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øOHWLúLP� WHNQRORMLOHULQGH� \DúDQDQ� JHOLúPHOHU� |]HOOLNOH� GH� LQWHUQHW�NDYUDPÕQÕQ� RUWD\D� oÕNPDVÕ� G�Q\D� HNRQRPLOHULQL� GH÷LúWLULUNHQ� LQVDQODUÕQ�oDOÕúPD� WDU]ODUÕQÕ�� \DúDP� WDU]ODUÕQÕ�� H÷OHQFH� N�OW�UOHULQL� YH� WLFDUL�IDDOL\HWOHULQLQ�GH� úHNOLQL�GH÷LúWLUPH\H�EDúODPÕúWÕU�� øQWHUQHW�ROJXVX\OD�]DPDQ�YH� PHNDQ� NDYUDPODUÕQÕQ� QLWHOL÷L� GH÷LúPLú�� W�NHWLFLOHU� LVWHGLNOHUL� KHU� W�UO��ELOJL\H� DQÕQGD� XODúDELOPH� úDQVÕQD� VDKLS� ROPXúODUGÕU�� %LOJL\H� DQÕQGD� YH�LVWHGL÷LQ� ]DPDQGD� XODúDELOPH� úDQVÕQÕQ� YHULOPHVL\OH� ELUOLNWH� LoLQGH�EXOXQGX÷XPX]� oD÷� ELOJL� oD÷Õ� KDOLQH� JHOPLúWLU�� %LOJL� oD÷Õ\OD� ELUOLNWH�HNRQRPLGH�� WRSOXPVDO� DODQGD�� VL\DVDO� DODQGD�� \|QHWVHO� DODQGD�� DNDGHPLN�DODQGD�YE��SHN�oRN�DODQGD�KÕ]OÕ�ELU�G|Q�ú�P�\DúDQPD\D�EDúODQPÕúWÕU���
<DúDQDQ� G|Q�ú�POHUGHQ� ELU� WDQHVL� LVH�� GHYOHW�� |]HO� VHNW|U� YH�YDWDQGDú� LOLúNLOHULQL� HOHNWURQLN�ELU�SODWIRUP��]HULQGHQ� VD÷ODPD\Õ�KHGHIOH\HQ�\|QHWLúLP� PRGHOLQLQ� |QHPOL� DGÕPODUÕQGDQ� ELULVL� RODQ� H�GHYOHW� NDYUDPÕGÕU��%LOJL� WRSOXPXQXQ� ROXúXPX\OD� ELUH\OHULQ� GHYOHW� LOH� LOLúNLOHULQLQ�úHIIDIODúWÕUÕOPDVÕ�� NROD\ODúWÕUÕOPDVÕ� YH� HWNLQOHúWLULOPHVL� LKWL\DFÕ�� �LOHWLúLP�WHNQRORMLOHULQLQ� GH� \D\JÕQODúPDVÕ\OD� H�GHYOHW� NDYUDPÕQÕ� RUWD\D� oÕNDUPÕúWÕU��� %X� \DSÕODQPD� LOH� YDWDQGDúÕQ� \|QHWLPH� NDWÕOÕPÕ� VD÷ODQDFDN�� NXUXPODU� DUDVÕ�ELOJL�D÷Õ�LOH�Lú�YH�YHUL�\LQHOHPHVL�\HULQL�Lú�YH�YHUL�JHOLúWLUPHVLQH�EÕUDNDFDNWÕU��
%X� ED÷ODPGD� EX� oDOÕúPDGD� \HQL� LOHWLúLP� WHNQRORMLOHUL� LOH� ELUOLNWH�\DúDQDQ� VL\DVDO�G|Q�ú�P�Q�GHPRNUDVLQLQ� LúOH\LúLQL�QDVÕO� HWNLOHGL÷LQL�RUWD\D�NR\PDN�YH�H�GHYOHW�NDYUDPÕQÕ�LUGHOHPHN�GR÷UX�ELU�\DNODúÕP�RODFDNWÕU��
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%LOJLQLQ� WRSODQPDVÕQGD�� LúOHQPHVLQGH�� GHSRODQPDVÕQGD�� D÷ODU�DUDFÕOÕ÷Õ� LOH� ELU� \HUGHQ� ELU� \HUH� LOHWLOPHVLQGH� YH� NXOODQÕFÕODUÕQ� KL]PHWLQH�VXQXOPDVÕQGD� \DUDUODQÕODQ� LOHWLúLP�YH� ELOJLVD\DU� WHNQRORMLOHULQL� GH� NDSVD\DQ�E�W�Q� WHNQRORMLOHU� ELOJL� YH� LOHWLúLP� �ELOLúLP�� WHNQRORMLOHUL� RODUDN�DGODQGÕUÕOPDNWDGÕU����
����¶OL�\ÕOODUGD�JHOLúPH\H�EDúOD\DQ�YH�JLGHUHN�YD]JHoLOPH]�ELU�DUDo�RODQ� ELOJL� YH� LOHWLúLP� WHNQRORMLOHUL�� NDPXVDO� DODQGD� \DúDQDQ� VÕNÕQWÕODUÕ�JLGHUHFHN� \D� GD� KDILIOHWHFHN� XQVXUODUD� VDKLSWLU�� 6|]� NRQXVX� WHNQRORMLOHULQ�EDúOÕFD� XQVXUX� RODQ� ELOJLVD\DUODU�� |QFHOHUL� VDGHFH� ELOJL\L� \�NVHN� KÕ]ODUGD��GROD\ÕVÕ\OD� GDKD� NÕVD� ]DPDQGD�� YH� GR÷UX� RODUDN� LúOHPHN�� WDVQLI� HWPHN� YH�GDKD� \�NVHN� NDSDVLWHOHUGH� VDNODPDN� LoLQ� NXOODQÕOÕUNHQ�� VRQUDGDQ� EX�LúOHYOHULQLQ� \DQÕ� VÕUD� ELOJLQLQ� VD÷ODQPDVÕ�� WRSODQPDVÕ� YH� GD÷ÕWÕPÕQÕ� GD��VWOHQPLúOHUGLU�� %XQODUGDQ� GD� |QHPOLVL�� JHOLúWLULOHQ� D÷� WHNQRORMLVL� �QHWZRUN�WHFKQRORJ\��VD\HVLQGH�ELOJLVD\DUODU�ELUELUOHUL� LOH�ED÷ODQWÕ\D�JHoHELOPLúOHUGLU��%X� D\QÕ� ]DPDQGD� ELUH\OHULQ�� JHOHQHNVHO� VLVWHPLQ� oR÷X� NH]� NHQGL� EDúÕQD�oDOÕúDQ� N�o�N� YH� E�\�N� NDSDOÕ� DOW� VLVWHPOHULQLQ� GH� ELUELUOHUL\OH� ED÷ODQPDVÕ�DQODPÕQD�JHOPHNWHGLU��
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øQWHUQHWLQ� HQ� |QHPOL� |]HOOL÷L� HWNLOHúLPH� LPNDQ� WDQÕPDVÕGÕU��(WNLOHúLP�� LoLQGH� EXOXQXODQ� ]DPDQGD� NDWÕOÕPFÕQÕQ� LOHWLúLPLQ� ELoLP� YH�LoHUL÷LQL� GH÷LúWLUPH� YH� HWNLOHPHGHNL� NDWÕOÕPÕ� RODUDN� WDQÕPODQDELOLU�� %LU�WHOHYL]\RQ�\D\ÕQÕ�oRN�D]�GH÷LúLPH�LPNDQ�YHUPHNWHGLU��3URJUDP�\D�\D\ÕQGDGÕU�\D� GD� GH÷LOGLU�� .XOODQÕFÕQÕQ� J�F�� HNUDQÕ� DoÕS� NDSDWPDNOD� YH� NDQDO�GH÷LúWLUPHNOH� VÕQÕUOÕGÕU�� <DQL� NXOODQÕFÕQÕQ� HWNLOHúLPL� ROGXNoD� D]GÕU�� 2\VD�ELOJLVD\DU� WHPHOOL� LQWHUQHWWH� NXOODQÕFÕODU� LOHWLúLP� EDúODWPD� YH� ELWLUPHGH��LOHWLúLP�V�UHFLQL�NHVLQWL\H�X÷UDWPDGD�\D�GD�LoHUL÷L�GH÷LúWLUPHGH�|]J�UG�U��
øQWHUQHWLQ� J�F�� VDKLS� ROGX÷X� EX� HWNLOHúLPFL� |]HOOL÷L� YH� XODúÕP�NROD\OÕ÷ÕQGDQ�JHOPHNWHGLU��%X�\HQL�PHG\D�DUDFÕ�VD\HVLQGH�PHVDIH�YH�X]DNOÕN�VRUXQ�ROPDGDQ�KHUKDQJL�ELU� NLúL� ELU� GL÷HUL\OH�\D]ÕOÕ�� LúLWVHO� YH�J|UVHO� RODUDN�LOHWLúLP� NXUDELOPHNWHGLU�� %X� DQODPGD� LQWHUQHW� VL\DVDO� NRQXODUÕQ� HOHNWURQLN�RUWDPGD� WDUWÕúÕOPDVÕQD� LPNDQ� WDQÕPÕú�� E|\OHFH� ELUH\OHU� DUDVÕQGD� VL\DVDO�WDUWÕúPDODUÕQ� VDQV�UV�]� \DSÕODELOPHVLQLQ� YH� YDWDQGDúODUÕQ� VL\DVDO� NRQXODU�KDNNÕQGD� LVWHGLNOHUL� ELOJLOHUH� VDKLS� RODELOPHVLQLQ� |Q�� DoÕOPÕúWÕU�� øQWHUQHW�YDWDQGDúODUD� VXQGX÷X� EX� LPNDQODUOD� JHQLú� KDON� NHVLPOHULQLQ� \|QHWLPLQ�NDUDUODUÕ� �]HULQGH� EDVNÕ� J�F�� ROXúWXUPDODUÕ� LoLQ� \HQL� IÕUVDWODU� \DUDWPÕúWÕU��(OHNWURQLN� RUWDPGDNL� WDUWÕúPDODUD� NDWÕOÕP� YH� LQWHUQHW� VLWHOHUL� ROXúWXUPD�LPNDQODUÕ�� ELUH\OHUH� YH� WRSOXOXNODUD� \HQL� NRDOLV\RQODU� ROXúWXUPD� YH� \HQL�NRQXODU� RUWD\D� oÕNWÕNoD�R� NRQXODUGD� WXWXP� WDNÕQPD�NROD\OÕ÷Õ� VD÷ODPDNWDGÕU��<DQL� LQWHUQHW� HOHNWURQLN� GHPRNUDVLQLQ� \HQL� ELU� IRUPX� RODUDN� LIDGHOHULQ�HQJHOOHQPHGHQ� DNWDUÕOPDVÕQD� YH� KL\HUDUúLN� ROPD\DQ� ELU� G�]HQOHPH� LoLQGH�ILNLU�DOÕúYHULúLQH�L]LQ�YHUPHNWHGLU����
øQWHUQHWLQ� \DUDWWÕ÷Õ� IÕUVDWODUÕ� GH÷HUOHQGLUPHN� LVWH\HQ� J�Q�P�]�K�N�PHWOHUL�ELUoRN�QHGHQGHQ�GROD\Õ�YDWDQGDúODUÕQ�LQWHUQHW�NXOODQÕPÕQÕ�WHúYLN�HWPHNWHGLUOHU�� %XQXQ� LON� QHGHQL� GH� VRV\RHNRQRPLNWLU�� .�UHVHOOHúPH� YH�HNRQRPLGHNL� OLEHUDOOHúPH� DUWWÕNoD� GHYOHWOHULQ� YH� oRN� XOXVOX� úLUNHWOHULQ�ELUELUOHUL\OH�UHNDEHW�HGHELOPH�J�oOHUL�GDKD�ID]OD�|QHP�ND]DQPDNWDGÕU��øúWH�EX�QRNWDGD� LQWHUQHW� NLúLOHULQ� �UHWWLNOHULQL� G�Q\D� |OoH÷LQGH� SD]DUODPD� YH� VDWPD�LPNDQÕ�VXQPDVÕ�EDNÕPÕQGDQ�|QHP�DU]�HWPHNWHGLU��øNLQFL�QHGHQ�LVH�VL\DVLGLU��%LOJL� YH� LOHWLúLP� WHNQRORMLOHUL� YDWDQGDú� LOH� GHYOHW� DUDVÕQGDNL� NRSXNOXN� YH�LOHWLúLPVL]OLN�VRUXQODUÕQÕQ�o|]�P��LoLQ�|QHPOL�ELU�DUDoWÕU��øQWHUQHW�\DUGÕPÕ\OD�NDPX� KL]PHWOHULQLQ� GDKD� NDOLWHOL�� GDKD� oDEXN�� GDKD� \R÷XQ� NDWÕOÕPD� LPNDQ�VD÷ODPDVÕ� YH� ��� VDDW� KHU� DQ� XODúÕODELOLU� ROPDVÕ� EX� WHNQRORMLQLQ� NXOODQÕPÕQÕ�FD]LS� NÕOPDNWDGÕU�� +�N�PHWOHULQ� YDWDQGDúODUÕQÕQ� LQWHUQHWH� HULúLPLQL� WHúYLN�HWPHVLQLQ�ELU�GL÷HU�QHGHQL�GH�\|QHWVHOGLU��øQWHUQHW�NXOODQÕPÕQÕQ�YDWDQGDúODUÕQ�\|QHWLPH� NDWÕOÕPÕQÕ� DUWÕUPD� SRWDQVL\HOL� YDUGÕU�� øQWHUQHW�� YDWDQGDúODUOD� NDPX�|UJ�WOHUL�DUDVÕQGDNL�LOHWLúLPL�DUWÕUPDNWDGÕU����

� 1LO�IHU�7ø0ø6ø��<HQL�øOHWLúLP�7HNQRORMLOHUL�YH�'HPRNUDVL��$QNDUD��'RVW�.LWDEHYL��������V�������� 7ø0ø6ø��V�����±��������ùDEDQ�6ø7(0%g/h.%$ù,��³øOHWLúLP�7HNQRORMLVLQGHNL�<HQLOLNOHU�YH�7HPVLOL�'HPRNUDVLQLQ�*HOHFH÷L�´�*D]L�hQLYHUVLWHVL�ø�ø�%�)�'HUJLVL� &LOW����6D\Õ����*�]�������V���±������0HWH�<,/',=��³%LU�.DPX�3ROLWLNDVÕ�$UDFÕ�2ODUDN�øQWHUQHW�.DIHOHU�´�$PPH�øGDUHVL�'HUJLVL�&LOW�����6D\Õ����+D]LUDQ�������V����±����
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%XJ�Q� G�Q\DGD� SHN� oRN� \|QHWLP� LQWHUQHWL� YDWDQGDúODUD� GDKD� ID]OD�LPNDQODU� VXQPDN� LoLQ�NXOODQPDNWDGÕU��dHúLWOL� G�]H\GHNL�\|QHWLPOHU� LQWHUQHW�VLWHOHUL� ROXúWXUDUDN� LQWHUQHW� D÷ODUÕQD� DoÕOPDNWD� YH� EX� LOHWLúLP� úHNOL\OH� KDOND�KL]PHW� VHoHQHNOHULQL� JHQLúOHWPHNWHGLUOHU�� +DOND� KL]PHW� VHoHQHNOHULQLQ�JHQLúOHWLOPHVL� YH� YDWDQGDúODUÕQ� JHUHNOL� NDPX� ELOJLOHULQH� XODúÕPÕQÕQ�VD÷ODQPDVÕ�� J�QGHOLN� \DúDQWÕ\Õ� NROD\ODúWÕUPDNWDGÕU���� %|\OHOLNOH� ELUH\OHU��NHQGLOHULQL� \DNÕQGDQ� LOJLOHQGLUHQ�\HUHO� YH�XOXVDO� LoHULNOL� NDUDUODUD�NDWÕODELOLU�KDOH� JHOPLú� YH� VRUXQODU� GDKD� KÕ]OÕ� YH� NROD\� DúÕODELOLU� ROPXúWXU�� %X� GD�WRSOXPVDO� V�UHoOHUGH� NDWÕOÕPFÕ÷ÕQ� DUWPDVÕQD�� GDKD� KÕ]OÕ� LúOH\HQ� GHPRNUDWLN�ELU�\DSÕQÕQ�ROXúPDVÕQD�\RO�DoPDNWDGÕU��
*HOLúHQ� ELOJL� YH� LOHWLúLP� WHNQRORMLOHUL�� JLGHUHN� HNRQRPLN� YH� VRV\DO�KD\DWÕQ� YD]JHoLOPH]� ELU� SDUoDVÕ� ROPDNWD�� GHYOHWLQ� EX� JHOLúPH\H� D\DN�X\GXUPDVÕ� GD� ELU� ]RUXQOXOXN� KDOLQH� JHOPHNWHGLU�� .DUDU� DOPD� V�UHFLQLQ�EDVLWOHúWLULOPHVL�YH�NÕVDOWÕOPDVÕ�LKWL\DFÕ��PRGHUQ�WRSOXPVDO�\DúDPÕQ�ELU�JHUH÷L�ROPXúWXU�� %LUH\OHU�� JHOLúHQ� WHNQRORMLOHULQ� GH� VD\HVLQGH� GHYOHWH� NDUúÕ� GDKD�WDOHSNDU�ROPDNWDGÕUODU��$÷�WHNQRORMLVL�YH�oRNOX�PHG\D��PXOWLPHG\D��DUDoODUÕ��ELOJL\H�HULúLP�YH�ELOJLQLQ�SD\ODúÕPÕ�NRQXODUÕQGD�VÕQÕU�WDQÕPD]�KDOH�JHOPLúWLU��dD÷GDú�ELUH\OHU��NHQGLOHULQH�KL]PHW�YHUHQ�NXUXPODUÕQ�GDKD�DNWLI��GDKD�KÕ]OÕ��GDKD� DoÕN�� GDKD� GR÷UX� YH� GDKD� D]� PDOL\HWOH� oDOÕúPDODUÕQÕ� LVWHPHNWH� YH�EHNOHPHNWHGLU����
øQWHUQHW� VXQGX÷X�KL]PHW� YH� X\JXODPDODU� LOH� NDWÕOÕPÕ� DUWÕUPDNWDGÕU��6L\DVDO� DoÕGDQ� EDNWÕ÷ÕPÕ]GD� NDWÕOÕPÕQ� DUWPDVÕ� WRSOXPXQ� E�\�N� ELU�oR÷XQOX÷XQXQ� DOÕQDQ� NDUDUODUGD� GDKD� oRN� V|]� VDKLEL� ROPDVÕQÕ� YH� GDKD�GHPRNUDWLN� ELU� RUWDPÕQ� GR÷PDVÕQÕ� EHUDEHULQGH� JHWLUHFHNWLU�� øQWHUQHWLQ�VXQGX÷X� EX� NDWÕOÕP� KL]PHWOHUL� ú|\OH� VD\ÕODELOLU�HOHNWURQLN� SRVWD� �H�PDLO���WDUWÕúPD� OLVWHOHUL� �XVHQHW��� WHOH� NRQIHUDQV�� VRKEHW� VLVWHPOHUL� �FKDW�� YH�:RUOG�:LGH�:HEWLU�����
.DPX� \DUDUÕ� J|]HWLOHQ� DGOL� YH� NROOXN� KL]PHWOHUL�� \XUW� VDYXQPDVÕ��WHU|UL]PLQ� |QOHQPHVL� JLEL� NRQXODUÕQ� \DQÕ� VÕUD�� KHU� DODQGD� LVWDWLVWLNOHULQ�WXWXOPDVÕ�� LKWL\Do� YH� VRUXQODUÕQ� EHOLUOHQPHVL� YH� JLGHULOPHVL� NRQXODUÕQGD�GHYOHWLQ� J|UHYOHULQL� \�U�WHELOPHVL� JLGHUHN� \�NVHN� WHNQRORML� DUDoODUÕQÕQ�NXOODQÕOPDVÕQÕ� JHUHNOL� NÕOPDNWDGÕU�� %XUDGD� ELUoRN� EHQ]HU� QHGHQOHU� YH�JHUHNoHOHUL�DOW�DOWD�VÕUDODPDN�P�PN�QG�U��$QFDN��QH�NDGDUÕ�VD\ÕOÕUVD�VD\ÕOVÕQ��YDU�RODQ�KHU�\HQL�JHUHNoH��YDWDQGDúODUÕQ�GHYOHWWHQ�EHNOHQWLOHULQH�ELU�\HQLVLQL�HNOHPHNWH� YH� EXQODUÕQ� X\JXQ� úHNLOGH� NDUúÕODQDPDPDVÕ� KDOLQGH� úLNk\HWOHU�DUWPDNWDGÕU�� $%'¶QGH� ����� \ÕOÕQGD� �8OXVDO� 3HUIRUPDQVÕ� *|]GHQ� *HoLUPH�3URJUDPÕ��oHUoHYHVLQGH�KD]ÕUODQDQ�ELU� DUDúWÕUPDQÕQ� VRQXoODUD��YDWDQGDúODUÕQ�GHYOHWH�RODQ�J�YHQOHULQLQ��ONH�WDULKLQGH�NDUúÕODúÕODQ�HQ�DOW�VHYL\HVLQH�LQGL÷LQL�J|VWHUPLúWLU�� %XQD� J|UH�� ��� \ÕO� |QFH� \DSÕODQ� ELU� DUDúWÕUPDGD� ���� RODUDN�EHOLUOHQHQ� K�N�PHWLQ� GR÷UX� NDUDUODU� DOGÕ÷ÕQD� LQDQDQODUÕQ� RUDQÕ�� VRQ�DUDúWÕUPD\D�J|UH����¶\H�G�úP�úW�U��*D\UL�UHVPL�ROPDNOD�ELUOLNWH���ONHPL]GH�

�
���6ø7(0%g/h.%$ù,��V��������ø1&(��V�����������7�UNVHO�.D\D�%(16*+,5��³'HYOHW�9DWDQGDú�øOHWLúLPLQGH�(�3RVWD�´$PPH�øGDUHVL�'HUJLVL�&LOW�����6D\Õ����0DUW�������V�������
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GH� ]DPDQ� ]DPDQ� \DSÕODQ� DUDúWÕUPDODUÕQ� EHQ]HU� VRQXoODU� YHUGL÷L�ELOLQPHNWHGLU��
'ROD\ÕVÕ\OD�� HOHNWURQLN� GHYOHW� NDYUDPÕ� NHQGLOL÷LQGHQ� RUWD\D� oÕNPÕú�ELU�NDYUDP�GH÷LOGLU��$NVLQH��]DPDQ�LoLQGH�JLGHUHN�DUWDQ�LKWL\DoODUÕQ�\DUDWWÕ÷Õ�YH�ELOJL�YH� LOHWLúLP� WHNQRORMLOHUL�\DUGÕPÕ\OD�D\DNWD�GXUDFDN�RODQ�\HQL�GHYOHW�DQOD\ÕúÕQÕQ�ELU�LIDGHVLGLU���
(OHNWURQLN�GHYOHW�� LON�EDNÕúWD�NDPX�KL]PHWOHULQLQ�HOHNWURQLN�RUWDPD�WDúÕQPDVÕ� IDDOL\HWLQLQ� ELU� VRQXFX� JLEL� J|U�OPHNOH� ELUOLNWH�� LIDGH� HGLOPHN�LVWHQHQ� KXVXV� DVOÕQGD� GDKD� GHULQGLU�� 'HYOHWLQ� �HOHNWURQLNOHúWLULOPHVL�QGH��ELOJL�YH�LOHWLúLP�WHNQRORMLOHUL�JHUoHN�DQODPGD�ELUHU�DUDoWÕU����
���(/(.7521ø.�'(9/(7�
(OHNWURQLN�GHYOHW�\D�GD�NÕVDFD�³H�GHYOHW´�NDYUDPÕ��³YDWDQGDúODUÕQ�YH�D\QÕ� ]DPDQGD� |]HO� NXUXP� YH� NXUXOXúODUÕQ� NDPX� NXUXPODUÕ\OD� RODQ� PDO��KL]PHW� YH� ELOJL� DOÕúYHULúL� úHNOLQGHNL� LOLúNL� YH� LúOHPOHULQLQ� ELOJL� YH� LOHWLúLP�WHNQRORMLOHULQLQ�\DUGÕPÕ\OD�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLULOPHVLGLU�´���%DúND�ELU� WDQÕPÕ\OD� H�GHYOHW�� GHYOHWLQ� J�QO�N� LGDUL� LúOHULQLQ� NROD\ODúWÕUÕOPDVÕQGD�LOHWLúLP�YH�HQIRUPDV\RQ�WHNQRORMLOHULQ�NXOODQÕOPDVÕGÕU����6RQ�RODUDN�H�GHYOHW��NDPX�LGDUL��QLWHOHULQLQ�HQIRUPDV\RQ�WHNQRORMLOHUL��|UQH÷LQ�JHQLú�DODQ�D÷ODUÕ��LQWHUQHW�� PRELO� LOHWLúLP� YE��¶QL� NXOODQDUDN� YDWDQGDúODU�� LúOHWPHOHU� YH� GL÷HU�GHYOHW�ELULPOHUL�DUDVÕQGDNL�LOLúNLOHULQL�G|Q�úW�UPHVLGLU���
(OHNWURQLN� GHYOHW� WHPHO� RODUDN� NDPXQXQ� KL]PHW� YHUGL÷L� DODQODUGD�ELOJL�YH� LOHWLúLP� WHNQRORMLOHULQLQ�NXOODQÕOPDVÕ�\ROX\OD�GDKD� úHIIDI��YDWDQGDúD�\DNÕQ�� GDKD� XFX]� YH� GDKD� L\L� oDOÕúDQ� ELU� LGDUL� \DSÕ� RODUDN�� NDUúÕPÕ]D�oÕNPDNWDGÕU��$VOÕQGD�HOHNWURQLN�GHYOHW�\HQL�ELU�NDYUDP�RODUDN�NDUúÕPÕ]D�oÕNVD�GD�HOHNWURQLN�GHYOHWWH�\HQL�RODQ�úH\�NXOODQÕODQ�DUDoODU�YH�EX�NDYUDPÕQ�DOWÕQGD�\DWDQ� |]HOOLNOHUGLU�� ù|\OH� NL�� � NDPX�� WRSOXPVDO� \DúDPGD� ELOJLQLQ� HQ� \R÷XQ�RODUDN� �UHWLOGL÷L�� WRSODQGÕ÷Õ�� GD÷ÕWÕOGÕ÷Õ�� NXOODQÕOGÕ÷Õ� \D� GD� EHOLUOL� DPDoODUOD�JL]OHQGL÷L�VRV\DO�ELOHúHQGLU��.DPXQXQ�VDKLS�ROGX÷X�EX�ELOJLOHUL�LKWL\DFÕ�RODQ�LQVDQODUD� VXQPDVÕ� YH� RQODUD� KL]PHW� HWPHVL� GHYOHWLQ� RUWD\D� oÕNPDVÕQGDQ� EX�\DQD�JHUoHNOHúWLUGL÷L�ELU�J|UHYGLU��%X�DQODPGD�HOHNWURQLN�GHYOHWLQ�DPDFÕ�GD�D\QÕGÕU��)DNDW�DPDFD�XODúPDN�LoLQ�NXOODQGÕ÷Õ�DUDoODUÕ�IDUNOÕGÕU����
'HYOHWLQ� DPDFÕQÕ� JHUoHNOHúWLUPHN� LoLQ� NXOODQGÕ÷Õ� DUDoODU� GHYOHWLQ�HOHNWURQLNOHúPHVLQL� YH� E|\OHFH� \LUPL� G|UW� VDDW� KL]PHW� YHUHELOPH� LPNDQÕQÕ�GR÷XUPXúWXU�� (OHNWURQLNOHúHQ� GHYOHWOH� ³]DPDQVDO´� YH� KHU� \HUGHQ� XODúPD�LPNDQÕ�GR÷GX÷X�LoLQ��³PHNDQVDO´�ELU�UDKDWODPD�V|]�NRQXVX�ROPXúWXU����
(OHNWURQLN� GHYOHW� X\JXODPDODUÕQGDQ� DVÕO� EHNOHQWL�� \HUHO� \|QHWLP�VÕQÕUODUÕ�LoLQGH�\DúD\DQ�LQVDQODUÕQ�LQWHUQHW�DUDFÕOÕ÷Õ�LOH�GHYOHWH�LOLúNLQ�KHU�W�UO��

�
���ø1&(��V�����������&DQ�$.7$1��³(�'HYOHW�´�KWWS���ZZZ�FDQDNWDQ�RUJ�SROLWLND�H�GHYOHW�NDYUDP�KWP����������������0XUDW�(5'$/��³%HOHGL\H�.DYUDPÕ�YH�øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�8\JXODPDVÕ´��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�����������=HNL�'h=2ö/8��øVWDQEXO�%�\�N�ùHKLU�%HOHGL\HVL��%LOJL�øúOHP�.RRUGLQDV\RQ�0�G�UO�÷��dDOÕúPD�5DSRUX��,VWDQEXO�����������ø1&(��V����������
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ELOJL\H�XODúDELOPHVL��\HUHO�\|QHWLP�oDOÕúDQODUÕ�YH�GL÷HU�YDWDQGDúODUOD�LOHWLúLP�NXUDELOPHVL��VDQDO�NRQIHUDQVODU�YH�VRKEHW�NDQDOODUÕ�LOH�\HUHO�\|QHWLP�VRUXQODUÕ�KDNNÕQGD� HWNLOHúLPGH�EXOXQDELOPHVL�� oHúLWOL� IRUP�YH� UDSRUODUÕ� \HUHO� \|QHWLP�\HWNLOLOHULQH�VXQDELOPHVLGLU�����
<LQH� KÕ]OÕ� YH� NÕVD� V�UHGH� VRQXo� YHUHQ� H�GHYOHWOH�� W�P� E�URNUDWLN�]RUODPDODU�\�]�QGHQ�YDWDQGDúODU� WDUDIÕQGDQ�XODúÕODPD\DQ�HYUDNODUÕQ�ROGX÷X��\DYDú� LúOH\HQ� ELU� NXUXP� RODUDN� QLWHOHQGLULOHQ� GHYOHW�� KÕ]OÕ� YH� YHULPOL�VRQXoODUÕQ�DOÕQGÕ÷Õ�ELU�NXUXPD�G|Q�úHUHN�DUWÕ�ELU�VD\JÕQOÕN�ND]DQPÕúWÕU����%X�QRNWDGD� úX� VRUX\X� FHYDSODPDN� |QHPOLGLU�� 3HNL� GHYOHWLQ� VD\JÕQOÕ÷ÕQÕ� DUWÕUDQ�YH�YDWDQGDúODUÕQ�GHYOHWH�EDNÕú�DoÕVÕQÕ�GH÷LúWLUHQ�HOHNWURQLN�GHYOHW�X\JXODPDVÕ�LOH� VXQXODQ� KL]PHWOHU� QHOHUGLU"� (OHNWURQLN� GHYOHW� X\JXODPDVÕ� LOH� VXQXODQ�KL]PHWOHU��o�W�UO�G�U���
� D��%LOJL�YHUPH�KL]PHWOHUL��WHN�\|QO����
� E��øOHWLúLP�KL]PHWOHUL��oLIW�\|QO����
� F��2QOLQH�LúOHP�KL]PHWOHUL��WHN�\D�GD�oLIW�\|QO����
� 'HYOHW� WDUDIÕQGDQ� VXQXODQ� EX� KL]PHWOHULQ� GD÷ÕOÕPÕ� úX� úHNLOGH�LúOHPHNWHGLU��.DPX�NXUXPODUÕQGDQ�NDPX�NXUXPODUÕQD��NDPX�NXUXPODUÕQGDQ�ILUPDODUD� YH� NDPX�NXUXPODUÕQGDQ�YDWDQGDúODUD��.DPX�NXUXPODUÕQGDQ� NDPX�NXUXPODUÕQD� JHUoHNOHúWLULOHQ� HOHNWURQLN� KL]PHWOHU�� GHYOHWLQ� oHúLWOL�NXUXPODUÕQÕQ� HúJ�G�PO�� YH� YHULPOL� oDOÕúPDVÕQÕ�� ND\QDNODUÕQ� HWNLQ�NXOODQÕPÕQÕ�YH�NXUXPODU�DUDVÕ�ELOJL�DOÕúYHULúLQL�VD÷ODPD\D�\|QHOLNWLU����.DPX�NXUXPODUÕQGDQ�YDWDQGDúODUD�\|QHOLN�JHUoHNOHúWLULOHQ�KL]PHWOHU�GH�JHOLU�YHUJLVL�ELOGLULPL��WDKDNNXNX�YH�|GHQPHVL��NDPXVDO�Lú�EXOPD�NXUXPODUÕ�DUDFÕOÕ÷Õ�LOH�Lú�DUDPD�� � VRV\DO� J�YHQOLN� LúOHPOHUL� �øúVL]OLN� \DUGÕPODUÕ�� oRFXN�\DUGÕPODUÕ�EXUVODU�� YE���� SDVDSRUW� YH� HKOL\HW� JLEL� NLúLVHO� EHOJHOHUH� LOLúNLQ�EDúYXUXODU�� DUDo� ND\GÕ� LoLQ� EDúYXUX�� LQúDDW� L]LQOHUL� LoLQ� EDúYXUXODU�� SROLVH�EDúYXUX�� NDPX\D� DoÕN� N�W�SKDQHOHUH� HULúLP�� GR÷XP� YH� HYOLOLN� LoLQ� JHUHNOL�EHOJHOHULQ� DOÕQPDVÕ� LoLQ� EDúYXUXODU�� \�NVHN� |÷UHQLP� NXUXPODUÕQD� ND\ÕW�EDúYXUXODUÕ��DGUHV�GH÷LúLNOL÷LQLQ�ELOGLULOPHVL��VD÷OÕNOD�LOJLOL�VHUYLVOHUGLU��.DPX�NXUXPODUÕQGDQ� ILUPDODUD� \|QHOLN� JHUoHNOHúWLULOHQ� KL]PHWOHU� LVH�� oDOÕúDQODUD�LOLúNLQ� VRV\DO� NDWNÕ� SD\ODUÕQÕQ� |GHQPHVL�� NXUXP� YHUJLVLQLQ� ELOGLULPL� YH�WDKDNNXNX�� NDWPD� GH÷HU� YHUJLVLQL� ELOGLULPL� YH� WDKDNNXNX�� \HQL� úLUNHW� ND\GÕ�LoLQ� EDúYXUX�� LVWDWLVWLN� WRSOD\DQ� NXUXPODUD� ELOGLULP�� PDO� ELOGLULPL�� oHYUHVHO�L]LQOHU�LoLQ�EDúYXUX�YH�NDPX�LKDOHOHULGLU����
�����(OHNWURQLN�'HPRNUDVL��

�
��� 0HKPHW� $.7(/��.�UHVHOOHúPH� YH� 7�UN� .DPX� <|QHWLPL� $QNDUD�� $VLO� <D\ÕQ� 'D÷ÕWÕP��������V���������� hQDO� ù(17h5.�� ³'H÷LúHQ� 3DUDGLJPDODU� %D÷ODPÕQGD� (�'HYOHWLQ� 7RSOXPVDO� %R\XWODUÕ�´�KWWS���ZZZ��ELOJL\RQHWLPL��RUJ��FP��SDJHV�PNOBJRV�SKS�"QW �������������������9RONDQ�(562<��³*HOHFH÷LQ�$GÕ�%LOJLVD\DUODúPD�´�0LFURVRIW�/LIH�'HUJLVL� 6D\Õ�����(\O�O��(NLP��.DVÕP�������V���������2NWD\�g=*(5��³(��'HYOHW�øOH�øOJLOL�7�UNL\H¶QLQ�*HOHFH÷L�´*RY�WU�'HUJLVL� 6D\Õ����������V�����
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<HQL� ELOJL� YH� LOHWLúLP� WHNQRORMLOHULQLQ� |]HOOLNOH� LQWHUQHWLQ� RUWD\D�oÕNPDVÕ�� HOHNWURQLN� GHYOHW� X\JXODPDODUÕQÕ� ROXúWXUXUNHQ�� EX� X\JXODPDODUÕQ�LoHULVLQGH�H�GHPRNUDVL�NDYUDPÕQÕQ�GD�JHOLúPHVLQH�\RO�DoPÕúWÕU���
*�Q�P�]GH� DUDFÕVÕ]� RODUDN� GR÷UXGDQ� LOHWLúLPOH� \DSÕODQ� \HQL� ELU�VL\DVHWLQ� GR÷PD\D� EDúODGÕ÷ÕQÕ�� ³HOHNWURQLN� GHPRNUDVL´�� ³WHOHGHPRNUDVL´��³WHNQRGHPRNUDVL´�� ³\HQL� PHG\D´�� ³VLEHU� VL\DVHW´� JLEL� NDYUDPODU�J|VWHUPHNWHGLU��(OHNWURQLN�GHPRNUDVL��LOHWLúLP�WHNQRORMLOHULQLQ�\|QHWHQOHU�YH�\|QHWLOHQOHU� DUDVÕQGD� VL\DVL� ELOJL� DNÕúÕQÕ� NROD\ODúWÕUPDN� LoLQ� NXOODQÕOPDVÕ�GHPHNWLU���� $\UÕFD� HOHNWURQLN� GHPRNUDVL� NDPX� J|UHYOLOHUL\OH� HWNLOHúLPL�VD÷OD\DQ�� NLúLOHULQ� VL\DVDO� J|U�úOHULQL� SD\ODúWÕ÷Õ� ELU� RUWDP�� JHOLúPLú� ELU�NDPXR\X� \RNODPDVÕQD� LPNDQ� WDQÕ\DQ�� VL\DVDO� NDWÕOÕPGD� DUWÕú� VD÷OD\DQ�GHPRNUDVL�DQODPÕQD�JHOPHNWHGLU��(OHNWURQLN�GHPRNUDVL�NDYUDPÕ��J�Q�P�]GH�YDWDQGDúODUÕQ� \|QHWLPH� GR÷UXGDQ� NDWÕOÕPÕ�� VHoLPOHULQ� HOHNWURQLN� RUWDPGD�\DSÕOPDVÕ��VL\DVL�SDUWLOHULQ�SDUWL�SROLWLNDODUÕQÕ�LoHUHQ�ZHE�VD\IDVÕ�WDVDUODPDVÕ��KDWWD� LOHUOH\HQ� DúDPDODUGD� VL\DVL� SDUWLOHULQ� RUWDGDQ� NDONPDVÕ�� YDWDQGDúODUÕQ�\�U�UO�÷H� NRQXOPDVÕ� G�ú�Q�OHQ� \DVDODU� KDNNÕQGD� J|U�ú� ELOGLUPHVL� YH� EX�\DVDODUD�\|Q�YHUHELOPHVL�JLEL�SHN�oRN�NRQX\X�LoLQH�DOPDNWDGÕU���
(OHNWURQLN� GHPRNUDVL� X\JXODPDVÕQÕQ� ROXPOX� VRQXoODU� JHWLUHFH÷L�oHúLWOL�G�ú�Q�UOHU�WDUDIÕQGDQ�LOHUL�V�U�OP�úW�U��%X�NRQXGD�ROXPOX�EHNOHQWLOHUH�VDKLS�RODQ�EX�G�ú�Q�UOHU��
x (OHNWURQLN�GHPRNUDVLQLQ�GHPRNUDWLN�NDWÕOÕPÕ�DUWDFD÷Õ��
x 9DWDQGDúODUÕQ� GHQHWLPL� NRQXVXQGD� \|QHWLPOHULQ� NDSVD\ÕFÕ�LNWLGDUODUÕQÕQ�D]DODFD÷Õ��
x 6DQDO� G�Q\D� LOH� ELUOLNWH� \|QHWVHO� G�]HQOHPHOHUGHQ� NDoÕúÕQ�NROD\ODúDFD÷Õ��
x <|QHWLPOHULQ� VDKLS� ROGX÷X� G�]HQOHPH� LNWLGDUÕQÕQ�YDWDQGDúODUÕQ�LNWLGDUÕQD�GR÷UX�ND\DFD÷ÕQÕ���LIDGH�HWPHNWHGLUOHU���
%XQODUD� HN� RODUDN� \LQH� HOHNWURQLN� GHPRNUDVL\L� VDYXQDQODU�� EX�VDYXQPDODUÕQÕ�DúD÷ÕGD�EHOLUWLOHQ�ID\GDODUÕ�VD÷OD\DFD÷ÕQÕ�EHOLUWPHNWHGLUOHU��
x (OHNWURQLN�GHPRNUDVL� LOH�ELU� LP]D�NDPSDQ\DVÕ�|UJ�WOHPHN��ELU� SDUWL� \D� GD� RUJDQL]DV\RQ� LoLQ� NDPSDQ\D� ROXúWXUPDN� YDWDQGDúODU� LoLQ�ROGXNoD�G�ú�N�PDOL\HWOL�ROPXúWXU��
x (QIRUPDV\RQ� PLNWDUÕQGDNL� DUWÕúÕQ� VL\DVDO� LOJL� YH�WRSOXPVDOODúPD\Õ� DUWWÕUÕFÕ� \|QGH� ROXS�� HOHNWURQLN� SRVWD� \D� GD� HOHNWURQLN�OLVWHOHU�DUDFÕOÕ÷Õ�LOH�ELUELULQH�]D\ÕI�ED÷ODUOD�ED÷OÕ�RODQ�VL\DVDO�LOJL�YH�oÕNDUODUÕ�J�oOHQGLUPHN�P�PN�QG�U����

���6ø7(0%g/h.%$ù,��V����������$.7(/��V����������7ø0ø6ø��V�������
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x 6RQ� RODUDN�� HOHNWURQLN� GHPRNUDVL� LOH�� GDKD� HWNLQ�� HWNLOL� YH�úHIIDI�ELU�\|QHWLP�VLVWHPLQLQ�ROXúDFD÷Õ�YH�YDWDQGDúODUÕQ�NDUDUODUD�NDWÕOÕPÕQÕQ�DUWDFD÷ÕGÕU�����
(OHNWURQLN� GHPRNUDVL� DGÕQD� \DSÕODQ� EX� ROXPOX� VDYXQPDODUÕQ�NDUúÕVÕQGD� HOEHWWH� NL� HOHNWURQLN� GHPRNUDVLQLQ� ROXPVX]� ULVNOHU� WDúÕGÕ÷ÕQÕ�VDYXQDQ�J|U�úOHUGH�EXOXQPDNWDGÕU��%XQODU�LVH�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU���
x øOHWLúLP� WHNQRORMLOHULQGHNL� \HQLOLNOHU� VRQXFX� PHG\D�DUDoODUÕQÕQ� oR÷DOPDVÕQÕQ�� KHU� ]DPDQ� JHUoHN� ELU� oR÷XOFXOX÷D�� ILNLU�]HQJLQOL÷LQH� YH� oHúLWOLOL÷LQH� \RO� DoPD\DFD÷Õ�� úLPGL\H� NDGDU� HJHPHQ� RODQ�\XNDUGDQ� DúD÷Õ\D� LOHWLúLP� \DSÕVÕQÕ� ID]OD� GH÷LúWLUPH\HFH÷L� LIDGH� HGLOHQ�ULVNOHUGHQ�ELULVLGLU����
x øOHWLúLP� WHNQRORMLOHULQLQ� JHOLúPHVL\OH� ELUOLNWH� |]HO� oÕNDU�JUXSODUÕ� DUDVÕQGD� ROXúDQ� LúELUOL÷LQLQ� DUWPDVÕ� WHKOLNHVL� RUWD\D� oÕNPÕúWÕU��<HQL�LOHWLúLP� WHNQRORMLOHUL� VD\HVLQGH� |]HO� oÕNDU� JUXSODUÕQÕQ� DQÕQGD� ELUOLNWHOLN�VD÷OD\DELOPHOHUL��GHPRNUDVLGHNL�|]HO�oÕNDU�JUXSODUÕQÕQ�GXUXPODUÕQÕQ�GDKD�GD�J�oOHQPHVLQH�\RO�DoDELOHFHNWLU����
x (�GHPRNUDVL\H� JHoLúOH�� VL\DVHWoLOHULQ� YH� K�N�PHWOHULQ�YDWDQGDúODUOD� HWNLOHúLP� LoLQH� JLUHELOHFHNOHUL� ELU� RUWDPÕQ� GR÷PXú� ROPDVÕ�\HWHUOL� GH÷LOGLU�� *HUHN� YDWDQGDúODUÕQ� JHUHNVH� VL\DVLOHULQ� EX� NRQXGD� LVWHNOL��ELOJLOL�ROPDVÕ�DQODPÕQGD�WRSOXPGD�ELU�N�OW�U�Q�ROXúPDVÕ�JHUHNLU�����
x hONH�JHQHOLQGH�G�ú�Q�OG�÷�QGH��YDWDQGDúODUÕQ�\HQL�LOHWLúLP�WHNQRORMLOHULQLQ� LPNDQODUÕQGDQ� HúLW� |Oo�GH� ID\GDODQPD� IÕUVDWÕQD� VDKLS�GH÷LOGLUOHU������
x (OHNWURQLN� GHPRNUDVLGH� J�YHQOL÷LQ� QDVÕO� VD÷ODQDFD÷Õ�|QHPOL� ELU� GL÷HU� VRUXQGXU�� g]HOOLNOH� EX� \|QGH� \DSÕODQ� HOHúWLUL� VHoLPOHULQ�HOHNWURQLN� RUWDPGD� \DSÕOPDVÕ� NRQXVXQGD� J�QGHPH� JHOPHNWHGLU�� <HWHUOL�J�YHQOL÷LQ�ROPDPDVÕ�GXUXPXQGD��VHoLP�YH�EHQ]HUL�LúOHPOHUGH�PDQLS�ODV\RQ�WHKOLNHVL�RUWD\D�oÕNDU����
x +Õ]OÕ�ELOJL�LOHWLPL��GHPRNUDVLQLQ�JHUHNOLOL÷L�RODQ�UDV\RQHOOLN�YH� V�UHNOLOL÷H� ]DUDU� YHUHELOLU�� +Õ]OÕ� ELOJL� LOHWLPL�� GHPRNUDWLN� NDUDU� YHUPH�V�UHFLQLQ�DGÕPODUÕQÕ�NHVLQWL\H�X÷UDWDELOLU�YH�EX�GXUXP�D\QÕ�]DPDQGD�VL\DVHWLQ�JHUoHN�H\OHPOHUGHQ�NRSDUDN�ELU�J|VWHUL�VL\DVHWL�KDOLQH�JHOPHVLQH�YH�HWNLVLQL�ND\EHWPHVLQH�\RO�DoDELOLU�����
�����(OHNWURQLN�<|QHWLP�

�
���5DPD]DQ�$/7,12.��³øQWHUQHW��'HPRNUDVL�YH�'HYOHW�´�KWWS���LQHW�WU�RUJ�WU�WXUNFH�\D]ÕODU�FEW�QHW��KWP�����������������+DOXN�ù$+ø1��³'HPRNUDVL�YH�0HG\D��øNL�<DQÕ�.HVNLQ�%ÕoDN�´�<HQL�7�UNL\H�'HUJLVL� 6D\Õ�����2FDN��ùXEDW��������V����������6ø7(0%g/h.%$ù,��V������8d.$1��V���������6ø7(0%g/h.%$ùÕ��V���������8d.$1��V������
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.DPX� NXUXP� YH� NXUXOXúODUÕ� YDUROXú� VHEHSOHULQL� KDOND� KL]PHW� HWPH�PLV\RQXQGDQ� DOÕUODU�� 6|]� NRQXVX� EX� KL]PHWOHULQ� NDOLWHOL�� YHULPOL� YH� HWNLQ�VD÷ODQDELOPHVL� LVH�|]HOOLNOH� LoLQGH�EXOXQGX÷XPX]�G|QHPGH��]HULQGH�HQ�oRN�GXUXODQ�NRQX�RODUDN�J�QGHPH�WDúÕQPÕúWÕU��%X�ND\JÕ�RWRULWHOHUL�JHoPLúWHQ�EX�\DQD� \|QHWLP� DODQÕQGD� oHúLWOL� G�]HQOHPHOHU� \DSPD\D� ]RUODPÕúWÕU�� $QFDN�\DSÕOPDN� LVWHQHQ� G|Q�ú�POHU� N|NO�� ROPDNWDQ� ]L\DGH� GDKD� oRN� YDURODQÕ�G�]HQOHPH� NRQVHSWLQGH� JHUoHNOHúWLULOGL÷L� LoLQ�� \|QHWLP� DODQÕQGD� HOGH� HGLOHQ�ND]DQÕPODU�GD�VÕQÕUOÕ�NDOPÕúWÕU��
*HUHN�NDPX�\|QHWLPLQGH�JHUHNVH�\HUHO�\|QHWLP�DODQÕQGD�EDKVHGLOHQ�EX�G|Q�ú�POHU������¶OL�\ÕOODUGD�7�UNL\H¶GH�\HQL�ELU�DQOD\ÕúÕ�\|QHWLP�DODQÕQD�WDúÕPÕúWÕU�� ³(�\|QHWLP´KDONÕQ� ELOJL\H� GDKD� oDEXN� XODúPDVÕQÕ� VD÷OD\DFDN� D÷�ED÷ODQWÕODUÕQÕQ� JHOLúWLULOHUHN�� \|QHWLPLQ� LQWHUHQHWH� WDúÕQPDVÕ� RODUDN�WDQÕPODGÕ÷ÕPÕ]� H�\|QHWLP�� VDGHFH� KDONÕQ� ELOJL� HGLQLPLQL� NROD\ODúWÕUPDNOD�NDOPD\ÕS��YDWDQGDú�\|QHWLP�HWNLOHúLPLQL�GH�VD÷ODPÕúWÕU��%XJ�Q�GHYOHWLQ�W�P�NXUXPODUÕQÕQ� KL]PHWOHULQGHQ� KDEHUGDU� HGHELOPHN� LoLQ� ROXúWXUGX÷X� ZHE�VLWHOHULQLQ� \DQÕQGD�� KHP� EX� NXUXPODU� KHP� GH� KDONOD� ELUHELU� LOHWLúLP� LoLQGH�KL]PHW� VXQPDNWD� RODQ� ELULPOHUGH� KL]PHWOHULQ� VXQXP� ELoLPL� GH� HOHNWURQLN�RUWDPGD�\DSÕOPDNWDGÕU���
(�\|QHWLP��\|QHWLPGHQ�YDWDQGDúD�GR÷UX�X]DQDQ�HOHNWURQLN�\|QHWLP�RODUDN�WDQÕPODQPDNWDGÕU��<DQL��H�\|QHWLP�LOH���KL]PHWLQ�YDWDQGDú�WHUFLKOHULQH�J|UH�G�]HQOHQPHVL��\|QHWLPLQ�GDKD�XODúÕODELOLU�ROPDVÕ��WRSOXPXQ�NDWÕOÕPÕQÕQ�VD÷ODQPDVÕ� YH� ELOJL\L� GDKD� L\L� NXOODQPD� DPDoODQPDNWDGÕU���� 9DWDQGDúÕQ�\|QHWLPH� HQ�\DNÕQ�ROGX÷X� DODQ�RODQ� \HUHO� \|QHWLPOHUGH� H�\HUHO� \|QHWLP�� H�EHOHGL\H� X\JXODPDVÕ�� H�\|QHWLP� PRGHOLQLQ� HQ� |QHPOL� SDUoDVÕQÕ�ROXúWXUPDNWDGÕU��%X�X\JXODPD�LOH�VDGHFH�YDWDQGDúD�GDKD�KÕ]OÕ�YH�NROD\�ELOJL�DNÕúÕ�VD÷ODQPDNOD�NDOPDPDNWD�D\QÕ�]DPDQGD�GHPRNUDVLQLQ�LON�EDVDPD÷Õ�RODQ�EX�\|QHWVHO�DODQ�LoHULVLQGH�GHPRNUDVLQLQ�WDEDQD�\D\ÕOPDVÕQÕ�LIDGH�HGHQ�\HUHO�GHPRNUDVL�KHGHIL�GH�\DNDODQDELOHFHNWLU��
(�EHOHGL\H� WDQÕP� RODUDN�� ³EHOHGL\H� \|QHWLPL� LOH� \HUHO� \|QHWLP�KL]PHW�YH�IDDOL\HWOHULQGH�HQIRUPDV\RQ�WHNQRORMLOHULQLQ�NXOODQÕPÕ��YDWDQGDú�YH�LúOHWPHOHUH� LQWHUQHW� �]HULQGHQ� HWNLQ� ELU� ELoLPGH� KL]PHW� VXQXPX�� NXUXP� LoL�ELULPOHULQ� ELOJLVD\DU� D÷ODUÕ� LOH� HQWHJUDV\RQX� YH� LOJLOL� GÕú� ELULPOHUOH� D÷��]HULQGHQ�LOHWLúLPLQ�VD÷ODQPDVÕ´���úHNOLQGH�LIDGH�HGLOHELOLU��
<|QHWLPLQ� ELUH\H� HQ� \DNÕQ� ROGX÷X� \HU� \HUHO� \|QHWLPOHUGLU�� 'R÷DO�RODUDN�NLúLOHU�LoLQGH�EXOXQGXNODUÕ�\HUHO�DODQOD�GDKD�LOJLOLGLUOHU��%XJ�Q�KDONÕQ�\|QHWLPH� \DNÕQOÕ÷Õ�� GHPRNUDVLQLQ� PHUNH]L� RODUDN� G�ú�Q�OHQ� \HUHO�\|QHWLPOHUGH�� H�EHOHGL\H� LOH� VD÷ODQPDNWDGÕU�� (�\|QHWLP� \D� GD� H�EHOHGL\H��VDGHFH� ELOJLVD\DU� \D� GD� LQWHUQHW� DUDFÕOÕ÷Õ� LOH� KL]PHW� VXQPDODUÕQÕQ� |WHVLQGH�GHPRNUDWLN� VRUXPOXOX÷XQ� YH� WRSOXPVDO� NDWÕOÕPFÕOÕ÷ÕQ� GD� ELU� DUDFÕ� RODUDN�DOJÕODQPDNWDGÕU����

���KWWS���ZZZ�WRMHW�QHW�DUWLFOHV�����KWP����������������(5'$/��³%HOHGL\H�.DYUDPÕ�YH�øVWDQEXO�%�\�NúHKLU�%HOHGL\HVL�8\JXODPDVÕ´��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�����������KWWS���ZZZ�WRMHW�QHW�DUWLFOHV�����KWP�������������
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(�%HOHGL\H� VDGHFH� LQWHUQHW� �]HULQGH� ELU� ZHE� VLWHVLQLQ� IDDOL\HWH�JHoPHVL� RODUDN� GH÷LO� W�P�\DSÕ\Õ� NDSVD\DFDN� E�W�QVHO� ELU� KDUHNHWLGLU��<DQL��EHOHGL\H�E�Q\HVLQGHNL�W�P�GHSDUWPDQ�YH�GDLUH�EDúNDQOÕNODUÕQÕQ�HQIRUPDV\RQ�WHNQRORMLOHUL� LOH�E�W�QOHúWLULOPHOHUL�JHUHNPHNWHGLU��(�%HOHGL\H�oDOÕúPDODUÕQÕQ�EDúDUÕOÕ� ELoLPGH� \�U�W�OPHVL� VDGHFH� \DSÕVDO� RODUDN� EX� HQIRUPDV\RQ�WHNQRORMLOHULQLQ� \HUOHúWLULOPHVL� LOH� GH÷LO� D\QÕ� ]DPDQGD� EHOHGL\HQLQ� W�P�ELULPOHULQGH� oDOÕúDQODU� YH� E|O�POHU� WDUDIÕQGDQ� GD� � VDKLSOHQLOPHVLQL� GH�JHUHNPHNWHGLU��(�\HUHO�\|QHWLP�LOH�XODúÕOPDN�LVWHQHQ�KHGHIOHUL�ELUNDo�EDúOÕNWD�VÕUDODPDPÕ]�P�PN�QG�U�����
x 9DWDQGDúODU� LOH� HWNLOHúLPH� JHoPH� YH� ELU� GL]L� KL]PHW� LoLQ�RUJDQL]DV\RQODUÕQ� \HQLGHQ� G�]HQOHQPHVL� LOH� RUJDQL]DV\RQODUGD� N|NO�� ELU�GH÷LúLPL�VD÷ODQPDVÕ��
x <HUHO�|]J�UO�NOHUL�YH�\|QHWLP� LoHUVLQGH�YH�\|QHWLP� LoLQGH�NDUDU�YHUPH\L�\HUHO�\HWNLOLOHUOH�SD\ODúPDN��
x <HUHO� KL]PHWOHUL� GDKD� L\L�� GDKD� X\JXQ� PDOL\HWOL� YH� GDKD�XODúÕODELOLU�KDOH�JHWLUPHN��
x <HUHO�GHPRNUDVLQLQ�JHOLúPHVLQL�JHUoHNOHúWLUPHN���
%X�KHGHIOHUH�XODúDELOPH�YH�H�EHOHGL\H�X\JXODPDVÕQÕ�EDúDUÕOÕ�ELoLPGH�JHUoHNOHúWLUPHN�LoLQ�HOEHWWHNL�DúÕOPDVÕ�JHUHNHQ�QRNWDODU�YDUGÕU��gQFHOLNOH�W�P�NDPX�RUJDQL]DV\RQODUÕQGD�ROGX÷X�JLEL�\HUHO�\|QHWLPOHUGH�GH�\HQLOLNOHU�oDEXN�NDEXOOHQLOHPHPHNWHGLU�� %X� GXUXP� NDPX� RUJDQL]DV\RQODUÕQÕQ� \DSÕVDO�|]HOOL÷LQGHQ� ND\QDNODQPDNWDGÕU�� %X� QHGHQOH� LON� RODUDN� RUJDQL]DV\RQ�\DSÕVÕQÕQ�H�\|QHWLP�VWDQGDUWODUÕ�LOH�X\XPODúWÕUÕOPDVÕ�JHUHNPHNWHGLU��
6RQUDNL� DGÕP� LVH� HQIRUPDV\RQ� WHNQRORMLOHULQLQ� NXOODQÕPÕ� EX� D÷ÕQ�SD\ODúÕPÕ�ILQDQVDO�ELU�J�o�JHUHNWLUPHNWHGLU��<HUHO�\|QHWLPOHU�ELOLQGL÷L��]HUH�ILQDQVDO�DoÕGDQ�KDOL�KD]ÕUGD�\�U�WW�NOHUL�KL]PHWOHUGH�GDKL�HWNLQOL÷L�EX�QHGHQOH�\DNDOD\DPDPDNWDGÕU�� <HUHO� \|QHWLPOHULQ� ILQDQVDO� DoÕGDQ� HNVLNOL÷L� EX�G|Q�ú�P�� VD÷ODPDVÕQGD� HQ� |QHPOL� VÕNÕQWÕODUGDQ� ELULVLGLU�� %X� QRNWDGD�PHUNH]L� \|QHWLPLQ� H�EHOHGL\HQLQ� X\JXODQPDVÕ� LoLQ� JHUHNOL� ND\QD÷Õ�VD÷ODPDGD�\HUHO�\|QHWLPOHUH�\DUGÕPFÕ�ROPDVÕ�JHUHNPHNWHGLU��
6RQ� RODUDN� H�\|QHWLP� X\JXODPDVÕQGD� \HUHO� \|QHWLPOHULQ� |Q�QGHNL�ELU� GL÷HU� HQJHO� \XNDUÕGD� GD� EDKVHGLOGL÷L� �]HUH�� RUJDQL]DV\RQ� \DSÕVÕQÕQ� H�\|QHWLP� VWDQGDUWODUÕ� LOH� X\XPODúWÕUÕOPDVÕ� QRNWDVÕQGD� � NXUXPVDO� \DSÕGD�DWÕOPDVÕ� JHUHNHQ� ELU� GL]L� DGÕP� YDUGÕU�� %XQODUÕ� ELUNDo� EDúOÕN� DOWÕQGD�VÕUDODPDPÕ]�P�PN�QG�U����
x %HOHGL\H� PHY]XDWÕQÕQ� WHNQRORMLN� JHOLúPHOHUH� J|UH�X\DUODQPDVÕ��

�
��8÷XU�<,/',5,0��ùHULI�g1(5��³%LOJL�7RSOXPX�6�UHFLQGH�<HUHO�<|QHWLPOHUGH�(÷LWLP�%LOLúLP�7HNQRORMLVLQGHQ�<DUDUODQPD��7�UNL\H¶GH�(�%HOHGL\H�8\JXODPDODUÕ´��7KH�7XUNLVK�2QOLQH�-RXUQDO�RI�(GXFDWLRQDO�7HFKQRORJ\��9ROXPH����,VVXH����$UWLFOH���ZZZ�WRMHW�QHW�DUWLFOHV�����KWP������������KWWS���ZZZ�EHOVRIW�JHQ�WU�NXWXSKDQH�DVS��������



'LGDU�øúOHU�1LO�IHU�1HJL]�

���

x %HOHGL\HQLQ� oDOÕúPDN� ]RUXQGD� ROGX÷X� GHYOHW� EDQNDODUÕQÕQ�DOW�\DSÕVÕQÕQ�ELOJL�WHNQRORMLOHULQH�X\JXQ�RODUDN�\HQLOHQPHVL��
x %HOHGL\HOHUGH�ELOJL�LúOHP�DOW�\DSÕVÕQÕQ�NXUXOPDVÕ�YH�QLWHOLNOL�X]PDQ�EXOXQPDOÕ��
x %HOHGL\HOHULQ�RWRPDV\RQD�JHoPHVLQH�LOLúNLQ�WHNQLN�YH�PDOL�GHVWHN�VD÷ODQPDOÕGÕU��
�����(OHNWURQLN�7LFDUHW��
81�&()$$&7��%LUOHúPLú�0LOOHWOHU���<|QHWLP��7LFDUHW�YH�8ODúWÕUPD�<|QWHPOHULQL�.ROD\ODúWÕUPD�0HUNH]L���HOHNWURQLN�WLFDUHWL���HOHNWURQLN�\ROGDQ�YH� \|QHWLP� YH� W�NHWLP� HWNLQOLNOHULQLQ� \�U�W�OPHVLQGH� NXOODQÕODQ� W�P� Lú�ELOJLOHULQLQ�� �UHWLFL�� W�NHWLFL�� NDPX� YH� |]HO� NXUXOXúODU� YH� GL÷HU�RUJDQL]DV\RQODU� DUDVÕQGD� HOHNWURQLN� DUDoODUOD� \DSÕOPDVÕ�� RODUDN� WDQÕPODUNHQ�(77.��7�UNL\H�(OHNWURQLN�7LFDUHW�.RRUGLQDV\RQ�.XUXOX��LVH�GDKD�JHQLú�ELU�oHUoHYHGH� NRQX\X� HOH� DODUDN� HOHNWURQLN� WLFDUHWL� �� ELUH\OHULQ� YH� NXUXPODUÕQ��øQWHUQHW� YH\D� LQWUDQHW� RUWDPODUÕQGD� \D]Õ�� VHV�� J|U�QW�� ELoLPLQGHNL� VD\ÕVDO�ELOJLOHULQ� LúOHQPHVL�� LOHWLOPHVL� YH� VDNODQPDVÕ� YH� ELU� GH÷HU� \DUDWPD\Õ�DPDoOD\DQ�WLFDUL�LúOHPOHULQ�E�W�Q���RODUDN�WDQÕPODPDNWDGÕU���
dRN� oHúLWOL� WDQÕPODUOD� LIDGH� HGLOHQ� H�WLFDUHW� NDYUDPÕ� DVOÕQGD� VDGHFH�øQWHUQHW� �]HULQGHQ� \DSÕODQ� WLFDUL� LúOHPOHUOH� VÕQÕUOÕ� GH÷LOGLU�� $%'� PHUNH]OL�8OXVDO�7HOHNRP�QLNDV\RQ�YH�(QIRUPDV\RQ�<|QHWLPL� LVH� HOHNWURQLN� WLFDUHWL��³KHU� W�UO�� WLFDUL� DNWLYLWHOHU� LoLQ� HOHNWURQLN� WHNQRORMLQLQ� LVWHQLOHQ� úHNLOGH�NXOODQÕODELOPHVL´�úHNOLQGH�WDQÕPODQPÕúWÕU����
(�WLFDUHW� NDYUDPÕQÕQ� IDUNOÕ� �ONHOHULQ� NXUXOXúODUÕ� WDUDIÕQGDQ� IDUNOÕ�úHNLOGH� WDQÕPODQGÕ÷Õ�J|U�OPHNWHGLU��6RQXo�RODUDN�HQ�oRN�NDEXO�J|UHQ� WDQÕP�2(&'� WDUDIÕQGDQ� ����¶GH� \DSÕODQ� WDQÕPGÕU�� 2(&'¶\H� J|UH� H�WLFDUHW� ELU�V�UHoWLU�YH�DúD÷ÕGDNL�H\OHPOHUL�NDSVDPDNWDGÕU����
L�� øúOHWPHOHULQ� WLFDUL� LúOHPOHUGHQ� |QFH� HOHNWURQLN� RUWDPGD�DUDúWÕUPD�\DSPDODUÕ�YH�ELOJLOHQPHOHUL��
LL�� øúOHWPHOHULQ�HOHNWURQLN�RUWDPGD�ELU�DUD\D�JHOPHVL��
LLL�� gGHPH�V�UHFLQLQ�\HULQH�JHWLULOPHVL��
LY�� 7DDKK�G�Q� \HULQH� JHWLULOPHVL�� PDO� YH\D� KL]PHWLQ� P�úWHUL\H�WHVOLPL�
Y�� 6DWÕú�VRQUDVÕ�KL]PHWOHULQ���EDNÕP�GHVWHN�YE���WHPLQ�HGLOPHVLGLU��
%LOLúLP� WHNQRORMLVLQGHNL� LOHUOHPHOHULQ� J|UVHO� YH� LúLWVHO� YHULOHULQ�ELOJLVD\DUODU�DUDVÕQGD�KÕ]OÕ�ELU�úHNLOGH� LOHWLPLQL�� LúOHQPHVLQL�YH�VDNODQPDVÕQÕ�P�PN�Q� KDOH� JHWLUPHVL� YH� KHU� DODQGD� DUWDQ� ELOJLVD\DU� NXOODQÕPÕ� H�WLFDUHWL�

�
���øVPDLO�*h1(ù��(OHNWURQLN�7LFDUHW�YH�.REL¶OHU�øoLQ�<HQL�)ÕUVDWODU��KWWS���ZZZ�ELOJL\RQHWLPL�RUJ�FP�SDJHV�PNOBJRV�SKS"QW ��������������������0XVWDID�=��781&$��$KPHW�+$6.g6(��*OREDO�(OHNWURQLN�7LFDUHW��(UFL\HV�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��6D\Õ�����������V���������³'�Q\D�7LFDUHWLQGHNL�'H÷LúLP����(OHNWURQLN�7LFDUHW´��KWWS���ZZZ�.RELQHW�RUJ�WU�KL]PHWOHU�H�WLFDUHW�H�WLFDUHW�NXWXSKDQHVL�ED��KWPO� ������������V����
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LúOHWPHOHULQ� KL]PHWLQH� VXQPXúWXU�� %X� ED÷ODPGD� H�WLFDUHW� GLMLWDO� Lú� V�UHoOHUL�YDVÕWDVÕ\OD�LúOHPOHULQ�\�U�W�OPHVLGLU��'LMLWDO�Lú�V�UHoOHUL�LOH�LúOHWPHOHU�DUDVÕ�YH�W�NHWLFL\H�\|QHOLN� LúOHULQ�RWRPDV\RQX�VD÷ODQPDNWDGÕU��(�WLFDUHW��EX�DQODPGD�ELOLúLP� WHNQRORMLOHULQLQ� NXOODQÕPÕ\OD� LúOHWPH� YHULPOLOL÷LQLQ� JHOLúLPLQH�RGDNODQDQ�PRGHUQ�ELU�PHWRGRORMLGLU����
(OHNWURQLN�WLFDUHW��\DúDQDQ�ELOJL�GHYULPLQLQ�HWNLVLGLU�YH�RQ�\ÕO�|QFH�����¶OÕ� \ÕOODUÕQ� EDúÕQGD� NLPVHQLQ� V|]� HWPHGL÷L� ELU� NDYUDPGÕU�� (�WLFDUHW�HNRQRPL\L�� SL\DVDODUÕ� YH� VHNW|U�\DSÕODUÕQÕ��PDO� YH�KL]PHWOHULQ� KDUHNHWOHULQL��W�NHWLFL�E|O�POHQPHVLQL��GH÷HUOHUL�YH�GDYUDQÕúODUÕ��LVWHN�YH�LKWL\DoODUÕQÕ��LúOHUL�YH�LúJ�F��SL\DVDODUÕQÕ�E�\�N�|Oo�GH�GH÷LúWLUPHNWHGLU��
'HPLU\ROODUÕ�HQG�VWUL�GHYULPL�LoLQ�QDVÕO�VWUDWHMLN�ELU�|QHPH�VDKLSVH��ELOJL�GHYULPL�LoLQ�GH�H�WLFDUHW�D\QÕ�VWUDWHMLN�|QHPH�VDKLSWLU��(OHNWURQLN�WLFDUHW�HNRQRPL\L�� WRSOXPX�� SROLWLND\Õ�� \|QWHPOHUL�� VWUDWHMLOHUL�� LKWL\DoODUÕ� KÕ]OÕ� ELU�ùHNLOGH� GH÷LúWLUPHNWH� \DQL� IDUNOÕ� ELU� \�NVHOLú� \DUDWPDNWDGÕU�� (QG�VWUL�GHYULPL\OH�LQVDQOÕN�GHPLU\ROXQXQ�\DUDWWÕ÷Õ�\HQL�G�]HQGH�FR÷UDILN�PHVDIHOHUH�HJHPHQ� ROXUNHQ�� HOHNWURQLN� WLFDUHW�PHVDIHOHUL� W�P�\OH� RUWDGDQ� NDOGÕUPÕúWÕU��3D]DUODU�N�UHVHOOHúPLú�YH�WHN�ELU�SD]DU�KDOLQH�JHOPLúWLU���ONHOHULQ�ELUELUOHULQH�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕNODUÕ�DUWPÕúWÕU��%|OJHVHO�SD]DUODUGD��UHWLP�\DGD�VDWÕú�\DSDQ�KHU� LúOHWPH� N�UHVHO� UHNDEHWH� DoÕN� ROPDN� ]RUXQGDGÕU�� 5HNDEHW� DUWÕN� VÕQÕU�WDQÕPDPDNWDGÕU�� (OHNWURQLN� WLFDUHWWH� \HUHO� úLUNHWOHU� \DGD� X]DN� FR÷UDI\DODU�\RNWXU��1HUHGH� �UHWLP� \DSÕODFD÷Õ�� �UHWLP� IDNW|UOHULQLQ� QHUHGHQ� VD÷ODQDFD÷Õ���U�Q�Q� \DGD� KL]PHWLQ� QHUHGH� YH� QDVÕO� VDWÕODFD÷Õ� Lú� G�Q\DVÕQGD� |QHPOL�NDUDUODUGÕU�DQFDN�LúOHWPHQLQ�QH�\DSWÕ÷Õ�YH�QHUHGH�\DSWÕ÷Õ�EHOLUOH\LFL�IDNW|UOHU�ROPDNWDQ�oÕNDFDNWÕU����
(�WLFDUHW�NDYUDPÕQÕ�EX�úHNLOGH�DoÕNODGÕNWDQ�VRQUD�HOHNWURQLN�RUWDPGD�WDUDIODU� DUDVÕQGD� WLFDUHW� NRQXVX� RODELOHFHN� DODQODU� YH� LúOHPOHUL� úX� úHNLOGH�VÕUDOD\DELOLUL]�����
L�� 7DúÕQÕU�WDúÕQPD]��U�QOHULQ��KL]PHWOHULQ�HOHNWURQLN�DOÕúYHULúL�
LL�� hUHWLP�SODQODPDVÕ�\DSPD���UHWLP�]LQFLUL�ROXúWXUPD���UHWLP�L]OHPH��VHYNÕ\DW�L]OHPH���U�Q�WDVDUÕPÕ�YH�P�KHQGLVOLN�
LLL�� 7DQÕWÕP��UHNODP��ELOJLOHQGLUPH�
LY�� 6LSDULú�YHUPH��V|]OHúPH�\DSPD�
Y�� %DQNDFÕOÕN� LúOHPOHUL� YH� IRQ� WUDQVIHUL�� HOHNWURQLN� KLVVH�VHQHGL� DOÕúYHULúL�� ERUVD�� HOHNWURQLN� SDUD� �VDQDO� SDUD�� oÕNDUPD�� DoÕN� DUWWÕUPD��NRQúLPHQWR�J|QGHUPH��J�PU�NOHPH��
YL�� (OHNWURQLN�RUWDPGD�NDPX�DOÕPODUÕ�

�
���+DVDQ�.�UúDW�*h/(ù��$GHP�göh7��+DVDQ�%h/%h/��³øQWHUQHW�7HNQRORMLVL�$oÕVÕQGDQ�øúOHWPHOHU�$UDVÕ�(OHNWURQLN�7LFDUHW�YH�$UDFÕ�3D]DUODU´��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&����6����<���������V��������3HWHU�'58&.(5��%LOJL�øúoLOHUL��([HFXWLYH�([HOOHQFH� 1LVDQ�������V��������%RUD�$.7$1��$ODDWWLQ�$56/$1��³øú�+D\DWÕQGD�øQWHUQHW�.XOODQÕPÕ�YH�(OHNWURQLN�7LFDUHWH��(�&RPPHUFH��*HQHO�%LU�%DNÕú´��(NRQRPLN�YH�7HNQLN�'HUJL�6WDQGDUG� <�����6������(NLP�������V�����
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YLL�� 7LFDUL�ND\ÕWODUÕQ�WXWXOPDVÕ�YH�L]OHQPHVL��
YLLL�� 'R÷UXGDQ�W�NHWLFL\H�SD]DUODPD��
L[�� 'LMLWDO�LP]D��HOHNWURQLN�QRWHU�YE��LúOHPOHU�
[�� 'LMLWDO� LoHUL÷LQ� DQÕQGD� GD÷ÕWÕPÕ�� DQÕQGD� ELOJL� ROXúWXUPD� YH�DNWDUPD�
[L�� (OHNWURQLN� RUWDPGD� YHUJLOHQGLUPH� YH� ILNUL� P�ONL\HW�KDNODUÕQÕQ�WUDQVIHUL��
<XNDUÕGDNL� DoÕNODPDODUGDQ� GD� DQODúÕODFD÷Õ� �]HUH� H�WLFDUHWLQ� DODQÕ�ROGXNoD�JHQLúWLU��'ROD\ÕVÕ\OD�H�WLFDUHW�VDGHFH�|]HO�VHNW|UH�\|QHOLN�ELU�IDDOL\HW�RODUDN� J|U�OPHPHNWHGLU�� (OHNWURQLN� WLFDUHW� LúOHWPHOHU� YH� \|QHWLP� DUDVÕ� H�WLFDUHW� �%�*�� LOH� \|QHWLP� YH� W�NHWLFLOHU� DUDVÕ� H�WLFDUHWL� �*�&�� GH�NDSVDPDNWDGÕU�� +HU� LNL� H�WLFDUHW� úHNOL� GH� LúOHWPHOHU� YH� GHYOHW� DUDVÕQGDNL�LOLúNLQLQ� HOHNWURQLN� RUWDPGD� JHUoHNOHúPHVLGLU�� %X� NDWHJRUL\H�� NDPX�LKDOHOHULQLQ�øQWHUQHW
WH�\D\ÕQODQPDVÕ�YH�úLUNHWOHULQ�EX�LKDOHOHUH�\LQH�HOHNWURQLN�RUWDPGD� WHNOLI� YHUPHOHUL�� NDPXQXQ� YHUJL� |GHPHOHULQL� øQWHUQHW� �]HULQGHQ�\DSPDVÕ�� J�PU�N� LúOHPOHULQLQ� \LQH� D\QÕ� úHNLOGH� HOHNWURQLN� RUWDPGD�JHUoHNOHúWLULOPHVL� |UQHN� YHULOHELOPHNWHGLU�� %XUDGDNL� DPDo� H�WLFDUHWLQ�\D\JÕQODúPDVÕQÕ� GHVWHNOHPHNWLU��<LQH�EX� LNL� W�U� H�WLFDUHW� úHNOL\OH� HOHNWURQLN�GHYOHWH�JHoLúLQ�VD÷ODQPDVÕ�DPDoODQDUDN�HKOL\HW��SDVDSRUW�EDúYXUXODUÕ��VRV\DO�J�YHQOLN�SULPOHUL�YH�YHUJL�|GHPHOHUL�JLEL�X\JXODPDODU�GD�HOHNWURQLN�RUWDPGD�JHUoHNOHúWLULOHELOPHNWHGLU�����
(�WLFDUHWLQ�� NDPX� KL]PHWOHULQH� LOLúNLQ� LúOHULQ� HOHNWURQLN� RUWDPGD�\DSÕODELOPHVL�IÕUVDWÕQÕ�YHUPHVL�LOH�NDPX�VHNW|U�Q�Q�LúOH\Lú�YHULPOLOL÷L�E�\�N�|Oo�GH�DUWPDNWD�YH�GHYOHW�YDWDQGDúD�ELU� WÕN�NDGDU�\DNÕQ�ROPDNWDGÕU�� øVWH\HQ�KHUNHVLQ� G�Q\DQÕQ� KHU� \HULQGHQ� ELOJL\H� XODúÕPÕQÕQ� VD÷ODQPDVÕ� úHIIDI� GHYOHW�DQOD\ÕúÕQÕ� EHUDEHULQGH� JHWLUPHNWH� YH� GHYOHW�YDWDQGDú� LOLúNLOHULQL� IDUNOÕ� ELU�G�]H\H� WDúÕ\DUDN��� GHYOHWLQ� LPDMÕQÕ� \HQLGHQ� úHNLOOHQGLUPHNWH� YH� GHYOHWL�JHOHQHNVHO� GHYOHWWHQ� H�� GHYOHWH� G|Q�úW�UPHNWHGLU��%XQXQOD� EHUDEHU� H�GHYOHW�NDYUDPÕQÕQ� ROXúPDVÕ� GD� D\QÕ� ]DPDQGD� H�WLFDUHWLQ� X\JXODQDELOLUOL÷LQL� YH�HWNLQOL÷LQL�GH�DUWÕUPDNWDGÕU��%X�JHULEHVOHPHQLQ��VD÷ODQPDVÕ��ONH�YHULPOLOL÷LQL�DUWÕUÕUNHQ�D\QÕ�]DPDQGD��ONHQLQ�HNRQRPLN�SHUIRUPDQVÕQÕ�GD�JHOLúWLUPHNWHGLU��%XQX� EL]�� H�WLFDUHWLQ� PLNUR� |OoHNWH� \DUDWWÕ÷Õ� ID\GDODUGDQ� PDNUR� |OoH÷H�WDúÕQPDVÕ� RODUDN� \RUXPOD\DELOLUL]��%X� ED÷ODPGD� H�WLFDUHWLQ� \DUDWWÕ÷Õ� HWNLOHUL�NÕVDFD�úX�úHNLOGH�|]HWOH\HELOLUL]���
(NRQRPLN� 3HUIRUPDQVD� (WNLVL�� (�WLFDUHW� ILUPDODUÕQ� YH� GROD\ÕVÕ\OD��ONHQLQ�YHULPOLOL÷LQL�DUWÕUÕUNHQ�PDOL\HWOHU�YH�IL\DWODU��]HULQGHNL�ROXPOX�HWNLVL�VD\HVLQGH� J|VWHUPHNWHGLU�� (�WLFDUHW� PDOL\HWOHUL� DúD÷Õ\D� oHNHUHN� �U�Q�Q�IL\DWÕQÕQ�GD�GDKD�XFX]�ROPDVÕQÕ�VD÷ODPDNWDGÕU��ù|\OH�NL�� ��UHWLP�JLUGLOHULQLQ�DOÕQPDVÕ�VÕUDVÕQGD�HQ�XFX]�KDPPDGGH�\D�GD�DUD�PDOÕ�WHGDULNoLVL�EXOXQPDVÕQÕQ�NROD\ODúPDVÕ���U�Q�Q�GD÷ÕWÕPÕQGD�IL]LNVHO�DOW\DSÕQÕQ�XFX]ODPDVÕ��VLSDULúOHULQ�DOÕQPDVÕQGD� YH� L]OHQPHVLQGH� VD÷ODQDQ� NROD\OÕNODU� \DQL� ILUPDODU� DUDVÕQGDNL�WHGDULN� ]LQFLULQLQ� GDKD� VD÷OÕNOÕ� \�U�W�OPHVL�� HQYDQWHU� NRQWUROOHULQLQ� GDKD�

�
���$.7$1��$6/$1��V��������$/7,12.��KWWS���LQHW�WU�RUJ�WU�WXUNFH�\D]ÕODU�FEW�QHW��KWP��������������
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G�]HQOL�\DSÕOPDVÕ�YH�VWRN�RUDQODUÕQÕQ�D]DOPDVÕ��U�Q�IL\DWODUÕQÕQ�GD�D]DOPDVÕQÕ�VD÷ODU��� (OHNWURQLN� WLFDUHW�� G�Q\D� HNRQRPLVLQL� úHNLOOHQGLUHQ� JHOHQHNVHO�HNRQRPLN� IDDOL\HWOHUOH� E�W�QOHúHUHN� \HQL� ELU� G�Q\D� G�]HQL� ROXúWXUPD\D�oDOÕúPDNWDGÕU�� %X� ED÷ODPGD� H�WLFDUHW� ROJXVXQXQ� HWNLOHULQL� HQ� ID]OD� LNWLVDGL�KD\DWWD� J|UPHN� YH� \DúDPDN� ROGXNoD� GR÷DOGÕU�� %X� HWNLOHULQ� EDúÕQGD� LVH�HOHNWURQLN� WLFDUHWLQ�� øQWHUQHW� �]HULQGHQ� HNRQRPLOHULQ� YH� �ONHOHULQ� NDUúÕOÕNOÕ�ED÷ÕPOÕOÕNODUÕQÕ� DUWÕUPDVÕ� JHOPHNWHGLU�� 8OXVDO� SD]DUODUÕQ� JHOHQHNVHO� VÕQÕUODUÕ�E�\�N� |Oo�GH� ELOJL� oD÷ÕQÕQ� \�NVHOLúLQH� SDUDOHO� RODUDN� |]HOOLNOH� GLMLWDOOHúHQ�PDOODUGD� LúOHYVHOOL÷LQL� \LWLUPHNWHGLU�� $\QÕ� ]DPDQGD� H�WLFDUHW� \HQL� �U�Q� YH�KL]PHWOHULQ� JHOLúWLULOPHVLQH� YH� EXQODUÕQ� G�Q\D� SD]DUODUÕQGD� SD]DUODQPDVÕQD�RODQDN�YHUPHNWHGLU����
(�WLFDUHWL� HNRQRPLN� SHUIRUPDQVD� HQ� E�\�N� HWNLOHULQGHQ� ELULVL� GH�HNRQRPLQLQ� JHQHOLQGH� \DUDWWÕ÷Õ� ROXPOX� HWNLOHULQ� YH� GH÷LúLPLQ� ILUPDODUFD�SD\ODúÕODELOPHVLGLU��5RQDOG�&RDVH������\ÕOÕQGD�JHOLúWLUGL÷L�WHRULGH��ILUPDODUÕQ�RUWD\D�oÕNÕúODUÕQÕ�GH÷LúLP�PDOL\HWLQLQ�PLQLPL]H�HGLOPHVLQH�\|QHOLN�GDYUDQÕú�H÷LOLPLQH� ED÷ODPÕúWÕU�� $QFDN� \HQL� ELU� �UHWLP� \DGD� WHNQRORML\L� LON� NXOODQDQ�ILUPD�SL\DVDGD�LON�ROPDQÕQ�DYDQWDMÕQÕ�NXOODQPÕú�YH�]DPDQOD�PRQRSRO�KDOLQH�JHOHUHN� SD]DUÕQ� ND\PD÷ÕQÕ� DOPÕúWÕU�� øQWHUQHW¶LQ� PDNUR� HNRQRPLQLQ�SHUIRUPDQVÕQÕ� DUWÕUGÕ÷Õ� |]HOOL÷L� LVH� EXUDGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� d�QN��øQWHUQHW� YH� ELOLúLP� WHNQRORMLOHULQH� X\XP�NROD\OÕ÷Õ� E|\OH� ELU� ROXúXPD� LPNDQ�YHUPHPHNWHGLU�����
øVWLKGDP� YH� øúJ�F�� 3L\DVDVÕQD� (WNLVL�� (OHNWURQLN� WLFDUHW� \ROX\OD�\DUDWÕODQ� NDWPD� GH÷HU�� ELOLúLP� WHNQRORMLVLQLQ� JLGHUHN� XFX]ODPDVÕ� YH�\D\JÕQODúPDVÕQÕQ�PH\GDQD�JHWLUGL÷L� ILQDQVPDQ�DNÕúÕ��ELUoRN�\HQL� Lú� IÕUVDWÕQÕ�RUWD\D�oÕNDUWDFDNWÕU��%X�Lú�DODQODUÕ�øQWHUQHW�VHUYLV�YH�LoHULN�VD÷OD\ÕFÕODUÕ��ZHE�VD\IDVÕ� VD÷OD\ÕFÕODUÕ�� YHUL� WDEDQÕ� X]PDQÕ�� øQWHUQHW� VWUDWHML� X]PDQÕ�� ZHE�WDVDUÕPFÕVÕ�� o|]�P� PLPDUÕ�� LoHULN� \|QHWLFLVL�� QHWZRUN� X]PDQÕ�� YDGHOL�SL\DVDODU� X]PDQÕ� YH� &50� �&XVWRPHU� 5HODWLRQVKLS� 0DQDJHPHQW�� JLEL�GR÷UXGDQ� øQWHUQHW¶H� LOLúNLQ� KL]PHWOHU� RODELOHFH÷L� JLEL�� HOHNWURQLN� WLFDUHW�PHNDQD� ED÷OÕ� RODUDN� oDOÕúPD� ROJXVXQX� RUWDGDQ� NDOGÕUGÕ÷ÕQGDQ� LQVDQODU�HYOHULQGH� RWXUDUDN� øQWHUQHW� �]HULQGHQ� KL]PHW� �UHWPHOHUL� GH� P�PN�Q� KDOH�JHOPLúWLU���� %X� VD\HGH� EHGHQVHO� |]�UO�� NLúLOHULQ� GH� HNRQRPL\H� HWNLQ� ELU�ELoLPGH� NDWÕOÕPODUÕ� V|]� NRQXVX� RODFDNWÕU�� �gUQH÷LQ�� GDQÕúPDQOÕN� \DSPD��UDSRU�� R\XQ�YH� H÷OHQFH�KD]ÕUODPD�YV����(OHNWURQLN� WLFDUHW� VD\HVLQGH� Lú\HULQH�XODúPDN� LoLQ� KDUFDQDQ� SDUD� YH� ]DPDQGDQ� WDVDUUXI� HGLOHELOHFHN�� Lú� \HULQGHQ�GX\XODQ� UDKDWVÕ]OÕNODU� D]DOWÕODELOHFHN�YH� Lú� SURMHOHULQLQ� GDKD� JHQLú� DODQODUGD�
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���0XUDW�d$.��'�Q\DGD�YH�7�UNL\H¶GH�(OHNWURQLN�7LFDUHW�YH�9HUJLOHQGLULOPHVL� øVWDQEXO�7LFDUHW�2GDVÕ�<D\ÕQÕ��øVWDQEXO����������V��������$úNÕQ��.(6(5��³5HNDEHWLQ�'H÷LúHQ�<�]���(OHNWURQLN�7LFDUHW´��KWWS���ZZZ�LVJXF�RUJ�DVNLQ��KWP� ��������������V���������³%�\�PH�0RGHOOHUL�dHUoHYHVLQGH�0DNUR�(NRQRPL�h]HULQGHNL�0XKWHPHO�(WNLOHU´��KWWS���ZZZ�GWP�JRY�WU�'81<$�EX\XPRG�KWP� ���������������³(OHNWURQLN�7LFDUHWLQ�(WNLOHUL�YH�.DUúÕODúÕODQ�6RUXQODU´���KWWS���ZZZ�H�WLFDUHWPHUNH]L�QHW�HWLFDUHWLQHWNLOHUL�SKS� �������������
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NRRUGLQDV\RQX� VD÷ODQDELOHFHNWLU�� 'ROD\ÕVÕ\OD� HOHNWURQLN� WLFDUHW� VRQXFXQGD�ROXúDFDN�LVWLKGDP�ND\ÕSODUÕ��\DUDWÕODQ�\HQL�Lú�DODQODUÕ\OD�JLGHULOHFHNWLU����
9HULPOLOLN� YH� (WNLQOLN� h]HULQH� (WNLOHUL�� %LOJL� YH� LOHWLúLP�WHNQRORMLOHULQLQ� oRN� KÕ]OÕ� JHOLúLPL� YH� \D\JÕQODúPDVÕ� HNRQRPLN� LúOHPOHUL�NROD\ODúWÕUDUDN� LúOHP� PDOL\HWOHULQL� G�ú�UP�ú�� UHNDEHW� DUWPÕú�� IL\DW�PHNDQL]PDVÕ� GROD\ÕVÕ\OD� GDKD� VD÷OÕNOÕ� LúOHU� KDOH� JHOPLú� YH� SD]DUD� JLULú�HQJHOOHUL� NÕVPHQ� HOHPLQH� HGLOPLúWLU�� )L\DWODUÕ� úHIIDIODúWÕUDUDN� DOÕFÕODU� YH�VDWÕFÕODU� DUDVÕQGDNL� ELOJL� DNÕúÕQÕ� G�]HQOHPLúWLU�� '�ú�N� PDOL\HWOHU� YH� SD]DUD�JLULúLQ� NROD\� ROPDVÕ�� \HQL� �UHWLFLOHULQ� YH� VDWÕFÕODUÕQ� H�WLFDUHW� JLULúLQL�|]HQGLUGL÷LQGHQ� UHNDEHW� DUWPÕúWÕU�� (OHNWURQLN� WLFDUHWWH� |GHPHQLQ� NUHGL�NDUWÕ\OD� DQÕQGD� JHUoHNOHúPHVL� HNRQRPLQLQ� NHVLQWLVL]� LúOHPHVLQH� LPNDQ�YHUHFH÷LQGHQ� HOHNWURQLN� WLFDUHW� SL\DVDQÕQ� GDKD� YHULPOL� LúOHPHVLQH� \DUGÕPFÕ�ROPXú�� HNRQRPLN� ND\QDN� NXOODQÕPÕQÕ� YH� |G�O� GD÷ÕWÕPÕQÕ� GDKD� DGDOHWOL� KDOH�JHWLUPLú�� WRSODPGD� HNRQRPLN� HWNLQOL÷L� DUWÕUPÕúWÕU�� %X� \�]GHQ� GH� \HQL�HNRQRPLQLQ� HQ� E�\�N� ID\GDODUÕQGDQ� ELULVL� HVNL� HNRQRPL\L� GDKD� HWNLOL� KDOH�JHWLUPHVLGLU����
%X� ED÷ODPGD� H�WLFDUHWLQ� ILUPDODUD� VD÷ODGÕ÷Õ� ID\GDODU� �ONHQLQ�HNRQRPLN�EDNÕPGDQ�GDKD�J�oO��ELU�KDOH�JHOPHVLQH�YH�GROD\ÕVÕ\OD�WRSOXPVDO�EDNÕPGDQ�NDONÕQPD�IÕUVDWÕQÕQ�GR÷PDVÕQD�\RO�DoPÕúWÕU��
���(�'(9/(7ø1�<$5$77,ö,�),56$7/$5,�
.ÕVDFD�H�WLFDUHWLQ�\DUDWWÕ÷Õ�HWNLOHUGHQ�EDKVHWWLNWHQ�VRQUD�JHQHO�RODUDN�GHYOHWLQ� HOHNWURQLN� RUWDPD� JHoLúL\OH� ELUOLNWH� VD÷ODQDELOHFHN� RODQ� ID\GDODUÕQ�DoÕNODQPDVÕ�|QHPOLGLU��d�QN��J�Q�P�]GH�VL\DVDO�KD\DWD�EDNÕOGÕ÷ÕQGD�WHPVLOL�GHPRNUDVLGH� ED]Õ� WÕNDQÕNOÕNODU� \DúDQGÕ÷Õ� J|U�OPHNWHGLU�� +DONÕQ� VHoLPOHUH��VL\DVHWH� LOJLVLQLQ� D]DOPDVÕ�� SDUWL]DQ� oÕNDUODUÕQ� KDON� oÕNDUODUÕQÕQ� |Q�QH�JHoPHVL� YH� KDONÕQ� LVWHN� YH� WDOHSOHULQGHQ� X]DN� RODQ� NDUDUODUÕQ� DOÕQPDVÕ�\DúDQDQ� WÕNDQÕNOÕNODUÕ� J|VWHUPHNWHGLU�� %X� QRNWDGD� \HQL� LOHWLúLP�WHNQRORMLOHULQLQ� GHPRNUDVL\H� X\JXODQPDVÕQÕQ� HVNL� WRSOXPODUGD� \DúDQDQ�NDWÕOÕPFÕOÕ÷Õ� \HQLGHQ� VD÷OD\DFD÷Õ� YH� GR÷UXGDQ� GHPRNUDVLQLQ� LúOHUOLN�ND]DQDFD÷Õ� EHNOHQWLOHUL� J�QGHPH� JHOPLúWLU�� %XQXQ� VRQXFXQGD� GD� HOHNWURQLN�GHPRNUDVLQLQ� JHUoHNOHúWLULOPHVLQLQ� |Q� NRúXOX� RODUDN� GHYOHWLQ�HOHNWURQLNOHúPHVL� JHUHNOLOL÷L� GR÷PXúWXU�� 'HYOHWLQ� HOHNWURQLNOHúPHVL�VD÷ODQGÕ÷ÕQGD� \DUDWDFD÷Õ� ID\GDODU� QHOHU� RODFDN� VRUXVX� LVH� EX� QRNWDGD� |QHP�ND]DQPDNWDGÕU�� %X� ED÷ODPGD� H�GHYOHWLQ� \DUDWDFD÷Õ� ID\GDODUÕ� úX� úHNLOGH�|]HWOH\HELOLUL]��
�

���$\OD��<$=,&,��(OHNWURQLN�7LFDUHWLQ�(NRQRPLN�%R\XWX��$QDGROX�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL� &��;9,,,��6�������������V���������<$=,&,��V���������
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7DEOR���(�'HYOHWWH�(WNLOHúLP�$ODQODUÕ�YH�(�'HYOHWLQ�6D÷OD\DFD÷Õ��%DúOÕFD�$YDQWDMODU�
(WNLOHúLPLQ�<|Q�� (WNLOHúLP�$ODQODUÕ� $YDQWDMODU�

'HYOHWWHQ�9DWDQGDúD�

%LOJLOHQGLUPH�
9HUJL�
6D÷OÕN�
(÷LWLP�
.�OW�U�

$OWHUQDWLI�GD÷ÕWÕP�NDQDODUÕQÕQ�NXOODQÕOPDVÕ��
.LúLVHOOHúWLULOPLú��KÕ]OÕ�YH�NROD\�KL]PHWOHU�
$oÕNOÕN�
'�ú�N�LúOHP�PDOL\HWOHUL�

'HVWHN�SURJUDPODUÕ� +Õ]OÕ�YH�HWNLQ�HWNLOHúLP�
7DYVL\H�YH�\RO�J|VWHUPH� 'DKD�D]�E�URNUDVL�

'�]HQOHPHOHU� '�ú�N�LúOHP�PDOL\HWOHUL�
'HYOHWWHQ�WLFDUL�NXUXPODUD�

9HUJL� ��
9HULPOLOLNWH�DUWÕú�'HYOHW�YH�7HGDULNoLOHU� (��VDWÕQ�DOPD�
'�ú�N�LúOHP�PDOL\HWOHUL�
9HULPOLOLNWH�DUWÕú�
(WNLQ�ELOJL�SD\ODúÕPÕ�.DPX�NXUXOXúODUÕ�

.DPX�NXUXPODUÕ�DUDVÕ�LOHWLúLP�
0HUNH]L�YH�\HUHO�\|QHWLPOHU�DUDVÕ�LOHWLúLP� (VQHN�oDOÕúPD�RUWDPÕ�

.D\QDN��&�&DQ�$NWDQ��(WNLQ�'HYOHW� .RQ\D��dL]JL�.LWDEHYL���������
7DEORGDQ�DQODúÕODFD÷Õ��]HUH�HOHNWURQLN�GHYOHW�X\JXODPDVÕQGD�GHYOHW�LOH� YDWDQGDúODU�� GHYOHW� LOH� WLFDUL� NXUXPODU�� GHYOHW� LOH� WHGDULNoLOHU� YH� QLKD\HW�GHYOHW�\|QHWLPL�LoLQGH�KL]PHW�VXQDQ�NXUXP�YH�NXUXOXúODUÕQ�NHQGL�DUDVÕQGD�ELU�HWNLOHúLP� V|]� NRQXVXGXU�� .LúL� YH� NXUXPODU� DUDVÕQGD� H÷LWLPGHQ�� VD÷OÕN�KL]PHWOHULQH�� WDSX� KL]PHWOHULQGHQ� YHUJLOHPH� KL]PHWOHULQH� NDGDU� ELU� oRN�DODQGD� ELU� HWNLOHúLP� RUWD\D� oÕNPDNWDGÕU�� %X� DODQODUGD� HOHNWURQLN� HWNLOHúLP�VD\HVLQGH� HOGH� HGLOHQ� DYDQWDMODU� N�o�PVHQPH\HFHN� G�]H\GHGLU��+HU� úH\GHQ�|QFH� HOHNWURQLN� GHYOHW� VD\HVLQGH� GHYOHW� \|QHWLPLQGH� VD\GDPOÕN�JHUoHNOHúHELOPHNWH�� LúOHP� PDOL\HWOHUL� D]DOPDNWD�� YHULPOLOLNWH� FLGGL� DUWÕúODU�VD÷ODQDELOPHNWHGLU��
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(OHNWURQLN� GHYOHW� VD\HVLQGH� GHYOHW� NHQGL� Lú� V�UHoOHULQL� GDKD� XFX]D��GDKD� NDOLWHOL� YH� GDKD� NÕVD� V�UHGH� JHUoHNOHúWLUHELOPHNWHGLU�� *LGHUHN�E�URNUDWLNOHúHQ� GHYOHW� NXUXPODUÕ�� �]HUOHULQGHNL� \�N�� WDúÕ\DPD]� GXUXPD�JHOPHNWHGLU�� %�URNUDWLN� LúOHPOHULQ� D]DOPDVÕ� LOH� YDWDQGDúÕQ� VÕUD\D� JLULS�NX\UXNWD� EHNOHPH� oLOHVL� GH� RUWDGDQ� NDONPDNWDGÕU��� %|\OH� ELU� VRQXFD�XODúDELOPHN� NXúNXVX]�� LGDUHQLQ� JHQHO� \DSÕODQPDVÕQGD� GD� ELU� GH÷LúLPH�JLWPHVL\OH� LOLúNLOLGLU��%LOJL� LúOHPH�NDSDVLWHVLQLQ�\�NVHOPHVL��KÕ]OÕ�NDUDU�DOPD�YH� KÕ]OÕ� X\JXOD\DELOPH�� KHU� úH\GHQ� |QHPOLVL� GH� W�P� EX� LúOHYOHUL� \HULQH�JHWLUHFHN� QLWHOLNWH� Lú� J�F�QH� VDKLS� ROPDNOD� DQFDN� EHNOHQHQ� ID\GD\D�XODúÕODELOHFHNWLU���
(�GHYOHW�X\JXODPDODUÕQÕQ�ID\GDODUÕQÕ� LQFHOHUNHQ�YDWDQGDúODUD��NDPX�NXUXOXúODUÕQD� YH� ILUPDODUD� RODQ� HWNLOHúLPL� G�ú�Q�OHUHN� D\UÕ� ELU� úHNLOGH�LQFHOHGL÷LPL]GH�DúD÷ÕGDNL�VRQXoODUD�XODúDELOLUL]���
(OHNWURQLN� GHYOHWLQ� YDWDQGDúODUD� \|QHOLN� ID\GDODUÕ�� (�� GHYOHW�X\JXODPDVÕQÕQ� \D\JÕQODúPDVÕQÕQ� YDWDQGDúODU� DoÕVÕQGDQ� HQ� |QHPOL� ID\GDVÕ��NDUúÕODUÕQGD� GRNXQXOPD]� YH� HULúLOPH]� ELU� GHYOHW� GH÷LO�� KHU� ]DPDQ� ELOJL�DODELOHFHNOHUL�� HWNLOHúLPH� JLUHELOHFHNOHUL�� LGHDOLQGH� WHN� QRNWDGDQ� E�W�Q�NXUXPODUÕQD� XODúDELOHFHNOHUL� ELU� GHYOHWLQ� EXOXQPDVÕGÕU�� 'HYOHWLQ� E�URNUDWLN�\DSÕODQPDVÕQÕQ� HQ� D]ÕQGDQ� KL]PHW� VXQPD� DúDPDVÕQGD� GHYUHGHQ� oÕNDUÕOPDVÕ��VRUXODUD� \DQÕW� DOPD�� KL]PHWOHUL� HOGH� HWPH� V�UHOHULQL� NÕVDOWÕU�� %LOJL\H� HULúLP�NRQXVXQGD� úHKLU� LOH� NÕUVDO� NHVLP�DUDVÕQGDNL� IDUN� D]DOÕU��%|\OHFH� GH�ELOJLQLQ�PHUNH]L� RODQ� úHKLUOHUH� X]DN� ROPDQÕQ� GH]DYDQWDMODUÕ� RUWDGDQ� NDONDU����<XUWWDúODUÕQ� P�úWHUL�� NDPX� \|QHWLPL� IDDOL\HWOHULQLQ� GH� KL]PHW� RODUDN�J|U�OG�÷���NDOLWH�IL\DW�SHUIRUPDQVÕ�|Oo�WOHULQLQ�X\JXODQGÕ÷Õ�HOHNWURQLN�GHYOHW�LOH�YDWDQGDúODUÕQ�\DúDP�NDOLWHVL��ELOJL\H�HULúLP�RODQDNODUÕ�DUWDU�YH�oHúLWOHQLU�����
9DWDQGDúODUÕQ� GHYOHWH� ��� VDDW� XODúDELOPHOHUL�� YDWDQGDúODUÕQ�NHQGLOHULQL� LOJLOHQGLUHQ� NRQXODUGD� GDKD� oRN� V|]� VDKLEL� ROPD� LPNDQÕQÕ�EHUDEHULQGH� JHWLULU� YH� YDWDQGDúODUÕQ� NDWÕOÕPFÕOÕN� G�]H\LQL� DUWÕUÕU�� (�GHYOHWOH�RUWD\D� oÕNDQ� EX� LPNDQODU�� PHYFXW� GHPRNUDVL� DQOD\ÕúÕQÕ� GD� GH÷LúWLUPH�H÷LOLPLQL�GR÷XUPXúWXU�YH�EX�DQODPGD�H��GHPRNUDVL�NDYUDPÕ�GR÷PXúWXU���
�.DPX� NXUXOXúODUÕQD� \|QHOLN� ID\GDODU�� (�� GHYOHW� X\JXODPDVÕQÕQ�\D\JÕQODúPDVÕ� GHYOHW� DoÕVÕQGDQ� PDOL\HWOHULQ� G�úPHVLQL� YH� YHULPOLOL÷LQ�DUWPDVÕQÕ� VD÷ODU��*|UHYOHULQ�YH�VXQXODQ�KL]PHWOHULQ�\�U�W�OPHVL� LoLQ�JHUHNOL�RODQ� ND÷ÕGD� GD\DOÕ� LúOHU�� KHP� ELULP� LúOHP� V�UHVLQL� X]DWPDNWD� KHP� GH�PDOL\HWOHUL�YH�GROD\ÕVÕ\OD�NDPX�FDUL�KDUFDPDODUÕQÕ�DUWÕUPDNWDGÕU��%X�DUWÕú�LVH�\ÕOODU� LWLEDUL\OH� \�NVHOPHNWHGLU�� (�GHYOHW� X\JXODPDODUÕ�� EX� PDOL\HWOHUL� YH�V�UHOHUL�D]DOWDFDN��HWNLQOLN�YH�YHULPOLOL÷L�DUWWÕUDFDNWÕU����.DPX�KL]PHWOHULQGH�LúOHP� YHULPOLOL÷L� DUWDUNHQ�� LúOHP� PDOL\HWOHUL� G�úHU�� KDWWD� LúOHP� V�UHVL� YH�

�
���&�&DQ�$.7$1��(WNLQ�'HYOHW� .RQ\D��dL]JL�.LWDEHYL��������V�����������2NWD\�g=*(5��³(��'HYOHW�8\JXODPDODUÕQÕQ�$YDQWDMODUÕ\OD�'DKD�ø\L�%LU�<DúDP�´�*RY�WU�'HUJLVL� 6D\Õ����������V����������g]J�U�8d.$1��(��'HYOHW��(��'HPRNUDVL�YH�(��7�UNL\H� øVWDQEXO��/LWHUDW�U�<D\ÕQFÕOÕN��������V���������(OLI�<h&(7h5.��³7�UN�.DPX�<|QHWLPLQGH�H��'HYOHW�8\JXODPDODUÕ�YH�7DEDQD�<D\ÕODELOPH�<HWHQH÷L�%DNÕPÕQGD�%LU�'H÷HUOHQGLUPH��%ROX�gUQH÷L�´�KWWS���ZZZ�ELOJL\RQHWLPL��RUJ��FP���SDJHV��PNOBJRV��SKS�"QW ����������������
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LúOHPLQ�KDWD�RUDQÕ�D]DOÕU��(��GHYOHW�X\JXODPDVÕ�YHUL��EHOJH�YH�G|N�PDQODUÕQ�HOHNWURQLN� RUWDPGD� VDNODQPDVÕQÕ� YH� SD\ODúÕPÕQÕ� VD÷ODU�� %X� VD\HGH� ELOJL\H�XODúÕP�KÕ]ODQÕU�YH�EX�ELOJLOHUGHQ�GDKD�HWNLQ�\DUDUODQPD�LPNDQÕ�GR÷DU��.DPX�\|QHWLPLQLQ�W�P�ELULPOHULQLQ�ELUELUOHUL�DUDVÕQGDNL�ED÷ODQWÕ�YH�LOLúNL�J�oOHQLU����
.DPX� NXUXP� YH� NXUXOXúODUÕ� LúOHULQH� RGDNODQPD� IÕUVDWÕ� EXODUDN��JHUoHN� DQODPGD� \HQL� KL]PHWOHU� �UHWHQ�� \DWÕUÕPODUÕ� \|QOHQGLUHQ� NXUXPODU�KDOLQH� JHOLUOHU� YH� LGDUL� GHSDUWPDQODUD� E|O�QP�ú�� KDQWDO�� KL\HUDUúLN�\DSÕODQPDODUÕQÕ�P�úWHUL�RGDNOÕ�VHUYLV�VD÷OD\ÕFÕ�\DSÕODU�KDOLQH�G|Q�úW�U�UOHU���
)LUPDODUD� \|QHOLN� ID\GDODUÕ�� � (OHNWURQLN� GHYOHW� VXQGX÷X� LPNDQODU�VD\HVLQGH� ILUPDODUÕQ� GHYOHWOH� RODQ� LOLúNLOHULQGHNL� E�URNUDWLN� HQJHOOHULQ�D]DOPDVÕQÕ� VD÷ODPÕúWÕU� YH� ILUPDODUÕQ� GHYOHWOH� Lú� \DSPD� SRWDQVL\HOLQL�DUWÕUPÕúWÕU�� (OHNWURQLN� GHYOHWLQ� X\JXODQPDVÕ� LOH� IDDOL\HWOHULQL� JHUoHNOHúWLUHQ�ILUPDODU� GHYOHWOH� LOJLOL� LúOHP� V�UHoOHULQL� NÕVDOWPÕú� YH� E|\OHFH� ]DPDQGDQ�WDVDUUXI� VD÷ODPÕúODUGÕU�� 'HYOHWLQ� HOHNWURQLNOHúPHVL\OH� N�UHVHO� HNRQRPLQLQ�JHUHNOHULQH�X\JXQ�DODQODUGD�HNRQRPLN�DWÕOÕPODU�JHUoHNOHúWLULOPH�RODQD÷Õ�HOGH�HGLOPLúWLU���� <LQH� HOHNWURQLN� GHYOHW� X\JXODPDVÕ� LOH� ELOJLVD\DU�LQWHUQHW� RNXU�\D]DUOÕ÷Õ� DUWPÕú� YH� Lú� G�Q\DVÕQÕQ� ELOJL\L� NDWPD� GH÷HU� RODUDN� NXOODQPDVÕQÕQ�|Q�� DoÕOPÕúWÕU�� (�GHYOHW� � X\JXODPDODUÕ�� ILUPDODUÕQ� HOHNWURQLN� WLFDUHW� \DSPD�LPNDQÕ� DUWÕUDUDN�� ILUPDODUÕQ� XODúDELOHFH÷L� SD]DUODUÕ� JHQLúOHWPLú� YH�NkUOÕOÕN�YHULPOLOLNOHULQLQ�DUWPDVÕQÕ�VD÷ODPÕúWÕU��
6218d�
6RQXo� RODUDN� \DúDQDQ� WHNQRORMLN� JHOLúPHOHUOH� HNRQRPLN� LúOHPOHULQ�E�W�QOHúPHVL� H�GHYOHW�� H�\|QHWLP�� H�GHPRNUDVL� YH� H�WLFDUHW� NDYUDPODUÕ� LOH�\HQL� DúDPDODU� ND]DQPDNWDGÕU�� %LOJL� YH� WHNQRORML� HNRQRPLN� JHOLúPHQLQ� YH�E�\�PHQLQ�LWLFL�J�F��RODUDN�J|U�OPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHU�JHOLúPLú��ONHOHUL� \DNDODPDN� DPDFÕ\OD� VRPXW� SROLWLNDODU� X\JXODPDNWDGÕUODU� YH� EX�SROLWLNDODUGD� |]HOOLNOH� GH� WHNQRORML� YH� DU�JH� �DUDúWÕUPD� �� JHOLúWLUPH��DODQODUÕQGDGÕU��'ROD\ÕVÕ\OD�EX�G|Q�ú�P��JHUoHNOHúWLUPHN�LVWH\HQ��ONHOHU�LVH��EX� SROLWLNDODUD� EHQ]HU� SROLWLNDODU� L]OH\HUHN� XOXVDO� \HQLOLN� VLVWHPOHULQL�NXUPDODUÕ� JHUHNPHNWHGLU�� %|\OHFH� WHNQRORML� ±� HNRQRPL� G|Q�ú�P��VD÷ODQDELOLU��%X� G|Q�ú�P� VD÷ODQÕUNHQ� WHNQRORMLOHULQ� |QFHOOLNOL� RODUDN� GHYOHW�YDWDQGDú�LOHWLúLPLQL�VD÷OD\DELOHFHN�úHNLOGH�NDPX�KL]PHWOHULQLQ�VXQXOPDVÕQGD�NXOODQÕOPDVÕ� GHYOHWLQ� HOHNWURQLNOHúPHVL� QRNWDVÕQGD� HWNLQ� ELU� URO�R\QDPDNWDGÕU���
%X� oDOÕúPD� GD� J|U�OPHNWHGLU� NL�� H�GHYOHW� RODUDN� WDQÕPODGÕ÷ÕPÕ]�NDYUDP�YH�X\JXODPDODU��GHYOHW�YH�YDWDQGDú�DUDVÕQGD�NDUúÕOÕNOÕ�HWNLQ� LOHWLúLP�V�UHFL� \DUDWDUDN�� KHP� GHYOHWLQ� YDWDQGDúODUÕQD� NDUúÕ� KHP� GH� YDWDQGDúODUÕQ�GHYOHWH� NDUúÕ� RODQ� J|UHY� YH� KL]PHWOHULQLQ� NDUúÕOÕNOÕ�� V�UHNOL� YH� J�YHQOL�ELoLPGH� \�U�W�OPHVLQL� VD÷ODPDNWDGÕU�� .ODVLN� NDPX� DQOD\ÕúÕQGD� \�U�W�OHQ�KL]PHWOHU� \HULQL� HOHNWURQLN� SODWIRUPGD� \�U�W�OHQ� \HQL� ELU� DQOD\ÕúD�EÕUDNPDNWDGÕU�� %X� GH÷LúLPLQ� \DUDWWÕ÷Õ� IÕUVDWODU� LVH�� GHYOHW� \|QHWLPLQLQ�úHIIDIODúPDVÕ��GHYOHW�YDWDQGDú�LOHWLúLPLQLQ�HWNLQOHúPHVL��GHYOHWLQ�YDWDQGDúÕQD�

�
���8d.$1��V��������g=*(5��V�����
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