|QHWLPL´�� $QDGROX�
hQLYHUVLWHVL�<D\ÕQODUÕ��1R��������(VNLúHKLU��������V�������

���� 0RODQGHU�YH�:LQWHUWRQ���V������
���� $QGHUVRQ�� *��´3HUIRUPDQFH� $SSUDLVDO�,Q� 7RZHUV�� %�� �(GLWRU�� 7KH� +DQGERRN� RI� +XPDQ�

5HVRXUFH�0DQDJHPHQW��%ODFNZHOO�3XEOLVKLQJ��2[IRUG��������V������
���� 7RUULQJWRQ�� '��� YH� :HLJKWPDQ�� -�� ³$FWLRQ� 0DQDJHPHQW�� 7KH� (VVHQWLDOV´� ,QVWLWXWH� RI�

3HUVRQQHO�0DQDJHPHQW��������V������
���� 3LQQLQJWRQ�YH�(GZDUGV���V������
���� 8\DUJLO���V��������
��� 'ø&/(�� h��� ³<|QHWVHO� %DúDUÕQÕQ� 'H÷HUOHQGLULOPHVL� 7�UNL\H� 8\JXODPDVÕ´�� 2'7h� � ø�ø�%�)��

<D\ÕQODUÕ��1R�����$QNDUD�������V������
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\DSÕODFD÷ÕQD� LOLúNLQ� NHQGL� J|U�úOHULQL� RUWD\D� NR\PDOÕGÕU�� dDOÕúDQODUÕQ�VDSWDQDQ� KHGHIOHUL� L]OH\HELOPHVL� LoLQ�� LúOHULQ� QDVÕO� \DSÕODFD÷Õ� YH� SHUIRUPDQV�NULWHUOHUL�\|QHWLP�WDUDIÕQGDQ�DoÕNoD�LIDGH�HGLOPHOLGLU����
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&ø16ø<(7� 1 � <$ù� 1 �
(UNHN� ��� ����� �������������� �� ����
.DGÕQ� ��� ����� �������������� ��� �����

gö5(1ø0�'85808� 1� �� �������������� ��� �����
hQLYHUVLWH� ���� ����� �������������� ��� �����
<�NVHNRNXO� �� ���� �������������� ��� ����
/LVH� ��� ����� �������������� �� ����

d$/,ù0$�6h5(6ø� 1� �� *g5(9�h19$1,� 1� ��
� ����\ÕO� ��� ����� ������0�G�U� �� ����
� ����\ÕO� ��� ��� ������0�G��<UG� ��� ���
� �����\ÕO� ��� ����� ������<HWNLOL� ��� �����
��������\ÕO� ��� ���� ������<HWNLOL�<UG�� ��� �����
��������\ÕO� ��� ��� ������0HPXU� ��� �����
���\ÕO�YH��VW�� �� ���� � �
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7DEOR����3HUIRUPDQV�'H÷HUOHQGLUPH�6ÕNOÕ÷Õ�

6(d(1(./(5� ù8�$1'$�<$3,/0$.7$�2/$1�1 ��
*(/(&(.7(�<$3,/0$/,�1 ��

<ÕOGD�ELU�GHID� ��� ����� ��� �����
<ÕOGD�LNL�GHID� ���� ����� ���� �����
<ÕOGD�LNL�GHIDGDQ�ID]OD� �� ���� ��� ��
'�]HQVL]�RODUDN� �� ���� �� ����
ho�D\GD�ELU� �� ���� �� ����
723/$0� ���� ���� ���� ����

³%DQNDQÕ]GD� SHUIRUPDQV� GH÷HUOHQGLUPH� úX� DQGD� KDQJL� VÕNOÕNOD�\DSÕOPDNWDGÕU"´� VRUXVXQD� oDOÕúDQODUÕQ� �����¶VL� SHUIRUPDQV�GH÷HUOHQGLUPHQLQ� úX� DQGD� � \ÕOGD� LNL� GHID�������¶L� � � \ÕOGD� ELU� GHID������¶VL�\ÕOGD� LNL� GHIDGDQ� ID]OD�� ����¶X� G�]HQVL]� RODUDN� YH� ����¶X� LVH� SHUIRUPDQV�GH÷HUOHQGLUPHQLQ��o�D\GD�ELU�\DSÕOGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��
dDOÕúDQODUÕQ������¶X�SHUIRUPDQV�GH÷HUOHQGLUPHQLQ�JHOHFHNWH��\ÕOGD�LNL� GHID�� �����¶VL� \ÕOGD� ELU� GHID�� ��¶X� \ÕOGD� LNL� GHIDGDQ� ID]OD�� ����¶VL�G�]HQVL]� RODUDN� YH� ����¶VÕ� LVH� �o� D\GD� ELU� \DSÕOPDOÕGÕU� FHYDSODUÕQÕ�YHUPLúOHUGLU��
dDOÕúDQODUÕQ� YHUPLú� ROGXNODUÕ� FHYDSODU� LOH� EDQND� X\JXODPDODUÕ�DUDVÕQGD���QHUHGH\VH�ELUHELU�ELU�SDUDOHOOLN�V|]NRQXVXGXU��+HU�LNL�GXUXPGD�GD�SHUIRUPDQV� GH÷HUOHQGLUPHVLQLQ� \ÕOGD� LNL� GHID� \DSÕOÕ\RU� ROPDVÕ� YH� JHOHFHNWH�GH�D\QÕ�VÕNOÕNWD�\DSÕOPDVÕ�JHUHNWL÷LQL�J|VWHUHQ�RUDQ�\DNODúÕN����¶WLU��
g]HOOLNOH��FUHW� VLVWHPLQL�SHUIRUPDQV�GH÷HUOHQGLUPHVL��]HULQH�NXUDQ�EDQNDODU�\ÕOGD�LNL�GHID�GH÷HUOHQGLUPH�\DSPDNWDGÕUODU����D\GD�ELU�JHOHQ�PDDú�DUWÕúODUÕQD� SDUDOHO� SHUIRUPDQVWDNL� DUWÕú� WD�� EDQND� \|QHWLPLQFH� GLNNDWH�DOÕQPDNWDGÕU��%X�X\JXODPD\D�J|UH��QRUPDO�PDDú�]DPODUÕQÕQ�\DQÕQGD�\�NVHN�SHUIRUPDQV�VHUJLOH\HQ�oDOÕúDQODUD�GD�D\UÕFD�]DP�YHULOPHNWHGLU��
�������3HUIRUPDQV�'H÷HUOHQGLUPH�.LP���.LPOHU�7DUDIÕQGDQ����������� <DSÕOPDNWD�<DSÕOPDOÕ"�
3HUIRUPDQV� GH÷HUOHQGLUPHQLQ� NLPOHU� WDUDIÕQGDQ� \DSÕOGÕ÷ÕQÕ� RUWD\D�NR\DELOPHN� DPDFÕ\OD� ³3HUIRUPDQV� GH÷HUOHQGLUPH� úX� DQGD� NLP� �� NLPOHU�WDUDIÕQGDQ�\DSÕOPDNWDGÕU"´�³*HOHFHNWH�NLP���NLPOHU�WDUDIÕQGDQ�\DSÕOPDOÕGÕU"´�VRUXODUÕ�VRUXOPXúWXU��
�
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7DEOR����3HUIRUPDQV�GH÷HUOHQGLUPH�úX�DQGD��NLP���NLPOHU�WDUDIÕQGDQ��� \DSÕOPDNWDGÕU"��*HOHFHNWH�NLP���NLPOHU�WDUDIÕQGDQ��� \DSÕOPDOÕGÕU"�
ù8�$1'$�<$3,/0$.7$� *(/(&(.7(�<$3,/0$/,�6(d(1(./(5�

1 � 1 �
%LULQFL�$PLU� ��� ���� �� ����
%LULQFL�YH�øNLQFL�$PLU� ���� ����� ��� �����
$VWODU�YH�øú�$UNDGDúODUÕ� �� �� ��� �����
.HQGL�.HQGLQH�'H÷HUOHPH� �� �� ��� �����
øúO��'Õú��'DQÕúPDQ�)LUPD� �� �� �� ����
øúO��øoL�'H÷HUOHPH�.RPLWHVL� �� ���� ��� ���
0�úWHULOHU� �� �� �� ����
,�YH�,,�$PLU��*HQ�0�G�U�� �� ���� �� ��
723/$0� ���� ���� ���� ����

³3HUIRUPDQV� GH÷HUOHQGLUPH� úX� DQGD� NLP� �� NLPOHU� WDUDIÕQGDQ�\DSÕOPDNWDGÕU"´� VRUXVXQD� oDOÕúDQODUÕQ� E�\�N� oR÷XQOX÷X� ��������GH÷HUOHQGLUPHQLQ��ELULQFL�YH�LNLQFL�DPLU�WDUDIÕQGDQ�\DSÕOGÕ÷ÕQÕ�EHOLUWLUNHQ�������¶VL� LVH� GH÷HUOHQGLUPHQLQ� ELULQFL� DPLU� WDUDIÕQGDQ� \DSÕOGÕ÷ÕQÕ� |QH�V�UP�úOHUGLU��3HUIRUPDQV�GH÷HUOHQGLUPHVLQLQ�JHOHFHNWH�NLP�NLPOHU�WDUDIÕQGDQ�\DSÕOPDVÕ� JHUHNWL÷L� NRQXVXQGD� DQNHWL� FHYDSOD\DQODUÕQ� ���¶L� LúOHWPH� LoL�GH÷HUOHPH�NRPLWHVL�������¶VÕ�NHQGL�NHQGLQH�GH÷HUOHPH�������¶��DVWODU�YH�Lú�DUNDGDúODUÕQFD�������¶��ELULQFL�YH�LNLQFL�DPLU�WDUDIÕQGDQ������¶L�LVH��ELULQFL�DPLU�WDUDIÕQGDQ�\DSÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúOHUGLU���
%X� VRQXoODU�� EDQND� X\JXODPDODUÕ� LOH� oDOÕúDQ� WDOHSOHULQLQ�X\XúPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� .DWÕOÕPFÕODUÕQ� �����¶LQH� J|UH� EDQNDODUGD�SHUIRUPDQV� GH÷HUOHQGLUPH� úX� DQGD� ELULQFL� DPLU� YH\D� ELULQFL� YH� LNLQFL� DPLU�WDUDIÕQGDQ� \DSÕOÕUNHQ�� oDOÕúDQODUÕQ� DQFDN� �����¶VL� JHOHFHNWH�GH÷HUOHQGLUPHQLQ� ELULQFL� DPLU�� ELULQFL� YH� LNLQFL� DPLU� WDUDIÕQGDQ� \DSÕOPDVÕ�JHUHNWL÷LQL� EHOLUWPLúOHUGLU�� %X� GD� oDOÕúDQODUÕQ� JHOHQHNVHO� GH÷HUOHPH�DQOD\ÕúÕQGDQ� PRGHUQ� GH÷HUOHPH� DQOD\ÕúÕQD� \|QHOGLNOHULQL� J|VWHUPHNWHGLU��%LOLQGL÷L�JLEL��JHOHQHNVHO�GH÷HUOHPH�DQOD\ÕúÕQGD��oDOÕúDQODU�ELULQFL�YH\D�LNLQFL�DPLUL� WDUDIÕQGDQ� GH÷HUOHQGLULOPHNWHGLU�� %X� DQOD\Õú�� NLúLQLQ� LúLQL� QDVÕO�\DSWÕ÷ÕQÕ�� EDúDUÕOÕ� YH� EDúDUÕVÕ]� \|QOHULQL� YH� oDOÕúDQODUÕQ� KDQJL� NRQXODUGD�NHQGLOHULQL�QDVÕO�JHOLúWLUPHOHUL�JHUHNWL÷LQL�HQ�L\L�ELOHQ�NLúLQLQ�LON�DPLUL�ROGX÷X�PDQWÕ÷ÕQD� GD\DQPDNWDGÕU�� $QFDN�� LON� DPLU� LOH� oDOÕúDQ� DUDVÕQGDNL� IL]LNL� YH�GX\JXVDO� \DNÕQOÕN�� GH÷HUOHQGLUPHQLQ� VXEMHNWLI� ROPDVÕQD� \RO� DoDELOLU��%XQXQ�LoLQ� GH� |]HOOLNOH�� NHQGL� NHQGLQH� GH÷HUOHPH�� DVWODU� YH� Lú� DUNDGDúODUÕQFD�GH÷HUOHPH� YH� LúOHWPH� LoHULVLQGH� ROXúWXUXODQ� GH÷HUOHPH� NRPLWHVL� \DUGÕPÕ\OD�
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\DSÕODQ� GH÷HUOHPHOHU� EX� VXEMHNWLIOL÷L� RUWDGDQ� NDOGÕUPDN� LoLQ� JHOLúWLULOPLú�\|QWHPOHUGLU����
$VWODU� YH� Lú� DUNDGDúODUÕ� WDUDIÕQGDQ� GH÷HUOHQGLUPH� \DSÕOPDOÕ� GL\HQ�oDOÕúDQODUÕQ� RUDQÕ� �����¶W�U�� %X� GH÷HUOHQGLUPHQLQ� JHUoH÷L� \DQVÕWDELOPHVL�LoLQ��DVWODUÕQ�SHUIRUPDQV�GH÷HUOHQGLUPH�NRQXVXQGD�oRN�L\L�H÷LWLOPLú�ROPDODUÕ�YH� HQ� |QHPOLVL� DVWODUÕQ� DPLUOHULQLQ� \DSPÕú� ROGXNODUÕ� LúOHU� NRQXVXQGD� ELOJL�VDKLEL�ROPDODUÕ�JHUHNLU��øú�DUNDGDúODUÕQFD�\DSÕODQ�GH÷HUOHQGLUPHOHUGH��VDGHFH�JHQHO� ELU� ILNLU� HOGH� HGLOHELOLU�� <RNVD� EX� GH÷HUOHQGLUPH\H� ED÷OÕ� RODUDN�|]HOOLNOH� �FUHWOHUGH� \DSÕODFDN� DUWÕú� YH\D� D]DOÕúODU� \DQÕOWÕFÕ� VRQXoODU� RUWD\D�oÕNDUDELOLU��d�QN��oDOÕúDQODU�EX�NRQXGD�VXEMHNWLI�GDYUDQDELOLUOHU����
.LúL� NHQGL� NHQGLQL� GH÷HUOHQGLUPHOL� GL\HQ� oDOÕúDQODUÕQ� RUDQÕ� LVH������¶GÕU�� g]HOOLNOH� PRGHUQ� \|QHWLP� WHNQLNOHULQGHQ� $PDoODUD� *|UH�<|QHWLP¶GH� EX� X\JXODPD� \D\JÕQ� RODUDN� NXOODQÕOPDNWDGÕU�� øúOHWPH�KHGHIOHULQLQ� G|QHP� EDúÕQGD� oDOÕúDQODUOD� EHOLUOHQPHVL� GXUXPXQGD�� KHGHIOHU�DVWODU� YH� �VWOHU� WDUDIÕQGDQ� ELUOLNWH� VDSWDQGÕNODUÕ� LoLQ�� G|QHP� VRQXQGD� EX�KHGHIOHUH� QH� |Oo�GH� XODúÕOGÕ÷ÕQÕQ� EHOLUOHQPHVLQGH� EX� \|QWHP� HWNLQ� RODUDN�NXOODQÕOPDNWDGÕU��$VWODU��XODúPDODUÕ� JHUHNHQ�KHGHIOHUL�ELOGLNOHULQGHQ��G|QHP�VRQXQGD� RUWD\D� oÕNDQ� ILLOL� VRQXoODU� \DQL� JHUoHNOHúHQ� KHGHIOHUH� J|UH�NHQGLOHULQL�GH÷HUOHQGLUHELOLUOHU��
øúOHWPH� LoHULVLQGH� ROXúWXUXODQ� GH÷HUOHPH� NRPLWHVL� WDUDIÕQGDQ�SHUIRUPDQV�GH÷HUOHQGLUPHVL�\DSÕOPDOÕGÕU�GL\HQ�oDOÕúDQODUÕQ�RUDQÕ�����RODUDN�HQ��VW�G�]H\GH�JHUoHNOHúPLúWLU��%X�\|QWHP��oDOÕúDQÕQ�LON�DPLULQFH�GH÷HUOHPH�\DSÕOÕUNHQ�ROXúDELOHFHN� WDUDIOÕOÕ÷Õ�RUWDGDQ�NDOGÕUDELOLU��dDOÕúDQODUÕQ�JHOHFHNWH�\DSÕOPDVÕQÕ�LVWHGLNOHUL�EX�GH÷HUOHQGLUPH�\|QWHPLQL�WHUFLK�HWPHOHULQLQ�QHGHQL��WDUDIOÕOÕ÷Õ�YH�VXEMHNWLIOL÷L�RUWDGDQ�NDOGÕUPDN�YH�GH÷HUOHQGLUPH\L�GDKD�REMHNWLI�ELU� WDEDQD� \D\PDNWÕU� úHNOLQGH� \RUXPODQDELOLU�� g]HOOLNOH� EX� \|QWHP��EDQNDODUGD� UDKDWOÕNOD� YH� YHULPOL� ELU� úHNLOGH� X\JXODQDELOLU��d�QN��� EDQNDQÕQ�oDOÕúPD� DODQÕQÕQ� E�\�N� ROPDPDVÕ� YH� \DSÕODQ� LúLQ� QLWHOL÷LQLQ� oDOÕúDQODUÕQ�ELUELUOHUL\OH� HWNLOHúLP� LoHULVLQGH� ROPDODUÕQÕ� JHUHNWLUPHVL�� oDOÕúDQ� SHUVRQHOLQ�W�P� GH÷HUOHQGLULFLOHU� WDUDIÕQGDQ� L]OHQHELOPHVL� EX� W�U� ELU� GH÷HUOHQGLUPH\L�NROD\ODúWÕUDELOLU��
<XNDUÕGD� HOGH� HGLOHQ� VRQXoODUD� J|UH� PRGHUQ� SHUIRUPDQV�GH÷HUOHQGLUPH� \|QWHPOHULQGHQ� ELULVL� RODQ� ³���� GHUHFH� GH÷HUOHQGLUPH�\|QWHPL´�|Q�SODQD�oÕNPDNWDGÕU��%X�\|QWHPGH��SHUVRQHOLQ� WDYÕU�YH�EHFHULOHUL�VDGHFH��VWOHUL�WDUDIÕQGDQ�GH÷LO��Lú�DUNDGDúODUÕ��DVWODU��P�úWHULOHU��SDWURQODUÕ�YH�NHQGLOHUL� WDUDIÕQGDQ� GH÷HUOHQGLULOLU�� %X� \|QWHP� LOH� \|QHWLFLOHULQ� SHUIRUPDQV�GH÷HUOHQGLUPH�LOH�LOJLOL�IDUNOÕ�EDNÕú�DoÕODUÕQÕ�RUWD\D�NR\PDN��SHUVRQHOLQ�NHQGL�GH÷HUOHQGLUPHOHULQL�EDúNDODUÕQÕQ� \DSWÕ÷Õ� GH÷HUOHQGLUPHOHU� LOH�NDUúÕODúWÕUPDN��

���� .D\QDN�YH�'L÷HUOHUL���V������
���� 8\DUJLO��V�����
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YH� SHUVRQHO� LOH� Lo� YH� GÕú� P�úWHULOHU� DUDVÕQGDNL� LOHWLúLPL� GDKD� ELoLPVHO� KDOH�JHWLUPHN�P�PN�Q�ROXU����
��������3HUIRUPDQV� GH÷HUOHQGLUPHGH� KDQJL� NULWHUOHUH� |QHP�� YHULOPHNWH��YHULOPHOL"�
dDOÕúDQODUD� ³3HUIRUPDQV� GH÷HUOHQGLUPHGH� úX� DQGD� KDQJL� NULWHUOHUH�|QHP� YHULOPHNWHGLU"´� ³*HOHFHNWH� � +DQJL� NULWHUOHUH� |QHP� YHULOPHOLGLU"´�VRUXODUÕ�VRUXOPXúWXU���
7DEOR����3HUIRUPDQV�GH÷HUOHQGLUPHGH�úX�DQGD�KDQJL�NULWHUOHUH�|QHP��� YHULOPHNWHGLU"� *HOHFHNWH� KDQJL� NULWHUOHUH� |QHP��� YHULOPHOLGLU"�

g1(0�6,5$6,�
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%X� WDEORGD� NR\X� IRUPDWWD� \D]ÕOÕ� RODQ� UDNDPODU� SHUIRUPDQV� GH÷HUOHQGLUPH�NRQXVXQGD� VRUXODQ� VRUXODUD� DQNHWH� NDWÕODQODUÕQ� JHOHFH÷H� LOLúNLQ� FHYDSODUÕQÕ�LIDGH�HWPHNWHGLU��
³3HUIRUPDQV� GH÷HUOHQGLUPHGH� úX� DQGD� KDQJL� NULWHUOHUH� |QHP�YHULOPHNWHGLU"´� VRUXVXQD� oDOÕúDQODUÕQ� DQNHWWH� \HU� DODQ� YH� 7DEOR� �¶GH�EHOLUWLOPLú� RODQ� NULWHUOHUL� �¶GHQ� �¶H� NDGDU� |QHP� VÕUDVÕQD� J|UH� VÕUDODPDODUÕ�LVWHQPLúWLU�� dDOÕúDQODU� WDUDIÕQGDQ� |QHP� GHUHFHVLQH� J|UH� LON� VÕUDGD� YHULOHQ�FHYDSODU�������� LOH� LúWHNL� YHULP� G�]H\L�������� LOH� NLúLVHO� GDYUDQÕú� G�]H\L�������� LOH� VRV\DO� \|Q� G�]H\L�� ������ LOH� PHVOHNL� ELOJL� G�]H\L� YH� ������ LOH�\|QHWLFLOLN�\HWHQHNOHUL�G�]H\LGLU��7DEOR��¶GHNL�³|QHP�VÕUDVÕ��´�NRORQXQGD�\HU�DODQ�RUDQODUGDQ�KDUHNHW�HWPHN�\HULQH�WDEORGDNL�E�W�Q�YHULOHU�HVDV�DOÕQGÕ÷ÕQGD��oDOÕúDQODUÕQ� NULWHUOHUL� VÕUDODPDODUÕQGD� |QHPOL� ELU� GH÷LúLNOLN� PH\GDQD�JHOPHPHNWH�� \DOQÕ]FD� PHVOHNL� ELOJL� LOH� VRV\DO� \|Q� NULWHUOHUL� \HU�GH÷LúWLUPHNWHGLU�� 7DEOR� �¶GHNL� |QHP� VÕUDVÕQD� J|UH� oDOÕúDQODUÕQ� NULWHUOHUL�VÕUDODPDODUÕQGD��LúWHNL�YHULP�YH�NLúLVHO�GDYUDQÕúODU�HQ�|QHPOL�NULWHUOHU�RODUDN�

���� 1RH��$��5��³øQVDQ�.D\QDNODUÕQÕQ�(÷LWLP�YH�*HOLúLPL´��dHY��dHWLQ�&DQDQ��%HWD�%DVÕP�<D\ÕP�
'D÷ÕWÕP�$�ù�����%DVNÕ��øVWDQEXO��������V����������
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RUWD\D� oÕNPDNWD�� EXQODUÕ� PHVOHNL� ELOJL� YH� VRV\DO� \|Q� NULWHUOHUL� WDNLS�HWPHNWHGLU�� <|QHWLFLOLN� \HWHQHNOHUL� LVH� HQ� D]� |QHPH� VDKLS� SHUIRUPDQV�GH÷HUOHPH�NULWHUL�RODUDN�RUWD\D�oÕNPDNWDGÕU���
³3HUIRUPDQV� GH÷HUOHQGLUPHGH� JHOHFHNWH� KDQJL� NULWHUOHUH� |QHP�YHULOPHOLGLU"´� VRUXVXQD� oDOÕúDQODU� WDUDIÕQGDQ� |QHP� VÕUDVÕQD� J|UH� LON� VÕUDGD�YHULOHQ�FHYDS��������LOH�LúWHNL�YHULP�G�]H\L��������LOH�PHVOHNL�ELOJL�G�]H\L������� LOH� NLúLVHO� GDYUDQÕú� G�]H\L������� LOH� \|QHWLFLOLN� \HWHQHNOHUL� G�]H\L� YH������ LOH� VRV\DO� \|Q�G�]H\LGLU��7DEOR��¶GHNL�³|QHP�VÕUDVÕ� �´�NRORQXQGD�\HU�DODQ�RUDQODUGDQ�KDUHNHW�HWPHN�\HULQH�WDEORGDNL�E�W�Q�YHULOHU�HVDV�DOÕQGÕ÷ÕQGD�oDOÕúDQODUÕQ� NULWHUOHUL� VÕUDODPDODUÕQGD� KLo� ELU� GH÷LúLNOLN� PH\GDQD�JHOPHPHNWHGLU�� 7DEOR� �¶GHNL� |QHP� VÕUDVÕQD� J|UH� oDOÕúDQODUÕQ� NULWHUOHUL�VÕUDODPDODUÕQGD�� LúWHNL� YHULP� YH� PHVOHNL� ELOJL� SHUIRUPDQV� GH÷HUOHPHGH�JHOHFHNWH� NXOODQÕOPDVÕ� JHUHNHQ� HQ� |QHPOL� NULWHUOHU� RODUDN� RUWD\D� oÕNPDNWD��EXQODUÕ�NLúLVHO�GDYUDQÕú�YH�VRV\DO�\|Q�NULWHUOHUL�WDNLS�HWPHNWHGLU��<|QHWLFLOLN�\HWHQHNOHUL�LVH�HQ�D]�|QHP�YHULOPHVL�JHUHNHQ�NULWHU�RODUDN�UDSRU�HGLOPHNWHGLU���
%XUDGD� RUWDN� QRNWD�� LúWHNL� YHULP�G�]H\LQLQ� KHU� LNL� GXUXPGD�GD� LON�VÕUDGD� \HU� DOPDVÕGÕU�� %X� VRQXo� SHUIRUPDQV� GH÷HUOHQGLUPH� IHOVHIHVLQLQ� GH�WHPHOLQL�ROXúWXUPDNWDGÕU��øúWHNL�YHULP�G�]H\LQLQ�SHUIRUPDQV�GH÷HUOHQGLUPHGH�WHPHO� NULWHU� ROPDVÕ�� VLVWHPLQ� KHP� LúOHWPH� KHP� GH� oDOÕúDQODU� WDUDIÕQGDQ�EHQLPVHQGL÷LQL� J|VWHUPHNWHGLU��'L÷HU�|QHPOL�ELU�QRNWD��oDOÕúDQODUÕQ� ³NLúLVHO�GDYUDQÕú� G�]H\LQL´� SHUIRUPDQV� GH÷HUOHQGLUPHGH� úX� DQGD� NXOODQÕODQ� |QHPOL�NULWHUOHUGHQ�ELULVL���������RODUDN�UDSRU�HWPHOHULQH�NDUúÕQ��JHOHFHNWH�EX�NULWHUH�EXJ�Q�YHULOHQGHQ�GDKD�D]�|QHP�YHULOPHVL�JHUHNWL÷LQL�LVWHPHOHULGLU��<DOQÕ]FD������JLEL�N�o�N�RUDQGD�ELU�oDOÕúDQ�JUXEX�NLúLVHO�GDYUDQÕúÕQ�JHOHFHNWH�GH�HQ�|QHPOL� NULWHU�RODUDN�NDEXO� HGLOPHVL� JHUHNWL÷LQL� UDSRU� HWPLúOHUGLU��%X� VRQXo��oDOÕúDQODUÕQ� JHOHQHNVHO� \|QHWLP� DQOD\ÕúÕQGDQ� PRGHUQ� \|QHWLP� DQOD\ÕúÕQD�\|QHOGLNOHULQLQ� ELU� J|VWHUJHVLGLU�� %LOLQGL÷L� JLEL�� JHOHQHNVHO� \|QHWLP�DQOD\ÕúÕQGD� NLúLVHO� GDYUDQÕú� G�]H\L� |Q� SODQGDGÕU�� %X� \DNODúÕP�� NLúLVHO�QLWHOLNOHULQ� NLúLQLQ� oDOÕúPDVÕQD� \DQVÕ\DFD÷ÕQÕ� YH� NLúL\L� LúOHWPH� LoHULVLQGH�HWNLOH\HFH÷LQL�YDUVD\DU��0RGHUQ�\|QHWLP�DQOD\ÕúÕQGD�LVH��NLúLQLQ�LúWHNL�EDúDUÕ�GHUHFHVL�|Q�SODQGDGÕU��$QFDN�úXQX�GD�EHOLUWPHN�JHUHNLU�NL��EDQNDFÕOÕN�VHNW|U��JLEL� WRSOXPOD� Lo� LoH�RODQ�ELU�PHVOHNWH�GH�NLúLOLN� IDNW|UOHUL�J|]DUGÕ�HGLOHPH]��%X�QHGHQOH�GH÷HUOHQGLUPH�\DSÕOÕUNHQ��NLúLOLN�IDNW|UOHUL�YH�VRV\DO�\|Q�G�]H\L�LKPDO�HGLOPHNVL]LQ��oDOÕúDQÕQ�LúLQGHNL�EDúDUÕ�GHUHFHVLQH�D÷ÕUOÕN�YHULOHELOLQLU��
�������.XOODQÕODQ�3HUIRUPDQV�'H÷HUOHQGLUPH�<|QWHPOHUL�
%DQNDODUGD� NXOODQÕODQ� SHUIRUPDQV� GH÷HUOHQGLUPH� \|QWHPOHULQL�RUWD\D� oÕNDUDELOPHN� DPDFÕ\OD� oDOÕúDQODUD� ³%DQNDQÕ]GD� úX� DQGD� KDQJL�SHUIRUPDQV� GH÷HUOHQGLUPH� \|QWHPL� NXOODQÕOPDNWDGÕU"� *HOHFHNWH� KDQJL�GH÷HUOHQGLUPH�\|QWHPL�NXOODQÕOPDOÕGÕU"´�VRUXODUÕ�VRUXOPXúWXU��
³%DQNDQÕ]GD� úX� DQGD� KDQJL� SHUIRUPDQV� GH÷HUOHQGLUPH� \|QWHPL�NXOODQÕOPDNWDGÕU"´� VRUXVXQD� oDOÕúDQODUÕQ�� � �����¶L� � SXDQODPD� \|QWHPL������¶�� LNLOL� NDUúÕODúWÕUPD� \|QWHPL������¶�� VÕQÕIODPD�YH�����¶�� LVH� ]RUXQOX�
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GD÷ÕOÕP�\|QWHPLQLQ�NXOODQÕOGÕ÷ÕQÕ�|QH�V�UP�úOHUGLU��dDOÕúDQODUÕQ�����¶VÕ�EX�VRUX\D��KLoELU�ILNULP�\RN�FHYDEÕQÕ�YHUPLúOHUGLU��
7DEOR����3HUIRUPDQV�'H÷HUOHQGLUPH�<|QWHPOHUL�

ù8�$1'$�.8//$1,/$1� *(/(&(.7(�.8//$1,/0$/,�6(d(1(./(5�
1 � 1 �

øNLOL�.DUúÕODúWÕUPD� �� ���� �� ����
6ÕQÕIODPD� �� ���� �� ����
6ÕUDODPD� �� �� �� ����
=RUXQOX�'D÷ÕOÕP� �� ���� �� ����
3XDQODPD� ���� ����� ���� ���
+LoELU�ILNULP�\RN�� �� ���� �� ��
723/$0� ���� ���� ���� ����

³*HOHFHNWH� KDQJL� GH÷HUOHPH� \|QWHPL� NXOODQÕOPDOÕGÕU"´� VRUXVXQD�LVH��oDOÕúDQODUÕQ����¶L�SXDQODPD�\|QWHPL������¶L�LNLOL�NDUúÕODúWÕUPD������¶��VÕQÕIODPD�� ����¶�� ]RUXQOX� GD÷ÕOÕP� YH� ����¶VÕ� VÕUDODPD� \|QWHPL��NXOODQÕOPDOÕGÕU�FHYDSODUÕQÕ�YHUPLúOHUGLU��
%X� VRQXoODUD� J|UH�� SXDQODPD� \|QWHPLQLQ� ������ LOH� úX� DQGD�NXOODQÕODQ� YH� ���� LOH� JHOHFHNWH� NXOODQÕOPDVÕ� LVWHQLOHQ� \|QWHP� ROGX÷X��EDQNDODUÕQ� X\JXODPDVÕ� LOH� oDOÕúDQODUÕQ� WDOHELQLQ� KHPHQ� KHPHQ� D\QÕ� ROGX÷X�J|U�OPHNWHGLU�� %X� D\QÕ� ]DPDQGD� NXOODQÕODQ� \|QWHPLQ� JHoHUOLOL÷LQLQ� GH� ELU�J|VWHUJHVLGLU��
�������3HUIRUPDQV�'H÷HUOHQGLUPHGH�3HUVRQHOH�$\UÕODQ�=DPDQ�
%DQNDODUÕQ� SHUIRUPDQV� GH÷HUOHQGLUPHGH� KHUELU� SHUVRQHO� LoLQ�D\ÕUGÕNODUÕ�]DPDQÕ�|OoHELOPHN�DPDFÕ\OD�oDOÕúDQODUD�³%DQNDQÕ]GD�SHUIRUPDQV�GH÷HUOHQGLUPHVL� \DSÕOÕUNHQ� úX� DQGD� KHUELU� SHUVRQHOH� QH� NDGDU� ]DPDQ�D\UÕOPDNWDGÕU"´� *HOHFHNWH� QH� NDGDU� ]DPDQ� D\UÕOPDOÕGÕU"´� VRUXODUÕ�VRUXOPXúWXU�
³%DQNDQÕ]GD�SHUIRUPDQV�GH÷HUOHQGLUPHVL� \DSÕOÕUNHQ� úX� DQGD�KHUELU�SHUVRQHOH� QH� NDGDU� ]DPDQ� D\UÕOPDNWDGÕU"´� VRUXVXQD� oDOÕúDQODUÕQ� \DNODúÕN����¶L�ELU�VDDWWHQ�D]�����¶��ELUNDo�VDDW�YH����¶VL�ELU�VDDW�]DPDQ�D\UÕOGÕ÷ÕQÕ�EHOLUWPLúOHUGLU�� ³*HOHFHNWH� QH� NDGDU� ]DPDQ� D\UÕOPDOÕGÕU"´� VRUXVXQD� LVH��DQNHWH�NDWÕODQODUÕQ�\DNODúÕN����¶L�ELUNDo�VDDW�����¶L�ELU�J�Q�YH���¶L�ELU�VDDW�]DPDQ�D\UÕOPDVÕ�JHUHNWL÷LQL�EHOLUWPLúOHUGLU��%X�VRQXoODUD�J|UH��ELUNDo�VDDW�YH�ELU� J�Q� LoHULVLQGH�GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQÕ�ELOGLUHQ� oDOÕúDQODUÕQ�RUDQÕ�����LNHQ�� JHOHFHNWH� ELUNDo� VDDW� YH� ELU� J�QGH� GH÷HUOHPH� \DSÕOPDOÕ� GL\HQ�oDOÕúDQODUÕQ� RUDQÕ� LVH� ���� RODUDN� JHUoHNOHúPLúWLU�� %DúND� ELU� LIDGH� LOH��SHUIRUPDQV�GH÷HUOHQGLUPHVL�\DSÕOÕUNHQ�úX�DQGD�KHUELU�SHUVRQHOH�ELU�VDDW�\D�GD�ELU�VDDWWHQ�GDKD�D]�]DPDQ�D\UÕOGÕ÷ÕQÕ�LIDGH�HGHQ�oDOÕúDQODUÕQ�RUDQÕ�����LNHQ�
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JHOHFHNWH� ELU� VDDWWHQ� GDKD� ID]OD� ]DPDQ� D\UÕOPDVÕQÕ� JHUHNOL� J|UHQ� oDOÕúDQODU������� JLEL� E�\�N� ELU� RUDQD� VDKLSWLUOHU�� %X� GD� EDQNDODUÕQ� oDOÕúDQODUÕQÕQ�SHUIRUPDQV� GH÷HUOHQGLUPHVLQH� JHOHFHNWH� GDKD� ID]OD� ]DPDQ� D\ÕUPDODUÕ�JHUHNWL÷LQL�J|VWHUPHNWHGLU���
7DEOR����3HUIRUPDQV�'H÷HUOHQGLUPHGH�3HUVRQHOH�$\UÕODQ�=DPDQ�

ù8�$1'$�$<5,/$1�=$0$1� *(/(&(.7(�$<5,/0$6,�ø67(1ø/(1�=$0$1�6(d(1(./(5�
1 � 1 �

%LU�J�Q� �� ���� ��� �����
%LUNDo�VDDW� ��� ����� ��� ���
%LU�VDDW� ��� ����� ��� ����
%LU�VDDWWHQ�D]� ��� ����� �� ����
=DPDQ� D\UÕOPDPDNWD��D\UÕOPDPDOÕ� � ���� � ��
723/$0� ���� ���� ���� ����

�������3HUIRUPDQV�'H÷HUOHQGLUPH�6�UHFLQGH�.DUDUODUD�.DWÕOÕP�
3HUIRUPDQV�'H÷HUOHQGLUPH�6�UHFLQGH�.DUDUODUD�.DWÕOÕPÕ�|OoHELOPHN�DPDFÕ\OD�³3HUIRUPDQV�GH÷HUOHQGLUPH�V�UHFLQGH�YHULOHQ�NDUDUODUD� úX�DQGD�QH�|Oo�GH� NDWÕOPDNWDVÕQÕ]"´� ³*HOHFHNWH� QH� |Oo�GH� NDWÕOPD\Õ� G�ú�Q�UV�Q�]"´�VRUXODUÕ�VRUXOPXúWXU��
³3HUIRUPDQV� GH÷HUOHQGLUPH� V�UHFLQGH� YHULOHQ� NDUDUODUD� úX� DQGD� QH�|Oo�GH� NDWÕOPDNWDVÕQÕ]"´� VRUXVXQD�� ³'H÷HUOHQGLUPH� \DSÕOÕUNHQ� EHQLP�J|U�ú�P� DOÕQÕU´� GL\HQ� oDOÕúDQODUÕQ� RUDQÕ� \DNODúÕN� � ����� ³'H÷HUOHQGLUPH�\DSÕOGÕNWDQ� VRQUD� EHQLP� J|U�ú�P� DOÕQÕU´� GL\HQ� oDOÕúDQODUÕQ� RUDQÕ� �����³'H÷HUOHQGLUPH� \DSÕOPDGDQ� |QFH� EHQLP� J|U�ú�P� DOÕQÕU´� GL\HQ� oDOÕúDQODUÕQ�RUDQÕ�\DNODúÕN�����YH�³.HVLQOLNOH�J|U�ú�P�DOÕQPD]´�GL\HQ�oDOÕúDQODUÕQ�RUDQÕ�LVH����¶GLU��
%X� VRQXoODUD� J|UH�� \DOQÕ]FD� \DNODúÕN� ���� JLEL� N�o�N� ELU� RUDQGD�oDOÕúDQ�JUXEX�SHUIRUPDQV�GH÷HUOHQGLUPH�V�UHFLQGH�YHULOHQ�NDUDUODUD�úX�DQGD�KLo� NDWÕOPDGÕNODUÕQÕ� LIDGH� HGHUNHQ�� oDOÕúDQODUÕQ� JHUL� NDODQ� E�\�N� oR÷XQOX÷X�������NDUDUODUD�ELU�úHNLOGH�NDWÕOGÕNODUÕQÕ�|QH�V�UP�úOHUGLU���
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7DEOR���3HUIRUPDQV�'H÷HUOHQGLUPH�6�UHFLQGH�.DUDUODUD�.DWÕOÕP�
ù8�$1'$�1(�g/dh'(�.$7,/0$.7$6,1,=�

*(/(&(.7(�1(�g/dh'(�.$7,/0$<,�'hùh1h56h1h=6(d(1(./(5�
1 � 1 �

'H÷HUOHQGLUPH�\DSÕOPDGDQ�|QFH�EHQLP�J|U�ú�P�DOÕQÕU���DOÕQPDOÕ� ��� ����� ���� �����
'H÷HUOHQGLUPH�\DSÕOÕUNHQ�EHQLP�J|U�ú�P�DOÕQÕU���DOÕQPDOÕ� ��� ����� ��� �����
'H÷HUOHQGLUPH�\DSÕOGÕNWDQ�VRQUD�EHQLP�J|U�ú�P�DOÕQÕU���DOÕQPDOÕ� ��� ����� �� ����
.HVLQOLNOH�J|U�ú�P�DOÕQPD]���DOÕQPDPDOÕ� ��� ����� �� ��
*|U�ú�P�Q�DOÕQPDVÕQD�JHUHN�\RN � �� �� ����
723/$0� ���� ���� ���� ����

3HUIRUPDQV� GH÷HUOHQGLUPH� V�UHFLQGH� YHULOHQ� NDUDUODUD� JHOHFHNWH� QH�|Oo�GH� NDWÕOPD\Õ� G�ú�Q�UV�Q�]"� VRUXVXQD� oDOÕúDQODUÕQ� \DNODúÕN� ���¶��³'H÷HUOHQGLUPH� \DSÕOPDGDQ� |QFH� EHQLP� J|U�ú�P� DOÕQPDOÕ´� ���¶��³'H÷HUOHQGLUPH� \DSÕOÕUNHQ� EHQLP� J|U�ú�P� DOÕQPDOÕ´� FHYDSODUÕQÕ�YHUPLúOHUGLU���
%X� VRQXoODU� LQFHOHQGL÷LQGH�� oDOÕúDQODUÕQ� úX� DQGD� NDUDUODUD�NDWÕOGÕNODUÕQÕ� YH� JHOHFHNWH� GH� NDWÕOPDN� LVWHGLNOHUL� RUWD\D� oÕNPDNWDGÕU��0HYFXWWD�X\JXODQDQ�LOH�JHOHFHNWH�ROPDVÕ�EHNOHQHQ�DUDVÕQGDNL�WHPHO�IDUNOÕOÕN�LVH� oDOÕúDQODUÕQ� NDUDUODUD� NDWÕOPD� ]DPDQÕ� LOH� LOJLOLGLU�� 'H÷HUOHQGLUPH�\DSÕOPDGDQ� |QFH� YH� GH÷HUOHQGLUPH� \DSÕOÕUNHQ� EHQLP� J|U�ú�P� DOÕQÕU� GL\HQ�oDOÕúDQODUÕQ� RUDQÕ� \DNODúÕN� ���� LNHQ�� JHOHFHNWH� GH÷HUOHQGLUPH� \DSÕOPDGDQ�|QFH�YH�GH÷HUOHQGLUPH�\DSÕOÕUNHQ�EHQLP�J|U�ú�P�DOÕQPDOÕ�GL\HQ�oDOÕúDQODUÕQ�RUDQÕ� LVH� \DNODúÕN� ���� RODUDN� JHUoHNOHúPLúWLU�� %X� VRQXoODU�� oDOÕúDQODUÕQ�NDWÕOÕPFÕ� ELU� \|QHWLP� DQOD\ÕúÕQÕ� EHQLPVHGLNOHULQL� J|VWHUPHNWHGLU�� � %X� WDU]Õ�EHQLPVH\HQ� LúOHWPHOHU� YH� oDOÕúDQODUÕQ� JHOHFHNWH� EDúDUÕOÕ� ROPD� úDQVODUÕ� GDKD�ID]ODGÕU�� =DWHQ� SHUIRUPDQV� GH÷HUOHQGLUPH� DQOD\ÕúÕQÕQ� WHPHOLQGH� GH�NDWÕOÕPFÕOÕN�UXKX�\DWPDNWDGÕU��
�
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*�Q�P�]�Q�JOREDOOHúHQ� �G�Q\DVÕQGD�KHU�DODQGD�E�\�N�ELU�GH÷LúLP�\DúDQPDNWDGÕU��%X�GH÷LúLP�DUWÕN�LúOHWPHOHULQ�SD]DU�J�oOHULQL�NRUX\DELOPHOHUL��LoLQ��VDGHFH��UHWLPL�DUWÕUPDODUÕ�GH÷LO�D\QÕ�]DPDQGD��UHWLPLQ�ELU�XQVXUX�RODQ�LQVDQ� IDNW|U�Q�Q� GH� NDOLWHVLQLQ� DUWÕUÕOPDVÕQÕ� ]RUXQOX� NÕOPÕúWÕU�� øQVDQ�IDNW|U�Q�Q� GL÷HU� �UHWLP� IDNW|UOHUL� JLEL� VDNODQDPDPDVÕ�� GHSRODQDPDPDVÕ� EX�IDNW|UGHQ� D]DPL� YH� HWNLQ� ELU� úHNLOGH� \DUDUODQPD\Õ� JHUHNOL� NÕOPÕúWÕU�� %X�QHGHQOH� LúOHWPHOHU�� |]HOOLNOH� ³øQVDQ� .D\QDNODUÕ� %LULPL´¶QLQ� GHVWH÷L� LOH�oDOÕúDQODUÕQ� SHUIRUPDQVÕQÕ� |OoPHN� YH� YHULPOLOLNOHULQL� DUWÕUDELOPHN� DPDFÕ\OD��³3HUIRUPDQV� 'H÷HUOHQGLUPH� 6LVWHPOHUL´¶QL� NXUPXúODUGÕU�� %X� VLVWHPOHU�DUDFÕOÕ÷Õ� LOH�� LúOHWPHGH� oDOÕúDQ� SHUVRQHOLQ�� LúOHWPH\H� RODQ� NDWNÕODUÕQÕQ�DUWÕUÕOPDVÕ�� J�oO�� YH� ]D\ÕI� \|QOHULQLQ� RUWD\D� oÕNDUÕOPDVÕ�� H÷LWLP�JHUHNVLQLPOHULQLQ� WHVSLWL�� NDUL\HU�SODQODPD���FUHW� DUWÕúODUÕ�� WHUIL� YH� � GDKD��VW�NDGHPHOHUH�KD]ÕUODQPDVÕ�DPDoODQPÕúWÕU��
*�Q�P�]GH� ³3HUIRUPDQV� 'H÷HUOHQGLUPH� 6LVWHPL´� %DQNDFÕOÕN�VHNW|U�QGH�\D\JÕQ�YH�HWNLQ�RODUDN�NXOODQÕOPDNWDGÕU��%X�QHGHQOH���.�0DUDú¶WD�IDDOL\HW� J|VWHUHQ� EDQNDODUGD� ELU� DQNHW� oDOÕúPDVÕ� \DSÕOPÕú� YH� DúD÷ÕGDNL�VRQXoODU�HOGH�HGLOPLúWLU�� �

� <ÕOGD� øNL� 'HID� <DSÕOPDOÕ��3HUIRUPDQV� GH÷HUOHQGLUPHQLQ� \ÕOGD� LNL� GHID�\DSÕOGÕ÷Õ� YH� JHOHFHNWH� GH� \ÕOGD� LNL� GHID� \DSÕOPDVÕ� JHUHNWL÷L� oDOÕúDQODU�WDUDIÕQGDQ�EHOLUWLOPLúWLU��
� ���� 'HUHFH� 'H÷HUOHPH� <|QWHPL� .XOODQÕOPDOÕ�� 3HUIRUPDQV�GH÷HUOHQGLUPHQLQ�úX�DQGD�\D\JÕQ�RODUDN�ELULQFL�YH�LNLQFL�DPLU�WDUDIÕQGDQ�\DSÕOGÕ÷Õ�� DQFDN� JHOHFHNWH� VÕUDVÕ\OD�� ³øúOHWPH� øoLQGH� 2OXúWXUXODQ�'H÷HUOHPH� .RPLWHVL´�� ³.HQGL� .HQGLQH� 'H÷HUOHPH´�� ³$VWODU� YH� øú�$UNDGDúODUÕQFD� 'H÷HUOHPH´� YH� ³%LULQFL� YH� øNLQFL� $PLU� 7DUDIÕQGDQ�'H÷HUOHPH´� \DSÕOPDVÕ� JHUHNWL÷L� J|U�ú�� KDNLPGLU�� %X� GD� JHOHQHNVHO�\|QHWLP� DQOD\ÕúÕQGDQ�PRGHUQ� \|QHWLP� DQOD\ÕúÕQD� JHoLúLQ� ELU� LIDGHVLGLU��$\QÕ� ]DPDQGD� EX� GXUXP� ���� GHUHFH� GH÷HUOHPH� \|QWHPLQLQ� |Q� SODQD�oÕNWÕ÷ÕQÕQ�GD�ELU�J|VWHUJHVLGLU��
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��� $5067521*��0���$ +DQGERRN�RI�3HUVRQQHO�0DQDJHPHQW�3UDFWLFH��)RXUWK�(GLWLRQ���.RJDQ�3DJH��/RQGRQ��������
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���� 3$/0(5�� -�� 0��� 3HUIRUPDQV� 'H÷HUOHQGLUPHOHUL� $PHULFDQ�0DQDJHPHQW� $VVRFLDWLRQ� �� 5RWD� <D\ÕQ� <DSÕP� 7DQÕWÕP�� ��%DVNÕ���øVWDQEXO���������
���� 3,11,1*721�� $�� YH� (':$5'6�� 7��� ,QWURGXFWLRQ� WR� +XPDQ�5HVRXUFH�0DQDJHPHQW� 2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��������
���� 6$%81&82ö/8�� =��� øQVDQ� .D\QDNODUÕ� <|QHWLPL� (]JL� .LWDEHYL����%DVNÕ��%XUVD��������
���� 6$%81&82ö/8��=���YH�72.$/��7���øúOHWPH�<|QHWLPL� (]JL�.LWDEHYL��%XUVD��������
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