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g=(7���<|QHWVHO� HWNLOLOLN�� \|QHWLFLOHULQ� NHQGL� NHQGLQL� JHOLúWLUPHVLQGH��
|UJ�WOHULQ�JHOLúLPLQGH�YH�VRQXo�RODUDN��PRGHUQ� WRSOXPXQ�JHUoHNOHúWLULOPHVL�YH�V�UG�U�OPHVLQGH�KD\DWL�|QHP�WDúÕPDNWDGÕU���<|QHWLPGH� HWNLOL� ROPDN�� \|QHWLFLOHULQ� DVOL� J|UHYLGLU�� $QFDN��\|QHWLFLQLQ� HWNLOL� ROPDVÕ� VDGHFH� ELOJL� DoÕVÕQGDQ� \HWHUOL� G�]H\GH� ROPDVÕQD�
ED÷OÕ� GH÷LO�� D\QÕ� ]DPDQGD� ELOJLVLQL� DVWODUÕ� LOH� SD\ODúDFDN� ELU� LOHWLúLP�EHFHULVLQH�VDKLS�ROPDVÕQD��DVWODUÕQ�oDOÕúPDODUÕQÕ�\|QOHQGLUHELOPHVLQH�YH�HOGH�HGLOHQ�YHULPOLOL÷L�WDNGLU�HGHELOPHVLQH�ED÷OÕGÕU���

$%675$&7�0DQDJHULDO� HIIHFWLYHQHVV� FDUULHV� YLWDO� LPSRUWDQFH� IRU�PDQDJHUV� WR�GHYHORSH� WKHLU� PDQDJHULDO� VNLOOV�� IRU� GHYHORSPHQW� RI� RUJDQL]DWLRQV� DQG� E\�
FRQFOXVLRQ�IRU�UHDOL]LQJ�WKH�PRGHUQ�FRPPXQLW\�DQG�LWV�FRQWLQXLW\��7R� EH� HIIHFWLYH� LQ� DGPLQLVWUDWLRQ� LV� WKH� HVVHQWLDO� PLVVLRQ� RI�PDQDJHUV�� %XW�� EHLQJ� DQ� HIIHFWLYH� PDQDJHU� LV� QRW� RQO\� UHODWHG� WR� KDYH�
HQRXJKW� NQRZOHGJH�� øW� LV� DOVR� UHODWHG� WR� KDYH� D� FRPPXQLFDWLRQ� FDSDFLW\� WR�VKDUH� WKHLU� NQRZOHGJH�ZLWK� WKHLU� VXERUGLQDWHV�� WR� JXLGH� WKHLU� VXERUGLQDWH¶V�SHUIRUPDQFH��DQG�WR�DSSUHFLDWH�WKH�VXERUGLQDWH¶V�VXFFHVVHV���<|QHWVHO�HWNLOLOLN��ELOJL�SD\ODúÕPÕ��WDNGLU�HWPH��0DQDJHULDO�HIIHFWLYHQHVV��NQRZOHGJH�VKDULQJ��DSSUHFLDWLRQ��

���<g1(7ø0�9(�<g1(7ø&ø�
�����<|QHWLP�.DYUDPÕ�YH�øúOHYOHUL�
�6DQDWODUÕQ�HQ�HVNLVL��ELOLPOHULQ�HQ�\HQLVL��RODUDN�QLWHOHQHQ�\|QHWLP�ELOLPL�LOH�LOJLOL�NDYUDPODUÕQ�WDPDPÕ�KHQ�]�WDP�ELU�DoÕNOÕ÷D�NDYXúPDGÕ÷ÕQGDQ�

�

 øQ|Q��hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�g÷UHWLP�h\HVL�
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GH÷LúLN� ELOLP� GDOODUÕQGD� oDOÕúDQ� \D]DUODU� D\QÕ� NHOLPHOHUOH� GH÷LúLN� DQODPODU�NDVWHWPHNWHGLUOHU�� %�W�Q� EX� oHúLWOLOL÷H� NDUúÕQ�� \|QHWLPLQ� �]HULQGH� D]� oRN�J|U�ú� ELUOL÷LQH� YDUÕODQ� WDQÕPÕ��LúOHULQ� LQVDQODU� DUDFÕOÕ÷Õ� LOH� \DSWÕUÕOPDVÕ�VDQDWÕ�� WDQÕPÕGÕU�� $QFDN� EX� WDQÕP� \|QHWLPL� VDGHFH� VDQDWD� LQGLUJHPHN� YH�ELOLP� \DQÕQÕ� HNVLN� EÕUDNPDN� JLEL� ELU� |]HOOL÷H� VDKLSWLU�� %X� \�]GHQ� GDKD�NDSVDPOÕ� ELU� WDQÕP� \DSPDN� JHUHNLUVH�� \|QHWLP� �|UJ�W�Q� DPDoODUÕQD�XODúDELOPHVL�LoLQ�LQVDQ�YH�IL]LNVHO�ND\QDNODUÕ�HQ�HWNLOL�YH�G�]HQOL�ELU�úHNLOGH�VD÷OD\DQ�� \HUOHúWLULOPHVLQL� YH� NXOODQÕPÕQÕ� NRRUGLQH� HGHQ�� RQX� oHYUHVL� LOH�GLQDPLN�ELU�GHQJH�LoLQGH�WXWDELOHQ�ELU�V�UHoWLU���
%X� V�UHFLQ� EDúOÕFD� DúDPDODUÕ� LVH�� SODQODPD�� |UJ�WOHQPH�� HPLU�NRPXWD� �\�U�WPH��� HúJ�G�P� YH� GHQHWLPGLU�� %X� DQODPGD� \|QHWLP��|UJ�WOHQPHQLQ� \DQÕ� VÕUD�� |UJ�W�Q� LúELUOL÷LQL� VD÷OD\DFDN� KHU� W�UO�� \|QHWVHO�HWNLQOLNOHUL� \DQL�� ND\QDNODUÕQ� ELU� DUD\D� JHWLULOPHVL�� HúJ�G�P� VD÷ODQPDVÕ���\|QWHPOHULQ�EHOLUOHQPHVL�YH�GH÷HUOHQGLULOPHVL�IRQNVL\RQODUÕQÕ�NDSVDPDNWDGÕU��
�����<|QHWLFL�.DYUDPÕ�YH�g]HOOLNOHUL�
<|QHWLFL�� ELU� ]DPDQ� GLOLPL� LoLQGH� ELUWDNÕP� DPDoODUD� XODúPDN� LoLQ�LQVDQ��SDUD��KDP�PDGGH��PDO]HPH�YH�PDNLQH�JLEL��UHWLP�DUDoODUÕQÕ�ELU�DUD\D�JHWLUHQ��RQODU�DUDVÕQGD�X\JXQ�ELU�ELOHúLP�YH�X\XPODúPD�VD÷OD\DQ�NLúLGLU��
.DPX� \|QHWLPL� V|]O�÷�QGH� \|QHWLFL�� �ELU� |UJ�WWH� ELU� ELULPLQ� \DGD�KL]PHWLQ� VRUXPOXVX� RODUDN� J|UHY� \DSDQ�� J|UHYL\OH� LOJLOL� NDUDUODU� DODQ��J|]HWLP�YH�GHQHWLPGH�EXOXQDQ�NLúL�� RODUDN�WDQÕPODQPDNWDGÕU���
/HDZÕWW� \|QHWLPLQ� LoHUL÷L� YH� \|QHWLFLOHULQ� JHUoHNOHúWLUGLNOHUL�\|QHWLPVHO�LúOHU�KDNNÕQGD�G|UW�DQDKWDU�ILNLU�|QHUPHNWHGLU��
��� <|QHWLP�� KHU� ]DPDQ� ELU� WDNÕP� HWNLOHUL� YH� \HULQH� JHWLULOPHVL�JHUHNHQ�IDDOL\HWOHUL�LoHULU��
���<|QHWLP��ELU�oRN�SUREOHPLQ�o|]�P�Q��LoHULU��
��� <|QHWLFLOHU�� SUREOHPOHUL� VDSWDPDN� ]RUXQGDGÕUODU� YH� EXQXQ� LoLQ�DNWLI�URO�DOPD\D�JHUHNVLQLP�GX\DUODU��

� ��� <|QHWLFLOHU� ED÷ÕPVÕ]� JLEL� J|U�QPHOHULQH� UD÷PHQ� ED÷ÕPOÕ� ELU�SR]LV\RQGD�EXOXQPDNWDGÕUODU��
<|QHWLFLOHU�EHOLUWLOHQ�EX�|]HOOLNOHUL�WDúÕ\DELOGLNOHUL�V�UHFH��|UJ�W�LoLQ��LQVDQODUÕ�D\QÕ�DPDo�GR÷UXOWXVXQGD�KDUHNHWH�JHoLUHQ�QLWHOLNOHUH�VDKLS�ROPDN��

� 7DPHU�.2d(/��øúOHWPH�<|QHWLFLOL÷L��%HWD�\D\ÕQODUÕ��øVWDQEXO��������V�������� 7HQJL]�hd2.��<|QHWLP�øONHOHUL��*D]L�%�UR�.LWDEHYL��$QNDUD��������V���� 58(��/(6/,(�:��YH�/<2'�/��%<$56��0DQDJHPHQW�7KHRU\�DQG��$SSOLFDWLRQ��5LFKDUG�'��,UYÕQ��+RPHZRRG�������QDNOHGHQ���hd2.��V���� gPHU� 3(.(5�� <|QHWLPL� *HOLúWLUPHQLQ� 6�UHNOLOL÷L�� 72'$ø(� <D\ÕQÕ� 1R�� ����� $QNDUD���������V������ (URO�(5(1��<|QHWLP�YH�2UJDQL]DV\RQ��dD÷GDú�YH�.�UHVHO�<DNODúÕPODU���%HWD�\D\ÕQFÕOÕN��øVWDQEXO��������V���� gPHU�%2=.857��.DPX�<|QHWLPL�6|]O�÷�� �(G��gPHU�%2=.857��7XUJD\�(5*81�YH�6HUL\H�6(=(1��72'$ø(�<D\ÕQÕ�1R�������$QNDUD���������V������� 'HUHN�7255,1*721��/DXUD��+$//��3HUVRQQHO�0DQDJHPHQW��3UHQWLFH�+DOO�øQWHUQDWLRQDO��/RQGRQ��������V������ 1XUL�725723��(\�S�ø6%ø5�YH�%XUKDQ��$<.$d��<|QHWLP�%LOLPL� <DUJÕ�<D\ÕQHYL��*|]GHQ�*HoLULOPLú����%DVNÕ��$QNDUD���������V�����
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DQODPÕQGD�NXOODQÕODQ��OLGHUOLN��|]HOOLNOHULQH�GH�VDKLS�RODFDNWÕU��<|QHWLFL�LoLQ�EX�NRQXPGD�ROPDN�\|QHWVHO�EDúDUÕGD�oRN�|QHPOL�ELU�DúDPDGÕU���
� <|QHWLP� IDDOL\HWOHULQLQ� LNL� D\UÕ� \|Q�� EXOXQPDNWDGÕU�� %LULQFLVL��\DSÕODFDN�LúOHU�� LNLQFLVL� LVH��EX�LúL�\DSDFDN�NLúLOHUGLU��+DQJL�NRQXPGD�ROXUVD�ROVXQ�� HWNLOL� ELU� \|QHWLFL� Lú� PHUNH]OLGLU� DPD� D\QÕ� ]DPDQGD� SHUVRQHO� LOH� GH�LOJLOLGLU��ELULQL�GÕúOD\DUDN�GL÷HULQL�|QHPVH\HPH]��

���<g1(76(/�(7.ø/ø/ø.�
�����(WNLOLOLN�.DYUDPÕ�
9HULPOLOL÷LQL�DUWÕUDQ�ELU�|UJ�W��\DúD\DQ�ELU�VLVWHP�RODUDN��NHVLQOLNOH�HWNLOLOL÷LQL�GH�DUWÕUPDNWDGÕU��%XQXQOD�ELUOLNWH��YHULPOLOLN�|OoH÷L� W�P�|UJ�WVHO�o|]�POHPH� DPDFÕ� LoLQ� \HWHUVL]GLU�� |UJ�WVHO� HWNLOLOL÷LQ� \DOQÕ]FD� ELU� \|Q�G�U��9HULPOLOLN�|QFHOLNOH�|UJ�W�Q�Lo�\DúDPÕQÕQ�ELU�|OoH÷LGLU�YH�|UJ�W�Q�HNRQRPLN�YH� WHNQLN� \|QOHUL\OH� LOJLOLGLU�� $QFDN�� |UJ�WOHULQ� NDUOÕOÕ÷Õ� YH� E�W�Q� LQVDQ�|UJ�WOHULQLQ� \DúDPODUÕQÕ� V�UG�UPH� úDQVÕ� \DOQÕ]FD� YHULPOLOLN� YH� VLVWHP� Lo�G�]HQL�YH�JHUoHNOHúPHVL�G�ú�QFHOHUL�LOH�VD÷ODQDPD]��EXQODU�|UJ�W�oHYUH�DOÕú�YHULúOHULQLQ�OHKWH�ROXúX�LOH�GH�EHOLUOHQLUOHU����
øQVDQODU� JLEL� |UJ�WOHULQ� DPDFÕ� GD� HWNLOL� ROPDNWÕU�� (WNLOLOL÷LQ� DQODPÕ�DPDFÕQ�� LVWHQHQ� G�]H\GH� JHUoHNOHúWLULOPHVLGLU�� $PDFÕQ� LVWHQHQ� G�]H\GH�JHUoHNOHúWLULOPHVL� LoLQ� LQVDQÕQ�� |UJ�W�Q� HWNLOL� YH� \HWHUOL� ROPDVÕ� JHUHNLU��(WNLOLOLN�\DGD�\HWHUOLOLN��LQVDQÕQ�|UJ�W�Q�DPDFÕQD�XODúDELOHFHN�GHUHFHGH�J�oO��YH� EX� NRQXGD� oDED� LoLQGH� ROPDVÕ� ��� DQODPÕQGD� NXOODQÕOPDNWDGÕU�� gUJ�W�Q�HWNLOL� RODELOPHVL� LoLQ�� W�P� DOW� VLVWHPOHULQ� |UJ�W�Q� DPDoODUÕQGDQ� NHQGL�SD\ODUÕQD� G�úHQ� NHVLPLQL� JHUoHNOHúWLUPHOHUL� JHUHNLU�� gUJ�WOHUL� ROXúWXUDQ�|÷HOHULQ�EDúÕQGD�ELUH\OHU�JHOPHNWHGLU��gUJ�W�Q�HWNLOLOL÷L���\HVL�RODQ�ELUH\OHULQ�SHUIRUPDQVODUÕQÕQ�ELU� W�UHYLGLU��$UJ\ULV¶H�J|UH��|UJ�WVHO�HWNLOLOLN� LOH�ELUH\VHO�GLQoOLN� DUDVÕQGD� WDP� ELU� ED÷ÕQWÕ� YDUGÕU�� 'R\XP� LoLQGH� RODQ� ELUH\OHULQ�ROXúWXUGXNODUÕ� |UJ�WOHULQ� GDKD� EDúDUÕOÕ� ROGXNODUÕ� VDSWDQPÕúWÕU�� IDNDW�HWNLOLOLN�|UJ�W��\HOHULQLQ�NLúLOLNOHULQL��JHOHQHN�YH�J|UHQHNOHULQL��VRUXQ�o|]PH�\HWHQHNOHULQL� YH� DOJÕODPD� ELoLPOHULQL� LoHUHQ� HWPHQOHU� GL]LVL� LOH� GH� \DNÕQGDQ�LOJLOLGLU��$UJ\ULV��|UJ�W�\DSÕVÕQÕ��DPDo�YH�oHYUHVHO�HWPHQOHUL�LKPDO�HWPHPHNOH�ELUOLNWH��HWNLOLOLNOH�ELUH\�DUDVÕQGD�|QHPOL�ELU�LOLúNL�NXUPDNWDGÕU����
$QFDN�� |UJ�WOHUL� GH÷LúLNOLNOHUH� DGDSWH� RODELOHQ� VRUXQ� o|]�F���RUJDQLN�\DSÕODU�RODUDN�NDEXO�HWWL÷LPL]GH��HWNHQOLNOHUL�NRQXVXQGD�ED]Õ�LONHOHUH�XODúPDPÕ]� JHUHNPHNWHGLU�� %X� LONHOHUH� XODúÕUNHQ�� |UJ�WVHO� HWNHQOLN� YH\D�

�
� 5LFKDUG� 0�� +2'*(776�� <|QHWLP�7HRUL�� 6�UHo� YH� 8\JXODPD�� ��� %DVÕPGDQ� dHYLUL���dHYLUHQOHU��&DQDQ�d(7ø1��(VLQ�&$1�087/8��'HU�<D\ÕQODUÕ��øVWDQEXO���������V��������'DQLHO�.$7=��5REHUW�/�.$+1��gUJ�WOHULQ�7RSOXPVDO�3VLNRORMLVL���dHYLUHQOHU��+DOLO�&$1��<DYX]�%$<$5���7�UNL\H�YH�2UWD�'R÷X�$PPH�øGDUHVL�(QVWLW�V��<D\ÕQODUÕ�1R�������$QNDUD��������V���������øEUDKLP� (WKHP� %$ù$5$1��gUJ�WVHO� 'DYUDQÕúÕQ� <|QHWLPL�� $QNDUD� hQLYHUVLWHVL� (÷LWLP�)DN�OWHVL�<D\ÕQÕ�1R�������$QNDUD��������V��������'R÷DQ�&$10$1��3HUVRQHOLQ�'H÷HUOHQGLULOPHVLQGH�dD÷GDú�<DNODúÕPODU�YH�7�UNL\H¶GH�.DPX� 3HUVRQHOLQLQ� 'H÷HUOHQGLULOPHVL�� 7�UNL\H� YH� 2UWD� 'R÷X� $PPH� øGDUHVL� (QVWLW�V��\D\ÕQÕ�1R�������$QNDUD��������V���
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GR\XP� LoLQ� \DSÕODFDN� WHN� ELU� |Oo�P� YH\D� DOÕQDFDN� WHN� ELU� |Oo��� |UJ�W�Q� YH�|UJ�WVHO� SHUIRUPDQVÕQ� WHN� ELU� ]DPDQ� DUDOÕ÷ÕQGD� YH� WHN� ELU� NULWHUOH�GH÷HUOHQGLULOPHVL� DQODPÕQD� JHOHFHN� YH� \HWHUOL� ROPD\DFDNWÕU�� %XQXQ� \HULQH�%HQQLV��DúD÷ÕGD�YHULOHQ��o�VÕKKDW�|Oo�W�Q��RUWD\D�DWPÕúWÕU����
��� �dHYUH\H�X\DELOPH��'H÷LúHQ� oHYUHVHO� LVWHNOHUH� HVQHN�ELU� úHNLOGH�WHSNLGH�EXOXQPD�YH�VRUXQODUÕ�o|]PH�\HWHQH÷L��

� ����%HQOLN�GX\JXVX��gUJ�W�Q�NHQGLVLQLQ�QH�ROGX÷X��QH�JLEL�KHGHIOHUL�EXOXQGX÷X�YH�QHOHU�\DSDFD÷Õ�\ROXQGDNL�ELOJL�YH�VH]JLOHUL��
� ��� *HUoH÷L� WHVW� HWPH� NDSDVLWHVL�� g]HOOLNOH�� |UJ�W�Q� LúOHPHVL�EDNÕPÕQGDQ� |QHP� WDúÕ\DQ� oHYUHQLQ� |]HOOLNOHULQL� GR÷UX� RODUDN� DUDúWÕUPD��DOJÕODPD�YH�\RUXPODPD�\HWHQH÷L��
� '|UG�QF�� ELU� |Oo�W� GH�� X\JXODPDGD� GL÷HUOHULQL� GHVWHNOHU� QLWHOLNWH�RODQ��|UJ�W�Q�DOW�E|O�POHULQGHNL�³E�W�QOHúPH´�KDOLGLU��gUQH÷LQ��$UJ\ULV�LoLQ�EX�WHPHO�ELU�|Oo�WW�U��'DKD�|QFHGH�EHOLUWLOGL÷L�JLEL��$UJ\ULV��DUDúWÕUPDODUÕQÕQ�E�\�N� ELU� NÕVPÕQÕ� ELUH\VHO� LKWL\DoODUOD� |UJ�WVHO� DPDoODU� DUDVÕQGD�E�W�QOHúPH\H�\RO�DoDFDN�NRúXOODUOD�LOJLOL�ELU�WHRUL�ROXúWXUPD\D�KDVUHWPLúWLU����$\QÕ� úHNLOGH�� 0F*UHJRU� GD�� NLúLVHO� YH� |UJ�WVHO� DPDoODUÕQ� E�W�QOHúPHVL�NRQXVXQGD�D\QÕ�GX\DUOÕOÕ÷Õ�J|VWHUPHNWHGLU����

�����<|QHWVHO�(WNLOLOLN�.DYUDPÕ�YH�gQHPL�
3HWHU�)��'UXFNHU
H�J|UH�HWNLOLOLN���KHUKDQJL�ELU�NLúL�YH\D�KHUKDQJL�ELU�DPDo�LoLQ�EHOLUOHQHQ�VRQXoODUÕQ�EDúDUÕOPDVÕ�LOH�LOJLOL���� ELU�NDYUDPGÕU��
0DFKLQ� YH�6WHZDUW
GD� HWNLOLOL÷L� ú|\OH� WDQÕPODPDNWDGÕU�� �JHUHNVLQLP�GX\XODQ� |QFHOLNOHUL� HVDV� DODUDN� X\JXQ� ]DPDQ��PLNWDU� YH� NDOLWHGH� oÕNWÕ� HOGH�HGLOPHVLGLU�����
<XNDUÕGDNL� WDQÕPODUGDQ� GD� DQODúÕOGÕ÷Õ� JLEL� NÕVDFD� HWNLOLOLN� ELU�JLULúLPLQ� DPDFÕQÕQ� LVWHQLOHQ� |Oo�GH� JHUoHNOHúWLULOPHVLGLU�� g]HWOH� ELU� H\OHP�LVWHQLOHQ� ELU� DPDFD� XODúWÕUÕOÕ\RUVD� HWNLOLGLU�� %X� GXUXPGD� DPDFÕQ�JHUoHNOHúWLULOPH�GHUHFHVL���� HWNLOLOL÷LQ�|Oo�W�G�U��
<|QHWLP�NRQXVXQGD�|QHPOL�ELU�GH÷HUH�VDKLS�RODQ�\|QHWVHO�HWNLOLOLN��\|QHWLFLQLQ� GDYUDQÕúODUÕ� VRQXFX�RUWD\D� oÕNDQ�ELU� HWNLOLOLN� úHNOLGLU��%UDGLH� YH�%HQQHW� \|QHWVHO� HWNLOLOL÷L� �KHGHIOHQHQ� DPDoODU� LOH� J|VWHULOHQ� SHUIRUPDQV�DUDVÕQGDNL�LOLúNL���� RODUDN�|]HWOHPHNWHGLUOHU���

�
����(GJDU� +�� 6&+(,1�� gUJ�WVHO� 3VLNRORML�� �dHYLUHQOHU�� $\OLQ� 6$ö7h5�� ùDQ� g=�$/3���(VNLúHKLU�øNWLVDGL�YH�7LFDUL�øOLPOHU�$NDGHPLVL�<D\ÕQODUÕ�1R�������(VNLúHKLU��������V���������&��$5*<5,6��,QWHJUDWLQJ�WKH��,QGLYLGXDO�DQG�WKH�2UJDQL]DWLRQ��1HZ�\RUN��:LOH\��������QDNOHGHQ��6&+(,1��V���������'�0�� 0&*5(*25�� 7KH� +XPDQ� 6LGH� RI� (QWHUSULVH��1HZ� <RUN�� 0F� *UDZ�+LOO�� ������QDNOHGHQ��6&+(,1��V���������3HWHU�)��'58&.(5��(WNLQ�<|QHWLFLOLN��(WL��\D\ÕQODUÕ��øVWDQEXO��������V���������-�/�-�� 0$&+,1�� 5�� 67(:$5'�� 'LUHFWLRQV� )RU� )XWXUH� 5HVVHDUFK� ,QWR� 0DQDJHULDO�(IIHFWLYHQHVV�øQ�7RZDUGV�0DQDJHULDO�(IIHFWLYHQHVV��������V���������&KDVWHU� %$51$5'�� 7KH� )XQFWLRQ� RI� 7KH� ([XFLWLYH��0DVVDFKXVVHWV� +DUYDUG� 8QLYHUVLW\�3UHVV��&DPEULGJH��������V��������:LOOLDP� -��5('',1��0DQDJHULDO�(IIHFWLYHQHVV��0F��*UDZ� �+LOO�%RRN�&RPSDQ\�/RQGRQ��������V����
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<|QHWVHO� HWNLOLOL÷LQ� |Oo�P�� LVH� NDUPDúÕN� ELU� NRQXGXU�� <|QHWLP�NRQXVXQGDNL� \D]ÕQGD� \|QHWVHO� HWNLOLOL÷LQ� |Oo�P�� LoLQ� HVDVODU� YH\D� NULWHUOHU�NRQXVXQGD� J|U�ú� D\UÕOÕNODUÕ� YDUGÕU�� %XQXQOD� ELUOLNWH� 3HWHU� )��'UXFNHU� HWNLOL�ELU� \|QHWLFL� RODELOPHN� LoLQ� HOGH� HGLOPHVL� JHUHNHQ� EHú� ]LKLQ� DOÕúNDQOÕ÷ÕQGDQ�EDKVHWPHNWHGLU����
���(WNLOL�\|QHWLFLOHU�]DPDQODUÕQÕ�QHUH\H�KDUFDGÕNODUÕQÕ�ELOLUOHU��

� ���(WNLOL�\|QHWLFLOHU�NHQGLOHULQH�VRPXW�KHGHIOHU�VHoHUOHU��
� ���(WNLOL� \|QHWLFLOHU� VDKLS� ROGXNODUÕ� J�oOHUH� GD\DOÕ� RODUDN� oDOÕúÕUODU��<DSDPD\DFDNODUÕ�LúOHUH�JLULúPH]OHU��
� ��� .HQGLOHULQH� |QFHOLNOHU� VHoHU� YH� |QFHOL÷H� LOLúNLQ� DOGÕNODUÕ�NDUDUODUÕQÕ�NRUXUODU��
� ��� (WNLOL� \|QHWLFLOHU� HWNLOL� ELU� NDUDUÕQ�� PXWODND� D\QÕ� G�ú�QFHGH�ROPDNWDQ� oRN�� ELUELUOHUL\OH� oHOLúHQ� G�ú�QFHOHUH� GD\DQDQ� ELU� \DUJÕGDQ�ND\QDNODQGÕ÷ÕQÕ�ELOLUOHU���
� <|QHWLFLQLQ� HWNLOLOL÷L�� EXOXQGX÷X� NRQXPXQ� JHUHNWLUGL÷L� oÕNWÕODUÕQ�HOGH�HGLOPH�GHUHFHVL�LOH�|Oo�OHELOLU��%X�GXUXPGD�\|QHWVHO�HWNLOLN��\|QHWLFLQLQ�ELUOLNWH�oDOÕúWÕ÷Õ�NLúLOHULQ�HWNLQOL÷L\OH�GH�EHOLUOHQHELOPHNWHGLU����

<DSÕODQ� oDOÕúPDODUGD�� \|QHWVHO� HWNLOLOL÷LQH� J|UH� \|QHWLFLOHU� ³HWNLOL´�YH�³HWNLVL]´�RODUDN�D\UÕOPÕú�YH�|]HOOLNOHUL�GH�DúD÷ÕGDNL�úHNLOGH�EHOLUWLOPLúWLU����
(WNLOL�\|QHWLFLOHULQ�\|QHWVHO�|]HOOLNOHUL���
� $\UÕQWÕ\D�ER÷XOPDNWDQ�NDoÕQÕU�YH�E�W�QOH�LOJLOHQLUOHU��
� 'L÷HU�\|QHWLFLOHUOH�LOHWLúLPH�DoÕNWÕUODU�YH�EX�LOHWLúLP�VDGHFH�NHQGL�DODQODUÕQGDNL��\|QHWLFLOHUOH�GH÷LO��|UJ�WWHNL�E�W�Q�\|QHWLFLOHUOH�LOJLOLGLU��
� (VQHNWLUOHU�YH�JHUHNL\RUVD�NXUDOODUÕQÕ�GH÷LúWLUHELOLUOHU��
� øú� SHUIRUPDQVÕ� �]HULQGH� HWNLVL� D]� RODQ� SHUVRQHO� GDYUDQÕúODUÕ� LOH�LOJLOHQPHN�\HULQH�SHUVRQHOLQ�Lú�HWNLQOL÷L�LOH�LOJLOHQLUOHU��
(WNLVL]�\|QHWLFLOHULQ�\|QHWVHO�|]HOOLNOHUL��
� $\UÕQWÕ\D�ER÷XOXUODU�YH�E�W�Q��J|UHPH]OHU��
� øúOHULQGH� oRN� ID]OD� GHWD\OD� LOJLOHQPHNWHQ� GROD\Õ� ROD\ODUÕ� JHQLú�DoÕGDQ�J|UHPH]OHU��EX�QHGHQOH�GH�PXKDNHPH�J�oOHUL�VÕQÕUOÕGÕU��
� 'L÷HU� \|QHWLFLOHUOH� LOHWLúLPGHQ� NDoÕQGÕNODUÕ� LoLQ� NHQGLVL�GÕúÕQGDNLOHUL�DQODPDODUÕ�]RUGXU��
� (VQHN� GH÷LOGLUOHU� YH� X\JXODGÕNODUÕ� NXUDOODU� EDúDUÕVÕ]OÕ÷D� QHGHQ�ROVD�ELOH��DVOD�GH÷LúWLUPH]OHU��

�
��� '58&.(5��V��������-RKQ� &$0%(//�� 0DUYLQ� '811(77(�� (GZDUG� (�� /$:/(5�� 0DQDJHULDO� %HKDYLRXU�3HUIRUPDQFH� DQG� (IIHFWLYHQHVV�� 0F�*UDZ� +LOO�� 1HZ� <RUN�� ������ V��� QDNOHGHQ�� 6HPUD�<$/d,1�� ³<|QHWLFL� (WNLQOL÷L� �� gUJ�W� <DSÕVÕ� øOLúNLOHUL´�� øVWDQEXO� hQLYHUVLWHVL� øúOHWPH�)DN�OWHVL�'HUJLVL��øVWDQEXO��V��������3HWHU� &2002&.�� 9�� 1,/$.$17�� 6WHSKDQ� '$5.,1�� ³'HYHORSLQJ� $�� /D\� 0RGHO� RI�0DQDJHULDO� (IIHFWLYHQHVV��$� 6RFLDO� &RQVWUXFWLRQVW� 3HUVSHFWLYH´�� -RXUQDO� RI�0DQDJHPHQW�6WXGLHV����������



.$5$7(3(�

���

�����

� 3HUVRQHOLQLQ� Lú� HWNLQOL÷L� LOH� LOJLOHQPHN� \HULQH� SHUVRQHOLQ� Lú�SHUIRUPDQVÕ��]HULQGH�GDKD�D]�HWNLVL�RODQ�|QHPVL]�GDYUDQÕúODUOD�X÷UDúÕUODU��
�
���2.8/�<g1(7ø0ø1'(�<g1(76(/�(7.ø/ø/ø.��
�����2NXO�<|QHWLPL�.DYUDPÕ�YH�gJHOHUL�
2NXO�\|QHWLPL��H÷LWLP�\|QHWLPLQLQ�VÕQÕUOÕ�ELU�DODQGD�X\JXODQPDVÕGÕU��%X� DODQÕQ� VÕQÕUODUÕQÕ� JHQHOOLNOH� H÷LWLP� VLVWHPLQLQ� DPDoODUÕ� YH� \DSÕVÕ� oL]HU��(÷LWLP� \|QHWLPL� QDVÕO� NL�� \|QHWLPLQ� H÷LWLPH� X\JXODQPDVÕQGDQ� PH\GDQD�JHOL\RUVD�� RNXO� \|QHWLPL� GH� H÷LWLP� \|QHWLPLQLQ� RNXOD� X\JXODQPDVÕQGDQ�PH\GDQD� JHOPHNWHGLU���� %X� GXUXPGD�� H÷LWLP� \|QHWLPL� LVH�� �LQVDQ�GDYUDQÕúODUÕQGD�LVWHQLOHQ�GDYUDQÕú�GH÷LúLNOL÷LQL�VD÷ODPDN�DPDFÕ\OD�PDGGH�YH�LQVDQ�J�F��ND\QDNODUÕQÕ�NXOODQPD�V�UHFL����GLU��
%X�V�UHoWH��o�|QHPOL�LQVDQ�J�F��ND\QD÷Õ�V|]�NRQXVXGXU��%XQODU����

\|QHWLFL��|÷UHWPHQ�YH�|÷UHQFL¶GLU��g÷UHQFL��LVWHQHQ�QLWHOLNOHUL�ND]DQPDVÕ�LoLQ�H÷LWLP�V�UHFLQGH� LúOHQHQ�ND\QDN��|÷UHWPHQ�� LQVDQ�ND\QDNODUÕQÕ� LúOH\HQ�GL÷HU�ELU� ND\QDN�� H÷LWLP� \|QHWLFLVL� LVH�� LúOH\HQ� YH� LúOHQHQ� LQVDQ� ND\QDNODUÕQÕ�\|QHWHQ�QLKDL�ND\QDNWÕU��
%HOLUWLOHQ� EX� �o� LQVDQ� ND\QD÷Õ� GÕúÕQGD� RNXOXQ� \|QHWLP� V�UHFLQL�HWNLOH\HQ� EDúND� |JHOHU� GH� YDUGÕU�� %XQODU� RNXOXQ� |UJ�W� \DSÕVÕQGD� oDOÕúDQ�PHPXUODU� YH� GL÷HU� SHUVRQHO� LOH� RNXOXQ� \DSÕVÕQGD� \HU� DOPD\DQ� DQFDN� RQX�HWNLOH\HQ�YHOLOHU��oHYUHGHNL�EDVNÕ�JUXSODUÕ�YH�OLGHUOHUL��Lú�SL\DVDVÕ�YH�PHUNH]L�|UJ�WOHU�JLEL�NXUXPODUGÕU���
�����2NXO�<|QHWLPLQGH�<|QHWVHO�(WNLOLOLN�
3HWHU� &RSH]LR� YH�'DEUD�0RUHKRXVH�� |UJ�WOHUGH� \|QHWVHO� HWNLOLOL÷LQ�J|VWHUJHVL�RODUDN�GRNX]�XQVXUGDQ�EDKVHWPHNWHGLU��%XQODU����
��� +DEHUOHúPH���� �
��� 3ODQODPD�YH�RUJDQL]DV\RQ��
��� .LúLOHUDUDVÕ�LOLúNLOHU��
��� .DUDU�YHUPH��
��� 3UREOHP�o|]PH��
������3HUVRQHO�LOH�LOJLOHQPH��
������<DUDWÕFÕOÕN�±�\HQLOLNoLOLN��
������7DNÕP�oDOÕúPDVÕ�����������
������'R÷UXOXN�YH�G�U�VWO�N�LONHOHULGLU��

�
����=L\D� %856$/,2ö/8�� 2NXO� <|QHWLPLQGH� <HQL� <DSÕ� YH� 'DYUDQÕú�� 3HJHP� � \D\ÕQODUÕ��$QNDUD��������V�������9HKEL�d(/ø.��2NXO�.�OW�U��YH�<|QHWLPL��3HJHP�\D\ÕQODUÕ��$QNDUD��������V����������d(/ø.��V��������%856$/,2ö/8��V��������3HWHU� &23(=,2�� 'DODUD� 02/(+286(�� � 7DNLQJ� 7KH�0L\VWHU\� 2XW� RI� � 740�� 6HFRQG�(GLWLRQ��1DWÕRQDO�3UHVV�3XE���86$��������V�����
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%X� LONHOHULQ� JHUHNOHUL� \HULQH� JHWLULOHELOGL÷L� GHUHFHGH� JHUoHNOHúHFHN�RODQ� \|QHWVHO� HWNLOLOL÷H� GR÷UXGDQ� WHVLU� HGHQ�ED]Õ� GÕú� IDNW|UOHU� GH� YDUGÕU��%X�IDNW|UOHU�úXQODUGÕU�����
� |UJ�W�Q�HNRQRPLN��WHNQLN�YH�VRV\DO�|]HOOLNOHUL��
� |UJ�WWHNL��VWOHU�YH�DVWODU�DUDVÕQGDNL�LOLúNLQLQ�|]HOOLNOHUL��
� \|QHWLFLQLQ�NLúLVHO�|]HOOLNOHULGLU���
%X� IDNW|UOHULQ� |UJ�WWH� oDOÕúDQODU� DUDVÕQGD� ELU� X\XP� YH� GHQJHQLQ�NXUXOPDVÕ�� VD÷OÕNOÕ� DVW��VW� LOLúNLVLQLQ� VD÷ODQDELOPHVL� YH� JLGHUHN� KL]PHWLQ�QLWHOL÷LQLQ� L\LOHúWLULOPHVL��� DoÕVÕQGDQ� KD\DWL� ELU� |QHPH� VDKLS� ROGX÷X�ELOLQPHNWHGLU���
%LU�|UJ�W�RODUDN�RNXOXQ�\|QHWLPLQGH�GH�NXúNXVX]�\XNDUÕGD�EHOLUWLOHQ�E�W�Q�XQVXU�YH�|]HOOLNOHU�PHYFXWWXU��$\UÕFD��H÷LWLP�VLVWHPLQGH��U�Q�Q�LQVDQ�ND\QD÷Õ� ROPDVÕ� QHGHQL\OH�� (OWRQ�0D\R� LOH� NHQGLQL� J|VWHUHQ� LQVDQ� LOLúNLOHUL�\DNODúÕPÕQGD� HVDV� RODQ��� YH� WHPHOGH� LQVDQÕQ� GH÷HULQH� VD\JÕ� G�ú�QFHVLQGHQ�KDUHNHW� HGHUHN� |UJ�WVHO� DPDoODUOD� ELUH\VHO� LKWL\DoODUÕ� E�W�QOHúWLUPH\H�oDOÕúDQ��LQVDQÕQ�HVNLGHQ�VDQÕOGÕ÷Õ�JLEL��UHWLP�V�UHFLQLQ�LNLQFLO�ELU�\|Q��GH÷LO��DQD� |JHVL� ROGX÷XQX� EHOLUWHQ� \|QHWLP� DQOD\ÕúÕ��� RNXO� \|QHWLPOHULQGH� GDKD�ID]OD�DQODP�ND]DQPDNWDGÕU���
+HU� \|QHWLFL� JLEL�� RNXO� \|QHWLFLVLQLQ� GH� \|QHWLFLOLN� V�UHFLQGH� ED]Õ�SUREOHPOHUOH� NDUúÕODúPDVÕ� NDoÕQÕOPD]GÕU�� %X� SUREOHPOHUL� D]DOWPDN��\|QHWLFLQLQ� WHRULN� ELOJL� YH� SUDWLNWHNL� EDúDUÕODUÕQD� ED÷OÕGÕU�� %X� NRQXGDNL�X\JXODPDODU� VDGHFH� H÷LWLP� \|QHWLPL� DODQÕ� LOH� VÕQÕUODQGÕUÕOGÕ÷ÕQGD� EDúDUÕ� GD�VÕQÕUOÕ�NDOPDNWDGÕU��2NXO�\|QHWLFLVLQLQ�� LOHWLúLP��JUXS�GLQDPL÷L��NDUDU�V�UHFL��VLVWHP�DQDOL]L�JLEL�DODQODUGDQ�GD�JHQLú�|Oo�GH�\DUDUODQPDVÕ�JHUHNPHNWHGLU����%X�QHGHQOH��RNXO�\|QHWLFLVLQLQ�H÷LWLPH�GR÷UXGDQ�NDWNÕVÕ�RODQ�GL÷HU�\|QHWVHO�DODQODUGD�GD�NHQGLVLQL�\HWLúWLUPHVL�EHNOHQPHNWHGLU�
%DúND� ELU� GH\LPOH�� RNXO� \|QHWLFLOHUL�� \|QHWLPOHULQGH� HWNLOLOL÷L�VD÷ODPDN� LVWL\RUODUVD��\|QHWLP�DQOD\ÕúÕQGD�RUWD\D�oÕNDQ�JHOLúPHOHUH�GH�D\DN�X\GXUPDN� ]RUXQGDGÕUODU�� øQVDQ� RGDNOÕ� \|QHWLP� DQOD\ÕúÕQÕQ� ����
ODUGDQ�LWLEDUHQ�D÷ÕUOÕ÷ÕQÕ�KLVVHWWLUPH\H�EDúODPDVÕ\OD�ELUOLNWH�OLGHUOLN�\DNODúÕPODUÕQGD�GD� D\QÕ�\|QGH�JHOLúPHOHU�\DúDQPÕúWÕU��%XQD�ED÷OÕ� RODUDN�JHOHQHNVHO� OLGHUOLN�\HULQL� GH÷LúLPFL� OLGHUOL÷H� EÕUDNPÕúWÕU�� *HOHQHNVHO� OLGHUOLN�� \|QHWLFLOHULQ�SHUVRQHOLQ�EHOLUOHQHQ�LúOHUL�\DSPDVÕ�YH�|UJ�WH�ED÷OÕOÕN�J|VWHUPHVL�LoLQ�|G�O�YH�

�
����7DPHU�.2d(/��³<|QHWVHO�(WNLQOLN�YH�<|QHWLP�/DELUHQWL´��øVWDQEXO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��&LOW����6D\Õ�����V��������<�FHO�(57(.ø1��6WUHV�YH�<|QHWLP��72'$ø(�\D\ÕQÕ��$QNDUD��������V�������=H\\HW� 6$%81&82ö/8�� 0HOHN� 7h=��gUJ�WVHO� 3VLNRORML�� (]JL� \D\ÕQODUÕ�� %XUVD�� ������V��������&HPDO� 0,+d,2ö/8�� <|QHWLPGH� øQVDQ� øOLúNLOHUL�� $QNDUD� hQLYHUVLWHVL� 6L\DVDO� %LOJLOHU�)DN�OWHVL�<D\ÕQÕ��$QNDUD��������V���������=L\D� %856$/,2ö/8�� (÷LWLP� <|QHWLPLQGH� 7HRUL� YH� 8\JXODPD�� <HQLGHQ� '�]HQOHQPLú�$OWÕQFÕ�%DVNÕ��3HJHP�\D\ÕQODUÕ��$QNDUD��������V�����
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FH]D�NXOODQÕPÕQÕ�LoHUPHNWH\GL����%X�\DNODúÕP�oDOÕúDQODUÕ�SDVLI�XQVXUODU�RODUDN�GH÷HUOHQGLUGL÷L�LoLQ�|UJ�WVHO�E�\�PH�DoÕVÕQGDQ�ROXPVX]�HWNLOHUH�VDKLSWLU����
'H÷LúLPFL�OLGHUOLN�V�UHFLQGH�LVH��\|QHWLFL��|UJ�W�Q�DPDFÕQD�XODúPDVÕ�LoLQ� SHUVRQHOLQ� G�ú�QFHVLQGH� YH� GH÷HU� \DUJÕODUÕQGD� ELU� GH÷LúLP� \DUDWPD\D�oDOÕúÕU���� %X�QHGHQOH�GH÷LúLPFL�OLGHUOLN��LNL�\|QO��LOLúNL\H�GD\DOÕ�ELU�V�UHoWLU��

����$5$ù7,50$�
������$UDúWÕUPDQÕQ�$PDFÕ�YH�gQHPL�

� $UDúWÕUPD�� |UJ�WOHUGH� \|QHWVHO� HWNLOLOL÷L� VD÷ODPDQÕQ� YHULPOLOLN��]HULQH�RODQ�HWNLOHULQGHQ�\ROD�oÕNDUDN�JHUoHNOHúWLULOPLúWLU���$UDúWÕUPD\D�NRQX�RODUDN�VHoLOHQ��|÷UHWLP�NXUXPODUÕQGD�\|QHWLFLOHULQ�DVWODUÕ\OD�RODQ�LOLúNLOHULQLQ�\|QHWVHO� HWNLOLOLNOHULQH� \DQVÕPD� GHUHFHVLQLQ� |Oo�OPHVL� DPDoODQPÕúWÕU�� %XQX�\DSDUNHQ�� &�$UJ\ULV� YH� '�0�� 0F*UHJRU¶XQ� ³|UJ�W� oDOÕúDQODUÕQÕQ� |UJ�WVHO�HWNLOLOL÷L�EHOLUOHPHGH�WHPHO�ROGXNODUÕ´�WHRULVLQGHQ�KDUHNHW�HGLOPLúWLU��1LWHNLP�$UJ\ULV�� �UHWLPLQ� NÕVÕWODQPDVÕ�� \ÕNÕFÕ� UHNDEHW� YH� |UJ�W� KHGHIOHULQLQ� ]DUDUÕQD�RODUDN� LúJ|UHQOHULQ� NHQGL� NLúLVHO� LKWL\DoODUÕQÕ� NDUúÕODPDN� LoLQ� |UJ�WH�\DEDQFÕODúPDODUÕQÕ�VÕKKDWVL]OLN�YH�]DDI�XQVXUODUÕ�RODUDN�NDEXO�HWPHNWHGLU���
$\QÕ� úHNLOGH�� �QO�� \|QHWLP� ELOLPFL�%DUQDUG� GD� oDOÕúPDODUÕQGD� � �VW�\|QHWLFLOHULQ� \|QHWLP� LúOHYOHUL� DUDVÕQGD�|]HOOLNOH�� LúJ|UHQOHUH� \|QHOLN� RODUDN�JHUoHNOHúWLULOHQ�|UJ�WVHO�LOHWLúLPLQ�YH�LúELUOL÷LQLQ�|QHPLQH�GH÷LQPHNWHGLU��
%DUQDUG� ³7KH� )XQFWLRQV� RI� WKH� ([HFXWLYH´� LVLPOL� HVHULQGH� |UJ�WVHO�V�UHFL�³LNL�YH\D�GDKD�ID]OD�LQVDQÕQ�DNWLYLWHOHULQL�ELOLQoOL�RODUDN�NRRUGLQH�HGHQ�ELU� VLVWHP´� RODUDN� WDQÕPODPÕú� YH� EX� \DSÕ� LoLQGH� �VW� \|QHWLFLQLQ� VLVWHPLQ�LúELUOL÷L�oDEDODUÕQÕ�V�UG�UPHVL�JHUHNHQ�LQVDQ�RODUDN�HQ�VWUDWHMLN�IDNW|U�RODUDN�NDEXO� HWPLúWLU�� %DUQDUG¶D� J|UH�� W�P� \|QHWLP� V�UHFL� �o� DQD� \|QHWLFL�IRQNVL\RQX� \ROX\OD� JHUoHNOHúWLULOPHNWHGLU�� hVW� \|QHWLFLQLQ� V�UHo� LoHULQGH�JHUoHNOHúWLUPHNWHQ�VRUXPOX�ROGX÷X��o�IRQNVL\RQ�úXQODUGÕU����
�����%LU�LOHWLúLP�VLVWHPLQLQ�NXUXOPDVÕ�YH�NRUXQPDVÕ�LúOHYL���
�����2UJDQL]DV\RQXQ�LúJ|UHQOHULQGHQ�P�PN�Q�ROXQDQ�\�NVHN�ID\GD\Õ�� HOGH�HWPHN�LoLQ�HWNLOL�YH�JHUHNOL�ND]DQÕPODUÕQ�VD÷ODQPDVÕ�LúOHYL��
�����.XUXPXQ�DPDo�YH�KHGHIOHULQLQ�IRUP�OH�HGLOPHVL�LúOHYL��

� 1LWHNLP�� 0F*UHJRU¶XQ� WHRULVLQH� J|UH�� \|QHWLP� LQVDQD� LOLúNLQ� ED]Õ�JHoHUOL� YDUVD\ÕPODU� �]HULQH� NXUXOX� ELU� X\JXODPD\D� JHoWL÷LQGH�� |UJ�WVHO�

�
����5�0��.$181*2��0��0(1'21&$��(WKLFDO�'LPHQVLRQ�RI�/HDGHUVKLS��7KRXVDQG�2DNV��&$���6DJH��������V���������5��$PDGD�*58167(,1��3K\VLFLDQ� 3DWLHQW�5HODWLRQVKLS� DV� DQ�(GXFDWLRQDO�([SHULDQV��+XPDQH�0HGLFLQH��������V��������-��(��528&+(��*��$��%$.(5��5��5��52-(��6KDUHG�9LVLRQ��7UDQVIRUPDWLRQDO�/HDGHUVKLS�LQ�$PHULFDQ�&RPPXQLW\��&ROOHJH�3UHVV�:DVKLQJWRQ��������V��������6&+(,1��V���������+2'*(776��V����



<|QHWVHO�(WNLOLOLN��2NXO�<|QHWLPLQGH�<|QHWVHO�(WNLOLOL÷LQ�$VWODUOD�

���

&�����6���

E�W�QOHúPH� VD÷ODQPÕú� YH� GROD\ÕVÕ\OD� GDKD� \�NVHN� VHYL\HGH� ELU� HWNLQOL÷H�XODúÕOPÕú���RODFDNWÕU��
� 6RQXo� RODUDN�� EHOLUWLOHQ� EX� |]HOOLNOHUL� YH� |QHPL� QHGHQL\OH� EX�DUDúWÕUPD\D� NRQX� RODQ� RNXOODUGD�� \|QHWVHO� HWNLOLOLN� ³ELUH\VHO� LKWL\DoODUOD�|UJ�WVHO� DPDoODU� DUDVÕQGDNL� E�W�QOHúPH\L� VD÷OD\DFDN� YH� HWNLOLOL÷L� DUWÕUDFDN�NRúXOODUÕQ�YDUOÕ÷Õ�YH�EX�NRúXOODUÕQ�\|QHWLFLOHULQ�NLúLVHO�YH�\|QHWVHO�|]HOOLNOHUL�oHUoHYHVLQGH� DVWODUÕ\OD� ELUH�ELU� LOLúNLOHUL´QH� RODQ� \DQVÕPDVÕ� HVDV� DOÕQDUDN�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU���

������3UREOHP�&�POHVL�
0DODW\D¶GDNL� 2UWD|÷UHWLP� NXUXPODUÕQGD�� \|QHWLFL� NRQXPXQGD�EXOXQDQ� SHUVRQHOLQ� DVWODUÕ\OD� RODQ� LOLúNLOHUL�� \|QHWVHO� DoÕGDQ� KDQJL�G�]H\GHGLU"� %X� LOLúNLOHULQ�� \|QHWLFLOHULQ� HWNLOL� \|QHWVHO� IDDOL\HWOHU� VXQPDVÕ�DoÕVÕQGDQ�RUWD\D�oÕNDUGÕ÷Õ�VRQXoODU�QHOHUGLU"�
������$UDúWÕUPDQÕQ�6D\ÕOWÕODUÕ��
���%LOJL�WRSODPD�DUDFÕ�RODUDN�NXOODQÕODQ�DQNHW�WHNQL÷LQLQ�J�YHQLOLU�YH�JHoHUOL�ELU�\|QWHP�ROGX÷X�YDUVD\ÕOPÕúWÕU��
���3HUVRQHOGHQ�ELOJL�WRSODPD�DUDFÕ�RODUDN�NXOODQÕODQ�DQNHW�VRUXODUÕQD�YHULOHQ�FHYDSODUÕQ�J�YHQLOLU�YH�JHoHUOL�ROGXNODUÕ�YDUVD\ÕOPÕúWÕU��
�����$UDúWÕUPDQÕQ�+LSRWH]OHUL�

� $UDúWÕUPDGD��RNXO�\|QHWLFLOHULQLQ�oDOÕúPD�RUWDPÕ�LoHULVLQGH�DVWODUÕ\OD�LOLúNLOHU� ER\XWXQX� ROXúWXUDQ� YH� RQODUÕQ� \|QHWVHO� HWNLOLOL÷LQL� EHOLUOHGL÷L�G�ú�Q�OHQ� WRSODP� G|UW� ³ED÷ÕPVÕ]� GH÷LúNHQ´� VDSWDQPÕúWÕU�� %X� GH÷LúNHQOHU�úXQODUGÕU��
���<|QHWLFLOHULQ�SHUVRQHOL�LOH�LOHWLúLP�NXUPD�G�]H\L�
���<|QHWLFLOHULQ� SHUVRQHOLQLQ� \HQL� G�ú�QFH�YH�\DNODúÕPODUÕQD�|QHP�YHUPH�G�]H\L�
���<|QHWLFLOHULQ� SHUVRQHOLQL� GLQOHPH� YH� NRQXODUÕ� RQODUOD� WDUWÕúPD\D�DoÕN�ROPD�G�]H\L�
��� <|QHWLFLOHULQ� SHUVRQHOL� LOH� RODQ� LOLúNLOHULQGH� DoÕN� V|]O�� ROPD�G�]H\L�
'L÷HU� \DQGDQ�� G�]H\LQL� \XNDUÕGD� EHOLUWLOHQ� ED÷ÕPVÕ]� GH÷LúNHQOHULQ�EHOLUOHGL÷L�NDEXO�HGLOHQ�YH�DUDúWÕUPDGD�GD�\|QHWLFLOHULQ�\|QHWVHO�HWNLOLOL÷LQLQ�J|VWHUJHVL� QLWHOL÷LQH� VDKLS� RODQ� WRSODP� DOWÕ� WDQH� ³ED÷ÕPOÕ� GH÷LúNHQ´�EHOLUOHQPLúWLU��%X�GH÷LúNHQOHU�úXQODUGÕU��
���<|QHWLFLOHULQ�SHUVRQHOLQL�\|QOHQGLUPHGH�EDúDUÕOÕ�ROPD�G�]H\L�
���<|QHWLFLOHULQ�SHUVRQHOLQH�\HWNL�YH�VRUXPOXOXN�YHUPH�G�]H\L�
��� <|QHWLFLOHULQ� SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ� DúÕODPDGD�\HWHUOL�ROPD�G�]H\L�

�
����6&+(,1��V�����
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��� <|QHWLFLOHULQ� SHUVRQHOLQGHQ� EHNOHGL÷L� \�NVHN� EDúDUÕ� VWDQGDUGÕ�NRQXVXQGD�ÕVUDUOÕ�ROPD�G�]H\L��
��� <|QHWLFLOHULQ� NDUDUODUÕQ� YHULOPHVL� DúDPDVÕQGD� SHUVRQHOLQLQ�NDWÕOÕPÕQÕ�FHVDUHWOHQGLUPH�G�]H\L�
���<|QHWLFLOHULQ�EDúDUÕOÕ�RODQ�SHUVRQHOLQL�|G�OOHQGLUPH�G�]H\L�
%XQD�J|UH��ED÷ÕPOÕ�GH÷LúNHQOHULQ�KHU�ELULQLQ��ED÷ÕPVÕ]�GH÷LúNHQOHULQ�KHU� ELULVL� LOH� LOLúNLOHULQLQ� EXOXQGX÷XQX� NDEXO� HGHQ�� WRSODP� ��� KLSRWH]�EHOLUOHQPLúWLU���
�����$UDúWÕUPDQÕQ�.ÕVÕWOÕOÕNODUÕ�
%X� DUDúWÕUPD� VDGHFH�� 0DODW\D� øO� 0LOOL� (÷LWLP�0�G�UO�÷�¶QH� ED÷OÕ�PHUNH]� LOoH� øON|÷UHWLP� YH� 2UWD|÷UHWLP� NXUXPODUÕQGD� P�G�U� YH� P�G�U�\DUGÕPFÕVÕ�RODUDN�oDOÕúDQ�YH�EX�DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ�0D\ÕV������ WDULKLQGH�EX�J|UHYL�V�UG�UPHNWH�RODQ�\|QHWLFLOHUL�NDSVDPDNWDGÕU��
�����$UDúWÕUPDQÕQ�(YUHQ�YH�gUQHNOHPL�

� $UDúWÕUPDQÕQ� HYUHQLQL� 0DODW\D� øO� 0LOOL� (÷LWLP� 0�G�UO�÷�¶Q�Q�PHUNH]� LOoH� NDGURVXQD� ED÷OÕ�� øON|÷UHWLP�YH�2UWD|÷UHWLP�RNXOODUÕQGD� oDOÕúDQ�WRSODP�� ���� RNXO� \|QHWLFLVL� ROXúWXUPDNWDGÕU�� 7DP� VD\ÕP� \|QWHPL� LOH� HYUHQ��]HULQGH� oDOÕúPDQÕQ� ]RUOXNODUÕ� QHGHQL� LOH� |UQHNOHP� \ROX� WHUFLK� HGLOPLúWLU��gUQHNOHP� VHoLPLQGH� WHVDG�IL� |UQHNOHPH� \|QWHPL� NXOODQÕOPÕúWÕU�� (YUHQL�WHPVLO� HWPH� \HWHUOLOL÷LQH� VDKLS� ROGX÷X� LVWDWLVWLNVHO� WHNQLNOHUOH� KHVDSODQDQ�|UQHNOHP� KDFPLQL� ROXúWXUDQ� \|QHWLFLGHQ� JHUL� G|QHQ� ���� DQNHW� IRUPXQGDQ��VWDQGDUWODUD� X\JXQ� RODUDN� FHYDSODQGÕUÕODQ� ��� DQNHW� IRUPX� GH÷HUOHQGLUPH\H�HVDV�DOÕQPÕúWÕU���
�����9HUL�7RSODPD�YH�$QDOL]�
9HULOHU�� DQNHW� \ROX� LOH� HOGH� HGLOPLúWLU�� $QNHWOHULQ�FHYDSODQGÕUÕOPDVÕQGD�\�]�\�]H�J|U�úPH�\|QWHPL�WHUFLK�HGLOPLúWLU��

$QNHW� \ROX\OD� HOGH� HGLOHQ� YHULOHU� 6636� ����� SURJUDPÕQGD� LúOHQPLú� YH�DUDúWÕUPDQÕQ� DPDFÕQD� X\JXQ� LVWDWLVWLNVHO� WHNQLNOHUOH� GH÷HUOHQGLULOPLúWLU��� 9HULOHULQ� o|]�POHQPHVLQGH� IUHNDQV� GD÷ÕOÕPÕ� YH� \�]GHOHUGHQ�\DUDUODQÕOPÕú�� GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLOHULQ� DoÕNODQPDVÕQGD� NL�NDUH� WHVWL�NXOODQÕOPÕúWÕU��'H÷HUOHQGLUPHOHUGHQ�HOGH�HGLOHQ�EXOJXODU� WDEORODU�DUDFÕOÕ÷Õ\OD�DoÕNODQPÕúWÕU��
�����%XOJXODUÕQ�'H÷HUOHQGLULOPHVL�
%X� DUDúWÕUPD� NDSVDPÕQGDNL� \HU� DODQ� RNXO� \|QHWLFLOHULQH� \|QHOWLOHQ�VRUXODUOD� HOGH� HGLOHQ� EXOJXODU� YH� EXQODUÕQ� DQDOL]� VRQXoODUÕ� DúD÷Õ\D�oÕNDUWÕOPÕúWÕU��
��������<|QHWLFLOHULQ� .LúLVHO� g]HOOLNOHUL� øOH� øOJLOL� %XOJXODUÕQ�� 'H÷HUOHQGLULOPHVL�
$UDúWÕUPD� NDSVDPÕQGDNL� \|QHWLFLOHULQ� HOH� DOÕQDQ� NLúLVHO��|]HOOLNOHULQGHQ� \Dú�� NRQXP�� H÷LWLP� GXUXPX� YH� \|QHWLFLOLN� V�UHVLQL� J|VWHUHQ�GD÷ÕOÕPODU��7DEOR����7DEOR����7DEOR����YH�7DEOR��¶GH�J|VWHULOGL÷L�JLELGLU��
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7DEOR����<|QHWLFLQLQ�<DúÕ�
<Dú� )UHNDQV� 2UDQ�

���YH�DúD÷ÕVÕ�� ��� ��������
������DUDVÕ� ��� �������
���YH�\XNDUÕVÕ� ��� �������
7RSODP� ��� ������

7DEOR��¶GH�J|U�OG�÷��JLEL��DQNHW�X\JXODQDQ�����\|QHWLFLQLQ�\DUÕGDQ�ID]ODVÕ�������������\DúÕQ��]HULQGH�RODQ�ELU�JUXEX�WHPVLO�HWPHNWHGLU���
$UDúWÕUPDGD�EX�\Dú�JUXEXQXQ�oR÷XQOX÷X�ROXúWXUPDVÕ��JHQo�ROPD\DQ�EX�\|QHWLFLOHULQ�EXJ�Q�ROGX÷X�NDGDU�JHoPLúWHNL�X\JXODPDODUÕQD�GD�J|QGHUPH�\DSÕODELOHFHN�ELU�VRQXFX�RUWD\D�oÕNDUPDNWDGÕU��
7DEOR�����<|QHWLFLQLQ�.RQXPX�

.RQXP� )UHNDQV� 2UDQ�
0�G�U� ��� ������
0�G�U�<DUGÕPFÕVÕ� ��� ������
7RSODP� ��� ������

7DEOR��¶GHNL�GXUXPD�J|UH��DQNHW�X\JXODQDQ�\|QHWLFLQLQ�E�\�N�ELU�E|O�P�����������P�G�U�\DUGÕPFÕVÕ�NRQXPXQGDGÕU��
%X� GXUXP�� KHU� RNXOGD� VDGHFH� ELU� P�G�U� ROPDVÕQD� UD÷PHQ� P�G�U�\DUGÕPFÕVÕ� VD\ÕVÕQÕQ� JHQHOOLNOH� ELUGHQ� ID]OD� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU��$QFDN�� RNXOODUGD� P�G�UOHUGHQ� ]L\DGH� P�G�U� \DUGÕPFÕODUÕQÕQ� |÷UHWPHQ� YH�GL÷HU� RNXO� SHUVRQHOL� LOH� GDKD� ID]OD� LOLúNLOL� ROGX÷X� G�ú�Q�OG�÷�QGH�� DQNHW�X\JXODQDQ�\|QHWLFLQLQ�|QHPOL�ELU�RUDQÕQÕQ�P�G�U�\DUGÕPFÕODUÕQGDQ�ROXúPDVÕ��DUDúWÕUPDQÕQ�GD�DPDFÕQD�X\DQ�ELU�GXUXP�\DUDWPDNWDGÕU��
7DEOR����<|QHWLFLQLQ�(÷LWLP�'�]H\L�

(÷LWLP�'�]H\L� )UHNDQV� 2UDQ�
gQ�OLVDQV� ��� �������
/LVDQV� ��� �������
/LVDQV�VW�� � �� ��������
7RSODP� ��� ������

7DEOR��¶GHQ� GH� J|U�OHELOHFH÷L� JLEL�� DQNHW� X\JXODQDQ� \|QHWLFLQLQ�E�\�N� ELU� E|O�P�� ��� ������ OLVDQV� G�]H\LQGH� H÷LWLP� G�]H\LQH� VDKLS�EXOXQPDNWDGÕU��$QNHWWH�������¶OLN�RUDQ�LVH��|Q�OLVDQV�G�]H\LQH�GHQN�JHOHQ�YH�HVNLGHQ� |÷UHWPHQ� \HWLúWLUHQ� (÷LWLP� (QVWLW�V�� PH]XQODUÕQÕQ� ROXúWXUGX÷X�NHVLPL�LIDGH�HWPHNWHGLU��
7DEOR����<|QHWLFLOLN�6�UHVL�
6�UH� )UHNDQV� 2UDQ�

� \ÕO�YH�DúD÷ÕVÕ�� ��� �������
�����DUDVÕ� ��� �������
���\ÕO�YH�\XNDUÕVÕ� ��� �������
7RSODP� ��� ������
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7DEOR��¶H�J|UH��\|QHWLFLOHULQ�|QHPOL�ELU�E|O�P��������������\ÕO�YH��]HULQGH�RODQ�ELU�\|QHWLFLOLN�V�UHVLQH�VDKLSWLU��
%X�GXUXP��NHQGLVLQH�DQNHW�X\JXODQDQ�\|QHWLFLOHULQ�E�\�N�RUDQÕQÕQ�PHVOHNL� WHFU�EH\H� VDKLS� ROGXNODUÕ� DQODPÕQD� JHOPHNWHGLU�� %XQD� J|UH�� EX�DUDúWÕUPDGD��D\QÕ�]DPDQGD�DQNHW�X\JXODQDQ�\|QHWLFLOHU�DoÕVÕQGDQ��X]XQ�V�UHOL�YH� NDOÕSODúPÕú� GL\HELOHFH÷LPL]� ELU� \|QHWLP� DQOD\ÕúÕQÕQ� VRQXoODUÕ� |Oo�OP�ú�ROPDNWDGÕU���
��������<|QHWLFLOHULQ� <|QHWVHO� .RQXODUGDNL� *|U�úOHULQH� øOLúNLQ�� %XOJXODUÕQ�'H÷HUOHQGLULOPHVL�
$UDúWÕUPD� NDSVDPÕQGD� RODQ� \|QHWLFLOHULQ� DVWODUÕ\OD� LOHWLúLP�NXUDELOPH��DVWODUÕQÕ�\|QOHQGLUHELOPH��\HQL�\DNODúÕPODUÕQD�|QHP�YHUPH��DVWÕQÕ�GLQOHPH� YH� WDUWÕúPD\D� DoÕN� ROPD�� DoÕN� V|]O�� ROPD�� \HWNL� YH� VRUXPOXOXN�YHUPH�� GX\DUOÕOÕN� DúÕODPD�� \�NVHN� EDúDUÕ� NRQXVXQGD� ÕVUDU� HWPH�� NDWÕOÕPD�FHVDUHWOHQGLUPH� YH� DVWODUÕQÕ� |G�OOHQGLUPH� GHUHFHVLQH� LOLúNLQ� YHULOHU� 7DEOR��¶GH�J|VWHULOGL÷L�úHNLOGHGLU��
7DEOR����<|QHWLFLOHULQ�<|QHWVHO�.RQXODUD�øOLúNLQ�*|U�úOHUL�

'�ú�N� 2UWD� <�NVHN� 7RSODP�<|QHWLFLOHU��\|QHWVHO�NRQXODUD�LOLúNLQ�J|U�úOHUL�����
)UN�� 2UQ��� )UN�� 2UQ��� )UN� 2UQ�� )U� 2U��

øOHWLúLP�NXUPD�GHUHFHVL� � ���� ��� ����� ��� ����� ��� �����
<|QOHQGLUPH�GHUHFHVL� � ���� ��� ����� ��� ����� ��� �����
<HQL�G�ú��|QHP�YHUPH�GHU�� � ���� ��� ����� ��� ����� ��� �����
'LQOHPH\H�DoÕN�ROPD�GHUHFHVL� � ���� ��� ����� ��� ����� ��� �����
$oÕN�V|]O��ROPD�GHU�� � ���� ��� ����� ��� ����� ��� �����
<HWNL�VRUP��YHUPH�GHU�� � ���� ��� ����� ��� ����� ��� �����
'X\DUOÕN��DúÕODPD�GHUHFHVL�

� ���� ��� ����� ��� ����� ��� �����

<�NV��%úU��,VUDU�GHU�� ��� ����� ��� ����� ��� ����� ��� �����
.DWÕOÕPD�FHVDUHWOHQGLUPH�GHU��

� ���� ��� ����� ��� ����� ��� �����

%DúDUÕ\Õ�|G�O��'HU�� ��� ����� ��� ����� ��� ����� ��� �����

7DEOR����RNXO�\|QHWLFLOHULQLQ�DVWODUÕ\OD�LOHWLúLP�NXUPDNWD�oRN�E�\�N�VÕNÕQWÕODU�\DúDPDGÕNODUÕQÕ�J|VWHUPHNWHGLU�� �$QNHW�X\JXODQDQ�\|QHWLFLOHULQ�������¶L� DVWODUÕ\OD� LOHWLúLP� NXUPD� GHUHFHVLQLQ� \�NVHN� ROGX÷XQX� LIDGH�HWPHNWHGLU��gUJ�WOHUGH� LúJ|UHQOHU�DUDVÕ� LOHWLúLPLQ�|QHPL�YH�\|QHWVHO�HWNLOLOLN�LoLQ� GH� YD]JHoLOPH]OL÷L� GLNNDWH� DOÕQGÕ÷ÕQGD� EX� VRQXo� GDKD� ID]OD� DQODP�
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ND]DQPDNWD�YH�RUWD�GHUHFHGH�LOHWLúLP�EHFHULVLQH�VDKLS�RODQ�\|QHWLFLOHUGHQ�GH�EX�\|QGHNL�EHFHULOHULQL�DUWÕUPDODUÕ�EHNOHQPHNWHGLU��
'L÷HU�\DQGDQ��\|QHWLFLOHULQ�|QHPOL�ELU�E|O�P�Q�Q����������DVWODUÕQÕ�\|QOHQGLUPHGH� NHQGLOHULQL� RUWD� GHUHFHGH� EDúDUÕOÕ� EXOGXNODUÕ� J|U�OPHNWHGLU��%X�NRQXGD�\�NVHN�G�]H\GH�EDúDUÕOÕ�ROGX÷XQX�G�ú�QHQ�\|QHWLFLOHULQ�VD\ÕVÕ�GD�D]ÕPVDQPD\DFDN�ELU�RUDQGDGÕU������������
$VWODUÕQ� \HQL� G�ú�QFH� YH� \DNODúÕPODUÕQD� |QHP� YHUPH� GHUHFHVL�DoÕVÕQGDQ��DQNHWH�NDWÕODQ�\|QHWLFLOHULQ�\DUÕGDQ�ID]ODVÕQÕQ�\�NVHN�ELU�GHUHFH\H�VDKLS� ROGXNODUÕ� J|U�OPHNWHGLU� ��� ������� %X� GXUXPGD�� DQNHW� X\JXODQDQ�RNXOODUGD� |UJ�WVHO� \DUDWÕFÕOÕ÷D� X\JXQ� ELU� oDOÕúPD� RUWDPÕQÕQ� ROGX÷XQX�V|\OHPHN� \DQOÕú� ROPD\DFDNWÕU�� d�QN�� \DUDWÕFÕOÕN�� \HQL� ILNLUOHULQ� RUWD\D�NRQXOPDVÕQÕ� YH� \HQL� �UHWLP� \|QWHPOHULQLQ� JHOLúWLULOPHVLQL� WHúYLN� HGHQ�KRúJ|U�O��ELU�|UJ�WVHO�LNOLPGH�EHVOHQLS�JHOLúHELOPHNWHGLU���

� $QNHW� X\JXODQDQ� RNXO� \|QHWLFLOHULQLQ�� �� ����¶VÕ�� \�NVHN� GHUHFHGH�DVWODUÕQÕ� GLQOHPH� YH� NRQXODUÕ� WDUWÕúPD\D� DoÕN� ROGX÷XQX� EHOLUWPHNWHGLU��<|QHWLFLOHULQ� \DUÕGDQ� ID]ODVÕQÕQ� EX� NRQXGD� JHUHNHQ� WLWL]OL÷H� VDKLS�� GX\DUOÕ�\|QHWLFLOHU� ROPDVÕ� DVWODUÕQ� ILNLU� YH� G�ú�QFHOHUL\OH� RNXO� \|QHWLPLQH� NDWNÕGD�EXOXQDELOHFHNOHUL� VRQXFXQX� YHUPHNWHGLU�� %X� GXUXP� |QHPOLGLU�� o�QN���\|QHWLFLOHULQ� \|QHWVHO� HWNLOLOL÷L� VD÷OD\DELOPHOHUL�� |UJ�WOHUGH� LNL� \|QO��LOHWLúLPH� DoÕN� RUWDPODU� \DUDWPDODUÕQD� VÕNÕ� VÕNÕ\D� ED÷OÕGÕU�� %X� RUWDPODUÕQ�\DUDWÕODELOPHVL�LoLQ��\|QHWLFLQLQ�KHU�úH\GHQ�|QFH��oRN�L\L�ELU�GLQOH\LFL�ROPDVÕ�JHUHNLU��=LUD��GLQOHPHN�LOHWLúLPLQ�WHPHOLGLU���
� 7DEOR��¶GHQ�GH�J|U�OG�÷��JLEL��\|QHWLFLOHULQ�����¶�VÕ�DVWODUÕQD�NDUúÕ�DoÕN�V|]O��ROGX÷XQX�EHOLUWPHNWHGLU��%X�VRQXo��\|QHWLFLOHULQ�\|QHWVHO�DQODPGD�LOHWLúLPH�DoÕN�\DSÕGD�ROGXNODUÕQÕ�J|VWHUPHNWHGLU��d�QN���|UJ�WOHUGHNL�EDúDUÕOÕ�LOHWLúLP� VLVWHPLQL� EHVOH\HQ� IDNW|UOHU�� \|QHWLPLQ� ELOJL\L� XODúWÕUPD\D� \|QHOLN�RODUDN� J|VWHUHFH÷L� KDVVDVL\HW�� DQODúÕODELOLUOLN�� LQDQÕOÕUOÕN� YH� KDEHUOHúPHQLQ�|Q�QGHNL�HQJHOOHUL�DúPD�NRQXVXQGD�J|VWHULOHFHN�WLWL]OLN�JLEL�IDNW|UOHUGLU��
� 2NXO�\|QHWLFLOHULQLQ�DVWODUÕQD�\HWNL�YH�VRUXPOXOXN�YHUPH�NRQXVXQGD�oRN�\�NVHN�ROPD\DQ�RUWD�GHUHFHOL�ELU�DQOD\ÕúD�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU��1LWHNLP�\|QHWLFLOHULQ�������¶L�RUWD�GHUHFHGH�\HWNL�YHUPH� LVWH÷LQH�VDKLSNHQ��� ����¶X� \�NVHN� GHUHFHGH� \HWNL� YH� VRUXPOXOXN� DNWDUPD� G�ú�QFHVLQH� VDKLS�ROGX÷XQX� EHOLUWPHNWHGLU�� %X� GXUXPX�� DQNHW� \DSÕODQ� RNXOODUÕQ� GHYOHW� RNXOX�ROPDVÕ�YH�\HWNLOHULQ�\DVDODU�\|QHWPHOLNOHUOH�NXOODQÕOÕ\RU�ROPDVÕ�LOH�DoÕNODPDN�P�PN�Q� ROPDNOD� ELUOLNWH�� ED]Õ� \|QHWLFLOHULQ� \HWNL� DNWDUÕPÕQGD� WXWXFX� ELU�DQOD\ÕúD� VDKLS� ROPDODUÕQÕ� GD�� |QHPOL� ELU� QHGHQ� RODUDN� NDEXO� HWPHN� JHUHNLU��2\VD��HWNLQ�\|QHWLFLOHULQ�ELU�WDNÕP�\HWNL�YH�VRUXPOXOXNODUÕQÕ�JHUHNWL÷LQGH�DOW�EDVDPDNWDNLOHUH� GHYUHGHELOPHVL� EHNOHQLU�� %X� VRUXPOXOXN� ]DPDQ� LoLQGH�LúJ|UHQL�NLúLOL÷LQH�NDYXúWXUXS��oDOÕúPD�LVWH÷LQL�GH�\�NVHOWPHNWHGLU��
� $\QÕ� úHNLOGH�� \|QHWLFLOHULQ� DVWODUÕQD� GX\DUOÕOÕN� DúÕODPDGD� GD� RUWD�GHUHFHGH�EDúDUÕOÕ�ROGXNODUÕ�J|U�OPHNWHGLU�����������%X�RUDQ��\�NVHN�GHUHFHGH�EDúDUÕOÕ�ROGXNODUÕQÕ�EHOLUWHQOHU�LOH�ELUOLNWH�GH÷HUOHQGLULOGL÷LQGH�\|QHWLFLOHULQ�������¶XQXQ�� DVWODUÕQÕQ� RNXOXQD�� J|UHYOHULQH�� VRUXPOXOXNODUÕQD� YH� oHYUHVLQH�GX\DUOÕ�ELUHU�SHUVRQHO�ROPDVÕ�NRQXVXQGD�WLWL]�GDYUDQGÕNODUÕ�DQODúÕOPDNWDGÕU��
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� <|QHWLFLOHULQ�� DVWODUÕQÕQ� \�NVHN� EDúDUÕ\Õ� \DNDODPDVÕ� NRQXVXQGD��G�ú�N� ÕVUDU� GHUHFHVLQH� VDKLS� ROGXNODUÕ� J|U�OPHNWHGLU� ��� ������� %X� GXUXP��|UJ�WOHULQ� KHGHIOHQHQ� DPDoODUD� XODúPD� GHUHFHVL� LOH� |Oo�OHQ� \|QHWVHO�HWNLOLOLNOHUL� LoLQ� JHUHNOL� RODQ� |Q� úDUWODUGDQ� ELULVLQLQ� HNVLNOL÷LQL� J|VWHUPHVL�EDNÕPÕQGDQ� |QHPOLGLU�� d�QN��� |UJ�WOHULQ� EDúDUÕVÕ� oDOÕúDQODUÕQ� EDúDUÕVÕQÕQ�WRSODPÕQD�HúLWWLU��%X�EDúDUÕ\Õ� ÕVUDUOD� WDNLS�HGLS�� VD÷OD\DFDN�RODQODU� LVH��D\QÕ�]DPDQGD�L\L�ELUHU�OLGHU�ROPDVÕ�JHUHNHQ��\|QHWLFLOHUGLU��
� 7DEOR���� RNXO� \|QHWLFLOHULQLQ� DVWODUÕQÕ� NDUDUODUÕQ� DOÕQPDVÕ�DúDPDVÕQGD��EX�V�UHFH�NDWÕOÕPODUÕQÕ�FHVDUHWOHQGLUPH�NRQXVXQGD�RUWD�GHUHFHGH�ELU�HWNL\H�VDKLS�ROGXNODUÕQÕ�J|VWHUPHNWHGLU�����������%X�GXUXP��GDKD�|QFH�GH�EHOLUWLOGL÷L� JLEL�� DQNHW� X\JXODQDQ� RNXOODUÕQ� GHYOHW� RNXOX� ROPDVÕ� YH� NDUDU�PHUFLOHULQLQ� \DVDO� NXUDOODUOD� EHOLUOHQPLú� ROPDVÕQD� ED÷OÕ� ROPDNOD� ELUOLNWH��DVWODUÕQ� ILNLU�� \DUDWÕFÕOÕN�� |QJ|U�� YH� LúELUOL÷LQGHQ� \DUDUODQPDODUÕQD� HQJHO� ELU�GXUXP�\DUDWDUDN��RNXO�DGÕQD�HWNLOLOL÷L�HNVLOWHQ�ELU�VRQXo�GR÷XUPDNWDGÕU��

6RQ� RODUDN�� RNXO� \|QHWLFLOHULQLQ� EDúDUÕOÕ� RODQ� SHUVRQHOLQL�|G�OOHQGLUPH� G�]H\LQGH� JHQHO� RODUDN� EDúDUÕOÕ� ROGXNODUÕ� J|]OHQPHNWHGLU��7DEORGDQ� GD� L]OHQGL÷L� JLEL�� \|QHWLFLOHULQ� �� ����¶L� RUWD�� �� ����¶VÕ� \�NVHN�GHUHFHGH�|G�OOHQGLUPH�G�]H\LQH� VDKLSWLUOHU��%X�GXUXP��|UJ�WOHUGH�EDúDUÕQÕQ�GHYDPÕ�LoLQ�JHUHNOL�RODQ�PRWLYDV\RQX�VD÷ODPDN�DoÕVÕQGDQ�|QHPOLGLU���
�������.L�.DUH�7HVW�6RQXoODUÕQÕQ�'H÷HUOHQGLULOPHVL�

� $UDúWÕUPDGD� .L�NDUH� ED÷ÕPVÕ]OÕN� WHVWL� NXOODQÕOPÕúWÕU�� .L�NDUH¶QLQ�³GH÷LúNHQOHU� DUDVÕQGD� ELU� ED÷OÕOÕN� ROPDGÕ÷Õ´��� KLSRWH]LQH� GD\DOÕ� RODQ�ED÷ÕPVÕ]OÕN� WHVWLQH�J|UH�� �+R��\RNOXN�� �KLSRWH]LQH�NDUúÕOÕN��EHOLUOHQPLú�RODQ�+Õ�KLSRWH]OHULPL]��WHVW�VRQXoODUÕQD�J|UH�GH÷HUOHQGLULOPLú�YH�7DEOR����DUDFÕOÕ÷Õ�LOH�\RUXPODQPÕúWÕU��
$UDúWÕUPDGD�WHVSLW�HGLOHQ�ED÷ÕPOÕ�YH�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLOHUL�LVWDWLVWLNVHO�RODUDN�VDSWDPDN�DPDFÕ\OD�JHUoHNOHúWLULOPLú�RODQ�.L�NDUH�WHVW� VRQXoODUÕQÕ� J|VWHUHQ� 7DEOR�� �� GD�� �� �� DQODPOÕOÕN� G�]H\LQGH�� � �� ���J�YHQLOLUOLNWH�YH�VHUEHVWOLN�GHUHFHVL��VG�����RODQODU�LoLQ�DUDQÕODQ�����¶OXN�WDEOR�GH÷HUL�YH�VHUEHVWOLN�GHUHFHVL��VG�����RODQODU�LoLQ�DUDQÕODQ�����¶OXN�WDEOR�GH÷HUL�LOH� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� RODQ�� WRSODP� ��� LOLúNL� VDSWDQPÕúWÕU�� 'L÷HU�GH÷LúNHQOHU�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL\H�UDVWODQPDPÕúWÕU��

�

����%LOJH� $/2%$� .g.6$/�� øVWDWLVWLN� $QDOL]� 0HWRGODUÕ�� *HQLúOHWLOPLú� ��� %DVNÕ�� dD÷OD\DQ�.LWDEHYL��øVWDQEXO��������V�����
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7DEOR����%D÷ÕPOÕ� YH� %D÷ÕPVÕ]� 'H÷LúNHQOHU� $UDVÕQGDNL� øOLúNL�� 'HUHFHVL�
%D÷ÕPVÕ]�'H÷LúNHQOHU�

%D÷ÕPOÕ�'H÷LúNHQOHU�
3HUVRQHO�øOH�øOHWLúLP�.XUPD�'�]H\L�

3HUVRQHOLQ�<HQL� '�ú�QFH�<DNODúÕPODUÕQD�gQHP� 9HUPH�'�]H\L�

3HUVRQHOL�'LQOHPH\H�$oÕN� 2OPD�'�]H\L�

3HUVRQHOH�.DUúÕ� $oÕN�6|]O��2OPD�'�]H\L�
3HUVRQHOL�<|QOHQGLUPH�'�]H\L�

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

3HUVRQHOH�<HWNL��6RUXPOXOXN�9HUPH�'�]H\L�

��������
� �������� ��������
� ��������
�
3HUVRQHOH�'X\DUOÕOÕN�$úÕODPD�'�]H\L�

��������
� ��������
� ��������
� ��������
�
3HUVRQHOGHQ�<�NVHN� %DúDUÕ�%HNOHPH�'�]H\L�

�������� �������
� �������� ��������
3HUVRQHOLQ�.DWÕOÕPÕQÕ�&HVDUHWOHQGLUPH�'�]H\L�

��������
� �������� �������� ��������

%DúDUÕOÕ�3HUVRQHOL�gG�OOHQGLUPH�'�]H\L�

��������
� �������� �������� ��������


$UDODUÕQGD�LOLúNL�EXOXQDQ�GH÷HUOHU�
��� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOL� LOH� LOHWLúLP� NXUPD� G�]H\L� LOH��SHUVRQHOLQL� \|QOHQGLUPHGH� EDúDUÕOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN���������!�������VG������
%X� GXUXPGD�� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� <DQL�� �� �� YH� oRN� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH�\|QHWLFLOHULQ� SHUVRQHOL� LOH� LOHWLúLP� NXUPD� G�]H\L� LOH� SHUVRQHOLQL�\|QOHQGLUPHGH� EDúDUÕOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ� YH� oRN� NXYYHWOL� ELU�LOLúNL�EXOXQPDNWDGÕU��
��� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOL� LOH� LOHWLúLP� NXUPD� G�]H\L� LOH�SHUVRQHOLQH� \HWNL� YH� VRUXPOXOXN� YHUPH� G�]H\L� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN���������!��������VG�����
%X� GXUXPGD� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� <DQL�� �� �� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH�\|QHWLFLOHULQ� SHUVRQHOL� LOH� LOHWLúLP� NXUPD� G�]H\L� LOH� SHUVRQHOLQH� VRUXPOXOXN�YHUPH�G�]H\L�DUDVÕQGD�DQODPOÕ�YH�oRN�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
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� ��� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOL� LOH� LOHWLúLP� NXUPD� G�]H\L� LOH�SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ� DúÕODPDGD� \HWHUOLOLN� G�]H\L� DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN���������!�������VG����
� %XQD�J|UH��+R�KLSRWH]L�UHG�HGLOPLú��+Õ�KLSRWH]LPL]�NDEXO�HGLOPLúWLU��<DQL������YH�GDKD�N�o�N�DQODPOÕOÕN�G�]H\OHULQGH�ELOH�\|QHWLFLOHULQ�SHUVRQHOL�LOH�LOHWLúLP�NXUPD�G�]H\L�LOH�SHUVRQHOLQH�EHOLUOL�ELU�DPDo�GX\DUOÕOÕ÷Õ�DúÕODPDGD�\HWHOL�ROPD�G�]H\L�DUDVÕQGD�DQODPOÕ�YH�oRN�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��

���2NXO�\|QHWLFLOHULQLQ�SHUVRQHOL�LOHWLúLP�NXUPD�G�]H\L�LOH�NDUDUODUÕQ�YHULOPHVL� DúDPDVÕQGD� SHUVRQHOLQ� NDWÕOÕPÕQÕ� FHVDUHWOHQGLUPH� G�]H\L� DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN���������!�������VG����
� %X� GXUXPGD�� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� %XQD� J|UH���� �� DQODPOÕOÕN� G�]H\LQGH� \|QHWLFLOHULQ� SHUVRQHOL� LOH�LOHWLúLP� NXUPD� G�]H\L� LOH� NDUDUODUÕQ� YHULOPHVL� DúDPDVÕQGD� SHUVRQHOLQ�NDWÕOÕPÕQÕ�FHVDUHWOHQGLUPH�G�]H\L�DUDVÕQGD�DQODPOÕ�YH�NXYYHWOL� VD\ÕODELOHFHN�ELU�LOLúNL�EXOXQPDNWDGÕU��
� ��� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOL� LOH� LOHWLúLP� NXUPD� G�]H\L� LOH�EDúDUÕOÕ� RODQ� SHUVRQHOLQL� |G�OOHQGLUPH� G�]H\L� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD���������!�������VG����

%X� GXUXPGD�� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU��<DQL������DQODPOÕOÕN�G�]H\LQGH��\|QHWLFLOHULQ�SHUVRQHOL�LOH�LOHWLúLP�NXUPD� G�]H\L� LOH� EDúDUÕOÕ� SHUVRQHOLQL� |G�OOHQGLUPH� G�]H\L� DUDVÕQGD� DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
����2NXO�\|QHWLFLOHULQLQ��SHUVRQHOLQLQ�\HQL�G�ú�QFH�YH�\DNODúÕPODUÕQD�|QHP�YHUPH�G�]H\L�LOH�SHUVRQHOLQL�\|QOHQGLUPHGH�EDúDUÕOÕOÕN�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN���������!�������VG�����

� %XQD�J|UH��+R�KLSRWH]L�UHG�HGLOPLú��+Õ�KLSRWH]LPL]�NDEXO�HGLOPLúWLU��<DQL�� �� �� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH� \|QHWLFLOHULQ�SHUVRQHOLQLQ� \HQL� G�ú�QFH� YH� \DNODúÕPODUÕQD� |QHP� YHUPH� G�]H\L� LOH�SHUVRQHOLQL� \|QOHQGLUPHGH� EDúDUÕOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ� YH� oRN�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
����2NXO�\|QHWLFLOHULQLQ��SHUVRQHOLQLQ�\HQL�G�ú�QFH�YH�\DNODúÕPODUÕQD�|QHP� YHUPH� GHUHFHVL� LOH� SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ� DúÕODPD�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD����������!�������VG����
%X� GXUXPGD�� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� %XQD� J|UH�� �� �� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH�\|QHWLFLOHULQ� SHUVRQHOLQLQ� \HQL� G�ú�QFH� YH� \DNODúÕPODUÕQD� |QHP� YHUPH�GHUHFHVL� LOH� SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ� DúÕODPD� G�]H\L� DUDVÕQGD�DQODPOÕ�YH�oRN�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
����2NXO�\|QHWLFLOHULQLQ��SHUVRQHOLQLQ�\HQL�G�ú�QFH�YH�\DNODúÕPODUÕQD�|QHP� YHUPH� G�]H\L� LOH� SHUVRQHOLQGHQ� EHNOHGL÷L� \�NVHN� EDúDUÕ� VWDQGDUGÕ�NRQXVXQGD� ÕVUDUOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD���������!�������VG����
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%XQD�J|UH��+R�KLSRWH]L�UHG�HGLOPLú��+Õ�KLSRWH]LPL]�NDEXO�HGLOPLúWLU��<DQL������DQODPOÕOÕN�G�]H\LQGH��\|QHWLFLOHULQ�SHUVRQHOLQLQ�\HQL�G�ú�QFH�YH�\DNODúÕPODUÕQD�|QHP�YHUPH�G�]H\L�LOH�SHUVRQHOLQGHQ�EHNOHGL÷L�\�NVHN�EDúDUÕ�VWDQGDUGÕ� NRQXVXQGD� ÕVUDUOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ� DQFDN� J�oO��ROPD\DQ�ELU�LOLúNL�EXOXQPDNWDGÕU��
� ��� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOLQL� GLQOHPH\H� YH� NRQXODUÕ� RQODUOD�WDUWÕúPD\D� DoÕN� ROPD� G�]H\L� LOH� SHUVRQHOLQL� \|QOHQGLUPHGH� EDúDUÕOÕ� ROPD�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD���������!�������VG����

%X� GXUXPGD� +R� KLSRWH]L� UHG� HGLOPLú� YH� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� <DQL�� �� �� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH��\|QHWLFLOHULQ�SHUVRQHOLQL�GLQOHPH\H�YH�NRQXODUÕ�RQODUOD�WDUWÕúPD\D�DoÕN�ROPD�G�]H\L� LOH� SHUVRQHOLQL� \|QOHQGLUPHGH� EDúDUÕOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ�YH�ROGXNoD�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
���� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOLQL� GLQOHPH\H� YH� NRQXODUÕ� RQODUOD�WDUWÕúPD\D� DoÕN� ROPD� G�]H\L� LOH� SHUVRQHOLQH� \HWNL� YH� VRUXPOXOXN� YHUPH�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD���������!�������VG�����
%XQD�J|UH��+R�KLSRWH]L�UHG�HGLOPLú��+Õ�KLSRWH]LPL]�NDEXO�HGLOPLúWLU��<DQL�� �� �� DQODPOÕOÕN� G�]H\LQGH�� \|QHWLFLOHULQ� SHUVRQHOLQL� GLQOHPH\H� YH�NRQXODUÕ� RQODUOD� WDUWÕúPD\D� DoÕN� ROPD� G�]H\L� LOH� SHUVRQHOLQH� \HWNL� YH�VRUXPOXOXN�YHUPH�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
���� 2NXO� \|QHWLFLOHULQLQ� SHUVRQHOLQL� GLQOHPH\H� YH� NRQXODUÕ� RQODUOD�WDUWÕúPD\D� DoÕN� ROPD� G�]H\L� LOH� SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ�DúÕODPD� G�]H\L� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� VDSWDQPÕúWÕU�� øVWDWLVWLNVHO� RODUDN�J|VWHULOHFHN�ROXUVD���������!�������VG����
%X� GXUXPGD� +R� KLSRWH]L� UHG� HGLOPLú� YH� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� <DQL�� �� �� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH��\|QHWLFLOHULQ�SHUVRQHOLQL�GLQOHPH\H�YH�NRQXODUÕ�RQODUOD�WDUWÕúPD\D�DoÕN�ROPD�G�]H\L� LOH� SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ� DúÕODPD� G�]H\L� DUDVÕQGD�DQODPOÕ�YH�ROGXNoD�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
� ����2NXO� \|QHWLFLOHULQLQ� SHUVRQHOLQH� NDUúÕ� DoÕN� V|]O�� ROPD� G�]H\L�LOH�SHUVRQHOLQL�\|QOHQGLUPHGH�EDúDUÕOÕ�ROPD�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD��������!�������VG�����
%X� GXUXPGD�� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� %XQD� J|UH�� �� �� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH� ELOH��\|QHWLFLOHULQ� SHUVRQHOLQH� NDUúÕ� DoÕN� V|]O�� ROPD� G�]H\L� LOH� SHUVRQHOLQL�\|QOHQGLUPHGH� EDúDUÕOÕ� ROPD� G�]H\L� DUDVÕQGD� DQODPOÕ� YH� oRN� NXYYHWOL� ELU�LOLúNL�EXOXQPDNWDGÕU�
�����2NXO�\|QHWLFLOHULQLQ�SHUVRQHOLQH�NDUúÕ�DoÕN�V|]O��ROPD�G�]H\L�LOH�SHUVRQHOLQH� \HWNL� YH� VRUXPOXOXN� YHUPH� G�]H\L� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD���������!�������VG����
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%X� GXUXPGD�� +R� KLSRWH]L� UHG� HGLOPLú�� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� <DQL�� �� �� DQODPOÕOÕN� G�]H\LQGH�� \|QHWLFLOHULQ� SHUVRQHOLQH� NDUúÕ�DoÕN� V|]O�� ROPD� G�]H\L� LOH� SHUVRQHOLQH� \HWNL� YH� VRUXPOXOXN� YHUPH� G�]H\L�DUDVÕQGD�DQODPOÕ�YH�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
�����2NXO�\|QHWLFLOHULQLQ�SHUVRQHOLQH�NDUúÕ�DoÕN�V|]O��ROPD�G�]H\L�LOH�

SHUVRQHOLQH� EHOLUOL� ELU� DPDo� GX\DUOÕOÕ÷Õ� DúÕODPDGD� \HWHUOL� ROPD�����������������������������������������G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�VDSWDQPÕúWÕU��øVWDWLVWLNVHO�RODUDN�J|VWHULOHFHN�ROXUVD���������!��������VG����
%XQD� J|UH�� +R� KLSRWH]L� UHG� HGLOPLú� YH� +Õ� KLSRWH]LPL]� NDEXO�HGLOPLúWLU�� <DQL�� �� �� DQODPOÕOÕN� G�]H\LQGH�� \|QHWLFLOHULQ� SHUVRQHOLQH� NDUúÕ�DoÕN�V|]O��ROPD�G�]H\L�LOH�SHUVRQHOLQH�EHOLUOL�ELU�DPDo�GX\DUOÕOÕ÷Õ�DúÕODPDGD�\HWHUOL�ROPD�G�]H\L�DUDVÕQGD�DQODPOÕ�YH�NXYYHWOL�ELU�LOLúNL�EXOXQPDNWDGÕU��
�
����6218d�
3HWHU� �)�'UXFNHU¶H� J|UH�� ³HWNLOL� ELU� \|QHWLP�� E�W�Q� \|QHWLFLOHULQ�J|U�ú� YH� oDEDODUÕQÕ� RUWDN� ELU� DPDFD� \|QHOWPHOLGLU��%LUH\� RODUDN� \|QHWLFLQLQ�NHQGLVLQGHQ�QHOHULQ�EHNOHQPHVL�JHUHNWL÷LQL�DQODPDVÕQÕ�VD÷ODPDOÕGÕU��(WNLOL�ELU�\|QHWLP� DQOD\ÕúÕ�� �VW� NDGHPHGHNL� \|QHWLFLQLQ�� DVWODUÕQÕQ� NHQGLVLQGHQ� QHOHU�EHNOHGL÷LQL� DQODPDVÕQÕ� GD� NDSVDPDNWD� YH� EX� GXUXP�� ELU� \DQGDQ� \�NVHN�VWDQGDUWODUD� VDKLS� ELU� SHUIRUPDQVÕ� |]HQGLULUNHQ�� GL÷HU� \DQGDQ� \|QHWLFLQLQ�DUDoODUÕ� NHQGL� DPDoODUÕ� LoLQ� GH÷LO� |UJ�WVHO� SHUIRUPDQVÕQ� KHGHIOHUL� LoLQ�NXOODQÕPÕQÕ�VD÷ODPDNWDGÕU�´ ���

%X�DoÕNODPDODU�ÕúÕ÷ÕQGD��|UJ�WOHUGH�\|QHWVHO�HWNLOLOL÷LQ��
� \|QHWLFLOHULQ�DVWODUÕ�LOH�LOHWLúLP�NXUDELOPHVLQH��
� \|QHWLFLOHULQ�DVWODUÕQÕ�\|QOHQGLUHELOPHVLQH��
� \|QHWLFLOHULQ�DVWODUÕQD�\HWNL�YH�VRUXPOXOXN�GHYUHGHUHN�\|QHWVHO�JHOLúLPLQH�NDWNÕGD�EXOXQDELOPHVLQH��
� \|QHWLFLOHULQ�� DVWODUÕQÕQ� GX\DUOÕOÕ÷ÕQÕ� JHOLúWLUHUHN� VRUXPOXOXN�VDKLEL�ELUHU�SHUVRQHO�ROPDVÕQÕ�VD÷OD\DELOPHVLQH��
� \|QHWLFLOHULQ� |UJ�W�Q� HWNLOLOL÷L� LoLQ� JHUHNHQ� SHUIRUPDQVÕ�VD÷OD\DQ�SHUVRQHOLQL�WDNGLU�HGHELOPH�\HWHQH÷LQH�VDKLS�ROPDVÕQD��

ED÷OÕ�ROGX÷X�DQODúÕOPDNWDGÕU��
� %X�G�ú�QFHOHUOH�JHUoHNOHúWLULOPLú�RODQ�EX�DUDúWÕUPDGD��VRQXo�RODUDN��\|QHWLFLOHULQ� NLúLVHO� YH� \|QHWVHO� |]HOOLN� YH� \HWHQHNOHULQLQ� RQODUÕQ� DVWODUÕ� LOH�RODQ�LOLúNLOHULQL��GR÷UXGDQ�HWNLOHGL÷L�VRQXFXQD�XODúÕOPÕúWÕU���

%DúND� ELU� GH\LPOH�� DUDúWÕUPD\D� NRQX� RODQ�0DODW\D� øO�0LOOL� (÷LWLP�0�G�UO�÷�¶Q�Q� PHUNH]� LOoH� NDGURVXQD� ED÷OÕ� EXOXQDQ� øON|÷UHWLP� YH�2UWD|÷UHWLP� RNXO� \|QHWLFLOHULQLQ�� LOHWLúLP� NXUDELOPH�� \HQL� G�ú�QFH� YH�\DNODúÕPODUD�|QHP�YHUPH��DVWODUÕQD�NDUúÕ�DoÕN�V|]O��ROPD�YH�RQODUÕ�GLQOHPH\H�
�
����3HWHU�)��'58&.(5� 7KH�3UDFWLFH�RI�0DQDJHPHQW��/RQGRQ��+HLQHPDQQ��������QDNOHGHQ��'R÷DQ�&$10$1��øQVDQ�.D\QDNODUÕ�<|QHWLPL� <DUJÕ�<D\ÕQHYL��$QNDUD��������V�����



<|QHWVHO�(WNLOLOLN��2NXO�<|QHWLPLQGH�<|QHWVHO�(WNLOLOL÷LQ�$VWODUOD�

���

&�����6���

DoÕN� ROPD� JLEL� \|QHWLFLOLNWH� ROGXNoD� |QHPOL� RODQ� NLúLVHO� |]HOOLNOHUH� VDKLS�ROPDODUÕ�� RQODUÕQ� DVWÕ� NRQXPXQGDNL� SHUVRQHOLQL� \|QOHQGLUPH�� \HWNL� YH�VRUXPOXOXN�YHUPH�YH�GX\DUOÕOÕN�KLVVLQL� JHOLúWLUPH�JLEL�\|QHWVHO� |]HOOLNOHULQL�GH� GR÷UXGDQ� HWNLOH\HUHN�� RNXO� \|QHWLPLQGH� \|QHWVHO� HWNLOLOL÷LQ� LVWHQHQ�G�]H\GH�ROPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��
�

.$<1$.d$�
��� %$51$5'��&KDVWHU� 7KH�)XQFWLRQ�RI�7KH�([HFXWLYH���0DVVDFKXVVHWV�+DUYDUG�8QLYHUVLW\�3UHVV��&DPULGJH��������
��� %$ù$5$1�� øEUDKLP�(WKHP��gUJ�WVHO�'DYUDQÕúÕQ�<|QHWLPL�� $QNDUD�hQLYHUVLWHVL�(÷LWLP�)DN�OWHVL�<D\ÕQÕ�1R�������$QNDUD�������
��� %2=.857��gPHU��.DPX�<|QHWLPL�6|]O�÷�� �)UDQVÕ]FD�YH�øQJLOL]FH�.DUúÕOÕNODUÕ\OD���72'$ø(�<D\ÕQÕ��1R�������$QNDUD�������
��� %856$/,2ö/8�� =L\D�� (÷LWLP� <|QHWLPLQGH� 7HRUL� YH� 8\JXODPD��<HQLGHQ�'�]HQOHQPLú�$OWÕQFÕ�%DVNÕ��3HJHP�<D\ÕQODUÕ��$QNDUD�������
��� %856$/,2ö/8�� =L\D��2NXO� <|QHWLPLQGH�<HQL� <DSÕ� YH� 'DYUDQÕú�3HJHP��<D\ÕQODUÕ��$QNDUD�������
��� ��� &$10$1�� 'R÷DQ�� 3HUVRQHOLQ� 'H÷HUOHQGLULOPHVLQGH� dD÷GDú�<DNODúÕPODU� YH� 7�UNL\H¶GH� .DPX� 3HUVRQHOLQLQ�� 'H÷HUOHQGLULOPHVL��72'$ø(�<D\ÕQÕ�1R�������$QNDUD�������
��� ���&2002&.��3HWHU��9��1,/$.$1��6WHSKDQ�'$5.,1��³'HYHORSLQJ�$��/D\�0RGHO�RI�0DQDJHULDO�(IIHFWLYHQHVV��$�� 6RFLDO� &RQVWUXFWLRQVW�3HUVSHFWLYH�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��������������
��� ���&23(=,2���3HWHU��'DODUD�02/(+286(� 7DNLQJ�7KH�0\VWHU\�2XW�RI��740��6HFRQG�(GLWLRQ��1DWLRQDO�3UHVV�3XEOLFDWLRQ��86$�������
��� ��� d(/ø.�9HKEL�� 2NXO� .�OW�U�� YH� <|QHWLPL�� 3HJHP� <D\ÕQODUÕ��$QNDUD�������
���� ����'58&.(5��3HWHU�� )���(WNLQ�<|QHWLFLOLN��(WL� �<D\ÕQODUÕ�� øVWDQEXO�������
���� ���� (5(1�� (URO�� <|QHWLP� YH� 2UJDQL]DV\RQ� �dD÷GDú� YH� .�UHVHO�<DNODúÕPODU���%HWD�<D\ÕQODUÕ���øVWDQEXO�������
���� ���� (57(.ø1�� <�FHO�� 6WUHV� YH� <|QHWLP� 72'$ø(� <D\ÕQÕ� 1R�� �����$QNDUD�������
���� ����*581'67(,1���5��$PDGD��3K\VLFLDQ�3DWLHQW�5HODWLRQVKLS�DV�DQ�(GXFDWLRQDO�([SHULDQV��+XPDQH�0HGLFLQH� �����
���� ����+2'*(776�5LFKDUG�0���<|QHWLP�7HRUL��6�UHo�YH�8\JXODPD������%DVÕPGDQ�dHYLUL���dHYLUHQOHU��&DQDQ�d(7ø1��(VLQ�&$1�087/8���'HU�<D\ÕQODUÕ��øVWDQEXO�������
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���� ���� .$181*2�� 5�0��� 0�� 0(1'21&$� (WKLFDO� 'LPHQVLRQ� RI�/HDGHUVKLS��7KRXVDQG�2DNV��&$��6DJH�������
���� ���� .$7=�� 'DQLHO� �� 5REHUW� /�.$+1�� gUJ�WOHULQ� 7RSOXPVDO�3VLNRORMLVL�� �dHYLUHQOHU�� +DOLO� &$1�� <DYX]� %$<$5��� 72'$ø(�<D\ÕQODUÕ�1R�������$QNDUD�������
���� ����.2d(/��7DPHU��³<|QHWVHO�(WNLQOLN�YH�<|QHWLP�/DELUHQWL´�øVWDQEXO�hQLYHUVLWHVL�øNWLVDW�)DN�OWHVL�'HUJLVL�� &LOW����6D\Õ����
���� ���� .2d(/�� 7DPHU� øúOHWPH� <|QHWLFLOL÷L� %HWD� <D\ÕQODUÕ�� øVWDQEXO�����������
���� ����.g.6$/��%LOJH�$ORED��øVWDWLVWLN��$QDOL]�0HWRGODUÕ��*HQLúOHWLOPLú����%DVNÕ��dD÷OD\DQ�.LWDEHYL���øVWDQEXO�������
���� ���� 0$&+,1�� -�/�-��� 5�� 67(:$5'� 'LUHFWLRQV� )RU� )XWXUH�5HVVHDUFK� ,QWR� 0DQDJHULDO� (IIHFWLYHQHVV� LQ� 7RZDUGV� 0DQDJHULDO�(IIHFWLYHQHVV��������
���� ���� 0,+d,2ö/8�� &HPDO�� <|QHWLPGH� øQVDQ� øOLúNLOHUL�� $QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQÕ��$QNDUD�������
���� ���� 3(.(5�� gPHU�� <|QHWLPL� *HOLúWLUPHQLQ� 6�UHNOLOL÷L�� 72'$ø(�<D\ÕQODUÕ�1R�������$QNDUD�������
���� ����5('',1�� �:LOOLDP�-���0DQDJHULDO�(IIHFWLYHQHVV� 0F��*UDZ� �+LOO�%RRN�&RPSDQ\��/RQGRQ�������
���� ���� 528&+(�� -�� (��� %$.(5�� *�$��� 52-(�� 5�� 5��� 6KDUHG� 9LVLRQ��7UDQVIRUPDWLRQDO� /HDGHUVKLS� LQ� $PHULFDQ� &RPPXQLW\�� &ROOHJH�3UHVV��:DVKLQJWRQ�������
���� ���� 6$%81&82ö/8��=H\\DW��0HOHN�7h=��gUJ�WVHO�3VLNRORML��(]JL�<D\ÕQODUÕ��%XUVD�������
���� ���� 6&+(,1�� (GJDU� +��� gUJ�WVHO� 3VLNRORML�� �dHYLUHQOHU�� $\OLQ�6$ö7h5�� ùDQ� g=�$/3��� (VNLúHKLU� ø�7�ø�$�� <D\ÕQODUÕ� 1R�� �����(VNLúHKLU�������
���� ���� 7255,1*721�� 'HUHN�� /DXUD� +$//�� 3HUVRQQHO� 0DQDJHPHQW��3UHQWLFH�+DOO�øQWHUQDWLRQDO��/RQGRQ�������
���� ����725723��1XUL��(\�S�ø6%ø5�YH�%XUKDQ�$<.$d��<|QHWLP�%LOLPL��*|]GHQ�*HoLULOPLú����%DVNÕ��<DUJÕ�� <D\ÕQHYL��$QNDUD�������
���� ����hd2.� ��7HQJL]� ��<|QHWLP�øONHOHUL��*D]L�%�UR�.LWDEHYL��$QNDUD� ���������
���� ���� <$/d,1�� 6HPUD� ³<|QHWLFL� (WNLQOL÷L� �� gUJ�W� <DSÕVÕ� øOLúNLOHUL´��øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�'HUJLVL��øVWDQEXO��


