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EXQODU�� LQVDQODUÕQ� NHQGL� DQOD\ÕúÕQD� X\JXQ� G�úHELOLU� \D� GD� G�úPH\HELOLU��%X�WHPHO�YDUVD\ÕPODU�úXQODUGÕU��
øQVDQODU�2.(<¶GLU��%X��KHUNHV�QH�\DSDUVD�\DSVÕQ�� NLP�ROXUVD�ROVXQ�GH÷HUOLGLU��DQODPOÕGÕU�YH�|QHPOLGLU�GHPHNWLU��øQVDQODU�DUDVÕQGD�SHN�oRN� IDUNOÕOÕNODU� YDUGÕU�� DQFDN� LQVDQ� RODUDN� KHUNHV� HúLWWLU�� +HUNHVLQ� HúLW�ROGX÷XQD� LQDQPDN�� KHUNHVH� D\QÕ� GDYUDQPDN� GH÷LOGLU� DPD� KHUNHVLQ�YDUOÕ÷ÕQÕ�NDEXO�HWPHN�GHPHNWLU��
%LU� NLPVHQLQ� GDYUDQÕúODUÕQÕ� EH÷HQPH\HELOLUVLQL]�� RQD�EDúNDODUÕQGDQ�IDUNOÕ�úHNLOGH�WHSNLGH�EXOXQDELOLUVLQL]��DPD�EH÷HQPHGL÷LQL]�R \|QOHULQH�UD÷PHQ�YDUOÕ÷ÕQÕ�NDEXO�HGHUVLQL]��øQVDQODU�VDGHFH�IDUNOÕGÕU��%X�IDUNOÕOÕNODUD�UD÷PHQ��LQVDQ�RODUDN�2.(<¶GLU��
+HUNHVLQ�G�ú�QPH�NDSDVLWHVL�YDUGÕU��øQVDQODU��oHYUHOHULQGH�QH�ROGX÷XQX�YH�NHQGLOHULQH�QH�ROGX÷XQX�NDYUD\DELOPH�NDSDVLWHVLQH�VDKLSWLU��gQHPOL� ELU� EH\LQ� KDVDUÕQD� VDKLS� ROPD\DQ� KHUNHVLQ� G�ú�QPH� NDSDVLWHVL�YDUGÕU�� 7�P� VRUXQODU�� X\JXQ� \DNODúÕP� NXOODQÕOGÕ÷ÕQGD� YH� VRUXQX� RODQ�ELUH\H� JHUHNHQ� ELOJLOHU� YHULOGL÷LQGH�� NLúLQLQ� NHQGLVL� WDUDIÕQGDQ�o|]�POHQHELOLU���
<DúDPÕQGD� QH� RODFD÷ÕQD� KHUNHV� NHQGLVL� NDUDU� YHULU�� øoLQGH�EXOXQGX÷XPX]�GXUXP�YH�oHYUHPL]GHNL� LQVDQODU��EL]LP��]HULPL]GH�D]�\D�GD� oRN�� KDILI� \D� GD� \R÷XQ� oHúLWOL� HWNLOHUGH� EXOXQDELOLU�� $QFDN� KDQJL�NRúXOODUGD� ROXUVD� ROVXQ�� LoLQGH� EXOXQGX÷XPX]� GXUXPD� QDVÕO� ELU� WHSNLGH�EXOXQDFD÷ÕPÕ]D�EL]�NDUDU�YHULUL]���
7$� NXUDPÕQÕQ� GD\DQGÕ÷Õ� WHPHO� IHOVHIH�� %HUQH¶�Q� úX� LIDGHVL\OH�|]HWOHQHELOLU��³øQVDQODU�G�Q\D\D�SUHQV�YH\D�SUHQVHV�RODUDN�JHOLUOHU��DQFDN�GDKD� VRQUD� NXUED÷D\D� G|Q�ú�UOHU�� 7$¶QÕQ� DPDFÕ� GD�� LQVDQODUÕQ� \HQLGHQ�SUHQV�YH\D�SUHQVHV�ROPDODUÕQD�\DUGÕPFÕ�ROPDNWÕU�´��
������(JR�'XUXPODUÕ�
7$¶LQ� |QGH� JHOHQ� \D]DUODUÕ�� KHUNHVLQ� NLúLOL÷LQLQ� (JR� GXUXPODUÕ�GHQHQ� �o� E|O�PGHQ� ROXúWX÷XQX� V|\OHUOHU�� +HU� ELU� (JR� GXUXPX�� NLúLQLQ�E�\�UNHQ�JHOLúWLUGL÷L�GDYUDQÕú�NDOÕSODUÕQGDQ�ROXúXU�YH�EXQODUÕ�GHQH\LP�YH�GX\JX� LOLúNLOHUL� LOH� JHOLúWLULUOHU�� %X� (JR� GXUXPODUÕ�� (EHYH\Q�� dRFXN� YH�<HWLúNLQ�(JR�GXUXPODUÕ�RODUDN�DGODQGÕUÕOÕU��
³(EHYH\Q�HJR�GXUXPX��ELUH\LQ�\DúDPÕQGD�NDUúÕODúWÕ÷Õ�HEHYH\Q�ILJ�UOHULQLQ� GX\JX�� G�ú�QFH�� YH� GDYUDQÕú� |U�QW�OHUL� WDNÕPÕGÕU�� %LUH\LQ�\DúDPÕQGD� \HU� DODQ� HEHYH\Q� ILJ�UOHULQLQ� \DúDGÕ÷Õ� GX\JX�� G�ú�QFH� YH�GDYUDQÕúODUGDQ� ROXúPDNWDGÕU�� %LU� DQODPGD�� EL]LP� \DúDPOD� EDú� HWPHN�
