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JHOPLúWLU�� (NRQRPLN� DoÕGDQ� EDNÕOGÕ÷ÕQGD� WXUL]P�� HQIODV\RQX� YH� LúVL]OL÷L�D]DOWPDN�� NDONÕQPD� YH� E�\�PH\L� JHUoHNOHúWLUPHN�� E|OJHVHO� NDONÕQPD\Õ�VD÷ODPDN�� GÕú� ERUoODUÕ� |GHPHN�� |GHPHOHU� GHQJHVLQL� VD÷ODPDN� YH� GÕú� WLFDUHW�DoÕ÷ÕQÕ� NDSDWPDN�� �ONH� LQVDQÕQÕQ� UHIDKÕ� LOH� XOXVDO� JHOLUL� DUWWÕUPDN� JLEL�KHGHIOHULQ�JHUoHNOHúWLULOPHVLQGH�E�\�N�URO�R\QDPDNWDGÕU�� %XUDGDQ�KDUHNHWOH��G|YL]� HOGH� HGLOPHVL� YH� LVWLKGDP� ROXúWXUXOPDVÕ� |]HOOL÷L� LOH� HNRQRPLN��LQVDQODUÕQ�H÷OHQPH�GLQOHQPH�JHUHNVLQLPLQL�NDUúÕODPDVÕ�YH�IDUNOÕ�N�OW�UOHUL�ELU�DUD\D� JHWLUPHVL\OH� VRV\R�N�OW�UHO�� ND\QDN� NXOODQÕP� WDOHEL� LOH� oHYUH\L�HWNLOH\HQ�ELU�IDDOL\HW�RODQ�WXUL]P��VRQ�\ÕOODUGD�G�Q\DQÕQ�HQ�J|]GH�YH�JHOLúHQ�VHNW|UOHULQGHQ�ELULGLU�� %XJ�Q�JHOLQHQ�QRNWD�GD�LVH�WXUL]P��G�Q\D�*60+�LOH�WRSODP�LúJ�F�Q�Q����¶QXQGDQ�ID]ODVÕQD�NDWNÕ�VD÷ODPDNWDGÕU��
7�UNL\H¶GH�+HFNVFKHU�2KOLQ� WHRULVLQH� X\JXQ� RODUDN�PHYFXW� WXUL]P�SRWDQVL\HOLQL� EX� \|QGH� NXOODQPD\D� oDOÕúDQ� ELU� WXUL]P� �ONHVLGLU�� hONHGH�|]HOOLNOH� ����� \ÕOÕ� VRQUDVÕQGD� \DSÕODQ� WHúYLN� YH� \DWÕUÕPODUOD� VHNW|U� GDKD� GD�JHOLúPLúWLU�� 7�UNL\H¶GH�WXUL]PLQ�VRQ���±���\ÕOOÕN�JHOLúLPLQGH�KLo�NXúNXVX]��WXUL]P� WDOHELQL� HWNLOH\HQ� ELUoRN� IDNW|U�Q� HWNLVL� EXOXQPDNWDGÕU�� <DSÕODQ�DUDúWÕUPDODUGD�� WXUL]P� WDOHELQL� HWNLOH\HQ� HQ� |QHPOL� IDNW|U�Q� G|YL]� NXUODUÕ�ROGX÷X� J|U�OPHNWHGLU�� ù|\OH� NL�� WXUL]P� KDUHNHWLQH� NDWÕODQ� �ONHOHU� LoLQ��\DOQÕ]FD�R�\HUGHNL�IL\DWODU�GH÷LO��D\QÕ�]DPDQGD�WXULVW�J|QGHUHQ��ONH�LOH�NDEXO�HGHQ��ONHOHUGHNL�QLVSL�IL\DW�IDUNOÕOÕNODUÕ�GD�WXUL]P�WDOHEL�DoÕVÕQGDQ�|QHPOLGLU��(÷HU��WXULVW�NDEXO�HGHQ��ONHGHNL�IL\DW�D\QÕ�NDOÕUVD�YH�WXULVW�J|QGHUHQ��ONHQLQ�SDUD� ELULPL� QLVSL� RODUDN� GH÷HU� ND]DQDFDN� ROXUVD�� WXULVW� J|QGHUHQ� �ONH�YDWDQGDúODUÕ�WDUDIÕQGDQ�HY�VDKLEL��ONHQLQ��U�Q�YH�KL]PHWOHUL�GDKD�ID]OD�WDOHS�HGLOHFHN�VRQXoWD�WXUL]P�WDOHEL�DUWDELOHFHNWLU��
1LWHNLP� 7�UNL\H¶GH�� |QHPOL� ELU� WXUL]P� �ONHVL� ROPDVÕ� YH� GH�&XPKXUL\HWLQ� LODQÕQGDQ� J�Q�P�]H� NDGDU� \HGL� GHYDO�DV\RQ� X\JXODPDVÕ�\DúDPDVÕ� EDNÕPÕQGDQ�� GHYDO�DV\RQXQ� 7�UNL\H¶QLQ� WXUL]P� VHNW|U�� �]HULQGH�
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ROXPOX�ROXPVX]� HWNLVLQLQ� ROGX÷X� ELU� JHUoHNWLU�� /LWHUDW�UH� EDNÕOGÕ÷ÕQGD��GHYDO�DV\RQXQ� WXUL]P� VHNW|U�� YH� GROD\ÕVÕ\OD� WXUL]P� WDOHEL� �]HULQGHNL� HWNLVL�NRQXVXQGD� WHRULN� ELU� WDNÕP� oDOÕúPDODU� ROPDVÕQD� NDUúÕQ�� NRQXQXQ� DPSLULN�RODUDN� \HWHUOL� úHNLOGH� WHVW� HGLOPHGL÷L� J|U�OPHNWHGLU�� %XUDGDQ� KDUHNHWOH�\DSÕODFDN�oDOÕúPDQÕQ�DPDFÕ��ELU�WXUL]P��ONHVL�RODQ�7�UNL\H¶GH�|]HOOLNOH������VRQUDVÕ�PH\GDQD�JHOHQ�GHYDO�DV\RQ�X\JXODPDODUÕQÕQ���ONHQLQ�WXUL]P�VHNW|U���]HULQGH� ROXPOX� \D� GD� ROXPVX]� KHUKDQJL� ELU� HWNLVLQLQ� ROXS� ROPDGÕ÷ÕQÕ�DUDúWÕUPDNWÕU��7XUL]P�HNRQRPLVL�DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�������VRQUDVÕ�\DSÕODQ� GHYDO�DV\RQODUÕQ� 7�UNL\H¶\H� \|QHOLN� RODQ� GÕú� WXUL]P� WDOHELQL�DUWWÕUPDVÕ� EHNOHQPHNWHGLU�� <DSÕODFDN� EX� oDOÕúPDGD� GD�� EXQXQ� EHNOHQWLOHU�GR÷UXOWXVXQGD�ROXS�ROPDGÕ÷Õ�WHVW�HGLOHFHNWLU������
�
���'(9$/h$6<21�.$95$0,�
'HYDO�DV\RQ� �GHYDOXDWLRQ��� VDELW� G|YL]� NXUX� X\JXODQDQ� �ONHOHUGH�K�N�PHWLQ� DOGÕ÷Õ� ELU� NDUDUOD� UHVPL� G|YL]� NXUXQXQ� \�NVHOWLOPHVL� ROD\ÕGÕU��'L÷HU�ELU�GH\LúOH��GHYDO�DV\RQ� LOH�ELU��ONHQLQ�XOXVDO�SDUDVÕQÕQ� WHN� WDUDIOÕ�ELU�NDUDUOD� \DEDQFÕ� SDUDODU� NDUúÕVÕQGDNL� GH÷HUL� G�ú�U�OPHNWHGLU��� %|\OHFH�� EX�LúOHP� VRQXFXQGD� XOXVDO� SDUD�� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HU� ND\EÕQD�X÷UDPDNWDGÕU��gUQHN�YHUPHN�JHUHNLUVH����'RODU� ���<7/�LNHQ��GHYDO�DV\RQ�VRQUDVÕ���'RODU� �����<7/�ROX\RUVD��EX�GXUXPGD�R��ONH�SDUDVÕ�$%'�'RODUÕ�NDUúÕVÕQGD�����RUDQÕQGD�GH÷HU�ND\EHWPLú�ROPDNWDGÕU���
'HYDO�DV\RQ�LNL�DPDo�LoLQ�\DSÕOPDNWDGÕU��� %LULQFLVL��LKUDFDWÕ�WHúYLN�HGLS� LWKDODWÕ� NÕVDUDN� GÕú� WLFDUHW� DoÕNODUÕQÕQ� NDSDWÕOPDVÕQÕ� YH� VRQXoWD� FDUL�GHQJH\L� VD÷ODPDN� LoLQ�� øNLQFLVL� LVH�� GHYDO�DV\RQXQX� KDUFDPD� ND\GÕUÕFÕ� YH�KDUFDPD� D]DOWÕFÕ� HWNLVLQGHQ� GROD\Õ�� .RQXQXQ� VÕQÕUODQGÕUÕOPDVÕ� DPDFÕ\OD� EX�oDOÕúPDGD� GHYDO�DV\RQXQ� KDUFDPD� ND\GÕUÕFÕ� YH� KDUFDPD� D]DOWÕFÕ� HWNLVL�LQFHOHQPH\HFHNWLU��� $QFDN��NÕVDFD�GHYDO�DV\RQ�X\JXODPDVÕQD�NÕVD�YDGHOL�ELU�NXU� SROLWLNDVÕ� DUDFÕ� RODUDN� YH� JHQHOOLNOH� GH� GÕú� GHQJH\L� VD÷ODPDN� DPDFÕ\OD�EDúYXUXOGX÷XQX� V|\OHPHN� P�PN�QG�U�� %DúND� ELU� LIDGH\OH� GHYDO�DV\RQGD�DPDo��|GHPHOHU�GHQJHVL�DoÕ÷ÕQÕQ�NDSDWÕOPDVÕGÕU��'ROD\ÕVÕ\OD�EXUDGD��SDUDQÕQ�GÕú� GH÷HUL� LOH� LOLúNLOL� RODQ� FDUL� LúOHPOHU� KHVDEÕQÕQ� L\LOHúWLULOPHVL� V|]�NRQXVXGXU���
<XNDUÕGD� YXUJXODQGÕ÷Õ� �]HUH�� GHYDO�DV\RQ� VDELW� G|YL]� NXUX�VLVWHPOHUL� LoLQ�JHoHUOL�RODQ�ELU�NDYUDPGÕU��3L\DVD�NRúXOODUÕQÕQ�KDNLP�ROGX÷X�
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HVQHN� NXU� VLVWHPOHULQGH�� SL\DVDGDNL� GDOJDODQPDODUGDQ� GROD\Õ� XOXVDO� SDUDQÕQ�GH÷HU� ND\EHWPHVLQH� ³GHSUHVLDV\RQ´� GHQLOPHNWHGLU��� %X� ED÷ODPGD�� VDELW�G|YL]�NXUX�VLVWHPLQLQ�WHUVLQH�HVQHN�NXU�G|YL]�NXUX�VLVWHPLQGH�XOXVDO�SDUDQÕQ�DU]�WDOHS�NXUDOODUÕQD�ED÷OÕ�RODUDN�\DEDQFÕ�SDUDODU�NDUúÕVÕQGD�GH÷HU�ND\EHWPHVL�GHYDO�DV\RQ� GH÷LO� GHSUHVLDV\RQGXU�� %X� LNL� IDUNOÕ� NDYUDPD�� NDUÕúWÕUÕOPDPDVÕ�DPDFÕ\OD�GLNNDW�HWPHNWH�\DUDU�EXOXQPDNWDGÕU���
'HYDO�DV\RQ� oRN� oHúLWOL� \|QOHUL� LOH� NRPSOHNV� ELU� VRUXQGXU��3VLNRORMLN��VRV\DO��HNRQRPLN�YH�SROLWLN�IDNW|UOHU�J|]�|Q�QH�DOÕQDUDN�ELU�E�W�Q�RODUDN� G�ú�Q�OPHVL� JHUHNPHNWHGLU�� 1LWHNLP� GHYDO�DV\RQ�� D\UÕ� ELU� SDUD�VLVWHPL� GH÷LOGLU�� hONHQLQ� PHYFXW� SDUD� VLVWHPL� LoLQGHNL� SDUD� ELULPLQH�SVLNRORMLN��VRV\DO��HNRQRPLN�YH�SROLWLN�IDNW|UOHULQ�HWNLVL\OH�\DSÕODQ�HNRQRPLN�ELU�RSHUDV\RQGXU���

���'(9$/h$6<2181�(.2120ø�h=(5ø1'(.ø�(7.ø/(5ø�
'HYDO�DV\RQ�� ELU� �ONH� HNRQRPLVL� �]HULQGH� ROXPOX� \D� GD� ROXPVX]�oRN� oHúLWOL� HWNLOHU� PH\GDQD� JHWLUPHNWHGLU�� %X� HWNLOHUL� LVH� |QFHGHQ� WDP�PDQDVÕ\OD� |QJ|UHELOPHN� QHUHGH\VH� P�PN�Q� GH÷LOGLU�� d�QN�� KHU� �ONHQLQ�NHQGLQH�|]J��HNRQRPL�SROLWLNDODUÕ�ROGX÷X�JLEL��GHYDO�DV\RQ�QHGHQL\OH�DOÕQDQ�|QOHPOHUGH� �ONHGHQ� �ONH\H� IDUNOÕOÕN� J|VWHUHELOPHNWHGLU�� hONHOHULQ� RUWD\D�NR\PXú� ROGXNODUÕ� PDNUR� HNRQRPLN� SROLWLNDODU� ]DPDQD� YH� PHNDQD� J|UH�GH÷LúHELOPHNWH�� ELU� �ONH� LoLQ� JHoHUOL� RODQ� SROLWLND� ELU� GL÷HUL� LoLQ� ROXPOX�VRQXoODU� YHUPHPHNWHGLU�� %XQXQOD� ELUOLNWH�� GHYDO�DV\RQXQ� EDúDUÕOÕ�RODELOPHVLQGH� KDQJL� HNRQRPL� SROLWLNDVÕQÕ� X\JXODUVD� X\JXODVÕQ� KHU� �ONH� LoLQ�EHOLUOL� ELU� WDNÕP� NRúXOODUÕQ� VD÷ODQPDVÕ� JHUHNPHNWHGLU�� %XQODU� DUDVÕQGD��GHYDO�DV\RQ�VRQUDVÕ�Lo�IL\DWODUÕQ�VDELW�WXWXOPDVÕ��LKUDo�PDOODUÕQÕQ�GÕú�YH�LWKDO�PDOODUÕQÕQ�Lo�WDOHS�HVQHNOLNOHULQLQ�\�NVHN�ROPDVÕ��\HWHUOL�|Oo�GH�LKUDo�PDOODUÕ�VWRNXQXQ� EXOXQPDVÕ� \D� GD� LKUDo� PDOODUÕQÕQ� NROD\FD� DUWWÕUÕODELOPHVL� \HU�DOPDNWDGÕU���
gGHPHOHU� ELOkQoRVX� DoÕN� YHUHQ� �ONHOHUGH� EX� DoÕ÷Õ� NDSDWPDN� LoLQ��XOXVDO� SDUDQÕQ� GÕú� GH÷HUL� G�ú�U�OHUHN� LWKDODWÕQ� SDKDOÕODúPDVÕ�� LKUDFDWÕQ�XFX]ODúWÕUÕOPDVÕ� DPDoODQDUDN�� G|YL]� oÕNÕúÕQÕQ� \DYDúODWÕOPDVÕ� YH� G|YL]�JLULúLQLQ� KÕ]ODQGÕUÕOPDVÕ� KHGHIOHQPHNWHGLU� �EN]�� ùHNLO� ���� %|\OHFH� LWKDODW�JLGHUOHUL� DQODPÕQGD�� GHYDO�DV\RQGDQ� EHNOHQHQ� HWNL�� LWKDO� PDOODUÕQÕQ� \XUWLoL�WDOHELQL�NÕVDUDN��ONHQLQ�G|YL]�JLGHUOHULQL�D]DOWPDNWÕU��%XQD�³G|YL]� WDVDUUXIX�VD÷OD\ÕFÕ� HWNL´�GHQLOPHNWHGLU��� 'L÷HU�ELU� GH\LúOH�� GHYDO�DV\RQXQ�ELU��ONHGH�LWKDODWÕ� NÕVDUDN� \�NVHN� RUDQODUGD� G|YL]� WDVDUUXIX� VD÷ODPDVÕ�� V|]� NRQXVX��ONHGHNL�LWKDO�PDOODUÕQÕQ�Lo�WDOHS�HVQHNOL÷LQH�ED÷OÕGÕU��øWKDO�PDOODUÕQÕQ�Lo�WDOHS�HVQHNOL÷L�ELUGHQ�QH�NDGDU�E�\�NVH��HP � ����GHYDO�DV\RQXQ�LWKDODWÕ�NÕVÕFÕ�YH�

�
��� 1HY]DW�*h5$1��0DNUR�(NRQRPLN�$QDOL]��ø]PLU��$QDGROX�0DWEDDFÕOÕN�����������%DVNÕ��V���������� (VDW� d(/(%ø�� ³7�UNL\H¶GH� 'HYDO�DV\RQ�8\JXODPDODUÕ� �����±�����´��'R÷Xú� hQLYHUVLWHVL�'HUJLVL��&LOW����6D\Õ����2FDN�������V���������� 6(<ø'2ö/8��V���������� +DOLO�6(<ø'2ö/8��8OXVODUDUDVÕ�øNWLVDW��øVWDQEXO��*�]HP�<D\ÕQODUÕ��������*HOLúWLULOPLú�����%DVNÕ��V�������
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VRQXoWD� G|YL]� WDVDUUXIX� VD÷OD\ÕFÕ� HWNLVL� GH� R� |Oo�GH� \�NVHN� YH� E�\�N�RODFDNWÕU����

'(9$/h$6<21
ø+5$d )ø<$7/$5,1,1�<857',ù,�

3ø<$6$6,1'$�'hù0(6ø
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<h.6(/0(6ø

ø+5$d 7$/(%ø1ø1�$570$6, ø7+$/$7�7$/(%ø1ø1�'hù0(6ø

ø+5$&$7�$57,ù, ø7+$/$7�+$5&$0$/$5,1,1�'hù0(6ø

7ø&$5(7�'(1*(6ø1'(.ø *(/øù0(

ùHNLO����'HYDO�DV\RQXQ�7LFDUHW�'HQJHVL�h]HULQGHNL�(WNLVL

.D\QDN�� 6HUGDU� $/7,12.��0XUDW� d(7ø1.$<$�� ³'HYDO�DV\RQ� YH� 7�UNL\H¶GH� 'HYDO�DV\RQ�8\JXODPDODUÕ�YH�6RQXoODUÕ´��6HOoXN�hQLYHUVLWHVL�6�%�(��'HUJLVL� <ÕO�������6D\Õ����V������
gWH� \DQGDQ�� GHYDO�DV\RQ� \HUOL� PDOODUÕ� \DEDQFÕ� SDUD� FLQVLQGHQ�XFX]ODWDUDN�� \DEDQFÕ� W�NHWLFLOHULQ� EX� PDOODUD� RODQ� \XUWGÕúÕ� WDOHSOHULQL�DUWWÕUPDODUÕQD� QHGHQ� RODFDNWÕU�� %X� GXUXPGD� LVH�� GHYDO�DV\RQ� \DSDQ� �ONHQLQ�LKUDo�PDOODUÕQÕQ�\DEDQFÕ�SDUD�FLQVLQGHQ�XFX]ODPDVÕ�VRQXFX��R��ONHQLQ�G|YL]�JHOLUOHULQGH� ELU� DUWÕú� PH\GDQD� JHOHFHNWLU�� 'HYDO�DV\RQXQ� EX� HWNLVLQH� GH�³G|YL]� ND]DQGÕUÕFÕ� HWNL´� GHQLOPHNWHGLU�� %HQ]HU� úHNLOGH�� GHYDO�DV\RQXQ� QH�NDGDU� G|YL]� ND]DQGÕUDFD÷Õ� GD�� �ONHQLQ� LKUDo� PDOODUÕQÕQ� \XUWGÕúÕ� WDOHS�HVQHNOL÷LQH�ED÷OÕGÕU��øKUDo�PDOODUÕQÕQ�\XUWGÕúÕ�WDOHS�HVQHNOL÷L�ELUGHQ�QH�NDGDU�E�\�NVH��H[ � ����GHYDO�DV\RQXQ�LKUDFDWÕ�DUWWÕUÕFÕ�YH�VRQXoWD�G|YL]�ND]DQGÕUÕFÕ�HWNLVL�GH�R�|Oo�GH�\�NVHN�RODFDNWÕU��'HYDO�DV\RQXQ�G|YL]�WDVDUUXIX�VD÷OD\ÕFÕ�HWNLVL� NHVLQNHQ� G|YL]� ND]DQGÕUÕFÕ� HWNLVL� LoLQ� E|\OH� ELU� NHVLQOLN� V|]� NRQXVX�GH÷LOGLU�� 'HYDO�DV\RQXQ� G|YL]� ND]DQGÕUÕFÕ� HWNLVL�� LKUDo� PDOODUÕQD� RODQ�\XUWGÕúÕ�WDOHELQ�HVQHNOL÷LQH�ED÷OÕGÕU���
.ÕVDFD� EHOLUWPHN� JHUHNLUVH�� GHYDO�DV\RQXQ� GÕú� WLFDUHW� GHQJHVLQL�L\LOHúWLULFL� ELU� HWNL� PH\GDQD� JHWLUPHVL� 0DUVKDOO�/HUQHU� NRúXOXQD� ED÷OÕGÕU��0DUVKDOO�/HUQHU� NRúXOXQD� J|UH�� LWKDO� PDOODUÕQÕQ� \XUWLoL� WDOHS� HVQHNOL÷L� LOH�LKUDo�PDOODUÕQÕQ�\XUWGÕúÕ�WDOHS�HVQHNOL÷L�ELUH�HúLW�\D�GD�ELUGHQ�E�\�N�ROPDOÕGÕU��HP � H[ � ����� %X� NRúXOD� J|UH� H÷HU�� HVQHNOLNOHU� WRSODPÕ� ELUGHQ� E�\�NVH�

�
��� 6(<ø'2ö/8��8OXVODUDUDVÕ�øNWLVDW��V���������� .RQX� KDNNÕQGD� GDKD� D\UÕQWÕOÕ� ELOJL� LoLQ�� .HPDO� <,/',5,0�� 'R÷DQ� .$5$0$1��0DNURHNRQRPL��(VNLúHKLU��(÷LWLP��6D÷OÕN�YH�%LOLPVHO�$UDúWÕUPD�dDOÕúPDODUÕ�9DNIÕ��<D\ÕQ�1R�������������LNLQFL�%DVÕP��V�����¶H�EDNÕQÕ]��
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GHYDO�DV\RQXQ�GÕú�WLFDUHW�GHQJHVLQL�L\LOHúWLULFL�HWNLVL�SR]LWLI�\|QGH�RODFDNWÕU��(÷HU� GHYDO�DV\RQ� VRQUDVÕ� HVQHNOLNOHU� WRSODPÕ� �� LVH�� GÕú� DoÕN� UDNDPODUÕQGD�KHUKDQJL� ELU� G�]HOPH� V|]� NRQXVX� ROPD\DFDNWÕU�� (÷HU� �¶GHQ� N�o�NVH��KHGHIOHULQ�WDP�WHUVLQH�GÕú�DoÕN�D]DODFD÷ÕQD�DUWDFDNWÕU��� <XNDUÕGDNL�SDUDJUDIWD�EHOLUWLOHQ�E�W�Q�EX�HWNLOHU�GHYDO�DV\RQXQ�ROXPOX�HNRQRPLN�HWNLOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU����
'DKD� |QFH� YXUJXODQGÕ÷Õ� �]HUH� GHYDO�DV\RQ� \DSDQ� ELU� �ONH�� LKUDo�HWWL÷L� PDOODUÕQ� �UHWLPLQL� YH� DU]ÕQÕ�� PDOODUÕQ� \DEDQFÕ� SDUD� FLQVLQGHQ� IL\DWÕ�XFX]ODPDVÕQD� YH� \XUWGÕúÕQGDQ� WDOHS� ROPDVÕQD� NDUúÕQ� DUWWÕUDPÕ\RUVD��GHYDO�DV\RQGDQ� ROXPOX� ELU� HWNL� EHNOH\HPH]�� $\UÕFD�� \DEDQFÕ� DOÕFÕODU� LoLQ�GHYDO�DV\RQ� \DSDQ� �ONHQLQ� LKUDo�PDOODUÕQÕQ� IL\DWODUÕQÕQ� G�úPHVL� oRN� |QHP�DU]� HWPL\RUVD�� LKUDFDW� PLNWDU� RODUDN� JHQLúOHVH� GH� EXQXQ� VRQXFXQGD� HOGH�HGLOHQ�G|YL]GH�ELU�DUWÕú�V|]�NRQXVX�ROPD\DFDNWÕU���
'HYDO�DV\RQ�\DSÕODQ��ONHGH��LWKDO�PDOODUÕ�]RUXQOX�PDOODUGDQ�LVH�LWKDO�PDOODUÕQÕQ� IL\DWODUÕ� \�NVHOGL÷L� ]DPDQ� LWKDODW�PLNWDU� RODUDN� D]DOVD� GD�� LWKDODW�LoLQ� KDUFDQDQ� G|YL]� PLNWDUÕ� GH÷LúPH\HFHNWLU�� %XQXQOD� ELUOLNWH��GHYDO�DV\RQXQ�ELU�GL÷HU�ROXPVX]�HWNLVL�GH�úXGXU��� 'HYDO�DV\RQ�VRQUDVÕ�LWKDO�HGLOHQ� KDPPDGGH�� DUDPDOÕ� YH� \DWÕUÕP� PDOODUÕQÕQ� IL\DWODUÕQGD� PH\GDQD�JHOHFHN� RODQ� DUWÕúODUÕQ� HNRQRPL� LoLQGH� PDOL\HW� HQIODV\RQXQD� QHGHQ� ROPD�RODVÕOÕ÷Õ� EXOXQPDNWDGÕU�� %X� QHGHQOHGLU� NL�� GHYDO�DV\RQ� X\JXODPDODUÕQGDQ�VRQUD�� �ONH� LoLQGHNL� IL\DWODUÕQ� VDELW� WXWXOPDVÕ� ELU� ]RUXQOXOXN� RODUDN�J|U�OPHNWHGLU���
'HYDO�DV\RQ� VRQUDVÕ� RUWD\D� oÕNDQ� ELU� GL÷HU� ROXPVX]� HWNL� LVH��GHYDO�DV\RQ� \DSDQ� �ONHQLQ� GÕú� ERUo� VWRNX� LOH� LOJLOLGLU�� ù|\OH� NL�� H÷HU�GHYDO�DV\RQ�\DSDQ��ONH�GÕú�ERUFX�ID]OD�RODQ�ELU��ONH�NRQXPXQGD\VD��\�NVHN�GÕú�ERUo�GHYDO�DV\RQOD�ELUOLNWH�WLFDUHW�GHQJHVLQLQ�JHOLU�\|Q�QGHQ�RODQ�ROXPOX�HWNLVLQL� D]DOWPDNWDGÕU��� 6RQXo� RODUDN�� VDELW� NXU� UHMLPOHULQLQ� X\JXODQGÕ÷Õ��ONHOHUGH�� K�N�PHWOHU� GHYDO�DV\RQX�X\JXODPÕú� ROGXNODUÕ� HNRQRPLN� YH�PDOL�SROLWLNDODUÕQ�ELU� EDúDUÕVÕ]OÕ÷Õ� RODUDN�J|UP�ú�YH�|QHPOL�GÕú� DoÕNODUÕ� ROPDVÕQD�NDUúÕQ�GHYDO�DV\RQX�X\JXODPD\D�NR\PDNWDQ�oHNLQPLúOHUGLU����
�����'HYDO�DV\RQXQ�7XUL]P�6HNW|U��h]HULQGHNL�(WNLVL�
'HYDO�DV\RQ� HNRQRPLQLQ� W�P�QGH� E�\�N� ELU� HWNL\H� VDKLS� ROGX÷X�JLEL�� WXUL]P� VHNW|U�Q�� GH� GR÷UXGDQ� HWNLOHPHNWHGLU�� %LOLQGL÷L� �]HUH�GHYDO�DV\RQ� X\JXODPDVÕQD� |GHPHOHU� GHQJHVL� DoÕ÷ÕQÕ� NDSDWPDN� DPDFÕ\OD�EDúYXUXOPDNWD\GÕ��7XUL]P�HNRQRPLVL�DoÕVÕQGDQ�ELU�GH÷HUOHQGLUPH�\DSÕODFDN�ROXUVD�� GHYDO�DV\RQXQ� WXUL]P� JHOLUOHULQL� YH� WXULVW� VD\ÕVÕQÕ� DUWWÕUPDVÕ�EHNOHQPHNWHGLU��� 7XULVWLN� �U�Q�Q� IL\DWÕ� G�ú�Q�OG�÷�� ]DPDQ�� |]HOOLNOH� GÕú�WXUL]P� WDOHELQL� HWNLOH\HQ� HQ� |QHPOL� HNRQRPLN� IDNW|U�� KLo� NXúNXVX]� G|YL]�NXUODUÕGÕU�� (÷HU� GHYDO�DV\RQ� VRQXFX� WXUL]P� �ONHVLQGH� VXQXODQ� WXUL]P�

�
��� 6HUGDU� $/7,12.�� 0XUDW� d(7ø1.$<$�� ³'HYDO�DV\RQ� YH� 7�UNL\H¶GH� 'HYDO�DV\RQ�8\JXODPDODUÕ�YH�6RQXoODUÕ´��6HOoXN�hQLYHUVLWHVL�6�%�(��'HUJLVL� 6D\Õ����������V��������� d(/(%ø��V��������� d(/(%ø��V��������� $/7,12.��d(7ø1.$<$��V���������� 'RQDOG�(��/81'%(5*�YG���7RXULVP�(FRQRPLFV��&DQDGD��-RKQ�:LOH\�	�6RQV��,QF��������VV����±����
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�U�Q�Q�Q� IL\DWÕ� |QHPOL� RUDQODUGD� G�ú�\RUVD�� \XUWGÕúÕQGDQ� R� �ONH\H� RODQ�WXUL]P�WDOHELQGH�DUWPD�H÷LOLPL�V|]�NRQXVX�RODFDNWÕU��.RQX\D�LOLúNLQ�ELU�|UQHN�YHUPHN�JHUHNLUVH�������\ÕOÕQGD�$%'�G|YL]�NXUX�RUDQÕQÕQ�G�ú�N�ROPDVÕ��oR÷X��ONHGHQ� $%'¶\H� RODQ� VH\DKDWL� DYDQWDMOÕ� KDOH� JHWLULUNHQ�� WDP� WHUVLQH� D\QÕ�G|QHPGH�� ELUoRN� $YUXSD� �ONHVLQGH� G|YL]� NXUX� RUDQÕ� \�NVHNOL÷L�� $%'¶GHQ�$YUXSD¶\D�RODQ�VH\DKDWOHUL�oRN�SDKDOÕ�KDOH�JHWLUPLúWLU���
%X� E|O�PGH� oRN� NÕVD� RODUDN� (XUR¶QXQ� WXUL]P� VHNW|U�� �]HULQGHNL�HWNLOHULQL� GH� EDNPDNWD� \DUDU� EXOXQPDNWDGÕU�� d�QN�� $%� LoLQGH� (XUR¶QXQ�NXOODQÕOPD\D�EDúODPDVÕ�LOH�EHUDEHU��$YUXSD�GÕúÕQGDNL�E|OJHOHU�GDKD�XFX]�ELU�J|U�Q�P�VHUJLOHPHNWH�YH�EX�GD�$YUXSDOÕ� WXULVWOHUH�GDKD�oHNLFL�JHOPHNWHGLU��%X�GXUXPXQGD�$YUXSD¶GDQ�GL÷HU�E|OJH��ONHOHULQH�RODQ�WXUL]P�KDUHNHWOHULQGH�ELU� DUWÕúD� \RO� DoPDVÕ� |QJ|U�OPHNWHGLU��� %X� NRQX\OD� LOJLOL� RODUDN� %DKDU� YH�.R]DN¶ÕQ� 7�UNL\H¶\H� LOLúNLQ� \DSPÕú� ROGXNODUÕ� XOXVDO� OLWHUDW�UGH� \HU� DODQ� YH�WHN�oDOÕúPD�RODQ�DUDúWÕUPD�NDSVDPÕQGD�úX�EXOJXODU�HOGH�HGLOPLúWLU��� (XUR¶QXQ�7�UNL\H� WXUL]PL��]HULQGHNL�HQ�|QHPOL�HWNLVL��KLo�NXúNXVX]�� WXUL]P��U�Q�Q�Q�IL\DWÕ� NRQXVXQGD� RUWD\D� oÕNPDNWDGÕU�� ù|\OH� NL�� 7�UNL\H��$%� �\HVL� ROPD\DQ�ELU� �ONH� RODUDN� $YUXSD¶GDQ� JHOHQ� \DEDQFÕ� WXULVWLQ� J|]�QGH� XFX]� �ONH�NRQXPXQGDGÕU��%X� GXUXP��7�UNL\H¶\H� HNRQRPLN� DQODPGD� ELU� IL\DW� UHNDEHWL�DYDQWDMÕ� VD÷ODPDNWD� YH� %LUOLN� LoLQGHQ� �ONH\H� GDKD� ID]OD� VD\ÕGD� WXULVW�JHOPHVLQH� QHGHQ� ROPDNWDGÕU�� (XUR� SDUD� ELULPLQH� JHoLOPHPLú� ROPDVÕQÕQ�7�UNL\H�DoÕVÕQGDQ�HQ�ROXPOX�\DQÕ���ONHGHNL�IL\DWODUÕQ�$%��\HVL�GL÷HU�WXUL]P��ONHOHULQGHQ� GDKD� XFX]� ROPDVÕ� QHGHQL\OH�� GDKD� ID]OD� VD\ÕGD� WXULVWLQ�7�UNL\H¶\H�JHOPHVLGLU��%|\OHFH���ONH\H�JHOHQ�WXULVW�VD\ÕVÕ�YH�WXUL]P�JHOLULQLQ�DUWPDVÕ� RODVÕ� ELU� VRQXoWXU�� 6RQXo� RODUDN� HNRQRPLN� DoÕGDQ� EDNÕOGÕ÷Õ� ]DPDQ��7�UNL\H¶QLQ� (XUR� SDUD� ELULPLQL� NXOODQPÕ\RU� ROPDVÕ� VDQNL� ELU� GHYDO�DV\RQ�HWNLVL�\DUDWÕ\RUPXúoDVÕQD��$%¶GHQ��ONH\H�RODQ�WXUL]P�WDOHELQL�DUWWÕUPDNWDGÕU��'L÷HU�ELU�GH\LúOH��(XUR¶QXQ�<7/¶\H�J|UH�GDKD�GH÷HUOL�ELU�SDUD�ELULPL�ROPDVÕ��\DEDQFÕ� WXULVWOHULQ� 7�UNL\H¶GHNL� DOÕP� J�F�Q�� DUWWÕUPDNWDGÕU�� %X� QHGHQOH� GH�\DEDQFÕ�WXULVWOHU�LoLQ�7�UNL\H��WXULVWLN�PDO�YH�KL]PHWL�VDWÕQ�DOPDN�DGÕQD�GL÷HU�$%��ONHOHUL\OH�NDUúÕODúWÕUÕOGÕ÷Õ�]DPDQ�FD]LS�ELU��ONH�NRQXPXQGDGÕU��1LWHNLP�%DKDU�YH�.R]DN¶ÕQ�D\QÕ�oDOÕúPDVÕQGDQ��\DEDQFÕ�WXULVWOHULQ�7�UNL\H¶QLQ�$%¶QH�JLUPHVL� LOH� ELUOLNWH�� �ONHGH� EDúWD� ³NRQDNODPD� ROPDN� �]HUH� \L\HFHN�� LoHFHN��

XODúÕP� YE�� ELUoRN� DODQGD� IL\DWODUÕQ� DUWDFD÷ÕQÕ´ G�ú�QG�NOHUL� YH� EXQXQ�VRQXFX� RODUDN� GD�� �ONHQLQ� $%¶QH� �\HOL÷LQH� oRN� VÕFDN� EDNPDGÕNODUÕ�DQODúÕOPDNWDGÕU���
7XUL]P�SRWDQVL\HOLQH� VDKLS�RODQ�ELU� �ONHGH�� XOXVDO� SDUDQÕQ�\DEDQFÕ�SDUDODU� NDUúÕVÕQGDNL� GH÷HU� ND\EÕQÕQ� R� �ONHGHNL� WXUL]P� WDOHELQL� ROXPOX�HWNLOH\HFH÷L� WHRULN� ELU� JHUoHNWLU�� d�QN�� XOXVDO� SDUDQÕQ� GH÷HU� ND\EHWPHVL��\DEDQFÕ� WXULVWLQ� VDWÕQ� DOPÕú� ROGX÷X� PDO� YH� KL]PHWLQ� HVNL\H� J|UH� GDKD� GD�

�
��� /81'%(5*�YG���V��������� 1�� $/&$17$5$�� ³6WURQJ� (XUR� +LQGHUV� (8� 7RXULVP´�� KWWS���ZZZ�WUDYHOZLUHQHZV�FRP�FJLVFULSW�FV$UWLFOHV�DUWLFOHV��������������S�KWP� �(ULúLP� 7DULKL������������������ (XUR¶QXQ�WXUL]P�VHNW|U���]HULQGHNL�RODVÕ�HNRQRPLN�HWNLOHUL�KDNNÕQGD�GDKD�D\UÕQWÕOÕ�ELOJL�LoLQ��2]DQ� %$+$5�� 0HWLQ� .2=$.�� ³� 3RWHQWLDO� ,PSDFWV� RI� (XUR� RQ� 7RXULVWV¶� 'HVWLQDWLRQ�&KRLFH´�� ,QWHUQDWLRQDO� 7RXULVP� &RQIHUHQFH�� �3HUVSHFWLYHV� LQ� 7RXULVP� 0DUNHWLQJ���*RNRYD��0XJOD����±���0D\�����¶H�EDNÕQÕ]��
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XFX]ODPDVÕ�DQODPÕQD�JHOPHNWHGLU��%|\OH�ELU�GXUXPGD��\DEDQFÕ��ONH�SDUDVÕQÕQ�WXUL]P��ONHVLQGHNL�VDWÕQ�DOPD�J�F���\DSÕODQ�GHYDO�DV\RQ�RUDQÕ�|Oo�V�QGH�ELU�DUWÕú� J|VWHUPHNWHGLU�� %XQXQOD� ELUOLNWH�� GHYDO�DV\RQ� \DSDQ� �ONH� EX�X\JXODPD\D�QH�NDGDU�KÕ]OÕ�UHDNVL\RQ�J|VWHUHELOLUVH���ONH\H�RODQ�WXUL]P�WDOHEL�GH� R� NDGDU� KÕ]OÕ� DUWÕú� J|VWHUHFHNWLU�� %XQXQ� QHGHQL� LVH�� \XUWGÕúÕQGDQ� WDWLO�DPDoOÕ� RODUDN� ELU� EDúND� �ONH\H� VH\DKDW� HGHQ� WXULVW� LoLQ�� VH\DKDW� HWPHQLQ�WRSODP� PDOL\HWLQLQ� G�úPHVLQGHQ� ND\QDNODQPDNWDGÕU��� 'ROD\ÕVÕ\OD�� WXUL]P��ONHVL� NRQXPXQGDNL� ELU� E|OJHGH� GHYDO�DV\RQ� LOH� ELUOLNWH� UHHO� G|YL]� NXUX�\�NVHOHFHN�� PDO� YH� KL]PHWOHULQ� J|UHFHOL� IL\DWODUÕ� XFX]OD\DFDN� YH� VRQXoWD�WXUL]P�WDOHELQGH�ELU�DUWÕú�\DúDQDFDNWÕU���
.HQGL� �ONHVL� GÕúÕQGDNL� ELU� GL÷HU� �ONH\H� JH]L� SODQOD\DQ� ELU� W�NHWLFL�LoLQ�� IL\DW� NDUúÕODúWÕUPDVÕ� \DSPDQÕQ� HQ� L\L� \ROX�� LNL� �ONH� DUDVÕQGDNL�PHYFXW�G|YL]�NXUX�RUDQÕQD�EDNPDNWÕU��7�NHWLFL�GXUXPXQGD�RODQ�WXULVW�LoLQ�JLGLOHFHN��ONHGHNL� PDO� YH� KL]PHWOHULQ� IL\DWODUÕQÕ� WHN� WHN� LQFHOHPH� úDQVÕ� \RNWXU�� %X�QHGHQOH�� VH\DKDW� SODQÕ� \DSDQ� WXULVWOHU� JLGHFHNOHUL� �ONHGHNL� G|YL]� NXUODUÕQÕ�|÷UHQHUHN�� NHQGLOHUL� LoLQ� JHUHNOL� RODQ� IL\DW� NDUúÕODúWÕUPDVÕQÕ� EXQD� J|UH�\DSDFDNWÕU��%LU�DQODPGD�G|YL]�NXUODUÕ�RQODU�LoLQ��JLGLOHQ��ONHGHNL�WRSODP�PDO�YH� KL]PHW� IL\DWODUÕQÕQ� ELU� J|VWHUJHVL� QLWHOL÷LQGHGLU��� %|\OHFH� NHQGL� �ONHOHUL�LOH� JLGLOHFHN� �ONH� DUDVÕQGDNL� IL\DW� G�]H\OHULQL� G|YL]� NXUXQD� EDNDUDN� KHVDS�HGLS��WDKPLQL�ELU�WDWLO�E�WoHVL�ROXúWXUXUODU������
'HYDO�DV\RQXQ� WXUL]P� VHNW|U�� �]HULQGHNL� HWNLVL� ED÷ODPÕQGD� VRQ�RODUDN� úX� QRNWD\Õ� GD� EHOLUWPHNWH� \DUDU� EXOXQPDNWDGÕU�� hONHQLQ� \DEDQFÕ�SDUDODU�NDUúÕVÕQGDNL�GH÷HU�ND\EÕ�H÷HU�|QHPOL�ER\XWODUGD�LVH���ONH\H�oRN�ID]OD�WXULVW� oHNLOPHVLQH�NDUúÕQ� IL\DWODU� oRN�G�úP�ú�RODFDN�YH�E|\OHFH� V|]�NRQXVX��ONHQLQ� WXULVWLN��U�QOHUL� SL\DVDGD�JHoHUOL� RODQ� IL\DWÕQ� DOWÕQGD� oRN�GDKD�XFX]�ELU� IL\DWD� WXULVWOHUH� SD]DUODQPÕú� RODFDNWÕU�� %X� ED÷ODPGD�� �ONH� ND\QDNODUÕQÕQ�HWNLQ� YH� YHULPOL� NXOODQÕPÕ� DGÕQD�� GHYDO�DV\RQ� \DSÕODQ� �ONHGHNL� WXUL]P�VHNW|U�Q�Q� XOXVODUDUDVÕ� WXUL]P� SL\DVDVÕQGD� UHNDEHW� HGHELOPHVL� LoLQ�� GDKD�\�NVHN�NDWPD�GH÷HUOL�YH�|]HOOLNOL��U�QOHUH�YH��U�Q�oHúLWOHPHVLQH�\|QHOPHVL�JHUHNPHNWHGLU�� 'HYDO�DV\RQXQ� WXUL]P� VHNW|U�� �]HULQGHNL� ROXPOX� HWNLVLQLQ�DUWWÕUDELOPHVL� YH� �ONHQLQ� VHNW|UGHNL� UHNDEHW� J�F�Q�Q� JHOLúWLULOPHVL� YH�V�UG�U�OHELOPHVL� LoLQ�� \�NVHN� NDWPD� GH÷HUH� VDKLS� RODQ� �ONH� YH� WXULVW�JUXSODUÕQD� \|QHOLN� SROLWLND� YH� VWUDWHML� JHOLúWLUPHVL� ]RUXQOXGXU��� $NVL�WDNGLUGH�� GHYDO�DV\RQ� \DSÕODQ� �ONHGH� LVWHQLOHQ� G|YL]� ND]DQFÕQD� XODúPDN� YH�XOXVDO� JHOLU� LOH� NLúL� EDúÕQD� G�úHQ� JHOLUL� DUWWÕUPDN� P�PN�Q� ROPD\DELOLU��$\UÕFD��ELU�WXUL]P��ONHVLQGH��LWKDODW�H÷LOLPL�oRN�\�NVHNVH�YH�WXULVWOHUGHQ�HOGH�HGLOHQ� JHOLULQ� E�\�N� ELU� NÕVPÕ� oHúLWOL� QHGHQOHUOH� LWKDODW� KDUFDPDVÕ� úHNOLQGH��ONH\L� WHUN� HGL\RUVD�� oDUSDQ� HWNLVL� R� HNRQRPL� LoLQ� oRN� G�ú�N� RODFD÷ÕQGDQ��GHYDO�DV\RQGDQ�EHNOHQHQ�HWNLGH�R�|Oo�GH�D]�RODFDNWÕU��
�

��� /81'%(5*�YG���V��������� &KULVWLQH�$��0$57,1��6WHSKHQ�)��:,77��³7RXULVP�'HPDQG�)RUHFDVWLQJ�0RGHOV��&KRLFH�RI�$SSURSULDWH�9DULDEOH�WR�5HSUHVHQW�7RXULVWV
�&RVW�RI�/LYLQJ´��7RXULVP�0DQDJHPHQW��� �����������VV�����±�������� 2]DQ� %$+$5�� 0HWLQ� .2=$.�� 8OXVODUDUDVÕ� 7XUL]P� YH� 5HNDEHW� (GHELOLUOLN�� $QNDUD��'HWD\�<D\ÕQFÕOÕN��������V�������
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�����'HYDO�DV\RQODUÕQ�7�UN�7XUL]P�6HNW|U��h]HULQGHNL�(WNLVL�
7�UN� LNWLVDW� WDULKLQH� EDNÕOGÕ÷ÕQGD� �ONHGH�� ����� VRQUDVÕ� \DSÕODQ�GHYDO�DV\RQODUÕQ�VD\ÕVÕQÕQ��o�ROGX÷X�ELOLQPHNWHGLU�����2FDN������WDULKLQGH�7�UN� /LUDVÕ� ���� RUDQÕQGD�� ����� \ÕOÕQGD� ���� RUDQÕQGD� YH� ��� ùXEDW� �����WDULKLQGH� LVH����� RUDQÕQGD� GHYDO�H� HGLOPLúWLU�� 7XUL]P� HNRQRPLVL� DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�� \DSÕODQ� EX� GHYDO�DV\RQODUÕQ� 7�UNL\H¶\H� \|QHOLN� RODQ�GÕú� WXUL]P� WDOHELQL� DUWWÕUPDVÕ� EHNOHQPHNWHGLU�� 7DEOR� �¶H� EDNÕODFDN� ROXUVD�������YH������\ÕOÕ�GHYDO�DV\RQODUÕQGDQ�����\ÕO�VRQUD�WXUL]P�WDOHELQGH�E�\�N�ELU� DUWÕú� ROGX÷X�J|]OHQPHNWHGLU��%X�GXUXPX�� GHYDO�DV\RQXQ� WLFDUHW� GHQJHVL��]HULQGHNL� -� HWNLVL� LOH� DoÕNODPDN� P�PN�QG�U�� %LOLQGL÷L� �]HUH�� \DSÕODQ�DPSLULN� oDOÕúPDODU� GHYDO�DV\RQXQ� �ONH� HNRQRPLOHUL� �]HULQGHNL� ROXPOX�HWNLVLQLQ�JHQHOOLNOH�ELU�\ÕOGDQ�VRQUD�EDúOD\DFD÷Õ�\|Q�QGHGLU��� 'ROD\ÕVÕ\OD�GD��7�UNL\H¶GH� ����� YH� ����� \ÕOÕ� GHYDO�DV\RQODUÕQÕQ� WXUL]P� WDOHEL� �]HULQGHNL�HWNLVLQLQ� \DNODúÕN� �o� \ÕOOÕN� ELU� JHFLNPH� LOH� PH\GDQD� JHOGL÷L� V|\OHQHELOLU�������\ÕOÕ�GHYDO�DV\RQX�LoLQ�LVH�E|\OH�ELU�úH\�V|]�NRQXVX�GH÷LOGLU��$\UÕFD�D\QÕ�WDEOR\D� EDNÕOGÕ÷ÕQGD�� ����� YH� ����� \ÕOODUÕQGD� WXULVW� VD\ÕVÕQGD� |QHPOL� ELU�GH÷LúLP�ROGX÷X�J|U�OPHNWHGLU��%XQXQ�QHGHQL�LVH����ùXEDW������\ÕOÕQGD�DOÕQDQ�LVWLNUDU� |QOHPOHUL� VRQXFX�� 7�UNL\H¶GH� G|YL]� NXUXQXQ� VHUEHVW� SL\DVD�NRúXOODUÕQGD� EHOLUOHQPHVL� NDUDUODúWÕUÕOPÕúWÕU��� .DPEL\R� UHMLPLQL� G�]HQOH\HQ�EX�|QHPOL�NDUDU�LOH�7�UN�/LUDVÕ�\DEDQFÕ�SDUDODU�NDUúÕVÕQGD�NRQYHUWLEO�ELU�KDOH�JHOPLú� YH� VRQXoWD� �ONH\H� RODQ� WXUL]P� WDOHELQGH� |QHPOL� RUDQODUGD� DUWÕú�ROPXúWXU���
7DEOR�����7�UNL\H¶GH�����±�����$UDVÕ�7XULVW�6D\ÕVÕ�YH�5HHO�.XUGDNL�� *HOLúLP��

<ÕOODU� 7XULVW�6D\ÕVÕ� 5HHO�NXU
� 7XULVW�6D\ÕVÕ
� 'H÷LúLP�

5HHO�NXU��
� 'H÷LúLP�
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����� ���������� ������� ��� �����
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����� ���������� ������� ��� �����
����� ���������� ������� ��� �����
����� ���������� ������� �� �����
����� ���������� ������� ��� �����
����� ���������� ������� ��� �����
����� ���������� ������� �� �����
����� ���������� ������� ��� �����
����� ���������� ������� �� �����
����� ���������� ������� ��� �����

��� $/7,12.��d(7ø1.$<$��VV������������� $VODQ�(5(1��7�UN�øNWLVDW�7DULKL�'HUV�1RWODUÕ��0X÷OD��������V�������
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<ÕOODU� 7XULVW�6D\ÕVÕ� 5HHO�NXU
� 7XULVW�6D\ÕVÕ
� 'H÷LúLP�

5HHO�NXU��
� 'H÷LúLP�

����� ���������� ������� �� �����
����� ���������� ������� �� ������
����� ���������� ������� ��� ������
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����� ���������� ������� �� �����
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����� ����������� ������� ��� �����
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����� ����������� ������� �� �����
����� ����������� ������� ��� ����
����� ����������� ������� ��� ����


 ����� ����¶H�J|UH��.D\QDN��ZZZ�WFPE�JRY�WU� �(ULúLP�7DULKL��������������
ùHNLO� �¶\H� EDNÕOGÕ÷ÕQGD�� EHQ]HU� úHNLOGH� ����±������ ����±����������±����� LOH� ����±����� \ÕOODUÕ� DUDVÕQGD� WXULVW� VD\ÕVÕQGD� J|]OH� J|U�O�U� ELU�DUWÕú�ROGX÷X�DQODúÕOPDNWDGÕU��%X�ED÷ODPGD��ùHNLO��¶\H�EDNDUDN�GD��7�UNL\H¶GH�\DSÕODQ�GHYDO�DV\RQODUÕQ�����\ÕO�LoLQGH�HWNLVLQL�J|VWHUGL÷L�YH�EX�V�UH�VRQXQGD�WXUL]P�WDOHELQL�DUWWÕUGÕ÷Õ�\RUXPXQX�\DSPDN�P�PN�QG�U����

