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�����1LoLQ�9L]\RQ"�
9L]\RQ� JHOHFH÷LQ� NRQWURO� DOWÕQGD� WXWXOPDVÕ�� UHNDEHW� DYDQWDMÕ� LoLQ� \DUDWÕFÕ�VWUDWHMLOHULQ� JHOLúWLULOPHVL�� SHUIRUPDQV� YH� YHULPOLOL÷H� LOLúNLQ� SR]LWLI� G|Q�ú�POHULQ� VD÷�ODQPDVÕ�YH�]RUODPD\D�NDUúÕQ�ELU�PDQLS�ODV\RQ�RODUDN�G�ú�Q�O�U��
%XUDGD�YL]\RQ�JLGLOHFHN�\|Q�Q�EHOLUOHQPHVL��JHOHFH÷LQ�EHOLUOH\LFL� UHIHUDQVÕ��\|QHOLP�YHULFL�PRWRUX�YH�GDYUDQÕúODUÕ�X\DUÕFÕ�ELU� LúOHYH�VDKLSWLU��)DNDW�YL]\RQ�NXUPD�GD�JHOLúWLUPHGH�E�W�QOHúLN�ELU�GH÷HUOHQGLUPHQLQ�\DSÕOPDVÕ�JHUHNOLOL÷L�KHU�]DPDQ�|QH�PLQL�NRUXGX÷X�J|]�DUGÕ�HGLOPHPHOLGLU��
%X�\|Q��LOH�YL]\RQ��UHNDEHWoL�WXWXP�YH�\D�J�o�LoLQ��DoÕN�LOJL�DODQODUÕQÕQ�EHOLU�OHQPHVL��VWUDWHMLN�ND\QDNODUÕQÕQ�KD]ÕUODQPDVÕ�YH�ROXúWXUXOPDVÕ�LOH�IRUP�OH�HGLOLU��1H�YDU�NL��JHOHFHNWHNL�UHNDEHWLQ�VD÷ODQPDVÕ�DoÕVÕQGDQ�Lú�LúOHWPH�DUHQDVÕQÕQ�GH÷LúLN�E|O�POH�ULQH�LOLúNLQ�GHULQOHPHVLQH�ELU� LQFHOHQPHQLQ�\DSÕOPDVÕQGD�E�\�N�ID\GD�YDUGÕU��%|\OHFH�JHOHFHNWH� |QFHOL÷L� RODQ� YH\D� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� NRQXODUD� LOLúNLQ� VRUXODUÕQ�\DQÕWODQPDVÕQGD�|QHPOL�DYHUDM�VD÷ODPÕú�RODFDNWÕU��5HNDEHW�J�F��VWUDWHMLN�ND\QDNODUÕ�ELUH\VHO�DQODPGD�ROGX÷X�NDGDU�RUJDQL]DV\RQ�SHUIRUPDQV�NULWHUL�LOH�LOJLOL�GH�G�ú�Q�O�U���
5HNDEHW� J�F�Q�Q� VWUDWHMLN� ELUH\VHO� ND\QDNODUÕ� \DUDWÕFÕOÕN�� EDúDUÕ�� PRWLYDV�\RQ��J�o��J�YHQLUOLOLN�JLEL�ND\QDNODUGÕU��5HNDEHW�J�F�Q�Q�RUJDQL]DV\RQD�ED÷OÕ�VWUDWHMLN�

���� 0LV\RQD� LOLúNLQ�%N]��(URO�(5(1�� ùûOHWPHOHUGH�6WUDWHMLN�<|QHWLP�YH� ùûOHWPH�3ROLWLNDVÖ��'HU�<D��1R��
�����øVWDQEXO��������V���������



ND\QDNODUÕ� LVH� SHUIRUPDQV� YH� RUJDQL]DV\RQXQ� UHNDEHWoL� NRQXPX� LOH� ED÷ÕQWÕOÕGÕU��5H�NDEHW�J�F�Q�Q�SHUIRUPDQV� LOH� LOJLOL� ND\QDNODUÕ�� �PDOL\HW�DYDQWDMÕ�YH��U�Q� IDUNOÕODúWÕUÕO�PDVÕQGDQ� RUWD\D� oÕNPDNWDGÕU�� 5HNDEHWoL� NRQXP�� GH÷LúLP� YH\D� EHQ]HU� DYDQWDMODUD�LOLúWLULOLU��
$\QÕ�]DPDQGD�YL]\RQ�ELU�J�F��ROXúWXUPD�\HWHQH÷LQL�GH� LIDGH�HGHU��%X�J�o�ROXúWXUPD� \HWHQH÷L�� \|QHWLP� \HWHQHN� YH� \HWHUOLOL÷L�� ORMLVWLN� YH� WHNQRORMLN� SURILOOHULQ�oÕNDUÕOPDVÕ�NDGDU�ND\QDNODUÕQ�HNRQRPLN�NXOODQÕPÕ�JLEL�oHúLWOL�HWNHQOHU�WDUDIÕQGDQ�EHOLU�OHQLU��<|QHWLP�\HWHUOLOL÷L�VRUXQ�o|]PH�YH�oHYUHQLQ�J|]OHQPHVL�JLEL�oRN�|QHPOL�\HWHQHN�OHULQ� ELU� VRQXFXGXU�� /RMLVWLN� \HWHUOLOLN� LVH�� GDKD� oRN� RUJDQL]DV\RQXQ� RSHUDV\RQHO�LúOHYVHO� WDUDIÕQÕ� LOJLOHQGLULU��g\OH� NL��YL]\RQ�RUJDQL]DV\RQXQ�\HWHUOLOLN�SURILOLQGH� UDGLNDO�YH�X]XQ�HULPOL�GH÷LúLP�VD÷OD\DELOLU���
9L]\RQXQ�WHPHOL�KHU�ELU�GH÷LúNHQLQ�EHOLUOHQPHVLQH�YH�HQWHOOHNW�HO�J|U�ú�\D�GD� HQ� RODVÕ� VHQDU\RQXQ� GD\DQGÕ÷Õ� E�W�Q� QRNWDODUÕQ� E�W�QOHúLN� GH÷HUOHQGLULOPHVLQH�ED÷OÕGÕU��
�����9L]\RQ�*HOLûWLUPH�*HUoHNOHûWLUPH�ùONHOHUL�
%LU� V�UHo� RODUDN� YL]\RQ� JHOLúWLUPH�� ]LKLQOHUGH� \HúHUHQ�� JHOHFHNOH� EHVOHQHQ�VR\XW�ELU�oHUoHYH\H�VDKLSWLU��%X�QHGHQOH�ED]Õ�\D]DUODU�YL]\RQ�JHOLúWLUPH�SDUDGLJPDVÕQÕ�\DUDWÕFÕOÕNOD� LOLúNLOHQGLUPLú� YH� EXQXQ� úLGGHWOL� \DúDQDQ� ELU� V�UHo� ROGX÷X� �]HULQGH� GXU�PXúODUGÕU����
'ROD\ÕVÕ\OD�YL]\RQ�JHOLúWLUPH�V�UHFL�EHOOL�ELU� WDNÕP� LONH��PRGHO��\DNODúÕP�YH�|÷UHQPH�DúDPDVÕQÕ�LoHULU�YH�EXQODU��]HULQGH�\R÷XQODúÕOÕU��*HQHO�RODUDN�YL]\RQ�V�UHFL�úX�LONHVHO�ED÷ODPGD�GH÷HUOHQGLULOLU����
x 9HUL�7DEDQÕ�2OXúWXUPD� *HUHN�YL]\RQ�JHOLúWLUPH�JHUHNVH�X\JXODPDGD�YHUL�OHULQ�WRSODQPDVÕ��VDNODQPDVÕ��LKWL\Do�KDOLQGH�J�QFHOOHúWLULOPHVL�ELULQFLO�|QHPH�VDKLSWLU��d�QN�� GH÷LúLP�� DQFDN�� VLQ\DOOHUL� DODELOHQOHU� LoLQ� NROD\OÕN� YH� UDKDWOÕN� WDúÕPDNWDGÕU��*�oO��ELU�YHUL�WDEDQÕ�EXQX�UHDOL]H�HGHFHNWLU��
x )DQWH]L� ROPDQÕQ� |WHVLQGH� ELU� JHUoH÷L� LIDGH� HWPH� $÷GDOÕ�� P�EDOD÷OÕ� G��ú�QFHOHULQ� V|]F�NOHUOH� LIDGHVL�� YL]\RQ� |]�Q�Q� J|]DUGÕ� HGLOPHVLQH� QHGHQ� ROXU�� %X�DoÕGDQ� YL]\RQ� NXUPDGD� YL]\RQXQ� JHUoH÷L� LOH� oDWÕúPDPDVÕQD� GLNNDW� HWPHN� JHUHNLU��)DNDW�úX�GD�YDU�NL�YL]\RQ��VRPXW�ROPD\Õ� LIDGH�HWPH]��%LOkNLV�YL]\RQ��\DUDWÕOPDN�LVWH�QHQ�G�Q\D\Õ�DoÕ÷D�YXUXU��'ROD\ÕVÕ\OD� YL]\RQXQ�ELUH\OHULQ�GX\JXVDO�GHULQOLNOHULQL� \DQ�VÕWPDVÕ�GR÷DOGÕU��
x 3UDWLN�YH�SUDJPDWLN�ROPDNWDQ�YD]JHoPH� *HQHOOLNOH�|Oo�OHELOLUOLN�YH�VRPXW�ODúWÕUPD�oDEDODUÕ�� LVWHU� LVWHPH]�YL]\RQXQ�|]�QH�D\NÕUÕGÕU��d�QN��YL]\RQ�� LQVDQ�KD\DO��XPXW� YH� LGHDOOHULQL� \D� GD� UXKVDO� ER\XWXQX� WHPVLO� HWWL÷LQH� J|UH�� SUDWLN� YH� SUDJPDWLN�RODPD]��|\OH�ELU�\|Q�YL]\RQX�HQJHOOHU��%X�DoÕGDQ�YL]\RQD�XODúÕOPDVD�ELOH��\|Q�J|VWHUL�FL�NXYYHWOL�ELU�LúOHYL�ROGX÷X�J|]|Q�QH�DOÕQPDOÕGÕU��
x 2ULMLQL� WDQÕPODPD� 2UJDQL]DV\RQOD� LOLúNLOL� KHUNHV�KHUúH\� YL]\RQ� JHOLúWLUPH�SDUDGLJPDVÕQÕQ� DQODPÕQÕ� E�W�QOHU�� 6|]JHOLPL� P�úWHUL�� YL]\RQXQ� ROXúWXUXOPDVÕQGD�E�\�N�|QHP�WDúÕU��

���� %N]�� 9DUDQ� %(11ø6�%XUW� 1$186�� /HDGHUV�� 7KH� 6WUDWHJLFV� IRU� 7DNLQJ� &KDUJH�� +DUSHU�5RZ��
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x (WNLOHúLP�YH�LOHWLúLPLQ�|QHPL� g\OH�YH\D�E|\OH�HWNLOHúLP�YH�LOHWLúLP�YL]\RQ�NXUPD�GH÷HUOHULQL�ROXúWXUXU��%X�X\JXODPD�EDúDUÕVÕQÕQ�QLWHOL÷LQL�HWNLOH\HFHNWLU��
%X� QRNWDGD� YL]\RQXQ� VR\XW� QLWHOL÷L� \D� GD� JHOHFHN� J|U�QW�V��� LúOHYVHOOL÷LQL�X\JXODPDGD�D\UÕFDOÕNOÕ� GH÷HUOHQGLULOPHVLQL� JHUHNWLUPHNWHGLU�� )DNDW� |QFHOLNOH�� YL]\RQD�NHQGLQL�DGDPD�YH� LoWHQOLNOH�NDWÕOPD�YH�SD\ODúPD�YH�VDPLPL\HWOH�NDEXO�HWPH�JHUHNLU��%X� YL]\RQXQ� LúOHWPH� RUJDQL]DV\RQXQGD� LúJ|UHQOHULQ� W�P�� WDUDIÕQGDQ� EHQLPVHQPHVL�YH�SD\ODúÕOPDVÕQÕ�GD�]RUODU��
���9ù=<21�*(/ùú7ù50(�8<*8/$0$�62581/$5,�
*L]OL� YH�J�o�DQODúÕODQ�YL]\RQ��JHUHN�JHOLúWLUPHGH��JHUHNVH�X\JXODPDGD�VR�UXQODUÕQ�DVÕO�ND\QD÷Õ�ROPDVÕ�GR÷DOGÕU��<D�GD�EHUUDN�ELU�NDYUDP�ROPDPDVÕ�QHGHQL\OH��JHUoH÷LQL� NDYUDPD� NRQXVXQGD� GR÷DVÕQD� EDNPDN� YH� HWNLOH\HQ� IDNW|UOHUL� LQFHOHPHN�GDKD�DQODPOÕ�RODFDNWÕU��
�����9L]\RQ�*HOLûWLUPH�8\JXODPD�6RUXQODUÖQÖ�(WNLOH\HQ�)DNW|UOHU��
9L]\RQ� JHOLúWLUPH� YH� X\JXODPDVÕQÕQ� IDUNOÕ� DúDPDODUÕQGD� YL]\RQ� LOH� LOJLOL� VR�UXQODU�RUWD\D�oÕNDELOLU��%X�oR÷X�NH]�ELUH\VHO�GDYUDQÕúODUD��ELUH\OHULQ�NHQGL�oHYUHOHULQH�\DNODúÕPÕQD�YH�GÕú�X\DUÕODUD�ED÷ODQÕU��%XQODU�DQD�EDúOÕNODU�KDOLQGH�ú|\OH�VÕUDODQDEL�OLU����
� <DQOÕú�YH�KDWD�\DSPD�NRUNXVX��
� %HOLUVL]OL÷H�WROHUDQVWD�\HWHUVL]OLN��
� <HQL�ELU�úH\�\DUDWPDNWDQVD�HVNL�ILNLUOHULQ�\DUJÕODPDVÕQÕ�WHUFLK�HWPH��
� 3ODQ�\DSPD�YH\D�WDVDUODPD�\HWHQH÷LQLQ�ROPD\ÕúÕ��
� 2OXUXQD�EÕUDNPDGD�\HWHUVL]OLN��
� =RUODPD�HNVLNOL÷L�YH\D�SR]LWLI�LOJL�X\DQGÕUDQ�VRUXQODUÕQ�EXOXQPDPDVÕ��
� .ÕVD�V�UHOL�EDúDUÕ�LoLQ�DúÕUÕ�LVWHN�YH�KHYHV��
� +D\DO�J�F��HNVLNOL÷L����
� +D\DO�J�F�Q�Q�NRQWURO�HGLOPHVLQGHNL�HNVLNOLN�YH�ELU�ILNLU��]HULQGH�\R÷XQOD�úDPDPDN��
� *HUoHN�YH�KD\DOLQ�ELUELULQGHQ�D\ÕUW�HGHPHPHN��
2UJDQL]DV\RQXQ�YL]\RQ�JHOLúWLUPH�YH�X\JXODPD\D�\|QHOLN� LúOHYOHUL�� WXWXPOD�UÕQÕ�LoHUHQ�LOJLOL�HWNHQOHU�oRN�JHQLú�YH�GH÷LúLN�RODQ�LNLQFL�NDWHJRUL\H�LOLúNLQGLU��%X�HWNHQ�OHU�GH�úX�úHNLOGH�VÕUDODQDELOLU����
x 7HPHO� LQDQÕúODUÕQ�YL]\RQX� WÕNDPDVÕ� .�OW�U�QRUPODUÕQD�X\PD\DQ� LQDQÕúODU�YH�JHOHQHNOHU�RUJDQL]DV\RQXQ�J|U�úOHULQL�NDSDWÕU�YH�HWNLOL�VWUDWHML�RODQDNODUÕQÕ�NÕVÕWODU��.HQGLVLQL�LúLQH�DGDPD\DQ�\|QHWLFLOHU�YH�oDOÕúDQODU�YL]\RQXQ�|Q��NDSDWPÕú�ROXU��
x *HUoHNOLN� VÕQDYÕQÕQ� ND\EHGLOPHVL� 9L]\RQXQ�EHOLUVL]�ROXúX��EXQODUÕQ�EHOLU�OHQPLú� VWUDWHMLOHUH�G|Q�ú�P�Q�� WHKOLNH\H�VRNDU��9L]\RQXQ�GHQHQPLú�YHULOHU� LOH�GH÷L�

���� 0�6�6�(O�1$0$.ø��³&UHDWLQJ�$�&RUSRUDWH�9LVLRQ´��/RQJ�5DQJH�3ODQQLQJ��9RO������1R�����������V�������
���� %N]�� *�UFDQ� 3$3$7<$�� ³øúOHWPHOHUGH� 9HULPOLOL÷LQL� *HOLúWLUPH� YH� .�UHVHO� 5HNDEHW� gQFHOLNOHULQGHQ�
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úLPLQGHNL�ER]XNOXN��YL]\RQX�JHUoHNOHúWLULOHELOHFHN�VWUDWHMLOHUH�G|Q�ú�P�Q��WDPDPÕ\OD�ER]DELOLU��
x gG�OOHQGLUPH� VLVWHPLQLQ� HNVLNOL÷L� .ÕVD� G|QHPGH� HOGH� HGLOHQ� |]HOOLNOH�RSHUDV\RQHO� EDúDUÕODUÕQ� |G�OOHQGLUPH� PHNDQL]PDVÕ� YL]\RQ� LOH� J|VWHULOHQ� KHGHIOHULQ�JHUoHNOHúWLULOPHVLQL� HQJHOOH\HELOLU�� %XQXQ� \HULQH� YL]\RQ� LOH� ED÷GDúPÕú� VWUDWHMLN� SURJ�UDPODUÕQ� PDWHU\DOL]H� ROPDVÕQD� \|QHOLN� PHNDQL]PDODU� X]XQ� G|QHPGH� GDKD� EDúDUÕOÕ�RODELOLU��
x '�]HQVL]�X\JXODPDODU� 9L]\RQ�RUJDQL]DV\RQGD�LON�V|]�HGLOGL÷LQGH���VW�\|�QHWLFLOHU� SURJUDPÕQ� HWNLOL� ELU� ELoLPGH� \�U�W�OPHVLQGH� EDúDUÕVÕ]� RODELOLU�� <D� GD� HWNLOL�RODUDN�L]OHQPH\HQ�YL]\RQ��VRQXoODUÕQ�NÕVD�V�UHGH�HOGH�HGLOPHVLQL�|QOH\HELOLU�YH�E|\OH�FH�RUJDQL]DV\RQ�ND\ÕSODUÕ�oR÷DODELOLU��
x 6WUDWHMLN� NDWÕOÕP� HNVLNOL÷L�� 9L]\RQ� JHQHOOLNOH� JHQLú� NDWÕOÕP�� KHU� ]DPDQ� RO�PDPDNOD�ELUOLNWH�VWUDWHMLN�SODQ�LoHULVLQGH�YHUL�NDEXO�HGHU��.DWÕOÕP�ELU�LKWL\Do�ROGX÷XQXQ�ELOLQPHVL�G�U�VWO�NW�U��IDNDW��KHU�]DPDQ�JHUHNOL�GH÷LOGLU�YH�\DSÕFÕ�ROD\ODUÕ�JHFLNWLUHELOLU��%X�DoÕGDQ�NDWÕOÕPÕ�VWUDWHMLN�DoÕGDQ�GH÷HUOHPHN�JHUHNLU��
x '�]HQVL]� ELOJL� VLVWHPOHUL� 9L]\RQ� WDUDIÕQGDQ� GHVWHNOHQPH\HQ� YH� JHOLúLP�KÕ]ÕQD�D\DN�X\GXUDPD\DQ�VLVWHPOHU��GL÷HUOHULQH�J|UH�GDKD�oRN�\ÕNÕOPD\D�LOLúNLQ�GH÷HU�OHQGLULOLU�� %X� EDNÕPGDQ�� \DQOÕú� WHNQLN� X]PDQOÕN� YH\D� \DQOÕú� SD]DU� E|O�ú��P��VHJPDQWDV\RQXQGD� \HWHUVL]� YH� GHQJHVLQL� ND\EHWPLú� ELOJL� VLVWHPOHUL� |QHPOL�DoPD]ODU�\DUDWÕU��
x øúJ�F�Q�Q�o�U�PHVL�YH�LúELUOL÷LQLQ�RUWDGDQ�NDONPDVÕ��dDOÕúDQODUÕQ�\DUDWÕFÕ�OÕNODUÕ��\HWHQHN�YH�EHFHULOHULQLQ�JHOLúWLULOPHPHVL�YH�EX�\|QGH�PRWLYH�HGLOPHPHVL�LúJ��F�Q�Q� o�U�PHVLQH� YH� \DUDWÕFÕOÕ÷ÕQ� VLQHUMLVWLN� HWNLVLQGHQ� \DUDUODQÕOPDPDVÕQD� QHGHQ�ROXU�� %|\OH� ELU� RUWDPGD� oDOÕúDQODU�� LúOHULQGH� NDUDUVÕ]OÕ÷D� YH� LúOHYOHULQL� ND\EHWPH� LoLQ�|]HO�JD\UHW�J|VWHULUOHU��
x 6WUDWHMLN�V�UHNVL]OLN�YH�\|QHWLP�GHYDPVÕ]OÕ÷Õ� 8\JXODPDGD�SD\ODúÕOPD\DQ�YL]\RQ�YH�VWUDWHMLOHU��EHNOHQWLQLQ�DOWÕQGD�NDOPD\D�PDKNXPGXU��8]PDQ�ROPD\DQ�ELUH\OHU�WDUDIÕQGDQ� IRUP�OH� HGLOHQ� YH� X\JXODQDQ� ELU� YL]\RQ�� EHNOHQHQL� YHUPH]�� <D� GD� V|]�NRQXVX�YL]\RQXQ�EDúDUÕVÕ]OÕ÷Õ�ELUH\� LOH�NLúLVHO�ELU�ED÷�ROXúWXUXU��%X�ED÷�YH�YDVDWL]P�\|QHWLPLQ�YL]\RQD�LOJLVLQL�ER]DU����
�����3D\ODûPD�9H�3D\ODûPDPD�(NVHQL��9L]\RQ�%XODQÖNOÖøÖ�
5RWDQÕQ� GÕúÕQD� oÕNDQ� ELU� \HONHQOL�� � QHUHGHQ� HVHFH÷L� EHOOL� ROPD\DQ� U�]JDUD�ED÷OÕ�RODUDN�JHUoHN�\|Q�Q��QDVÕO�EHOLUOHPHNWH�]RUOXN�oHNHUVH��JHOHFH÷LQ�JHUoH÷LQGHQ�X]DN� ELU� URWD� XPXWVX]OXN� JLUGDEÕQD� R� GHQOL� KÕ]OÕ� VRNDU�� %D]HQ� XPXWVX]OXN�� URWDQÕQ�ND\EHGLOPHVL�� ED]HQ� GH� URWDQÕQ� GÕúÕQD� oÕNDUDN� JLGLOHFHN� \|Q�Q� EHOLUOHQPHVL� ]RUOX÷X�úHNOLQGH�ELoLPOHQHELOLU��%X�QHGHQOH�J�Q�P�]� �YL]\RQHUOHULQLQ�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�|QHPOL�VRUXQODUÕQ�EDúÕQGD�YL]\RQXQ�W�NHQPHVL�YH�\D�YL]\RQXQ�SD\ODúÕOPDVÕ�YH�YL]\RQ�EXODQÕNOÕOÕ÷Õ�YH�\D�YL]\RQXQ�SD\ODúÕOPDPDVÕ�JHOPHNWHGLU���
(÷HU�YL]\RQ�ELU�JHOHFHN�DQOD\ÕúÕ�LVH��EHUUDNOÕ÷ÕQÕ�SD\GDúOÕN�\DUDWPD\D�LOLúNLQ�ROXúWXUPDN�|Q�NRúXO�ROPDOÕGÕU��%XQXQ�LoLQ�EXJ�Q�LOH�JHOHFHN�DUDVÕQGD�J�oO��ED÷ODUÕQ�

���� %N]�� &�7KRPDV� &28/621�� ³6WUDWHJLF� 9LVLRQ� RU� 6WUDWHJLF� &RQ"�5KHWRULF� RU� 5HDOLW\"´��/RQJ�5DQJH�
3ODQQLQJ��9�������1R�����������V���������



NXUXOPDVÕ�� LQVDQODUÕQ� NROD\OÕNOD� EXQX� NDYUD\ÕS� DQOD\DELOHFHNOHUL� úHNLOGH� ROPDVÕQGD�E�\�N� \DUDU� YDUGÕU�� %HONL� KHUNHV� JHOHFHN� G�ú�QFHVL� WDúÕPD\DELOLU�� )DNDW� KHUNHV� EX�J�QGH�ROGX÷XQX�ELOLU��'ROD\ÕVÕ\OD�KHUNHVLQ�YL]\RQ�NRQXVXQGD�DoÕNOÕ÷D�YH�RSHUDV\RQHO�DQODPGD�NROD\FD�DQOD\DELOHFHNOHUL�ELU�³YL]\RQ�NRQVHSWL´QH�LKWL\DoODUÕ�YDUGÕU��
7DEOR��9L]\RQ�.RQVHSWL�

6WDWLN�<|Q��dHNLUGHN�LGHRORML�
2UJDQL]DV\RQXQ� NLPOL÷L� YH� NDUDNWHULGLU�� $\DNWD�
WXWDQ�WXWNDOGÕU��.LP�ROGX÷XQXQ�QHUH\H�JLWWL÷LQGHQ�
GDKD�|QHPOL�ROGX÷X�ROJXVXGXU��d�QN��JLGLOHQ�\RO�
NRúXOODUD� J|UH� GH÷LúLU�� /LGHU� |O�U�� SD]DU� YH\D�
WHNQRORML� GH÷LúLU�� \|QHWLP� IDUNOÕODúDELOLU�� )DNDW�
oHNLUGHN� LGHRORML� V�UHNOLOL÷LQL� NRUXU�� 9H�
ROXúWXUXOPD]�� DQFDN� NHúIHGLOLU�� %LU� NHúLI� H\OHPL�
GLU�� øoH� EDNÕODUDN� JHUoHNOHúWLULOLU�� %X� QHGHQOH�
ELoLPVHO�RODUDN�LIDGH�HGLOPHVL�JHUHNLU���

'LQDPLN�<|Q��gQJ|U�OHQ�JHOHFHN�
1HUH\H� XODúPDN�� QH\L� EDúDUPDN�� QH\L� \DUDWPDN�
LVWHGL÷LQGH�GH÷LúLP�YH�LOHUOHPH�LoLQ�NULWLNWLU��%X�\|Q�Q�
GH�LNL�SURVHVL�YDUGÕU��%LULQFLVL�J|U�Q�U��FDQOÕ�YH�JHUoHN�
\DQÕ�� LNLQFLVL� KHQ�]� JHUoHNOHúPHPLú� RODQ� U�\D�� DU]X�
YH�XPXWODUÕQ�EDUÕQGÕ÷Õ�\DQÕGÕU��%XQXQ�LoLQ�XOYL�PDQHYL�
DPDoODU� EHOLUOHQLU� \D� GD� KLVVHWWLULOLU�� %X� oDOÕúDQODUÕ�
NXúDWÕU�� NDYUDU�� HQHUML� YHULU�� <R÷XQGXU�� 3D\GDúOÕN�
\DUDWÕU�� 0HYFXW� NRúXOODU� YH� \HWHQHNOHULQ� |WHVLQGH��
|WH\L� J|UPH\L� JHUHNWLULU�� 1HWLFHGH� ELU� UHVPL� \D� GD��
WDVYLUL�LoHULU��

7HPHO�'H÷HUOHU�
øONHOHUH�\|Q�YHULU��
ROXúWXUXU��'ÕúVDO�NRúXO�
ODUGDQ�HWNLOHQPH]��g]HO�
IDNDW�EHOLUJLQ�GH÷LOGLU��
9DUGÕU���7ÕSNÕ�J|NWHNL�
\ÕOGÕ]ODU�JLEL��$QFDN�
LoVHOOHúWLUPH��LoVHOOHúWLUL�
OHQOHUL�NRUXPD�|QHPOL�
GLU���

7HPHO�+HGHIOHU�
9DUOÕN�QHGHQLQL�
DoÕNODU��UHDOL]H�HGHU��
2UJDQL]DV\RQXQ�UXKX�
LOH�LOJLOLGLU��(VLQ�YHULU��
\|QOHQGLULU���

%XJ�Q�Q�|QJ|U�V��
2UJDQL]DV\RQXQ�KDQJL�
QRNWDGDQ�KDUHNHW�
HGHUHN�GH÷LúPH\H�
EDúOD\DFD÷ÕQD�LúDUHW�
HGHU���%LU�oÕNÕúWÕU��

<DUÕQÕQ�|QJ|U�V��
+HGHI�J|VWHULU��9DUÕú�
QRNWDVÕGÕU��+H\HFDQ�YHULU��
oDOÕúDQODUÕ�JHOHFH÷H�LOLúNLQ�
\RUDU��\DUDWÕFÕ�ELU�NXUJX�
G�ú�QFHVL�WDúÕU��9H�EXQGD�
GR÷UX�YH�\DQOÕú�\RNWXU��

.D\QDN�� -DPHV� &�� &2//,16�-HUU\� -�� 3255$6�� ³%XOGLQJ� <RXU� &RPSRQ\¶V� 9LVLRQ´��+DUZDUG� %XVLQHVV�
5HYLHZ���6HSWHPEHU�2FWREHU��������V�������¶GHQ�\DUDUODQÕODUDN�WDEORODúWÕUÕOPÕúWÕU��
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<DQL� ELU� EDNÕPD� YL]\RQ� EXJ�Q�Q�|Q�QGH� \DUÕQÕ� NDUúÕODPD� YH� GDYUDQPD\D��LOLúNLQ�GH÷HUOHQGLULOGL÷LQGHQ��EXJ�Q�Q�|Q�QGH�JHOHFH÷LQ�\DUDWÕOPDVÕ�JHUoHN�GÕúÕ�DOJÕ�ODQÕU���
)DNDW�EX�JHUoHN�JHOHFH÷L�J|UPH�NRQXVXQGD�ELU�DQODP�E�W�QO�÷�Q��NDSVDU��d�QN�� JHOHFH÷L� DQODPDQÕQ� ELU� \|QWHPL� GH� EXJ�Q� JHUoHNOHúPHNWH� RODQ� GH÷LúLP� YH�G|Q�ú�P�� \RUXPODPDNWÕU���� %XQD� J|UH� YL]\RQ� \DUÕQÕQ� EDúODGÕ÷Õ� \HUGHGLU�� ùX� DQNL�SDUDGLJPD�YDUVD\ÕPODUÕ�GD��\DUÕQÕ�DQODPDGD�\DUGÕPFÕ�ROXU��3DUDGLJPD�YDUVD\ÕPODUÕ�QÕQ� \DUÕQD� LOLúNLQ� VÕQDQPDVÕ� JHOHFH÷L� DQODPODQGÕUPDGD� |QHPOL� ELU� DoÕ� YHULU�� )DNDW�JHOHFHNWH� \DúDQDQ�� |QJ|U�OHQ� DQÕQ� RODQDNVÕ]OÕ÷ÕQD� UD÷PHQ�� JHOHFHN� SODQODUÕQÕQ� \D�SÕOPDVÕ� HQJHOOHQHPH]�� *HOHFHN� LoLQ� \DSÕODQ� SODQODU�� GLNNDWLQ� EXJ�QGH� YH� EXJ�Q�Q�SHUIRUPDQVÕQGD�\R÷XQODúÕOPDVÕQÕ�GÕúOD\DPD]����
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øoVHOOHúWLUPH�SHUVSHNWLIL��YL]\RQXQ�KD]ÕUODQPDVÕ�GH÷LO�SD\ODúÕOPDVÕ�ED÷ODPÕ�QÕ�YXUJXODU��%X��YL]\RQD�VDKLS�oÕNÕOPDVÕQÕ�JHUHNWLULU��
$QFDN�� YL]\RQ�\DUDWPD� LoLQ�JHQHO�JHoHUOL� NXUDOODU� \RNWXU��*�QFHOOHúWLUPH\H��LOLúNLQ�GH�EHOOL�NXUDOODU�RODPD]��.L��EXQXQ� LoLQ�P�NHPPHO�ELU�YL]\RQ�\DNODúÕPÕ�RUWD\D�NR\PDN�RODQDNVÕ]GÕU��%X�QHGHQOH�YL]\RQXQ�J�QFHOOHúWLULOPHVLQGH�\D�GD�J�oOHQGLULOPH�VLQGH�RUJDQL]DV\RQXQ�NHQGLQH�|]J��ELU�\DNODúÕP�J|]HWPHVL�\DUDUOÕ�ROXU��gQHPOL�RODQ�YL]\RQXQ� EL]]DW� RUJDQL]PD\Õ� LOHUL\H� oHNPHVLGLU�� %X� G�ú�QFH�� DoÕN� úHNLOGH� RUWD\D�NRQPXú�� SD\ODúÕOPÕú� YH� LoVHOOHúWLULOPLú� YL]\RQXQ� V�UHNOL� \RUXPODQPDVÕQÕ� YH� J�QFHO�WXWXOPDVÕQÕ�EHOLUJLQOHúWLUPHNWHGLU���
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x *HUoHNoL�YH�X\JXODQDELOLU��\DQL�EDVLW�YH�DoÕN�ROPDOÕ��
x 6LVWHP�W�P�RUJDQL]DV\RQX�KDUHNHWL�JHoLULFL�ROPDOÕ��
x $PDoODUÕQ�D\QDVÕ�YH�oDOÕúDQODUÕQ�HVLQ�ND\QD÷Õ�ROPDOÕ��
x 2UJDQL]DV\RQD� ED÷OÕOÕN� YH� ]DPDQ�G|QJ�V�� DoÕVÕQGDQ� LOHUL� J|U�úO�� IDNDW��RSWLPXP�V�UHGH�JHUoHNOHúWLULOHELOLU�ROPDOÕ��
x =DPDQ�YH�IDDOL\HW�DODQÕ�DoÕVÕQGDQ�GLNNDWOHUL�\R÷XQODúWÕUDELOPHOL��
x $PDo�YH�VWUDWHMLOHUL�G|Q�úW�UHELOPHOL��
x hVW�\|QHWLP�WDUDIÕQGDQ�GHVWHNOHQPHOL�YH�VÕN�VÕN�DoÕNoD�LIDGH�HGLOPHOL��
x 9L]\RQ�NRQXVXQD�RGDNOÕ�ROPDOÕ��\|Q�DQOD\ÕúÕ�YHUPHOL��
)DNDW��YL]\RQXQ�X\JXODQDELOLUOL÷L�VRPXWD� LQGLUJHPHN� LOH�V|]�NRQXVXGXU��DQ�FDN�EX�ROGXNoD�]RUGXU���9H�EXQXQOD�ELUOLNWH�JHQHO�G�ú�QFH��HOOH�WXWXODELOLU�JHOLúPH�YH�NHúLIOHU� RUWD\D� oÕNPDGDQ� GHWD\OÕ� X\JXOD\DELOLUOLN� oDOÕúPDVÕ� ELU� NHQDUD� EÕUDNPDNWDQ�\DQDGÕU��.DOGÕ�NL��YL]\RQXQ�NDUPDúÕN�VRUXQODUÕ��EDVLW�YH�DQODúÕODELOLU�o|]�POHUH�GD\DQ�GÕUÕOPDVÕ� LOH� |Oo�OHELOLU�� 'HQH\LPOHU� J|VWHUPHNWHGLU� NL�� oDOÕúDQODUÕQ� HVLQ� ND\QD÷ÕQD�YHUHFHN� o|]�POHU� ROGXNoD� |QHPOL� ELU� VRUXQ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� g]HOOLNOH� EX��\DSÕODQ�LúL�ROGXNoD�IDUNOÕ�\|QOHUH�YH�JHOHQHNVHO�RODUDN�NDEXO�HGLOHQ�YH�WDULKVHO�RODUDN�WROHUDQVÕ� J�o� RODQODUD� oHNLOGL÷LQGH�� EX� VRUXQ� NHQGLQL� GDKD� EHOLUOL� ELU� úHNLOGH� RUWD\D�NR\PDNWDGÕU��
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��� $5*81�7DQMX��³9L]\RQ´��([HFXWLYH�([FHOOHQFH� <�����6����(NLP��������
��� %(11ø6� 9DUDQ� �%XUW� 1$186�� /HDGHUV�� 7KH� 6WUDWHJLFV� IRU� 7DNLQJ� &KDUJH��+DUSHU�5RZ��1HZ<RUN��������
��� %/$1&+$5'� .HQ�� ³$QODúÕOÕU� 9L]\RQ´��([HFXWLYH� ([FHOOHQFH� <�� ��� 6�� ��(NLP��������
��� &2//,16� -DPHV� &��-HUU\� -�� 3255$6�� ³%XOGLQJ� <RXU� &RPSRQ\¶V� 9LVLRQ´��+DUZDUG�%XVLQHVV�5HYLHZ� �6HSWHPEHU�2FWREHU��������
��� &28/621�&�7KRPDV��³6WUDWHJLF�9LVLRQ�RU�6WUDWHJLF�&RQ"�5KHWRULF�RU�5HDOLW\"´��/RQJ�5DQJH�3ODQQLQJ� 9�������1R�����������
��� &29(<�6WHSKDQ�5���³3D\ODúÕODQ�9L]\RQ´��([HFXWLYH�([FHOOHQFH��<�����6����(NLP��������
��� &800,1*6� 6WHSKDQ�-RKQ� '$9(6�� ³9LVLRQ�� 0LVVLRQ�� )XVLRQ´�� /RQJ� 5DQJH�3ODQQLQJ� 9RO�����1R�����������
��� 'ø1d(5�gPHU��6WUDWHMLN�<|QHWLP�YH�ùûOHWPH�3ROLWLNDVÖ� %HWD�<D��1R����������øVWDQEXO��������
���� (5(1�(URO��ùûOHWPHOHUGH�6WUDWHMLN�<|QHWLP�YH�ùûOHWPH�3ROLWLNDVÖ��'HU�<D��1R�������øVWDQEXO��������
���� (O�1$0$.ø�0�6�6���³&UHDWLQJ�$�&RUSRUDWH�9LVLRQ´��/RQJ�5DQJH�3ODQQLQJ� 9RO������1R�����������
���� (5(1*h/�%LOJH��.�OW�U�6LKLUED]ODUÖ� (YULP�<D��1R�����øVWDQEXO��������
���� +$0(/� *DU\�&�.�35$+$/$'� �dHY�� =�OI�� 'ø&/(/ø��� *HOHFHøL� .D]DQPDN�øQNLODS�.LWDEHYL��øVWDQEXO��������
���� .2=/8� &HP�� 7�UNL\H� 0XFL]HVL� ùoLQ���9L]\RQ� $UD\ÖûODUÖ� YH� $V\D� 0RGHOOHUL�7�UNL\H�øú�%DQNDVÕ�<D��1R����������$QNDUD��������
���� /ø3721� 0DUN�� ³9L]\RQXQ� 6RPXWODúWÕUÕOPDVÕ´�� ([HFXWLYH� ([FHOOHQFH� <�� ��� 6����(NLP��������
���� 1$186�%XUW��9LVLRQDU\�/HDGHUVKLS� -RVVH\�%DVV�3XE���6DQ�)UDQFLVFR��������
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���� 3$3$7<$� *�UFDQ�� ³øúOHWPHOHUGH� 9HULPOLOL÷LQL� *HOLúWLUPH� YH� .�UHVHO� 5HNDEHW�gQFHOLNOHULQGHQ�+D\DO�0�KHQGLVOL÷L´��9HULPOLOLN�'HUJLVL� 6�����������
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