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�]HUH� EDúNDODUÕQGDQ� |G�Qo� DOGÕ÷ÕPÕ]� GX\JX�� G�ú�QFH� YH� GDYUDQÕúODUGÕU��(EHYH\Q� ND\ÕWODUÕ�� GL÷HU� HJR� GXUXPODUÕQÕQ� ND\ÕWODUÕ� JLEL�� \DúDP� ER\X�HNOHQHUHN�DUWDU��
%LU� NLPVH� EDúNDODUÕQD� YH� oHYUHVLQH� WHSNLGH� EXOXQXUNHQ� YH\D�X\DUÕFÕ� J|QGHULUNHQ�� H÷HU� EX� ND\ÕWODUÕQÕ� KDUHNHWH� JHoLUHFHN� úHNLOGH�HQHUMLVLQL� \|QOHQGLUL\RUVD� YH\D� EX� ND\ÕWODUGDNLQH� EHQ]HU� \HQL� \DúDQWÕODU�LoLQGH\VH� (EHYH\Q� HJR� GXUXPXQGDGÕU��$\QHQ� EX� ND\ÕWODUGD� ROGX÷X� JLEL�YH\D� EXQODUD� EHQ]HU� úHNLOGH� KLVVHWPHNWHGLU�� G�ú�QPHNWHGLU� YH�GDYUDQPDNWDGÕU��
dRFXN� HJR� GXUXPX� ELUH\LQ� \DúDPOD� EDú� HWPHN� �]HUH� NHQGL�SRWDQVL\HOLQL� LúH� NRúDUNHQ� NHQGLVLQLQ� ROXúWXUPXú� ROGX÷X� YH�oRFXNOX÷XQGDQ� GD� L]OHU� WDúÕ\DQ� GX\JX�� G�ú�QFH� YH� GDYUDQÕú� |U�QW�OHUL�WDNÕPÕGÕU�� %XUDGDNL� oRFXN� NDYUDPÕ� LOH�� \DúDPÕQ� EDúÕQGDQ� VRQXQD� NDGDU�KHU� DQ� KHU� ]DPDQ� WHPHO� YDUOÕ÷Õ� NRUXPD\D� \|QHOLN� RODQ� \DúDQWÕODU�NDVWHGLOPHNWHGLU�� 2QXQ� LoLQ� EX� HJR� GXUXPX�� \DOQÕ]FD� oRFXNOX÷D� LOLúNLQ�\DúDQWÕODUGDQ� ROXúPD]�� %LU� \HWLúNLQ� W�P� \DúDPÕ� ER\XQFD� YDUOÕ÷ÕQÕ�NRUXPDN� LoLQ� X\DUÕFÕODU� DOPDN� YH� WHSNLOHUGH� EXOXQPDN� GXUXPXQGDGÕU��.LúLOL÷LQ�ELU�DQODPGD�HQ�RULMLQDO�NÕVPÕQÕ�ROXúWXUDQ�EX�\DúDQWÕODU��KHP�\HQL�\DúDQWÕODUÕQ� HNOHQPHVL\OH�� KHP� GH� oRFXNOX÷XQGDNLOHULQ� D\QÕVÕQÕQ�WHNUDUODQPDVÕ\OD�\DúDP�ER\X�V�UHU�JLGHU���
%LU� NLPVH� EDúNDODUÕQD� YH� oHYUHVLQH� WHSNLGH� EXOXQXUNHQ� YH\D�X\DUÕFÕ� J|QGHULUNHQ� H÷HU� EX� ND\ÕWODUÕQÕ� KDUHNHWH� JHoLUHFHN� úHNLOGH�HQHUMLVLQL� \|QOHQGLUL\RUVD� YH\D� EX� ND\ÕWODUGDNLQH� EHQ]HU� \HQL� \DúDQWÕODU�LoLQGH\VH�dRFXN�HJR�GXUXPXQGDGÕU��
<HWLúNLQ�HJR�GXUXPX��úX�DQGDNL�JHUoH÷H�X\JXQ�RODQ�YH�GL÷HU�LNL�NDWHJRULGHQ� |]HUN� GX\JX�� G�ú�QFH� YH� GDYUDQÕú� |U�QW�OHUL� WDNÕPÕGÕU��dRFXN� HJR� GXUXPXQGDQ� IDUNOÕ� RODUDN�� QHVQHO� YHULOHUL� LúOH\HUHN� \DúDPGD�NDUúÕODúÕODQ� KHU� W�UO�� SUREOHPLQ� o|]�P�QH� \|QHOLN� \DúDQWÕODUGDQ�ROXúPDNWDGÕU��dRFXN� HJR� GXUXPXQGD� LVH� |]QHO� DOJÕODPD\D� GD\DOÕ� RODUDN�SUREOHP�o|]PH�\DúDQWÕODUÕ�EXOXQPDNWDGÕU��<HWLúNLQ�HJR�GXUXPX��JHoPLúH�GH÷LO� GH� úX� DQ¶D� \|QHOLN� ROGX÷XQGDQ�� (EHYH\Q� HJR� GXUXPXQGDQ� GD�IDUNOÕGÕU���
%LU� NLPVH� EDúNDODUÕQD� YH� oHYUHVLQH� WHSNLGH� EXOXQXUNHQ� YH\D�X\DUÕFÕ� J|QGHULUNHQ�� H÷HU� EX� ND\ÕWODUÕQÕ� KDUHNHWH� JHoLUHFHN� úHNLOGH�HQHUMLVLQL� \|QOHQGLUL\RUVD� YH\D� EX� ND\ÕWODUGDNLQH� EHQ]HU� \HQL� \DúDQWÕODU�LoLQGH\VH��<HWLúNLQ�HJR�GXUXPXQGDGÕU��
(JR�GXUXPODUÕ��úX�DQGD�\DúDPDNWD�RODQ�JHUoHN�ELU�NLPVH\L�YH�EX�NLPVHQLQ� GDKD� |QFHNL� \DúDQWÕODUÕQÕQ� W�P�Q�� WHPVLO� HWPHNWHGLU�� +HU�ELUH\LQ� ND\ÕWODUÕ� NHQGLQH� |]J�� ROGX÷XQGDQ�� HJR� GXUXPODUÕQÕQ� LoHUL÷L�KHUNHVWH� D\QÕ� ROPD\DFDNWÕU�� $QFDN�� EX� \DúDQWÕODU� \XNDUÕGD� YHULOHQ�
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|Oo�WOHUH� J|UH� VÕQÕIODQGÕUÕOGÕ÷ÕQGD�� RUWDN� ED]Õ� \|QOHU� V|]� NRQXVX�RODFDNWÕU�´��
�����(JR�'XUXPODUÕQÕ�7DQÕODPD�
(JR�GXUXPODUÕQÕ�WDQÕODUNHQ��G|UW�oHúLW�WDQÕODPD�\DSÕOÕU��%XQODU��
'DYUDQÕúVDO� 7DQÕODPD�� %LUH\LQ� NHOLPHOHULQL�� VHV� WRQXQX��PLPLNOHULQL��EHGHQ�GXUXúXQX�J|]OH\HUHN�\DSÕOPDNWDGÕU���
6RV\DO� 7DQÕODPD�� %LUH\LQ� GL÷HU� NLúLOHUOH� RODQ� HWNLOHúLPLQLQ�LQFHOHQPHVL\OH� \DSÕOÕU�� %LUH\� NDUúÕVÕQGDNL� NLúL\H� KDQJL� HJR� GXUXPXQGDQ�X\DUÕFÕ� J|QGHUPLúWLU"� *|QGHULOHQ� X\DUÕFÕ� NDUúÕVÕQGDNL� NLúLQLQ� KDQJL� HJR�GXUXPXQD� \|QHOLNWLU"� *|QGHULOHQ� X\DUÕFÕ\D� YHULOHQ� WHSNLQLQ� VRQXFX� QH�ROPXúWXU�VRUXODUÕQD�DOÕQDQ�FHYDSODU�LOH�\DSÕOÕU��
7DULKVHO� 7DQÕODPD�� %LUH\LQ� JHoPLú� \DúDPÕQÕQ� LQFHOHQPHVL\OH�GH�|QHPOL�ELOJLOHU�HOGH�HGLOHELOLU��(÷HU�ELUH\�úX�DQGD�\DúDGÕ÷Õ�GX\JXODUÕ��GDKD�|QFH�HEHYH\QOHULQH�NDUúÕ�GD�\DúDPÕú�LVH��E�\�N�ELU�LKWLPDOOH�dRFXN�HJR�GXUXPXQGDGÕU���(÷HU�DQQHVL�\D�GD�EDEDVÕ�GD��úX�DQGD�RQXQ�NRQXúWX÷X�JLEL�NRQXúX\RUVD�YH�D\QÕ�MHVW�YH�PLPLNOHUL�J|VWHUL\RUVD��ELUH\�E�\�N�ELU�LKWLPDOOH�HEHYH\Q�HJR�GXUXPXQGDGÕU���
)HQRPRQRORMLN� 7DQÕPODPD�� %LUH\LQ� NHQGL� \DúDQWÕVÕQÕ�LQFHOHPHVL�� ROGXNoD� GR÷UX� ELOJLOHU� YHUHELOLU�� %HUQH�� H÷HU� ELUH\� R� DQGDNL�\DúDQWÕVÕQÕ� W�P� \R÷XQOX÷X\OD� WHNUDU� \DúD\DFDN� ROXUVD�� IHQRPRQRORMLN�JHoHUOL÷LQ� VD÷ODQDELOHFH÷LQL� EHOLUWPHNWHGLU�� dRFXNOXNWD� \DúDQDQ� ELU�GX\JXGD� EHQ]HU� ELU� \DúDQWÕGD� WHNUDUODQGÕ÷ÕQGD�� IHQRPRQRORMLN� RODUDN�WDQÕODQDELOLU��
%X� WDQÕODPDODUÕQ� ELUELULQGHQ� ED÷ÕPVÕ]� ROGX÷XQX� EHOLUWPHNWH�\DUDU� YDUGÕU�� 7$¶QÕQ� SVLNRORMLN� WHGDYL� LoLQ� NXOODQÕOGÕ÷Õ� GXUXPODUGD� EX�WDQÕODPDODUÕQ� KHSVLQGHQ� \DUDUODQPDN� JHUHNOLGLU�� )DNDW� EL]LP� LoLQ� HJR�GXUXPODUÕQÕQ�GDYUDQÕúVDO�WDQÕODPDVÕ�\HWHUOL�RODFDNWÕU���
�����'DYUDQÕúVDO�7DQÕODPD�LOH�(JR�'XUXPXQX�%HOLUOHPHN�øoLQ��� øSXoODUÕ�
(JR� GXUXPXQXQ� GDYUDQÕúVDO� WDQÕODPD� LOH� EHOLUOHQPHVL� LoLQ�LSXoODUÕ�úXQODUGÕU��
(EHYH\Q� HJR� GXUXPX�� �PHOL�� �PDOÕ� LIDGHOHUL�� DVOD�� KHU� ]DPDQ��H÷HU�EHQ�ROVD\GÕP�� VDQD�\DUGÕP�HGH\LP�� VDQD�V|\OHPLúWLP��EHQL�UDKDWVÕ]�
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HWPH��NRPúXODU�QH�GHU���]�OPH��FDQÕQÕ�VÕNPD��NRUNPD�GHQH��VHQ�L\LVLQ��L\L�RO�LIDGHOHUL��
3DUPD÷ÕQÕ� NXOODQPD�� RPX]D� GRNXQPD�� PDVD\D� YXUPD�� NDúÕQÕ�NDOGÕUPD��D\DNOD�\HUH�YXUPD��HO�RYXúWXUPD��HOOH�LWPH��NROODUÕ�NDYXúWXUPD��VÕUWÕQÕ�VÕYD]ODPD�JLEL�HO�NRO�KDUHNHWOHUL�YH�EHGHQ�GXUXúODUÕ��
$]DUOD\ÕFÕ�� NDú� oDWPD�� EDúÕ\OD� RQD\�� GLúOHULQL� J|VWHUPH�� DOD\FÕ�J�O�PVHPH��NÕ]JÕQ��VHYHFHQ��NÕQD\DQ�EDNÕú�JLEL�\�]�LIDGHOHUL��
6HPSDWLN��GHVWHNOH\LFL��FHVDUHWOHQGLULFL��D]DUOD\ÕFÕ��FÕN�FÕN�VHVL�YH�E�\�NO�N�WDVOD\DQ�VHV�WRQX��
<HWLúNLQ� HJR� GXUXPX��1H�� NLP�� QHUHGH�� QDVÕO�� QLoLQ�� RODVÕOÕN��VHoHQHN�� DNOD� KLWDS� HGHQ�� JHUoH÷LQ� WHVW� HGLOPHVLQH� \|QHOLN�� LVWDWLVWLNOHUH�J|UH��úLPGL�QHGHQOHULQH�EDNDOÕP�JLEL�LIDGHOHU��
'LN� GXUXú�� J|]� LOLúNLVL�� LOJLOL� J|U�QPH�� ELU� úH\LQ� ROGX÷X� \|Q��SDUPDNOD� J|VWHUPH�� JHULELOGLULP� YHUHUHN� GLQOHPH�� QH� DQODGÕ÷ÕQÕ� NRQWURO�HWPH�JLEL�KDUHNHWOHU�YH�EHGHQ�GXUXúODUÕ��
'�ú�QFHOL��GLNNDWOL��NLúL\H� LOJLOL��EXUDGD�YH�úLPGL� WHSNLVL��J|]OHU�WHWLNWH�YH�PHUDNOÕ�\�]�LIDGHOHUL��
$oÕN�DQFDN�ID]OD�GX\JXVDO�ROPD\DQ��VDNLQ��J�YHQOL��DUDúWÕUÕFÕ�YH�ELOJL�YHULFL�VHV�WRQX��
dRFXN� (JR� 'XUXPX�� <DSPDP�� EDQDQH�� LVWHPL\RUXP��LVWL\RUXP��EHQLP��EDQD�EDN��NRUNX\RUXP��NLPVH�EHQL�VHYPL\RU��EHQLPNL�VHQLQNLQGHQ�GDKD�L\L��VHQLQ�\�]�QGHQ�ROGX�JLEL�LIDGHOHU��
<D\ÕOPD��\Õ÷ÕOPD��JHULGH�GXUPD��WHWLNWH�GXUPD��KÕUoÕQOÕN��QHúHOL��KH\HFDQOÕ�GXUXú��VRNXOPD��NÕYUÕOPD��E�]�úPH��WÕUQDN�\HPH��NRQXúPDN�LoLQ�HOLQL�NDOGÕUPD�JLEL�HO�NRO�KDUHNHWOHUL�YH�EHGHQ�GXUXúODUÕ��
$÷ODPDNOÕ� J|]OHU�� KD\UDQ�EDNÕúODU�� NÕUJÕQ�J|]OHU�� GXGDN�E�]PH��J|]OHULQL�DoPD�JLEL�\�]�LIDGHOHUL��
.ÕNÕUGDPD�� J�OPH�� PÕUÕOGDQPD�� WDWOÕ� NRQXúPD�� GDOJD� JHoPH��VXUDW�DVDUDN�VHVVL]�NDOPD��J|EHNWHQ�J�OPH��KÕ]OÕ�YH� VHVVL]�NRQXúPD�JLEL�VHV�WRQODUÕ����
�����7UDQVDNVL\RQ�YH�7UDQVDNVL\RQ�7�UOHUL�
7UDQVDNVL\RQ��LQVDQODU�DUDVÕQGDNL�LOHWLúLP�LOH�LOJLOLGLU��+DQJL�HJR�GXUXPXQGD�ROXUVD�ROVXQ�� LQVDQODU�ELUELUOHULQH�NDUúÕOÕNOÕ� YH� V�UHNOL� RODUDN�WUDQVDNVL\RQODU�J|QGHULUOHU��øQVDQODUÕQ�EDúNDODUÕ�LOH�RODQ�LOLúNLOHULQGH�YH\D�
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LOHWLúLPOHULQGH�� QHOHU� ROGX÷XQXQ� ELU� EDúND� GH\LúOH� WHPHOGHNL� WHPDV�DOÕúYHULúLQLQ�LQFHOHQPHVLQGH��EDVLW�ELU�HWNLOHúLP�ELULPL�HOH�DOÕQÕU��
³.LúLOHU� DUDVÕ� LOHWLúLPGH�� ELU� X\DUÕFÕ� YH� ELU� WHSNLGHQ� ROXúDQ�ELULPH�� WUDQVDNVL\RQ� �LOHWLúLP� LúOHPL�� DGÕ� YHULOPHNWHGLU�� %HUQH�� ELU�WUDQVDNVL\RQHO� X\DUÕFÕ� LOH� ELU� WUDQVDNVL\RQHO� WHSNL\L� ELU� WUDQVDNVL\RQ�RODUDN�DGODQGÕUPÕú�YH�EXQX�GD�VRV\DO�HWNLOHúLPLQ�WHPHO�ELULPL�RODUDN�HOH�DOPÕúWÕU�� 7UDQVDNVL\RQ�� LNL� NLPVHQLQ� EHOOL� HJR� GXUXPODUÕ� DUDVÕQGD�JHUoHNOHúHQ��ELU�X\DUÕFÕ�YH�ELU�WHSNLGHQ�ROXúDQ�ELU�LOHWLúLP�ELULPLGLU��
7UDQVDNVL\RQODU� EDVLW� �\DOQÕ]FD� LNL� HJR� GXUXPXQXQ� DUDVÕQGD��YH\D�NDUPDúÕN���o�YH\D�G|UW�HJR�GXUXPXQXQ�DUDVÕQGD��RODELOLU���
7HPHOGH� WDPDPOD\ÕFÕ�� NDSDOÕ�� YH� JL]LO� ROPDN� �]HUH� �o� W�U�WUDQVDNVL\RQ�YDUGÕU��
7DPDPOD\ÕFÕ� 7UDQVDNVL\RQODU�� øOHWLúLPGH� EXOXQDQ� LNL� NLúLQLQ�KHU� ELULQLQ� \DOQÕ]FD� ELU� HJR� GXUXPXQGDQ� KDUHNHW� HWWL÷L� YH� X\DUÕFÕ\Õ�J|QGHUHQLQ� NDUúÕVÕQGDNL� NLúLGH� KHGHIOHGL÷L� HJR� GXUXPXQGDQ� WHSNL� DOGÕ÷Õ�WUDQVDNVL\RQODUGÕU�� gUQH÷LQ� Lú\HULQH� JHo� NDODQ� ELU� oDOÕúDQD�� VHUW� ELU� VHV�WRQX�YH�NDúODUÕ�oDWÕN�ELU�úHNLOGH��HEHYH\Q�HJR�GXUXPXQGD��P�G�U�Q��\LQH�JHo�NDOGÕQ��oDOÕúDQÕQ�GD�ER\QX�E�N�N�YH�]D\ÕI�ELU�VHV�WRQX\OD��oRFXN�HJR�GXUXPXQGD�� ±� |]�U� GLOHULP� GHPHVL� ELU� WDPDPOD\ÕFÕ� WUDQVDNVL\RQGXU��%XQXQ� WHUVLQH�� VDNLQ� ELU� VHV� WRQX�� J|]OHUGH� PHUDN� LIDGHVL�� Q|WU� ELU� \�]�LIDGHVL� LOH� ELU�P�G�U�Q� �\HWLúNLQ� HJR� GXUXPX�� �\LQH� JHo� NDOGÕQ� GHPHVL��EXQD� NDUúÕOÕN�� D\QÕ�G�]H\GHNL�P�G�U�Q�� VDNLQ�ELU� VHV� WRQX��KDILI� ELU�EDú�VDOODPDVÕ�LOH��\HWLúNLQ�HJR�GXUXPX��±HYHW�|\OH�GHPHVL�GH�ELU�WDPDPOD\ÕFÕ�WUDQVDNVL\RQGXU��%X�G�]H\GH���IDUNOÕ�WUDQVDNVL\RQ�JHUoHNOHúHELOLU���
.DSDOÕ� 7UDQVDNVL\RQODU�� øOHWLúLPGH� EXOXQDQ� LNL� NLPVHQLQ� KHU�ELULQLQ� \DOQÕ]FD� ELU� HJR� GXUXPXQGDQ� KDUHNHW� HWWL÷L�� DQFDN� X\DUÕFÕ\Õ�J|QGHUHQLQ� NDUúÕVÕQGDNL� NLúLGH� KHGHIOHGL÷L� HJR� GXUXPXQGDQ� WHSNL�DOPDGÕ÷Õ�WUDQVDNVL\RQODUGÕU��%XUDGD�WHSNLGH�EXOXQDQ�NLúL��NDUúÕVÕQGDNLQLQ�NHQGLVLQL�X\DUGÕ÷Õ�HJR�GXUXPXQGDQ�WHSNLGH�EXOXQPDPDNWD��EDúND�ELU�HJR�GXUXPXQGDQ� WHSNLGH�EXOXQPDNWDGÕU��gUQH÷LQ��$NúDP�HYH� \RUJXQ�RODUDN�JHOHQ�NRFDQÕQ�]D\ÕI�YH�QD]OÕ�ELU�VHV�WRQX�YH�\Õ÷ÕODQ�ELU�EHGHQOH��oRFXN�HJR�GXUXPX�� HúLQLQ� HEHYH\Q� HJR� GXUXPXQD� X\DUÕFÕ� J|QGHUHUHN� ±� oRN�\RUJXQXP�GHPHVL��EXQD�NDUúÕOÕN�HúLQLQ�\LQH�]D\ÕI�YH�QD]OÕ�ELU�VHV�WRQX�YH�\Õ÷ÕODQ�ELU�EHGHQOH��oRFXN�HJR�GXUXPX��±�EHQ�GH�oRN�\RUJXQXP�GL\HUHN�NDUúÕOÕN�YHUPHVL��
*L]LO� 7UDQVDNVL\RQ�� øOHWLúLPGH� EXOXQDQ� LNL� NLPVHGHQ� \DOQÕ]FD�ELULVLQLQ� \D� GD� KHU� LNLVLQLQ� GH�� LNL� LNL� HJR� GXUXPXQGDQ� ELUGHQ� KDUHNHWH�JHoWL÷L�YH�GH�D\QÕ�DQGD�SVLNRORMLN�YH�VRV\DO�ROPDN��]HUH�LNL�IDUNOÕ�PHVDMÕQ�ELUOLNWH� \HU� DOGÕ÷Õ� WUDQVDNVL\RQODUGÕU�� $oÕNoD� LIDGH� HGLOHQ�� V|\OHQHQ��VRV\DO� PHVDM�� LOH� DoÕNoD� V|\OHQPH\HQ� DPD� V|]V�]� RODUDN� LOHWLOHQ�

��� KWWS���ZZZ�LWDD�QHW�RUJ��WD�NH\LGHDV�KWP��
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�SVLNRORMLN�PHVDM��ELUELUOHUL\OH�X\XúPDPDNWDGÕU��gUQH÷LQ��%LU�PD÷D]DGD�VDWÕFÕQÕQ�P�úWHUL\H�� J|]OHU� NÕVÕN�� L÷QHOH\LFL�ELU� VHV� WRQX\OD� �\HWLúNLQ�HJR�GXUXPX�� VRV\DO� G�]H\GH� ±� EX� HQ� L\L� PDOÕPÕ]�� DPD� oRN� SDKDOÕ� GHPHVL��%XQXQ�SVLNRORMLN�G�]H\GHNL�DQODPÕ�LVH�±�VHQ�EXQX�DODPD]VÕQ�GÕU��0�úWHUL�LVH� \LQH� JHUJLQ�ELU� \�]�� VHUL� HO� NRO� KDUHNHWOHUL� LOH� �\HWLúNLQ� HJR�GXUXPX��VRV\DO�G�]H\GH�±�WDPDP�DOÕ\RUXP�GHPHVL�´�
%X� WUDQVDNVL\RQ� W�UOHUL�� oDOÕúPD� \DúDPÕQGD� ELU� oRN� \|QGHQ�NDUúÕPÕ]D�oÕNDU��%XQXQ�HQ�|QHPOL�ER\XWX�LOHWLúLPGLU������
�����<DúDP�3R]LV\RQODUÕ��
³=DPDQÕ� \DSÕODQGÕUÕUNHQ� WHPDV� LOHWLOHUL� DOÕúYHULúLQLQ�G�]HQOHQPHVLQGH�� ELUH\OHU� WUDQVDNVL\RQODUÕ�� NHQGLOHULQL� YH� EDúNDODUÕQÕ�QDVÕO� DOJÕODGÕNODUÕQD� LOLúNLQ�RODUDN�JHUoHNOHúWLULU�� \DQL� VHoHQHNOHULQL� EXQD�J|UH�GH÷HUOHQGLULU��
%LUH\LQ� NHQGLVLQH� YH� EDúNDODUÕQD� LOLúNLQ� DOJÕODUÕQÕ� GD\DQGÕUGÕ÷Õ�WHPHO� GXUXPD�� \DúDP� SR]LV\RQX� GHQLOPHNWHGLU�� <DúDP� SR]LV\RQODUÕ�NDYUDPÕ��ELU�NLPVHQLQ�\DOQÕ]FD�NHQGLVL�YH�EDúNDODUÕ\OD� LOJLOL�J|U�úOHUL\OH�VÕQÕUOÕ� ROPD\ÕS�� WHPHOGH� SVLNRORMLN� ELU� GXUXPX� LIDGH� HWPHNWH� YH� ELUH\LQ�NHQGLVLQH� YH� EDúNDODUÕQD� LOLúNLQ� GX\JX�� G�ú�QFH� YH� GDYUDQÕúODUÕQÕ�LoHUPHNWHGLU��
øQVDQÕQ� oHYUHVL\OH� RODQ� LOLúNLOHULQGH� NHQGLVLQL� YH� oHYUHVLQL� L\L�\DGD� N|W�� RODUDN� DOJÕODPDVÕQD� GD\DOÕ� RODUDN� ELU� SR]LV\RQX� EHQLPVHPHVL�VRQXFXQGD� \DúDP� SR]LV\RQODUÕ� RUWD\D� oÕNDU�� %X� GXUXP� YDUROXúVDO�EDNÕPGDQ�³2.(<�ROPD´�GXUXPX�RODUDN�LIDGH�HGLOPHNWHGLU�´���
%HQ� 2.(<¶LP� YH\D� 2.(<� GH÷LOLP�� VHQ� 2.(<¶VLQ� YH\D�2.(<� GH÷LOVLQ� GXUXPODUÕ� ELU� DUD\D� JHWLULOGL÷LQGH� G|UW� IDUNOÕ� NRQXPX�EHOLUOH\HQ�úX�LIDGHOHU�RUWD\D�oÕNPDNWDGÕU����
��� %HQ�2.(<¶LP���6HQ�2.(<¶VLQ��
��� %HQ�2.(<�GH÷LOLP�±�6HQ�2.(<¶VLQ��
��� %HQ�2.(<¶LP�±�6HQ�2.(<�'H÷LOVLQ��
��� %HQ�2.(<�GH÷LOLP�±�6HQ�2.(<�GH÷LOVLQ��
�

� $QDVWXVLRV� 3$3$7+$1$6ø6�� &KULVWRSKHU� 9$66ø/238/26�� ³7DVN� $QG� -RE�� 7KH�
3URPLVH� 2I� 7UDQVDFWLRQDO� $QDO\VLV´�� $PHULFDQ� -RXUQDO� 2I� (FRQRPLFV	6RFLRORJ\��
9RO������$SU������V�����

��� %(1721��+$//25$1��V�����
���� %(1721��+$//25$1��V������
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øúOHWPHFLOLN� OLWHUDW�U�QH� EDNWÕ÷ÕPÕ]GD�� WDNÕP� NHOLPHVLQLQ� NHOLPH�RODUDN�\HQL��IDNDW� IHOVHIH�YH�X\JXODPD�RODUDN�HVNL�ROGX÷XQX�J|U�U�]��7DNÕP�NHOLPHVL� OLWHUDW�UH� JLUPHGHQ� |QFH�� ����¶OX� \ÕOODUGDQ� LWLEDUHQ� 1HR�.ODVLN�RNXOXQ� �]HULQGH� GXUGX÷X� YH� EXJ�QH� NDGDU� �]HULQGH� ELUoRN� DUDúWÕUPDODU�\DSÕODQ� RUJDQL]DV\RQODUGD� JUXSODU�� JUXS� GDYUDQÕúODUÕ�� JUXS� ROXúWXUPD� JLEL�NRQXODU� WDNÕP� oDOÕúPDVÕQÕQ� EDúODQJÕFÕ� VD\ÕODELOLU�� 7DNÕPODU� YH� WDNÕP�oDOÕúPDVÕ�LVH�|]HOOLNOH�VRQ�RQ�RQEHú�\ÕOGÕU�LQFHOHQPH\H�EDúODQPÕú�YH�JHUHNOL�GLNNDWL��]HULQH�oHNPH\L�EDúDUPÕúWÕU��
�2UJDQL]DV\RQODUGD�JUXSODU�LOH�WDNÕPODU�ELUELULQH�EHQ]HU��)DNDW�WDNÕP�NHOLPHVL�LúOHWPH�MDUJRQXQGD�GDKD�SRS�OHU�ROPD\D�EDúODPÕúWÕU��%X�LNL�NDYUDP�ELUELULQLQ� \HULQH� NXOODQÕOPDVÕQD� UD÷PHQ�� WDNÕP�� NRQVHSW� RODUDN� GDKD� E�\�N�ELU�PLV\RQ�YH�\DUÕúPD\Õ�oD÷UÕúWÕUPDNWDGÕU��
7DNÕP��|]HO�ELU� DPDFÕ� JHUoHNOHúWLUPHN� LoLQ�ELUELUL\OH�NRRUGLQHOL� YH�HWNLOHúLP� LoLQGH� RODQ� LNL� YH\D� GDKD� ID]OD� LQVDQGDQ� ROXúDQ� ELULPGLU�� %X�WDQÕPÕQ� �o� ELOHúHQL� YDUGÕU�� %LULQFLVL�� LNL� YH\D� GDKD� ID]OD� LQVDQGDQ� ROXúXU��7DNÕPODU� oRN� E�\�N� RODELOLU� YH\D� VDGHFH� LNL� NLúLGHQ� ROXúDELOLU�� øNLQFLVL��WDNÕPÕ� ROXúWXUDQODU� DUDVÕQGD� G�]HQOL� HWNLOHúLPOHU� YDUGÕU�� %LUELUL\OH�HWNLOHúLPGH�EXOXQPD\DQ���|UQH÷LQ�DVDQV|UGH�\XNDUÕ�oÕNDQ�LQVDQODU�YH\D�|÷OH�\HPH÷L� LoLQ� VÕUDGD� EHNOH\HQ� LQVDQODU�� ELU� WDNÕP� ROXúWXUPD]ODU�� ho�QF�V���WDNÕP��\HOHUL��\HQL�ELU�FHS�ELOJLVD\DUÕ�GL]D\Q�HWPH�YH\D�ELU�GHUV�NLWDEÕ�\D]PD�JLEL�ELU�DPDFD�XODúPD�KD\DOLQL�SD\ODúÕUODU����
�����7DNÕP�2OXúWXUPD�
2UJDQL]DV\RQODUGD�WDNÕPODU��o�W�U�Lú�LoLQ�ROXúWXUXOXUODU��%D]Õ�úH\OHUL�|QHUHQ�� ED]Õ� úH\OHUL� \DSDQ� \DGD� X\JXOD\DQ� YH� ED]Õ� úH\OHUL� \�U�WHQ� YH\D�\|QHWHQ� WDNÕPODU�� %X� �o� W�U� WDNÕPÕQ� KHU� ELUL�� NHQGLQH� |]J�� ]RUODQPDODUOD�NDUúÕ�NDUúÕ\DGÕU��%D]Õ�úH\OHUL�\DSDQ�\DGD�X\JXOD\DQ�WDNÕPODU��RUJDQL]DV\RQXQ�EDúND� \HUOHULQGH� EXOXQDQ� WDNÕPODUOD� NDUúÕODúWÕUÕOGÕNODUÕQGD�� NHQGLOHULQL�\|QHWPHN�LoLQ�\HQL�EHFHULOHU�JHOLúWLUPH�LKWL\DFÕ�KLVVHGHFHNOHUGLU��%D]Õ�úH\OHUL�|QHUHQ� WDNÕPODUÕQ� |QOHULQGHNL� HQ� E�\�N� ]RUOXN�� EX� |QHULOHUL�� RQODUÕ�X\JXOD\DFDN�NLúLOHUH�VXQGXNODUÕ�]DPDQ�RUWD\D�oÕNDU��6RQ�RODUDN��ED]Õ�úH\OHUL�\�U�WHQ�\D�GD�\|QHWHQ�WDNÕPODU��|QHUHQ��\DSDQ�\D�GD�X\JXOD\DQODUD�J|UH�GDKD�ID]OD�KL\HUDUúLN�HQJHO�YH�\HWNL�VDKDVÕ�VRUXQX\OD�NDUúÕ�NDUúÕ\D�NDOÕUODU����
2UJDQL]DV\RQODUGD�� |]HOOLNOH� \|QHWLP� NDGHPHOHULQGH�� LNL� ER\XWWD�WDNÕP� ROXúWXUXODELOLU�� %XQODU� \DWD\� WDNÕPODU� YH� GLNH\� WDNÕPODUGÕU��<DWD\� YH�GLNH\�WDNÕPODUÕQ�ROXúWXUXOPDVÕQÕ�ùHNLO���GH�J|UHELOLUL]��
�

���� 5LFKDUG�/��'$)7��0DQDJHPHQW��7KH�'U\GHQ�3UHVV��2UODQGR�������V������
���� -RQ� 5�� .$7=(1%$&+�� 'RXJODV� .�� 60,7+�� 7DNÕPODUÕQ� %LOJHOL÷L�� dHY�� 1HMDW�

0XDOOLPR÷OX��(SVLORQ�<D\ÕQFÕOÕN��øVWDQEXO�������V�����
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ùHNLO����2UJDQL]DV\RQODUGD�<DWD\�YH�'LNH\�7DNÕPODU�
�

<DWD\�7DNÕP�����������������������������������������������'LNH\�7DNÕP�
.D\QDN��'$)7�������

�����(WNLOL�7DNÕP�2OXúWXUPD�
øVWHU� \DWD\� WDNÕP� ROVXQ�� LVWHUVH� GLNH\� WDNÕP� ROVXQ�� WDNÕPODUÕ�ROXúWXUXUNHQ� G�ú�Q�OPHVL� JHUHNHQ� LON� NRQX�� ELUELUOHUL\OH� X\XP� KDOLQGH�oDOÕúDELOHFHN� NLúLOHUL� ELUDUD\D� JHWLUHELOPHN� YH� ELUDUDGD� oDOÕúPDQÕQ�VLQHUMLVLQGHQ� PDNVLPXP� VHYL\HGH� \DUDUODQPDNWÕU�� %LU� EDúND� GH\LúOH� WDNÕP�VLQHUMLVLQL� PDNVLPL]H� HWPHQLQ� LON� NRúXOX� GHQJHOL� YH� X\XPOX� ELU� WDNÕP�ROXúWXUPDNWÕU��
(WNLOL�ELU�WDNÕPÕQ�|]HOOLNOHULQL�úX�QRNWDODUGD�WRSODPDN�P�PN�QG�U����
��� .DUúÕOÕNOÕ�DQODPD�YH�DQODúPD�
��� $oÕN�øOHWLúLP�
��� .DUúÕOÕNOÕ�J�YHQ�
��� .DUúÕOÕNOÕ�GHVWHN�
��� %LUH\OHUDUDVÕ�IDUNODUÕQ�HWNLOL�\|QHWLPL�
��� 7DNÕPÕQ�VHoLFL�NXOODQÕPÕ�
��� /LGHUOLN��
+Lo� NXúNXVX]� EX� |]HOOLNOHU�� WDNÕP� ROXúWXUXOGXNWDQ� VRQUD�� WDNÕP��\HOHUL� DUDVÕQGD� NHQGLOL÷LQGHQ� ROXúDELOLU� YH\D� WDNÕP� OLGHUL� WDUDIÕQGDQ� EX�|]HOOLNOHU� JHOLúWLULOLU�� )DNDW� \XNDUÕGD� GD� EHOLUWWL÷LPL]� JLEL� GDKD� WDNÕP�ROXúWXUXOPDGDQ��WDNÕP�DGD\ODUÕQÕQ�ED]Õ�|]HOOLNOHULQL�ELOLUVHN�YH�EX�|]HOOLNOHUH�J|UH� WDNÕPÕ� ROXúWXUPD\D� EDúODUVDN�� GDKD� EDúODQJÕoWD� HWNLOL� ELU� WDNÕP�ROXúWXUPDQÕQ�LON�DGÕPÕQÕ�DWPÕú�ROXUX]��
7DNÕP� DGD\ODUÕQÕQ� EX� |]HOOLNOHULQL� EHOLUOHPHN� LoLQ� WUDQVDNVL\RQHO�DQDOL]LQ�EL]H�J|VWHUGH÷L�LSXoODUÕQGDQ�\DUDUODQDELOLUL]��

���� $OL�%$/&,��gUJ�WVHO�*HOLúPH��3HJHPD�<D\ÕQFÕOÕN��øVWDQEXO�������V�������
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��� (7.ø/ø� 7$.,0� 2/8ù7850$'$� 75$6$.6ø<21(/��� $1$/ø=ø1�.8//$1,/0$6,�
(WNLOL� WDNÕP� ROXúWXUPDGD�� 7$¶QÕQ� LNL� |QHPOL� ER\XWX� RODQ� HJR�GXUXPODUÕ�YH�WUDQVDNVL\RQ�W�UOHUL�EL]LP�LoLQ�|QHPOL�LSXoODUÕ�QLWHOL÷LQGHGLU��
gQFHOLNOH� WDNÕPÕ� ROXúWXUDFDN� DGD\ODUÕQ� HJR� GXUXPODUÕQÕQ�EHOLUOHQPHVL� JHUHNLU�� +Lo� NXúNXVX]� LQVDQODU� GH÷LúLN� \DúDP� SR]LV\RQODUÕQGD�IDUNOÕ� HJR� GXUXPODUÕQGD� EXOXQDELOLUOHU�� gUQH÷LQ�� ELU� NLúL� DLOH� \DúDPÕQGD�HEHYH\Q�HJR�GXUXPX�GDYUDQÕúODUÕ�J|VWHULUNHQ��D\QÕ�NLúL�Lú�\DúDPÕQGD�\HWLúNLQ�YH\D�oRFXN�HJR�GXUXPXQGD�RODELOLU��'DKDVÕ��ELU�DGÕP�|WHGH��D\QÕ�NLúL�GH÷LúLN�ROD\ODU� NDUúÕVÕQGD�GH÷LúLN� HJR�GXUXPX�GDYUDQÕúÕQGD�EXOXQDELOLU��%X�|]HOOL÷L�J|]�|Q�QGH�WXWDUDN��WDNÕP�DGD\ODUÕQÕQ�HJR�GXUXPXQX�GDYUDQÕúVDO�WDQÕODPD�LOH�EHOLUOHPHN�LoLQ��GDKD�|QFH��]HULQGH�GXUGX÷XPX]�JHQHO�LSXoODUÕQÕ��ELUD]�GDKD�|]HOOHúWLUHUHN�YH�\DúDP�SR]LV\RQODUÕQÕ� �2.(<�ROPD�YH�2.(<�ROPDPD��GD�DQDOL]H�NDWDUDN�LSXoODUÕQÕ�ú|\OH�VÕUDOD\DELOLUL]��
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