�

ùHNLO�����7�UNL\H¶GH� 7XULVW� 6D\ÕVÕ� LOH� 5HHO� .XUGDNL� �� 'H÷LúLP�� �����±������
�
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���/ø7(5$7h5��
.RQX\OD� LOJLOL� OLWHUDW�U� LQFHOHQGL÷LQGH�� GHYDO�DV\RQXQ� WXUL]P�VHNW|U�� YH� GROD\ÕVÕ\OD� WXUL]P� WDOHEL� �]HULQGHNL� HWNLVLQH� LOLúNLQ� DPSLULN� WHVWL�\DSÕOPÕú� oRN� ID]OD� VD\ÕGD� DUDúWÕUPDQÕQ� EXOXQPDGÕ÷Õ� J|U�OPHNWHGLU��<DSÕODQ�EX�D]�VD\ÕGDNL�oDOÕúPDODUD�EDNÕODFDN�ROXUVD��)LVK�YH�*LEERQV¶ÕQ������\ÕOÕQGD�0HNVLND� LoLQ� \DSPÕú� ROGXNODUÕ� oDOÕúPDGD�� 0HNVLND¶GD� �ONH� SDUDVÕ� RODQ�3H]RQXQ�GHYDO�DV\RQX�VRQXFXQGD��ONH\H��$%'¶OL�WXULVWOHU�EDúWD�ROPDN��]HUH�\DEDQFÕ�]L\DUHWoLOHULQ�VD\ÕVÕQGD�J|]OH�J|U�O�U�ELU�DUWÕú�ROGX÷X�J|U�OP�úW�U���7XUDQOÕ� YH� *�QHUHQ¶LQ� \DSPÕú� ROGXNODUÕ� oDOÕúPDGD� HOGH� HGLOHQ� EXOJXODU��WXUL]P� WDOHS� WDKPLQOHPHVL� LOH� LOJLOL� JHOLúWLUGLNOHUL� UHJUHV\RQ� PRGHOLQGH��GHYDO�DV\RQXQ� WXUL]P� WDOHEL� �]HULQGH� ROXPOX� ELU� HWNL� PH\GDQD� JHWLUGL÷LQL�J|VWHUPLúWLU���
$NWDú¶ÕQ� WXUL]P� JHOLULQL� HWNLOH\HQ� GH÷LúNHQOHU� LoLQ� HQ� X\JXQ�UHJUHV\RQ� GHQNOHPLQLQ� EHOLUOHQPHVLQH� \|QHOLN� JHOLúWLUGL÷L� DUDúWÕUPDGD� LVH��$%'� 'RODUÕ� YH� $OPDQ� 0DUNÕQGDQ� ROXúDQ� LNL� D\UÕ� G|YL]� NXUXQXQ� WXUL]P�JHOLUOHUL��]HULQGH�KHUKDQJL�ELU�HWNLVLQLQ�EXOXQPDGÕ÷Õ�VRQXFX�RUWD\D�oÕNPÕúWÕU��'L÷HU� ELU� GH\LúOH�� GHYDO�DV\RQXQ� WXUL]P� VHNW|U�� �]HULQGH�� WXUL]P� JHOLULQL�DUWWÕUPD\D�LOLúNLQ�ROXPOX�ELU�HWNLVL�EXOXQPDPDNWDGÕU���
%LU�EDúND�oDOÕúPDGD�LVH�ùDIDNOÕ��7�UNL\H¶GH����ùXEDW������WDULKLQGH�\DúDQDQ�HNRQRPLN�NUL]�VRQUDVÕ�PH\GDQD�JHOHQ�GHYDO�DV\RQXQ��.X]H\�.ÕEUÕV�7�UN�&XPKXUL\HWL¶QGHNL� �..7&�� WXUL]P� WDOHELQH� RODQ� HWNLVLQL� DUDúWÕUPÕúWÕU��(OGH� HGLOHQ� EXOJXODU�� 7/¶QLQ� GHYDO�DV\RQXQXQ� EHNOHQLQ� WHUVLQH� ..7&¶QLQ�WXUL]P�WDOHEL��]HULQGH�ROXPVX]�ELU�HWNL�PH\GDQD�JHWLUGL÷L�úHNOLQGHGLU��%XQXQ�QHGHQL� GH�� ..7&¶\H� JHOHQ� WXULVWOHULQ� ���¶QLQGHQ� ID]ODVÕQÕ� 7�UNOHULQ�ROXúWXUPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %|\OHFH� ..7&�� 7�UN� WXULVWOHU� LoLQ�GHYDO�DV\RQ�VRQUDVÕQGD�GDKD�SDKDOÕ�ELU�GHVWLQDV\RQ�KDOLQL�DOPÕúWÕU���
%DúDUDQ¶ÕQ� \DSPÕú� ROGX÷X� oDOÕúPDGD� GD�� 7�UNL\H¶GH� ����� \ÕOÕQGD�JHUoHNOHúWLULOHQ�GHYDO�DV\RQ�VRQUDVÕQGD�\XUWGÕúÕQGDQ�7�UNL\H¶\H�RODQ�WXUL]P�WDOHELQLQ� DUWWÕ÷Õ� J|U�OPHNWHGLU�� 'HYDO�DV\RQ� |QFHVLQGH� �ONHGH�� ���� $OPDQ�0DUNÕQD� DOÕQDQ� WXULVWLN� PDO� YH� KL]PHWOHULQ�� GHYDO�DV\RQ� VRQUDVÕQGD� ����$OPDQ� 0DUNÕQD� DOÕQGÕ÷Õ� J|U�OP�úW�U�� 'ROD\ÕVÕ\OD�� \DSÕODQ� GHYDO�DV\RQ�VRQXFXQGD�7�UNL\H¶GH�\DEDQFÕ�WXULVWOHUH�VDWÕODQ�PDO�YH�KL]PHWOHU��HVNL\H�J|UH����� RUDQÕQGD� XFX]ODPÕúWÕU�� ùXEDW� ����� GHYDO�DV\RQX� VRQUDVÕQGD�� �����\ÕOÕQGD� \XUWGÕúÕQGDQ� �ONH\H� \|QHOLN� ]L\DUHW�]L\DUHWoL� VD\ÕVÕ� GD� EXQD� SDUDOHO�RODUDN� DUWPÕúWÕU�� $QFDN�� ]L\DUHW�]L\DUHWoL� VD\ÕVÕQGDNL� DUWÕú� RUDQÕ� LOH�

�
��� 0DU\�),6+��-HDQ�'��*,%%216��³0H[LFR
V�%DODQFH�RI�3D\PHQWV�����±�����&RQWULEXWLRQV�

RI�øQWHUQDWLRQDO�7RXULVP �DQG�%RUGHU�7UDQVDFWLRQV´��7RXULVP�0DQDJHPHQW��� �����������VV��
���±����� -HDQ�'��*,%%216��0DU\�),6+��³'HYDOXDWLRQ�DQG�86�7RXULVP �([SHQGLWXUH� LQ�0H[LFR´��$QQDOV�RI�7RXULVP�5HVHDUFK����������������VV�����±�������� 0�QHYYHU�785$1/,��(OLI�*h1(5(1�� ³7XUL]P�6HNW|U�QGH�7DOHS�7DKPLQ�0RGHOOHPHVL´��øVWDQEXO�7LFDUHW�hQLYHUVLWHVL�6�%�(��'HUJLVL��<ÕO����6D\Õ����������VV���±������� &HQJL]� $.7$ù�� ³7�UNL\H¶QLQ� 7XUL]P� *HOLULQL� (WNLOH\HQ� 'H÷LúNHQOHU� øoLQ� (Q� 8\JXQ�5HJUHV\RQ�'HQNOHPLQLQ� %HOLUOHQPHVL´��'R÷Xú�hQLYHUVLWHVL�'HUJLVL�� � ����� ������ VV�� ���±�������� 2NDQ� ù$)$./,�� ³'HYDO�DV\RQXQ� .X]H\� .ÕEUÕV� 7�UN� &XPKXUL\HWL� 7XUL]P� 7DOHEL�h]HULQGHNL�(WNLVL´��6H\DKDW�YH�7XUL]P�$UDúWÕUPDODUÕ�'HUJLVL��� �����������VV�����±������
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GHYDO�DV\RQ� RUDQÕ� NDUúÕODúWÕUÕODFDN� ROXUVD�� ]L\DUHW�]L\DUHWoL� VD\ÕVÕ� DUWÕú�RUDQÕQÕQ�GDKD�G�ú�N�ROGX÷X�J|U�OPHNWHGLU����
%HQ]HU� úHNLOGH�� ����� \ÕOÕ� $÷XVWRV� D\ÕQGD� 5XV\D� )HGHUDV\RQX¶QGD�PH\GDQD�JHOHQ�PDOL�NUL]LQ�YH�EXQX�WDNLS�HGHQ�GHYDO�DV\RQXQ��5XV�KDONÕQÕQ�DOÕP� J�F�QGH� ROXúWXUGX÷X� ROXPVX]� HWNL� QHGHQL\OH�� 5XV\D¶GDQ� 7�UNL\H¶\H�JHOHQ� WXULVW� VD\ÕVÕQGD�GD�ELU� D]DOPD�ROGX÷X�J|U�OP�úW�U��� %XQXQOD�ELUOLNWH��\DSÕODQ� ELU� GL÷HU� oDOÕúPDGD� GD� GHYDO�DV\RQXQ� \XUWLoL� WXUL]P� KDUHNHWOHULQL�ROXPVX]�� \XUWGÕúÕ� WXUL]P� KDUHNHWOHULQL� LVH� ROXPOX� HWNLOHGL÷L� VRQXFX� HOGH�HGLOPLúWLU���
g]HWOH� RODUDN�� OLWHUDW�UH� EDNÕOGÕ÷ÕQGD� GHYDO�DV\RQXQ� WXUL]P� WDOHEL��]HULQGH� ROXPVX]� YH� ROXPOX� HWNLOHUL� ROGX÷X� J|U�OPHNOH� ELUOLNWH�� GDKD� oRN�ROXPOX�HWNLOHGL÷LQH�\|QHOLN�oDOÕúPDODUÕQ�D÷ÕUOÕNOÕ�ROGX÷X�DQODúÕOPDNWDGÕU����
�
���$5$ù7,50$1,1�<g17(0ø�
$UDúWÕUPDQÕQ� \|QWHPL�� OLWHUDW�U� WDUDPDVÕQD� GD\DQGÕUÕODUDN� LNLQFLO�YHULOHULQ�NXOODQÕOPDVÕ� LOH�ROXúWXUXOPXúWXU��7�UNL\H¶GH������VRQUDVÕ�PH\GDQD�JHOHQ�GHYDO�DV\RQ�X\JXODPDODUÕQÕQ���ONHQLQ�WXUL]P�VHNW|U���]HULQGH�ROXPOX�\D� GD� ROXPVX]� KHUKDQJL� ELU� HWNLVLQLQ� ROXS� ROPDGÕ÷ÕQÕQ� DUDúWÕUÕOPDVÕ� LoLQ�JHUHNOL� RODQ� ����±����� \ÕOODUÕ� DUDVÕQGDNL� LVWDWLVWLNL� YHULOHUH� úX� úHNLOGH�XODúÕOPÕúWÕU��$%'�'RODUÕQD�YH�$OPDQ�0DUNÕQD�LOLúNLQ�RUWDODPD�G|YL]�NXUXQD��GL÷HU� ELU� GH\LúOH� G|YL]� NXUX� VHSHWLQH� �'6�� 7�UNL\H� &XPKXUL\HWL� 0HUNH]�%DQNDVÕ� �7&0%�� YHUL� WDEDQÕQGDQ�� 7�UNL\H¶\H� JHOHQ� \DEDQFÕ� WXULVWOHULQ�VD\ÕVÕQD� �76�� GD� 7XUL]P� %DNDQOÕ÷Õ� LOH� LOJLOL� LVWDWLVWLNv� YHUL� WDEDQÕQGDQ�XODúÕOPÕúWÕU�� ����� \ÕOÕQGD� $YUXSD� %LUOL÷L� LoLQGH� (XUR¶QXQ� NXOODQÕOPD\D�EDúODQPDVÕ�QHGHQL\OH��� �����YH������\ÕOODUÕ�DUDVÕ�LoLQ�G|YL]�VHSHWLQGH�$OPDQ�0DUNÕ� \HULQH� (XUR� NXOODQÕOPÕúWÕU�� 'HYDO�DV\RQODUÕQ� WXULVW� VD\ÕVÕ� �]HULQGHNL�HWNLVLQL� RUWD\D� NR\DELOPHN� LoLQ� DQDOL]H� GkKLO� HGLOHQ� EX� G|YL]� VHSHWL� LVH�DúD÷ÕGDNL�JLEL�WDQÕPODQPÕúWÕU��
'|YL]�6HSHWL �������>�����¼�� ���0DUN�@�
'|YL]� VHSHWLQLQ� EX� úHNLOGH� WDQÕPODPDVÕQÕQ� QHGHQL� LVH�� 7&0%¶QÕQ�\DSPÕú� ROGX÷X� oDOÕúPDODUGD� G|YL]� VHSHWLQL� EX� úHNLOGH� LIDGH� HWPHVLQGHQ�ND\QDNODQPDNWDGÕU�� 0HYFXW� RODQ� W�P� EX� YHULOHU� LVH�� (YLHZV� ���� SDNHW�SURJUDPÕ\OD�DQDOL]�HGLOPLúWLU��
�����$UDúWÕUPDQÕQ�0RGHOL�
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7�UNL\H¶GHNL�'HYDO�DV\RQ�8\JXODPDODUÕQÕQ�7XUL]P�6HNW|U��

���

&�����6���

'HYDO�DV\RQODUÕQ� \D� GD� G|YL]� NXUX� GDOJDODQPDODUÕQÕQ�� 7�UNL\H¶\H�JHOHQ� WXULVW� VD\ÕVÕQD� HWNLVLQL� EXOPDN� LoLQ� DúD÷ÕGDNL� \DUÕ� UHJUHVLI� UHJUHV\RQ�GHQNOHPL� NXOODQÕOPÕúWÕU�� %XQXQ� \DQÕQGD� FLGGL� GHYDO�DV\RQ� G|QHPOHUL� GL÷HU�G|QHPOHUGHQ�IDUNOÕ�RODUDN�NXNOD�GH÷LúNHQ�LOH�D\UÕOPÕúWÕU��%X�oDOÕúPDGD������������������YH������NUL]OHULQLQ�HWNLOHUL�NXNOD�GH÷LúNHQ�\DUGÕPÕ� LOH�RUWDODPD�WXULVW� VD\ÕVÕ� �]HULQH� RODQ� HWNLOHUL� |Oo�OP�úW�U�� 6|]� NRQXVX� \ÕOODUD� ��� GL÷HU�\ÕOODUD���GH÷HUL�YHULOPLúWLU��0RGHOGH�VDKWH�UHJUHV\RQGDQ�NDoÕQPDN�LoLQ�VHULOHU�
GXUD÷DQODúWÕUPÕúWÕU��$NVL�WDNGLUGH�oRN�\�NVHN� �5 GH÷HUOHULQH�UD÷PHQ�)�YH�W�WHVWOHULQH� J�YHQPHN� P�PN�Q� GH÷LOGLU�� 'ROD\ÕVÕ\OD� GD�� GXUD÷DQ� ROPD\DQ�VHULOHUGH� GH÷LúNHQOHU� DUDVÕQGD� X]XQ� G|QHPOL� ELU� LOLúNL� NXUPDN� GD� P�PN�Q�GH÷LOGLU�� 0RGHOGHNL� JHFLNPH� X]XQOX÷X� 6&,¶� \D� J|UH� EHOLUOHQPLú� YH� EX�JHFLNPH� X]XQOX÷XQGD� /0� WHVWL� \DSÕODUDN� RWR� NRUHODV\RQXQ� ROXS� ROPDGÕ÷Õ�DUDúWÕUÕOPÕúWÕU��0RGHO�GR÷UXVDO�ELU�UHJUHV\RQ�PRGHOL�ROGX÷X�LoLQ�D\QÕ�]DPDQ�GD�KDWD� WHULPLQLQ�GD÷ÕOÕPÕQÕQ�QRUPDO�GD÷ÕOGÕ÷Õ�YH�KDWD� WHULPOHULQLQ�DUDVÕQGD�GD� RWR� NRUHODV\RQ� ROPDGÕ÷Õ� YDUVD\ÕOPÕúWÕU�� %XQXQOD� ELUOLNWH�� KDWD� WHULPL�QRUPDO� GD÷ÕOPDNWDGÕU�� 'HQNOHP� YH� WHPHO� YDUVD\ÕPODUÕ� DúD÷ÕGD� ROGX÷X� JLEL�LIDGH�HWPHN�P�PN�QG�U���
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7DEOR� �¶GH�� PRGHOH� DOÕQDQ� GH÷LúNHQOHUH� LOLúNLQ� \DSÕODQ� GXUD÷DQOÕN�WHVWL� J|VWHULOPHNWHGLU�� 7XULVW� VD\ÕVÕ� �76�� YH� G|YL]� VHSHWL� �'6�� WHVW� GH÷HUOHUL�PXWODN� RODUDN� ��� YH� ��¶OLN� NULWLN� GH÷HULQGHQ� N�o�N� ROGX÷X� LoLQ� IDUNODUÕ�DOÕQDUDN� G�]J�QOHúWLULOPLú� YH� \HQLGHQ� WHVW� HGLOPLúWLU�� 7DEORGDQ� J|U�OG�÷���]HUH�� G�]H\GHQ� >,� ���@�YH�ELULQFL�GHUHFHGHQ� >�,� ���@�\DSÕODQ� WHVW� VRQXFXQGD�$')�NULWLN�GH÷HUL����YH����DQODPOÕOÕN�G�]H\LQGH�ROPDVÕ�JHUHNHQGHQ�N�o�N�ROGX÷X� LoLQ� VHULOHU� GXUD÷DQ� GH÷LOGLU�� %XQXQ� �]HULQH� VHULOHULQ� LNLQFL� IDUNODUÕ�DOÕQPÕú��KHVDSODQDQ�7DX�LVWDWLVWLNOHUL� WDEORGDNL������NULWLN�GH÷HULQGHQ�E�\�N�ROGX÷X� LoLQ� KHU� LNL� VHUL� GXUD÷DQODúWÕUÕOPÕúWÕU�� 6RQXo� RODUDN�� E�W�Q� VHULOHU�LNLQFL�GHUHFHGHQ�>�,����@�YH�����|QHP�G�]H\LQGH�GXUD÷DQODúWÕUÕOPÕúWÕU���
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'H÷LúNHQOHU� , ���� , ���� , ����
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G|QHPOL�ELU�SR]LWLI�LOLúNL�ROGX÷XQX�J|VWHUPHNWHGLU��0RGHOGH�\HU�DODQ�KHU�LNL�GH÷LúNHQ� D\QÕ� GHUHFHGHQ� GXUD÷DQ� ROGX÷X� LoLQ�� VHULOHUL� G�]H\GHQ� UHJUHV\RQD�WDEL� WXWPDN� P�PN�QG�U�� %XUDGDQ� KDUHNHWOH�� DúD÷ÕGD� 7DEOR� �¶GHQ� GH�
J|U�OG�÷�� �]HUH�� �5 GH÷HULQLQ� V|]� NRQXVX� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLQLQ����¶LQL� DoÕNOD\DELOGL÷L� DQODúÕOPDNWDGÕU�� 'HQNOHPLQ� JHQHO� DQODPGD�X\JXQOX÷XQX�VÕQD\DQ�)�GH÷HUL�LVH�LVWDWLVWLNv�DoÕGDQ�DQODPOÕGÕU��%XUDGD�DQDOL]�LoLQ� |QHPOL� RODQ� ELU� EDúND� QRNWD� GD�� NXNOD� GH÷LúNHQ� NDWVD\ÕVÕQÕQ� DQODPOÕ�oÕNPDVÕGÕU�� �%X�GXUXP��GHYDO�DV\RQXQ�HWNLVLQL�J|VWHUPHN� LoLQ�DQDOL]H�GkKLO�HGLOHQ�G|YL]�NXUX�VHSHWLQLQ�WXULVW�VD\ÕVÕ��]HULQGHNL�HWNLVLQL�J|VWHUPHNWHGLU����QXPDUDOÕ�HúLWOL÷H�EDNÕODFDN�ROXUVD��7�UNL\H¶\H�JHOHQ�WXULVW�VD\ÕVÕ�����±�����DUDVÕQGD�RUWDODPD�������PLO\RQ�FLYDUÕQGD�LNHQ��GHYDO�DV\RQX�J|VWHUHQ�NXNOD�GH÷LúNHQLQ�NDWVD\ÕVÕQÕQ������PLO\RQ�ROPDVÕ���ONHGH�GH÷LúLN�\ÕOODUGD�PH\GDQD�JHOHQ� GHYDO�DV\RQ� X\JXODPDODUÕQÕQ� WXULVW� VD\ÕVÕQÕ� RUWDODPD� RODUDN� �����PLO\RQ�DUWWÕUGÕ÷Õ�úHNOLQGH�\RUXPODPDN�P�PN�QG�U�����
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'H÷LúNHQOHU� .DWVD\Õ�GH÷HUL� W GH÷HUL� 2ODVÕOÕN�GH÷HUL�
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'|YL]�6HSHWL��'6�� ����(���� ��������� �������
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%X� oDOÕúPDGD�� |QFHOLNOL� RODUDN� 7�UNL\H¶GH� ����� VRQUDVÕ� PH\GDQD�JHOHQ� GHYDO�DV\RQ� X\JXODPDODUÕQÕQ� WXUL]P� WDOHELQLQ� |QHPOL� ELU� J|VWHUJHVL�RODQ� WXULVW� VD\ÕODUÕ� �]HULQGHNL� HWNLVL� DUDúWÕUÕOGÕ÷ÕQGDQ� NUL]� \ÕOODUÕ� KDULo� GL÷HU�W�P� GH÷LúNHQOHU� DQDOL]GHQ� GÕúODQPÕúWÕU�� %X� GÕúODPD�� \DSÕODQ� UHJUHV\RQXQ�DoÕNODPD�J�F�Q��HWNLOHPHPHNWHGLU��1LWHNLP�7DEOR��¶H�EDNÕODFDN�ROXUVD�GDKD�|QFH�GH�YXUJXODQGÕ÷Õ��]HUH��NXOODQÕODQ� UHJUHV\RQ�GHQNOHPL� LVWDWLVWLNv�DoÕGDQ�DQODPOÕ�ROPDNOD�ELUOLNWH��V|]�NRQXVX�GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLQLQ����¶LQL�DoÕNODPDNWDGÕU�� $\UÕFD�� oDOÕúPDQÕQ� WHRULN� \DSÕVÕ� LOH� NXOODQÕODQ� UHJUHV\RQ�GHQNOHPL� X\XPOXGXU�� <DEDQFÕODUÕQ� JHOLU� VHYL\HVLQGHNL� GH÷LúLNOLNOHU�� UDNLS��ONHOHULQ� IL\DW� G�]H\OHUL� YH� GHYDO�DV\RQD� KDQJL� �ONH� JUXSODUÕQÕQ� GDKD� ID]OD�WHSNL� YHUGL÷L� JLEL� oHúLWOL� IDNW|UOHU� KDWD� WHULPLQGH� WRSODQPDNWDGÕU�� %XQGDQ�GROD\Õ�� UHJUHV\RQ� GHQNOHPLQGH� EX� IDNW|UOHULQGH� LoLQGH� \HU� DOGÕ÷Õ�DoÕNODQDPD\DQ� NÕVÕP� VDGHFH� ���¶OLN� ELU� E|O�P�� NDSVDPDNWDGÕU��$oÕNODQDPD\DQ� EX� ���¶OLN� NÕVÕP� GL÷HU� IDNW|UOHUGHQ� ND\QDNODQPDNWDGÕU��'ROD\ÕVÕ\OD�\XNDUÕGD�DGÕ�JHoHQ�V|]�NRQXVX�IDNW|UOHU��oDOÕúPDGD�NXOODQÕODQ�EX�PRGHO� LoLQ� |QFHOLN� WDúÕPDGÕ÷ÕQGDQ�� DPSLULN� RODUDN� GD� oRN� |QHPOL� NDWNÕ�VD÷ODPD\DFD÷Õ�G�ú�Q�OG�÷�QGHQ�YH�GH�EX�IDNW|UOHUH�LOLúNLQ�VD÷OÕNOÕ�YH�\HWHUOL�YHUL� HOGH� HGLOHPH\HFH÷LQGHQ� DQDOL]H� GDKLO� HGLOPHPLúWLU�� � %X� ED÷ODPGD�
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HNRQRPHWULN� oDOÕúPDODUGD�� EDVLW� YH� \DOÕQ� PRGHOOHULQ� GDKD� HWNLQ� WDKPLQ�HGLFLGLU�ROGX÷XQX�V|\OHPHN�GH�P�PN�QG�U���
%XUDGDQ� KDUHNHWOH� ELU� KL]PHW� VHNW|U�� RODQ� WXUL]PGH�� HNRQRPLQLQ�GL÷HU� VHNW|UOHULQGHNL� JLEL� ED]Õ� GH÷LúNHQ� \D� GD� IDNW|UOHUL� LVWDWLVWLNv� RODUDN�|OoPHN� KHU� ]DPDQ� LoLQ� P�PN�Q� ROPD\DELOLU�� 7XUL]PLQ� VHNW|UHO� |]HOOL÷L�JHUH÷L�� RQXQ� HNRQRPL� �]HULQGH� PH\GDQD� JHWLUGL÷L� HWNLOHULQ� WDP� RODUDN�|Oo�P�QGH� ED]Õ� VRUXQODU� YH� EHOLUVL]OLNOHU� EXOXQPDNWDGÕU��� 7HRULGH� \HU�YHULOHQ� ED]Õ� NRQXODUÕ�DoÕNODPDODUÕ� X\JXODPDGD� J|UPHN� ]RU� RODELOPHNWH� YH�ELULQFLO� YHULOHUOH� WHVW� HWPH� úDQVÕ� KHU� ]DPDQ� NROD\� ROPDPDNWDGÕU�� gUQH÷LQ��³oHúLWOL��ONHOHUH�DLW�WXUL]P��U�Q�Q�IL\DWÕ��LúJ�F��YHULPOLOL÷L�YH�JHQHO�DQODPGD�YHULPOLOLN� LOH� ND\QDNODUÕQ� HWNLQ� NXOODQÕPÕ´� JLEL� IDNW|UOHUOH� LOLúNLQ� YHUL�WRSODPDN� YH� |Oo�P� \DSPDN� oRN� ]RUGXU�� %XQXQ� LoLQ� LVH� LNLQFLO� YHULOHUH�JHUHNVLQLP�EXOXQPDNWDGÕU��$QFDN��7�UNL\H¶GH�YH�G�Q\DGD�WXUL]P�VHNW|U��LOH�LOJLOL� G�]HQOL� YH� ED]Õ� IDNW|UOHULQ� |Oo�P�Q�� VD÷OD\DELOHFHN� LNLQFLO�VRPXW�YHULOHUH�XODúPDQÕQ�\D�GD�YHUL� WRSODPDQÕQ�NROD\�ROPDGÕ÷Õ�\DSÕODQ�oDOÕúPDODU�VRQXFXQGD�RUWD\D�oÕNDQ�NÕVÕWODUGDQ�YH�VRUXQODUGDQ�ELULGLU���
7DEOR� ��� V|]� NRQXVX� DQDOL]H� LOLúNLQ� \DSÕODQ� /0� WHVW� VRQXoODUÕQÕ�J|VWHUPHNWHGLU�� %X� WHVWH� J|UH�� )� GH÷HULQH� EDNÕOGÕ÷ÕQGD� NDOÕQWÕ� NDUHOHUL�DUDVÕQGD� NXYYHWOL� ELU� RWR� NRUHODV\RQ� ROGX÷X� J|U�OPHNWHGLU��$QFDN�� VDSPDOÕ�ELU� WDKPLQH�QHGHQ�ROVD� GD�� EX� RWR� NRUHODV\RQD� UD÷PHQ�PRGHOH� GDKLO� HGLOHQ�GH÷LúNHQOHU�DUDVÕQGD�oRN�J�oO��YH�NXYYHWOL�ELU�LOLúNL�V|]�NRQXVXGXU���
7DEOR����/0�7HVW�6RQXoODUÕ�
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%X� oDOÕúPDQÕQ� DPDFÕ�� ELU� WXUL]P� �ONHVL� RODQ� 7�UNL\H¶GH� |]HOOLNOH������ VRQUDVÕ� PH\GDQD� JHOHQ� GHYDO�DV\RQ� X\JXODPDODUÕQÕQ�� �ONHQLQ� WXUL]P�VHNW|U���]HULQGH�ROXPOX�\D�GD�ROXPVX]�KHUKDQJL�ELU�HWNLVLQLQ�ROXS�ROPDGÕ÷ÕQÕ�DUDúWÕUPDNWÕU��7XUL]P�HNRQRPLVL�DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�������VRQUDVÕ�\DSÕODQ� GHYDO�DV\RQODUÕQ� 7�UNL\H¶\H� \|QHOLN� RODQ� GÕú� WXUL]P� WDOHELQL�DUWWÕUPDVÕ�EHNOHQPHNWHGLU��(OGH�HGLOHQ�DQDOL]�EXOJXODUÕQD�J|UH��GHYDO�DV\RQX�J|VWHUHQ�NXNOD�GH÷LúNHQ���ONH\H�JHOHQ�RUWDODPD�WXULVW�VD\ÕVÕQÕ�DUWWÕUPDNWDGÕU��ù|\OH� NL�� \DSÕODQ� UHJUHV\RQ� DQDOL]L� DoÕVÕQGDQ� JHQHO� ELU� GH÷HUOHQGLUPH\H�JLGLOHFHN� ROXUVD�� 7�UNL\H¶\H� JHOHQ� WXULVW� VD\ÕVÕ� ����±����� \ÕOODUÕ� DUDVÕQGD�RUWDODPD� ������ PLO\RQ� FLYDUÕQGD� LNHQ�� GHYDO�DV\RQX� J|VWHUHQ� NXNOD�GH÷LúNHQLQ� NDWVD\ÕVÕQÕQ� ����� PLO\RQ� ROPDVÕ�� GHYDO�DV\RQ� VRQXFX� �ONH\H�JHOHQ� \DEDQFÕ� WXULVWOHULQ� GHYDO�DV\RQ� |QFHVLQH� J|UH� \DNODúÕN����� RUDQÕQGD�DUWPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %XUDGDQ� KDUHNHWOH�� �ONHGH� PH\GDQD� JHOHQ�GHYDO�DV\RQODUÕQ� \D� GD� G|YL]� NXUX� GDOJDODQPDODUÕQÕQ�� WXUL]P� VHNW|U��
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