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ELU� IDDOL\HW� RODUDN� DOJÕODQPDVÕQÕ� J|VWHUHUHN� W�NHWLFL� GDYUDQÕúODUÕQGDNL�GH÷LúLPH� LúDUHW� HWPHNWHGLU�� � %XUQV� YH� :DUUHQ� ������� ��� DOÕúYHULú�PHUNH]OHULQLQ� W�NHWLFLOHU� EDNÕPÕQGDQ� WHPVLO� HWWL÷L� VRV\DO� VWDW�� �]HULQGH�GXUPXú� YH� ³IDUNOÕ� ROPD´� J�G�V�� GDKD� J�oO�� RODQ� ELUH\OHULQ� GDKD� ]D\ÕI�RODQODUD� NÕ\DVOD� NHQGLOHULQH� HQ� \DNÕQ� RODQ� DOÕúYHULú� PHUNH]LQH� \DSWÕNODUÕ�]L\DUHW� VÕNOÕ÷ÕQÕQ�GL÷HU� ELUH\OHUH�J|UH�GDKD� D]�ROGX÷X� WH]LQL� LOHUL� V�UP�ú�YH�HOGH� HWWLNOHUL� EXOJXODUÕQ� EX� WH]L� GHVWHNOHGL÷LQL� ELOGLUPLúOHUGLU�� � $OÕúYHULú�PHUNH]OHULQGHQ�PHNDQVDO�ID\GD�VD÷ODPDN�LoLQ�]L\DUHW�HGHQOHULQ�RUDQÕQÕQ�����ROGX÷XQX�� ]L\DUHWoLOHULQ� ���¶VÕQÕQ� DOÕúYHULú� PHUNH]LQLQ� \DúDGÕ÷Õ� E|OJH\H�\DNÕQ� ROPDVÕQÕQ� WHUFLKOHULQGHNL� HQ� |QHPOL� XQVXU� ROGX÷XQX� ELOGLUPHNWHGLU��=L\DUHWoLOHULQ� ���¶L� LVH� DOÕúYHULú� PHUNH]L� ELQDVÕQÕQ� GÕú� J|U�Q�ú�Q���WHUFLKOHULQGHNL� LNLQFL� IDNW|U� RODUDN�EHOLUWPLúWLU��(Q�|QHPOL� �o�QF��XQVXU� LVH������¶L��PHNDQÕQ� D\GÕQOÕN� YH� IHUDK� ROPDVÕ� RODUDN� RUWD\D� oÕNPDNWDGÕU�'LULN������������
�
���$5$ù7,50$1,1�$0$&,��
$UDúWÕUPDQÕQ� DPDFÕ� �ONHPL]GH� GH� JLGHUHN� \D\JÕQ� ELU� IDDOL\HW� DODQÕ�EXODQ�DOÕúYHULú�PHUNH]OHUL\OH�LOJLOL�W�NHWLFL�WXWXPODUÕQÕQ�úHNLOOHQPHVLQGH�HWNLQ�RODQ�IDNW|UOHULQ�RUWD\D�NRQXOPDVÕGÕU���
�
���$5$ù7,50$1,1�.$36$0,�
$UDúWÕUPD� 7�UNL\H¶QLQ� JHQHOLQL� \DQVÕWWÕ÷ÕQÕ� G�ú�QG�÷�P�]�� � ø]PLU�LOLQGHNL�DOÕúYHULú�PHUNH]OHULQGHNL�P�úWHULOHU�GDKLO�HGLOPLúWLU��6|]�NRQXVX�LOLQ��VHoLOPHVLQLQ�QHGHQL���ONHPL]LQ�GH÷LúLN�E|OJHOHULQGHQ�JHOHQ�IDUNOÕ�N�OW�UHO�YH�VRV\DO�|]HOOLNOHUH�VDKLS�ELUH\OHUL�EDUÕQGÕUPDVÕ�QHGHQL�LOH�WHPVLO�\HWHQH÷L�GDKD�\�NVHN�ELU�|UQHNOHP�N�PHVL�HOGH�HWPH�RODVÕOÕ÷ÕGÕU��
$QNHWH����HUNHN������NDGÕQ�ROPDN��]HUH�WRSODP�����NLúL�NDWÕOPÕúWÕU��.DWÕODQODUÕQ� E�\�N� oR÷XQOX÷XQX� �������� \LUPL� LOH� NÕUN� \DúODUÕ� DUDVÕQGDNL�JUXS� ROXúWXUPDNWDGÕU�� $QNHWH� NDWÕODQODU� H÷LWLP� G�]H\L� EDNÕPÕQGDQ� GD�VÕQÕIODQGÕUÕOPÕú� YH� EX� DODQGD� HQ� JHQLú� JUXSODUÕQ� VÕUDVÕ\OD� OLVH� �������� YH��QLYHUVLWH� PH]XQODUÕ� �������� ROGXNODUÕ� J|U�OP�úW�U� *HOLU� G�]H\L�EDNÕPÕQGDQ�DQNHWH�NDWÕODQODUÕQ�E�\�N�oR÷XQOX÷X����������D\OÕN�����PLO\RQ�7/��YH�GDKD�D]�JHOLU�HOGH�HGHQOHUGHQ�ROXúPDNWDGÕU��
�
����9(5ø�723/$0$�<g17(0ø�
$UDúWÕUPDGD� NXOODQÕOPDN� �]HUH� KD]ÕUODQPÕú� \DSÕODQGÕUÕOPÕú� DQNHW�VRUXODUÕ� DOÕúYHULú� PHUNH]OHULQGH� WHVDG�IL� VHoLOHQ� P�úWHULOHUH� \�]� \�]H�J|U�ú�OHUHN�VRUXOPXúWXU��
�
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���$5$ù7,50$1,1�<g17(0ø�9(�g51(.�6(dø0ø�
$UDúWÕUPDGD� ELUH\OHULQ� DOÕúYHULú� PHUNH]OHUL\OH� LOJLOL� WXWXPODUÕQGD�HWNLOL� ROGX÷X� G�ú�Q�OHQ� \DUJÕVDO� |UQHNOHP� \|QWHPL\OH� EHOLUOHQPLú� IDNW|UOHU��\Dú�� H÷LWLP�� PHGHQL� GXUXP� YH� KDQH� KDONÕQÕQ� JHOLU� G�]H\L�� EDúOÕFD� �� JUXS�DOWÕQGD� VÕQÕIODQGÕUÕODUDN� WRSODP� ��� DOWHUQDWLI� KLSRWH]� JHOLúWLULOPLúWLU�� 6|]�NRQXVX� KLSRWH]OHU�� ED÷ÕPVÕ]� |UQHNOHP� W�WHVWL� YH� NRUHODV\RQ� WHVWOHUL�X\JXODQDUDN�DUDúWÕUÕOPÕúWÕU��
$QNHWH�NDWÕODQODUÕQ�D\OÕN�KDQH�KDONÕ�JHOLUOHUL�������PLO\DU�DUDOÕ÷ÕQGD�� VÕQÕI������PLO\DU�YH�\XNDUÕVÕ���VÕQÕI�ROPDN��]HUH�WRSODP���VÕQÕID�D\UÕOPÕúWÕU���%HQ]HU� úHNLOGH� KDQH� KDONÕQÕQ� D\OÕN� DOÕúYHULú� WXWDUÕ� ������ PLO\RQ� YH� \XNDUÕ�LoLQ� ROPDN� �]HUH� �� VÕQÕID�� EX� DOÕúYHULúOHULQ� \DNODúÕN� RODUDN� ELU� DOÕúYHULú�PHUNH]LQGH� \DSÕODQ� NÕVPÕ� \�]GH� RODUDN� �������� DUDOÕ÷ÕQGD� ��� VÕQÕID�D\UÕOPÕúWÕU��
.DWÕODQODUGDQ�D\UÕFD�DOÕúYHULú�PHUNH]OHUL�KDNNÕQGD�EHOLUOL�|]HOOLNOHUL�NHQGLOHULQH�J|UH�EHOLUOH\HFHNOHUL�|QFHOLN�VÕUDVÕQD�J|UH�VÕUDODQGÕUPDODUÕ��UDQN��LVWHQPLúWLU�YH�EX�DPDoOD���WHPHO�|]HOOLN�EHOLUOHQPLúWLU���%X�|]HOOLNOHU�VÕUDVÕ\OD�PD÷D]DODUÕQ�oHúLWOLOLN�EDNÕPÕQGDQ�]HQJLQ�ROPDVÕ��RWXUXODQ�E|OJH\H�\DNÕQOÕ÷Õ��IL\DWODUÕQÕQ� X\JXQOX÷X�� H÷OHQFH� \HUOHUL� YH� UHVWRUDQODUD� VDKLS� ROPDVÕ�� DUDoODU�LoLQ�\HWHUOL�SDUN�DODQÕQD�VDKLS�ROPDVÕ��WHPL]OL÷L��\HúLO�DODQODUD�VDKLS�ROPDVÕ�YH�oDOÕúDQODUÕQ� W�NHWLFLOHUH� NDUúÕ� GRVWoD� GDYUDQPDVÕGÕU�� � 7�NHWLFLOHULQ� DOÕúYHULú�PHUNH]OHULQL� WHUFLK� HWPHOHULQLQ� QHGHQOHUL� LOH� LOJLOL� ��� DOÕúYHULú� PHUNH]OHUL�KDNNÕQGD� JHOLúPHVL� PXKWHPHO� WXWXPODUOD� LOJLOL� �� VRUX� \|QHOWLOPLú� YH� EX� ��VRUXQXQ� WDPDPÕQGD� /LNHUW� |OoH÷L� NXOODQÕOPÕúWÕU�� � $QNHWH� NDWÕODQODUGDQ�� KHU�ELU� G�ú�QFH� LoLQ� oRN� ROXPOX� ���� YH� oRN� ROXPVX]� ���� DUDOÕ÷ÕQGD� GH÷HUOHU�YHUPHOHUL�LVWHQPLúWLU��
�
���+ø327(=/(5�
����<Dú���
+LSRWH]� ��� � 7�NHWLFLOHULQ� JH]PH�H÷OHQPH� YH� IL\DWODUÕ� NDUúÕODúWÕUPD�DPDFÕ�LOH�DOÕúYHULú�PHUNH]OHULQH�\DSWÕNODUÕ�]L\DUHWOHU�DUDVÕQGD��\Dú�JUXSODUÕQD�J|UH�IDUNOÕOÕN�YDUGÕU����
����(÷LWLP�'�]H\L���
+LSRWH]�����7�NHWLFLOHULQ�H÷LWLP�G�]H\OHUL�LOH�DOÕúYHULú��PHUNH]OHULQH�JLWPH�VÕNOÕNODUÕ�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��
+LSRWH]� ��� 7�NHWLFLOHULQ� H÷LWLP� G�]H\OHUL� LOH� DOÕúYHULú� \DSWÕNODUÕ�]L\DUHWOHUGHNL�DOÕúYHULú�DPDFÕ�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��
+LSRWH]� ��� 7�NHWLFLOHULQ� H÷LWLP� G�]H\OHUL� LOH� DOÕúYHULú� \DSWÕNODUÕ�]L\DUHWOHUGHNL�JH]PH�H÷OHQPH�DPDFÕ�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��
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+LSRWH]����7�NHWLFLOHULQ�H÷LWLP�G�]H\OHUL�LOH�DOÕúYHULú�PHUNH]OHULQGH�\DSWÕNODUÕ� DOÕúYHULúOHULQ� D\OÕN� WRSODP� DOÕúYHULúOHUL� LoLQGHNL� SD\Õ� DUDVÕQGD� ELU�LOLúNL�YDUGÕU��
����0HGHQL�'XUXP�
+LSRWH]� ��� $OÕúYHULú� PHUNH]OHULQH� \DSÕODQ� ]L\DUHWOHUGHNL� DOÕúYHULú�DPDFÕ�W�NHWLFLOHULQ�PHGHQL�GXUXPODUÕQD�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��
+LSRWH]� ��� $OÕúYHULú� PHUNH]OHULQH� \DSÕODQ� ]L\DUHWOHUGHNL� JH]PH�H÷OHQPH� DPDFÕ� W�NHWLFLOHULQ� PHGHQL� GXUXPODUÕQD� J|UH� IDUNOÕOÕN�J|VWHUPHNWHGLU��
����*HOLU�'�]H\L�
+LSRWH]� ��� �7�NHWLFLOHULQ� D\OÕN� JHOLUOHUL� LOH� \DSWÕNODUÕ� ]L\DUHWOHUGHNL�DOÕúYHULú�DPDFÕ�DUDVÕQGD�ELU�LOLúNL�YDUGÕU���
+LSRWH]����7�NHWLFLOHULQ�D\OÕN�JHOLUL�LOH�DOÕúYHULú�PHUNH]LQH�JLWPH�VÕNOÕ÷Õ�DUDVÕQGD�SR]LWLI�ELU�LOLúNL�YDUGÕU����
+LSRWH]�����7�NHWLFLOHULQ�D\OÕN�JHOLUOHUL�LOH�DOÕúYHULú�PHUNH]OHULQGH�\DSWÕNODUÕ�DOÕúYHULúOHULQ�WRSODP�DOÕúYHULúOHUL�LoLQGHNL�SD\Õ�DUDVÕQGD�ELU�LOLúNL�YDUGÕU�������
+LSRWH]������7�NHWLFLOHULQ�JHOLU�G�]H\OHUL�LOH�DOÕúYHULú�PHUNH]OHULQGH�³X\JXQ�IL\DW´�|]HOOL÷LQH�YHUGLNOHUL�|QHPLQ�GHUHFHVL�DUDVÕQGD�ELU�LOLúNL�YDUGÕU����
%X�KLSRWH]GH�GL÷HU�NRúXOODU�VDELW�ROPDN��]HUH�QRUPDO�RODUDN�DOW�JHOLU�JUXSODUÕQGD� IL\DWD� NDUúÕ� GX\DUOÕOÕ÷ÕQ� \�NVHN� ROPDVÕ� RODVÕOÕ÷Õ� �]HULQGH�GXUXOPDNWDGÕU����
�
����ø67$7ø67ø.6(/�$1$/ø=/(5�
������<RUXPVDO�øVWDWLVWLNOHU�
7�NHWLFLOHULQ� DOÕúYHULú� PHUNH]OHULQGH� DUDGÕNODUÕ� WHPHO� |]HOOLNOHUL��DOÕYHULú� PHUNH]OHULQL� VHoPHOHULQGH� URO� R\QD\DQ� WHPHO� HWNHQOHUL� YH� EX�PHUNH]OHU�KDNNÕQGD�JHOLúWLUPHOHUL�PXKWHPHO�WXWXPODUÕ�WHVW�HWPH\L�DPDoOD\DQ�YH� \XNDUÕGD� GD� EHOLUWLOHQ� EHú� JUXS� DOWÕQGD� WRSODP� RQ� EHú� KLSRWH]� GH÷LúLN�LVWDWLVWLNVHO� WHNQLNOHUOH� WHVW� HGLOPLúWLU�� � %X� DQDOL]OHULQ� VRQXoODUÕ� DúD÷ÕGD�JUXSODU�KDOLQGH�VXQXOPXúWXU���
�������<Dú�
<Dú� IDNW|U�� LOH�JH]PH�H÷OHQPH�DPDoOÕ� ]L\DUHWOHU� DUDVÕQGD�KHUKDQJL�ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� �+LSRWH]� ��� NRUHODV\RQ� WHNQL÷L� NXOODQÕODUDN�DUDúWÕUÕOPÕúWÕU�� � 8\JXODPD� VRQXoODUÕ� EX� LNL� GH÷LúNHQ� DUDVÕQGD� oRN� J�oO�� ELU�NRUHODV\RQXQ� YDUOÕ÷ÕQÕ�  ������ U�  � ������ LNL�\|QO��  ������� RUWD\D�
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NR\PXúWXU�� �2UWDODPDODU�YH�NXWX�GL\DJUDPODUÕQÕQ�LQFHOHQPHVLQGHQ�\Dú�DUWÕúÕ�LOH�ELUOLNWH�JH]PH�H÷OHQPH�DPDoOÕ�]L\DUHWOHULQ�D]DOGÕ÷Õ�J|]OHQPLúWLU���gUQH÷LQ����\DúÕQGDQ�N�o�NOHULQ�JH]PH�DPDFÕQD�YHUGLNOHUL�\DQÕW�\DNODúÕN�³NDWÕOÕUÕP´�
QRNWDVÕQGD� � [  ������ LNHQ� ��� YH� GDKD� \XNDUÕ� \DúODUGD� EX� \DQÕW� \DNODúÕN�
RODUDN�³NDUDUVÕ]ÕP´�� [  ������ROPDNWDGÕU��

�������(÷LWLP�'�]H\L�
7�NHWLFLOHULQ� H÷LWLP� G�]H\OHUL� LOH� DOÕúYHULú� PHUNH]OHULQH� JLWPH�VÕNOÕNODUÕ� DUDVÕQGD� KHUKDQJL� ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� �+LSRWH]� ��� NRUHODV\RQ�WHNQL÷L�NXOODQÕODUDN�LQFHOHQPLúWLU��7HVW�VRQXoODUÕ�øONRNXO��QLYHUVLWH�DUDOÕ÷ÕQGD�\HU� DODQ� EHú� H÷LWLP� G�]H\L� VÕQÕIÕ� LOH� DOÕúYHULú� DPDoOÕ� ]L\DUHWOHU� DUDVÕQGD�KHUKDQJL� ELU� LOLúNL� EXOXQPDGÕ÷ÕQÕ� �  ������ U�  ������� LNL� \|QO��  ������|QJ|UPHNWHGLU���
7�NHWLFLOHULQ� H÷LWLP� G�]H\OHUL� LOH� \DSWÕNODUÕ� ]L\DUHWOHUGHNL� DOÕúYHULú�DPDFÕ� DUDVÕQGD� ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� �+LSRWH]� ��� � NRUHODV\RQ� WHNQL÷L�NXOODQÕODUDN� LQFHOHQPLúWLU�� � 7HVW� VRQXoODUÕQD� J|UH� LNL� GH÷LúNHQ� DUDVÕQGD� ELU�NRUHODV\RQXQ�YDUOÕ÷ÕQÕ�GHVWHNOH\HFHN�KHUKDQJL�ELU�EXOJX\D�UDVWODQPDPÕúWÕU�� �������U� ���������LNL�\|QO��  ����������
7�NHWLFLOHULQ� H÷LWLP� G�]H\OHUL� LOH� \DSWÕNODUÕ� ]L\DUHWOHUGHNL� JH]PH�H÷OHQPH� DPDFÕ� DUDVÕQGD� ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� �+LSRWH]� ��� NRUHODV\RQ�WHNQL÷L� NXOODQÕODUDN� LQFHOHQPLúWLU�� � � 8\JXODQDQ� WHVWOHU� D\QÕ� DUDOÕNWDNL� EHú�VÕQÕIWDQ�ROXúDQ�H÷LWLP�G�]H\L�GH÷LúNHQL� LOH�JH]PH�H÷OHQPH�DPDoOÕ�]L\DUHWOHU�

DUDVÕQGD� QHJDWLI� YH� DQODPOÕ� ELU� NRUHODV\RQ� �� D ������ U�  � ������� LNL�\|QO������� ������|QJ|UPHNWHGLU�� � øOJLOL�VÕQÕI�RUWDODPDODUÕQÕQ� LQFHOHQPHVLQGHQ�H÷LWLP�G�]H\L� DUWDUNHQ� ]L\DUHWOHUGHNL� JH]PH�H÷OHQPH� DPDFÕQÕQ� JLGHUHN� J�oOHQGL÷L�J|]OHQPHNWHGLU��
(÷LWLP� G�]H\L� LOH� W�NHWLFLOHULQ� DOÕúYHULú� PHUNH]OHULQGH� \DSWÕNODUÕ�DOÕúYHULúOHULQ� WRSODP� DOÕúYHULúOHUL� LoLQGHNL� SD\Õ� DUDVÕQGD� ELU� LOLúNL� ROXS�ROPDGÕ÷Õ� �+LSRWH]� ��� NRUHODV\RQ� WHNQL÷L� NXOODQÕODUDN� LQFHOHQPLúWLU�� 7HVW�VRQXoODUÕ� EX� LNL� GH÷LúNHQ� DUDVÕQGD� SR]LWLI� \|QO�� DQODPOÕ� ELU� NRUHODV\RQXQ�

YDUOÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU� ��D ������ U� ������ LNL�\|QO�� � ������� �%HQ]HU�ELoLPGH� OLVH� YH� GDKD� DúD÷Õ� H÷LWLP� DODQODU� LOH� OLVDQV� YH� GDKD� \XNDUÕ� H÷LWLP�DODQODU� DUDVÕQGD� X\JXODQDQ� ED÷ÕPVÕ]� |UQHNOHP� W�WHVWL� GH� LNL� JUXS� DUDVÕQGD�DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ� ROGX÷XQX� �LNL�\|QO�� � ������ RUWD\D� NR\PDNWDGÕU���*UXS� RUWDODPDODUÕ� LQFHOHQGL÷LQGH� OLVH� YH� GDKD� D]� H÷LWLP� DODQODUÕQ�
RUWDODPDVÕQÕQ� � [  ��������QLYHUVLWH�YH��VW��H÷LWLP�DODQODUÕQ� LVH� � [  ������
ROGX÷X�J|U�OPHNWHGLU������

�������0HGHQL�'XUXP�
7�NHWLFLOHULQ�PHGHQL�GXUXPODUÕ�LOH�\DSWÕNODUÕ�]L\DUHWOHUGHNL�DOÕúYHULú�DPDFÕ� DUDVÕQGD� KHUKDQJL� ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� �� +LSRWH]� ��� ED÷ÕPVÕ]�|UQHNOHP�W�WHVWL� �NXOODQÕODUDN�WHVW�HGLOPLúWLU��%XQD�J|UH�WHVW�VRQXoODUÕ�HYOLOHU�
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YH� EHNDUODU� DUDVÕQGD� ]L\DUHWOHUGHNL� DOÕúYHULú� DPDFÕQÕQ� J�F�� EDNÕPÕQGDQ�DQODPOÕ� ELU� IDUOÕOÕ÷ÕQ� EXOXQGX÷XQX� �LNL� \|QO�� � ������ RUWD\D� NR\PDNWDGÕU��
%HWLPVHO� LVWDWLVWLNOHU� HYOLOHU� LoLQ� [  ����� YH�  ������� EHNDUODU� LoLQ� LVH�[  ����� YH�  ������ RODUDN� KHVDSODQPÕúWÕU�� � %XQD� J|UH� HYOLOHULQ� DOÕúYHULú�
PHUNH]L� ]L\DUHWOHULQGH� DOÕúYHULú� \DSPD� DPDFÕQÕQ� GDKD� J�oO�� ROGX÷X�DQODúÕOPDNWDGÕU��

<DSÕODQ� ]L\DUHWOHUGHNL� H÷OHQFH� DPDFÕQÕQ� W�NHWLFLOHULQ� PHGHQL�GXUXPODUÕQD� J|UH� KHUKDQJL� ELU� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷L� �+LSRWH]� ���ED÷ÕPVÕ]� |UQHNOHP� W�WHVWL� NXOODQÕODUDN� DUDúWÕUÕOGÕ÷ÕQGD� HYOLOHU� LOH� EHNDUODU�DUDVÕQGD� ROGXNoD� DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ� EXOXQGX÷X� �LNL� \|QO�� � �������
J|U�OP�úW�U�� �%X�NRQXGDNL�EHWLPVHO� LVWDWLVWLNOHU�HYOLOHU� LoLQ� [  �����YH�  
������� EHNDUODU� LoLQ� LVH� [  ���� YH�  ������ RODUDN� KHVDSODQPÕúWÕU�� � %X�
VRQXoODU� ÕúÕ÷ÕQGD� HYOLOHUH� J|UH� EHNDUODUÕQ� DOÕúYHULú� PHUNH]OHULQH� \DSWÕNODUÕ�]L\DUHWOHUGH� JH]PH�H÷OHQPH� DPDFÕQÕQ� GDKD� J�oO�� ROGX÷X� VRQXFXQD�YDUÕOPÕúWÕU��

�������*HOLU�'�]H\L�
7�NHWLFLOHUGHQ�KDQH�KDONÕQÕQ�D\OÕN�JHOLU�WXWDUÕ�VRUXODUDN�D\OÕN�JHOLUOHU�������PLO\DU�7�/��YH�����PLO\DU�7�/�¶GDQ�E�\�N�DUDOÕ÷ÕQGD�WRSODP�\HGL�VÕQÕID�D\UÕOPÕúWÕU���+DQH�KDONÕQÕQ�D\OÕN�JHOLUL�LOH�G|UW�D\UÕ�GH÷LúNHQ�DUDVÕQGDNL�LOLúNL�DUDúWÕUÕOPÕúWÕU�� �%X�GH÷LúNHQOHU�]L\DUHWOHUGHNL�DOÕúYHULú�DPDFÕ��]L\DUHW� VÕNOÕ÷Õ��W�NHWLFLOHULQ� DOÕúYHULú� PHUNH]OHULQGH� \DSWÕNODUÕ� DOÕúYHULúOHULQ� WRSODP�DOÕúYHULúOHUL� LoLQGHNL� SD\Õ� YH� WRSODP� VHNL]� |]HOOLN� LoHULVLQGH� W�NHWLFLOHULQ�DOÕúYHULú� PHUNH]OHULQGH� ³IL\DWODUÕQ� X\JXQOX÷X´� |]HOOL÷LQH� YHUGLNOHUL� |QHPLQ�GHUHFHVLGLU����
7�NHWLFLOHULQ� D\OÕN� JHOLUOHUL\OH� \DSWÕNODUÕ� ]L\DUHWOHUGHNL� DOÕúYHULú�DPDFÕ� DUDVÕQGD� KHUKDQJL� ELU� LOLúNL� ROXS� ROPDGÕ÷Õ� �� +LSRWH]� ��� NRUHODV\RQ�WHNQL÷L� NXOODQÕODUDN� LQFHOHQPLú� YH� DUDODUÕQGD� DQODPOÕ� ELU� NRUHODV\RQ�EXOXQPDGÕ÷Õ��U ������LNL�\|QO�� � ������J|U�OP�úW�U����
%XQD� NDUúÕOÕN� D\OÕN� JHOLUOHU� LOH� DOÕúYHULú� PHUNH]LQH� JLWPH� VÕNOÕNODUÕ�DUDVÕQGDNL�LOLúNL��+LSRWH]����LQFHOHQGL÷LQGH�EX�LNL�GH÷LúNHQ�DUDVÕQGD�DQODPOÕ�ELU� NRUHODV\RQ� EXOXQGX÷X� �  ������ U�  ������ LNL� \|QO�� � ��������J|U�OP�úW�U���*HOLU�VÕQÕIODUÕQD�J|UH�W�NHWLFLOHULQ�DOÕúYHULú�PHUNH]OHULQH�JLWPH�VÕNOÕNODUÕ��]HULQGH�KHVDSODQDQ�DULWPHWLN�RUWDODPDODU� LQFHOHQGL÷LQGH�RUWDODPD�]L\DUHW�VÕNOÕNODUÕQÕQ�JHOLU�DUWÕúÕQD�SDUDOHO�RODUDN�DUWWÕ÷Õ�J|]OHQPLúWLU��
$\OÕN� JHOLUOHU� LOH� W�NHWLFLOHULQ� DOÕúYHULú� PHUNH]OHULQGH� \DSWÕNODUÕ�DOÕúYHULúOHULQ� WRSODP� DOÕúYHULúOHUL� LoLQGHNL� SD\� DUDVÕQGD� ELU� LOLúNL� ROXS�ROPDGÕ÷Õ� �+LSRWH]� ���� LQFHOHQHUHN� DUDODUÕQGD� DQODPOÕ� ELU� NRUHODV\RQ�EXOXQPDGÕ÷Õ���U� ���������LNL�\|QO�� � ������J|U�OP�úW�U����
7�NHWLFLOHULQ� D\OÕN� JHOLUOHUL� LOH� DOÕúYHULú� PHUNH]OHULQGHNL� IL\DWODUÕQ�X\JXQOX÷XQD� YHUGLNOHUL� |QHP� VÕUDODPDVÕ� DUDVÕQGD� HWNLOHúLP� ROXS� ROPDGÕ÷Õ�
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�+LSRWH]� ���� LQFHOHQPLú�� X\JXODQDQ� NRUHODV\RQ� WHVWL� LNL� GH÷LúNHQ� DUDVÕQGD�ROGXNoD� DQODPOÕ� �  ������ U�  � �������� LNL� \|QO�� � ������� ELU� LOLúNLQLQ�YDUOÕ÷ÕQÕ�RUWD\D�NR\PXúWXU���*HOLU�JUXSODUÕQÕQ�RUWDODPDODUÕ�LQFHOHQGL÷LQGH��EX�LOLúNLQLQ� WHUV� \|QO�� ROPDVÕQÕQ� JHOLU� G�]H\L� DUWWÕNoD� W�NHWLFLOHULQ� DOÕúYHULú�PHUNH]OHULQGHNL� IL\DWODUD� NDUúÕ� GX\DUOÕOÕNODUÕQÕQ� D]DOPDVÕ� \HULQH� GDKD� GD�DUWPDVÕ�DQODPÕQD�JHOGL÷L�J|U�OPHNWHGLU����������������
�����%HWLPVHO�øVWDWLVWLNOHU�
7�NHWLFLOHUGHQ� GDKD� |QFH� V|]�� HGLOHQ� YH� DOÕúYHULú� PHUNH]OHULQGH�EXOXQPDVÕ� JHUHNHQ� WRSODP� VHNL]� |]HOOL÷L� |QFHOLN� VÕUDODPDVÕQD� J|UH�VÕUDODQGÕUPDODUÕ�YH�KHU�ELU�G�ú�QFH� LoLQ�oRN�ROXPOX� ����YH�oRN�ROXPVX]� ����DUDOÕ÷ÕQGD� GH÷HUOHU� YHUPHOHUL� LVWHQPLúWLU�� � %XQD� J|UH� DQNHWH� NDWÕODQODU�WDUDIÕQGDQ� EHOLUOHQHQ� |QFHOLN� VÕUDODPDVÕQD� J|UH� VHNL]� |]HOOLN� DUDVÕQGD� LON�

VÕUD\Õ� � ³H÷OHQFH� \HUOHUL� YH� UHVWRUDQODUÕQ� EXOXQPDVÕ´� � [  ������� LNLQFL� VÕUD\Õ�
³\HúLO� DODQODUD� VDKLS� ROPDVÕ´� � [  ������� YH� �o�QF�� VÕUD\Õ� ³oDOÕúDQODUÕQ�
W�NHWLFLOHUH�NDUúÕ�GRVWoD�GDYUDQPDVÕ´QÕQ�� [  ������DOGÕ÷Õ�J|U�OP�úW�U���'L÷HU�
WDUDIWDQ� VÕUDODPDQÕQ� HQ� VRQXQGD� \HU� DODQ� �o� |]HOOLN� RODUDN� DOWÕQFÕ� VÕUDGD�
³RWXUXODQ�E|OJH\H�\DNÕQOÕN´� � [  ������� \HGLQFL� VÕUDGD� ³DOÕúYHULú�PHUNH]LQLQ�
WHPL]OL÷L´�� [  �������VHNL]LQFL�YH�HQ�VRQ�VÕUDGD�GD�³IL\DWODUÕQÕQ�X\JXQOX÷X´�
� [  ������\HU�DOPÕúWÕU��������

'DKD� |QFH� EHOLUWLOHQ� YH� W�NHWLFLOHULQ� DOÕúYHULú� PHUNH]LQL� VHoPH�QHGHQOHULQL� WHPVLO� HGHQ�EHú� DPDoWDQ� ³DOÕúYHULú� \DSPD´� DPDFÕ� ELULQFL� VÕUDGD�
� [  �����§�WDPDPHQ�NDWÕOÕUÕP���³\HQL��U�QOHUL�J|UPH´�DPDFÕ�LVH�LNLQFL�VÕUDGD�
� [  �����§�WDPDPHQ�NDWÕOÕUÕP��NDWÕOÕUÕP���ROXPOX�GH÷HUOHQGLUPH�DOPDNWDGÕU���

$\QÕ� úHNLOGH� DQNHWH� NDWÕODQODUGDQ� GDKD� |QFHGHQ� EHOLUOHQHQ� RODVÕ�GRNX]� WXWXP� KDNNÕQGD� � dRN� ROXPOX� � dRN� ROXPVX]� ROPDN� �]HUH�G�ú�QFHOHULQL� EHOLUWPHOHUL� LVWHQPLúWLU�� � $OÕQDQ� \DQÕWODU� EX� WXWXPODUGDQ�³DOÕúYHULú� PHUNH]OHULQGHNL� �U�QOHULQ� NDOLWHVL� GL÷HU� \HUOHUH� J|UH´� oRN� L\L�L\L�
DUDOÕ÷ÕQGD� � [  ������ HQ� ROXPOX� WXWXP�RODUDN�� ³DOÕúYHULú�PHUNH]OHULQH� JHOHQ�
W�NHWLFLOHU� JHQHOOLNOH� �VW� JHOLU� JUXSODUÕQGDQ� ROXúPDNWDGÕU´� WXWXPX� LVH� HQ�
ROXPVX]�� [  ����§NDUDUVÕ]��WXWXP�RODUDN�RUWD\D�oÕNPÕúWÕU�������

�
6218d�
7�NHWLFLOHULQ� \DúODUÕQGDNL� DUWÕúOD� WHUV� \|QO�� RODUDN� ]L\DUHWOHUGHNL�JH]PH� YH� H÷OHQPH� DPDFÕQÕQ� D]DOPDVÕ�� DOÕúYHULú� PHUNH]OHULQLQ� RUWD� YH� LOHUL�\Dú� JUXSODUÕQD� \|QHOLN� VWUDWHMLOHUGH� HQWHOHNW�HO� JHUHNVLQLPOHU� JLEL� IDUNOÕ�JHUHNVLQLPOHULQ� WDWPLQLQH� \|QHOLN� VWUDWHMLOHU� JHOLúWLUPHOHULQL� |QHUPHNWHGLU���$\QÕ�]DPDQGD�EX�GXUXP��H÷OHQFH� LKWL\DFÕQÕQ�RUWD�YH� LOHUL�\DúWDNL� LQVDQODUÕQ�JH]PH� YH� H÷OHQPH� JHUHNVLQLPOHUL� LoLQ� DOÕúYHULú� PHUNH]OHULQL� VHoPHGLNOHUL�úHNOLQGH�ELU�GH÷HUOHQGLUPHGHQ�GDKD�oRN�EX�JHUHNVLQLPLQ�GR÷DO�RODUDN�\DúOD�
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ELUOLNWH� D]DOPD� RODVÕOÕ÷Õ� GLNNDWH� DOÕQDUDN� EX� DODQGDNL� |]HQGLULFL� oDEDODUÕQ�GDKD�G�ú�N�\Dú�JUXSODUÕQD�\|QOHQGLULOPHVL�G�ú�QFHVLQL�J�oOHQGLUPHNWHGLU����
dDOÕúPD� VRQXoODUÕ�� H÷LWLP� G�]H\L� LOH� DOÕúYHULú�PHUNH]OHULQH� \DSÕODQ�]L\DUHWLQ�VÕNOÕ÷Õ�DUDVÕQGD�KHUKDQJL�ELU�LOLúNL�|QHUPHPHNWHGLU����$\QÕ�]DPDQGD�H÷LWLP�G�]H\L�LOH�]L\DUHWOHUGHNL�DOÕúYHULú�DPDFÕQÕQ�J�F��DUDVÕQGD�GD�KHUKDQJL�ELU�LOLúNL�J|]OHQPHPLúWLU���$QFDN�oDOÕúPD�VRQXoODUÕ�H÷LWLP�G�]H\L�LOH�JH]PH�H÷OHQPH� DPDFÕ� DUDVÕQGD� YH� H÷LWLP� G�]H\L� LOH� W�NHWLFLOHULQ� DOÕúYHULú�PHUNH]OHULQGH� \DSWÕNODUÕ� DOÕúYHULúOHULQ� WRSODP� DOÕúYHULúOHUL� LoLQGHNL� SD\Õ�DUDVÕQGD�ELU�NRUHODV\RQ�EXOXQGX÷XQX�RUWD\D�NR\PDNWDGÕU���%DúND�ELU�LIDGH�LOH�]L\DUHW�VÕNOÕ÷Õ�YH�DOÕúYHULú�DPDFÕ��H÷LWLP�G�]H\LQGHQ�HWNLOHQPHPHNOH�ELUOLNWH�H÷OHQFH� DPDFÕ� YH� W�NHWLFLOHULQ� DOÕúYHULú� PHUNH]OHULQGH� JHUoHNOHúWLUGLNOHUL�DOÕúYHULúOHULQ� WRSODP� DOÕúYHULúOHUL� LoLQGHNL� SD\Õ� HWNLOHQPHNWHGLU�� �%X� GXUXP��H÷LWLP�G�]H\L�LOH�H÷OHQFH�DPDFÕ�DUDVÕQGDNL�NRUHODV\RQ�J|]�|Q�QH�DOÕQGÕ÷ÕQGD��H÷LWLP�G�]H\L�\�NVHN�JUXSODUGD�H÷OHQFH�JLEL��VW�G�]H\�JHUHNVLQLPOHULQ�|QHP�EDNÕPÕQGDQ�IL]\RORMLN�JHUHNVLQLPOHUH�\DNODúWÕ÷Õ�úHNOLQGH�GH÷HUOHQGLULOHELOLU����
dDOÕúPDGD� HOGH� HGLOHQ� DQDOL]� VRQXoODUÕ�� DOÕúYHULú� PHUNH]L�]L\DUHWOHULQGH� DOÕúYHULú� DPDFÕQÕQ� EHNDUODUD� J|UH� HYOLOHUGH� GDKD� J�oO��ROGX÷XQX� |QHUPHNWHGLU�� � %XQD� NDUúÕOÕN� H÷OHQFH� DPDFÕQÕQ� LVH� HYOLOHUH� J|UH�EHNDUODUGD� GDKD� J�oO�� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� � %X� GXUXP� LOJLOL�KLSRWH]LQ�WHPHOLQL�ROXúWXUDQ�YDUVD\ÕPODUÕ�GHVWHNOHU�QLWHOLNWHGLU��
+DQH�KDONÕQÕQ�D\OÕN�JHOLUL�LOH�]L\DUHWOHUGHNL�DOÕúYHULú�DPDFÕ�DUDVÕQGD�KHUKDQJL�ELU�LOLúNL�J|U�OPHPHNOH�ELUOLNWH�KDQH�KDONÕQÕQ�D\OÕN�JHOLUL�LOH�]L\DUHW�VÕNOÕ÷Õ� DUDVÕQGD�SR]LWLI� \|QO��J�oO��ELU� NRUHODV\RQXQ�YDUOÕ÷Õ� V|]�NRQXVXGXU���%XUDGDQ� KDUHNHWOH� JHOLU� DUWÕúÕQÕQ� DOÕúYHULú� PHUNH]OHULQH� JHOHQ� ]L\DUHWoL�VD\ÕVÕQÕ� ROXPOX� HWNLOHGL÷L�|QH� V�U�OHELOLU�� �$QFDN�DUDúWÕUPD�YHULOHUL�+LSRWH]���¶GD� YDUVD\ÕODQ� YH� \�NVHN� JHOLU� JUXSODUÕQÕQ� DOÕúYHULúOHULQGH� DOÕúYHULú�PHUNH]OHULQL� GDKD� oRN� WHUFLK� HGHFHNOHUL� \|Q�QGHNL� ELU� EHNOHQWL\L�GHVWHNOHPHPHNWHGLU���%XUDGD�YXUJXODQPDVÕ�JHUHNHQ�ELU�QRNWD�GD�W�NHWLFLOHULQ�³DOÕúYHULú� PHUNH]OHULQH� JHOHQ� W�NHWLFLOHU� JHQHOOLNOH� �VW� JHOLU� JUXSODUÕQGDQ�ROXúPDNWDGÕU´�VDYÕQD�YHUGLNOHUL�³NDUDUVÕ]´�\DQÕWÕGÕU�� �%X�EXOJX�KHU�QH�NDGDU�H÷LWLP� G�]H\L� LOH� ]L\DUHW� VÕNOÕ÷Õ� DUDVÕQGD� J|]OHQHQ� NRUHODV\RQ� LOH� oHOLúL\RU�JLEL�J|U�QVH�GH�EXUDGDQ�KDUHNHWOH��VW�JHOLU�JUXSODUÕQÕQ�DOÕúYHULú�PHUNH]OHULQL�GHVWHNOH\HQ� W�NHWLFL� WDEDQÕQÕQ� oR÷XQOX÷XQX� ROXúWXUGX÷X� \DUJÕVÕQD� XODúPDN�RODQDNVÕ]GÕU�� �%X�EXOJXODUÕQ� W�NHWLFL� VÕQÕIODQGÕUPD� �VHJPHQWDV\RQ��YH�KHGHI�NLWOH�VHoLPLQGH�DOÕúYHULú�PHUNH]OHULQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHU�WDUDIÕQGDQ�GLNNDWH� DOÕQPDVÕQGD� \DUDU� EXOXQPDNWDGÕU�� � 'L÷HU� ELU� LIDGH� LOH� EXUDODUGD�IDDOL\HWWH� EXOXQDQ� LúOHWPHOHU� \�NVHN� JHOLU� G�]H\LQLQ� PXWODND� \�NVHN� VDWÕú�KDFPL�JHWLUHFH÷L�YH\D�\�NVHN�VDWÕú�KDFPL�LoLQ�\�NVHN�JHOLU�G�]H\LQLQ�]RUXQOX�ROGX÷X�JLEL�ELU�\DUJÕ\D�ú�SKH\OH�\DNODúPDOÕGÕUODU��
%HWLPVHO� LVWDWLVWLNOHUGHQ�HOGH� HGLOHQ�EXOJXODU� LOJLQo� VRQXoODU�RUWD\D�NR\PDNWDGÕU�� � %XQODUGDQ� ELU� WDQHVL� ³X\JXQ� IL\DW´� |]HOOL÷LQLQ� HQ� oRN� DU]X�HGLOHQ� |]HOOLNOHULQ� EDúÕQGD� \HU� DODFD÷Õ� \ROXQGDNL� JHQHO� NDQÕQÕQ� DNVLQH��W�NHWLFLOHULQ� WHUFLK� HWWLNOHUL� WRSODP� VHNL]� |]HOOLN� DUDVÕQGD� ³IL\DWODUÕQÕQ�X\JXQOX÷X´� |]HOOL÷LQLQ� |QFHOLN� VÕUDVÕQD� J|UH� HQ� VRQ� VÕUDGD� \HU� DOPDVÕGÕU���
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'DKDVÕ�� EX� VÕUDODPD� JHOLU� JUXSODUÕ� EDNÕPÕQGDQ� LQFHOHQGL÷LQGH� JUXSODU�DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� DQODPOÕ� ELU� IDUNÕQ� EXOXQPDGÕ÷Õ� J|]OHQPHNWHGLU���%XQD�NDUúÕOÕN�ELULQFL� VÕUDGD�\HU�DODQ�YH� W�NHWLFLOHU� WDUDIÕQGDQ�HQ� ID]OD�|QHP�YHULOHQ� |]HOOL÷LQ� ³H÷OHQFH� \HUOHUL� YH� UHVWRUDQODUÕQ� EXOXQPDVÕ´� ROGX÷X�J|]OHQPHNWHGLU�� �%X�EXOJX�DOÕúYHULú�PHUNH]OHULQLQ�VDGHFH�DOÕúYHULú�DPDFÕ\OD�]L\DUHW� HGLOHQ� PHNDQODU� ROPD\ÕS� D\QÕ� ]DPDQGD� EHOLUOL� VRV\DO� LúOHYOHUL� GH�\HULQH� JHWLUHQ� PHNDQODU� ROGX÷X� WH]LQL� GHVWHNOHPHNWHGLU�� � � %HWLPVHO�LVWDWLVWLNOHULQ�RUWD\D�NR\GX÷X�ELU�GL÷HU�|QHPOL�EXOJX��GL÷HU�ED]Õ�oDOÕúPDODUGD�|QHP� EDNÕPÕQGDQ� ELULQFL� VÕUDGD� \HU� DODQ� ³WHPL]OLN´� |]HOOL÷LQLQ� EX� oDOÕúPD�VRQXoODUÕQD�J|UH�VHNL]�|]HOOLN�DUDVÕQGDQ�\HGLQFL�VÕUDGD�\HU�DOPDVÕGÕU��
7�NHWLFLOHULQ� DOÕúYHULú� PHUNH]OHULQL� ]L\DUHW� HWPH� QHGHQOHUL�EDNÕPÕQGDQ�³DOÕúYHULú´�DPDFÕQÕQ�ELULQFL�VÕUDGD�\HU�DOGÕ÷Õ�J|]OHQPHNWHGLU���%X�DPDFÕ� VÕUDVÕ\OD�� ³\HQL� �U�QOHUL� J|UPH´�� ³IL\DWODUÕ� NDUúÕODúWÕUPD´�� ³JH]PH�H÷OHQPH´�YH�³GL÷HU�DPDoODU´�L]OHPHNWHGLU��

�.$<1$.d$�
��� $/781,ù,.�� 5HP]L�� g]GHPLU�� ù��7RUODN�� g��������� ³0RGHUQ�3D]DUODPD´�'H÷LúLP�<D\ÕQODUÕ��øVWDQEXO��
��� $/781,ù,.��5HP]L��.DVÕP��0(57�� �7HPPX]�� ������� ³� 7�NHWLFLOHULQ�$OÕúYHULú� 0HUNH]OHULQGHNL� 6DWÕQ� $OPD� 'DYUDQÕúODUÕ� h]HULQH� %LU� 6DKD�dDOÕúPDVÕ�� 7�NHWLFLOHU� .RQWURO�� <LWLUL\RU� PX"´�� ��� 8OXVDO� 3D]DUODPD�.RQJUHVL��(U]XUXP���
��� $5$67$�'(5*ø6ø�� ���������� ³7�UNL\H¶GH� 3HUDNHQGHFLOL÷LQ� ��� <ÕOÕ´��(\O�O�(NLP������
��� %(50$1�� %DUU\�� (9$16�� MRHO� 5�� �������� ³5(7$ø/�0$1$*(0(17´��3UHQWLFH�+DOO��8SSHU�6DGGOH�5LYHU��1M��������1HZ�-HUVH\��(LJKWK�(GLWLRQ��
��� %8&./,1�� /RXLV� 3�� �����E��� �7KH� &RQFHSW� RI� 0DVV� LQ� ,QWUD�8UEDQ�6KRSSLQJ���-RXUQDO�RI�0DUNHWLQJ� ����2FWREHU����������
��� %8516�� 'DYLG� -�� 	� :$55(1�� +RPHU� %�� �������� � ³1HHG� IRU�XQLTXHQHVV�� 6KRSSLQJ� PDOO� SUHIHUHQFH� DQG� FKRLFH� $FWLYLW\´��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�	�'LVWULEXWLRQ�0DQDJHPHQW�����������
��� &5$,*��6DPXHO��*+26+��$YLMLW�DQG�6��0F/DIIHUW\�����������0RGHOV�RI�5HWDLO�/RFDWLRQ�3URFHVV��$�5HYLHZ���-RXUQDO�RI�5HWDLOLQJ� ��������
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