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\DQGDQ� GD� |QHPOL� UXKVDO� VRUXQODUÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� %X� GXUXP�QRUPDO� \DúDQWÕQÕQ� GÕúÕQGD� WUDYPDODU� ROXúWXUPDNWD� YH� VWUHV� \DUDWPDNWDGÕU��+DQJL� PHVOHN� JUXEXQGD� ROXQXUVD� ROXQVXQ� VWUHVWHQ� HWNLOHQPHPHN� P�PN�Q�GH÷LOGLU���
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6WUHV� NDYUDPÕ�� ����¶GD� +DQV� 6HO\H� WDUDIÕQGDQ� JHUoHNOHúWLULOHQ�DUDúWÕUPDODU� \ROX\OD� \D]ÕQD� ND]DQGÕUÕOPÕúWÕU�� 6HO\H¶\H� J|UH�� ³VWUHV�� ELUH\H�\DSÕODQ� HWNLOHUH� VSHVLILN� ROPD\DQ� WHSNLGLU´�$NDW� YG����������� LoLQGH�6HO\H����������� %LUH\LQ� LoLQGH� EXOXQGX÷X� RUWDP� YH� Lú� NRúXOODUÕQÕQ� RQX�HWNLOHPHVL� VRQXFXQGD�Y�FXGXQGD�|]HO�EL\R�NLP\DVDO� VDOJÕODUÕQ�ROXúDUDN� V|]�NRQXVX� NRúXOODUD� X\XP� LoLQ� G�ú�QVHO� YH� EHGHQVHO� RODUDN� KDUHNHWH� JHoPHVL�GXUXPX� ³VWUHV´� GL÷HU� ELU� LIDGH\OH� ³JHULOLP´� RODUDN� DGODQGÕUÕOPDNWDGÕU��(UHQ����������$OEUHFKW����������� *�Q�P�]GH� SVLNRORML� YH� WÕS� DODQODUÕQGD�NXOODQÕODQ�VWUHV�NDYUDPÕ�� IL]LN�N|NHQOL�ROXS�KHUKDQJL�ELU�QHVQH�YH\D�VLVWHPH�GÕúDUÕGDQ� X\JXODQDQ� ELU� J�o� RODUDN� WDQÕPODQDELOLU� YH� oHYUHGHQ� ELUH\H�\|QHOWLOHQ�� RQGD� NDoÕQÕOPD]� GHQHELOHFHN� ELU� JHULOLP� \DUDWDQ� ROD\ODU�E�W�Q�G�U��g]HU�����������
+HU�QH�NDGDU�V|]F�N�ROXPVX]�ELU�oHUoHYHGH�DOJÕODQVD�GD��ROXPOX�ELU�DQODP�LoHUGL÷LQL�GH�J|]�DUGÕ�HWPHPHN�JHUHNLU��d�QN��QRUPDO�GL\HELOHFH÷LPL]�ELU�G�]H\GH�VWUHV��Y�FXGX�FDQODQGÕUDUDN�WHSNL�J|VWHUPH�\HWHQH÷LQL�DUWWÕUÕU�YH�LQVDQODUÕQ� J|UHYOHULQL� GDKD� L\L� YH� GDKD� oDEXN� \HULQH� JHWLUPHOHULQL� VD÷ODU��2\VD�DúÕUÕ�VWUHV��HOGH�HGLOHPH\HFHN�LVWHN�YH�NÕVÕWODPDODUD�QHGHQ�RODFD÷ÕQGDQ��Lú�EDúDUÕVÕQÕ�GD�G�ú�U�U��&DQ�����������������
*HQHOGH� ED]Õ� GXUXPODUGDQ� HWNLOHQPH\L� YH� PHPQXQL\HWVL]OL÷L� LIDGH�HWPHN� DPDFÕ\OD� NXOODQÕODQ� VWUHV�� oHúLWOL� DúDPDODUGDQ� JHoHUHN� ROXúPDNWDGÕU��6HO\H¶QLQ� EX� NRQX\D� LOLúNLQ� VWUHV� NXUDPÕ�� RUJDQL]PDQÕQ� WHSNL�PHNDQL]PDODUÕQÕ� NDSVDPDNWD� YH� ³*HQHO� 8\XP� 6HQGURPX´� RODUDN�ELOLQPHNWHGLU�� %X� NXUDPD� J|UH�� RUJDQL]PDQÕQ� WHSNLVL�� DODUP�� GLUHQPH� YH�W�NHQPH�ROPDN��]HUH��o�DúDPDGD�JHOLúLU��6DEXQFXR÷OX�YH�7�]������������
�
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ùHNLO����6WUHV�2OXúXPXQXQ�$úDPDODUÕ��.D\QDN��(UHQ������������
ùHNLO� �¶GHQ� GH� J|U�OHELOHFH÷L� JLEL� VWUHV� ROXúXPXQGD�� VWUHV�ND\QDNODUÕQÕQ�\R÷XQOXN�GHUHFHVL�YH�]DPDQ�E�\�N�URO�R\QDPDNWDGÕU���
6WUHV� ND\QDNODUÕQÕQ� HWNLVL� LOH� ELUH\LQ� ]DPDQ� LoLQGH� DODUPD� JHoWL÷L��VWUHVLQ� HWNLVLQH� EHOLUOL� ELU� V�UH� GLUHQGL÷L�� DQFDN� ]DPDQ� LoLQGH� EX� GLUHQFLQLQ�NÕUÕODUDN�W�NHQGL÷L�J|]H�oDUSPDNWDGÕU��6WUHVL�\DUDWDQ�ND\QDNODUÕQ�\R÷XQOX÷X�DUWWÕNoD�� VWUHV� H÷ULVL�� KÕ]OD� QRUPDO� GLUHQo� G�]H\LQLQ� �]HULQH� oÕNDUDN��GDYUDQÕúWDQ� VDSPDQÕQ� LON� LúDUHWOHULQL� YHUPH\H� EDúODU�� %X� GXUXPD� VWUHVWH�DODUP� DúDPDVÕ� GHQLOPHNWHGLU�� 'DKD� VRQUD� ELUH\� VWUHVH� NDUúÕ� NR\DELOPHN�DPDFÕ\OD��HOLQGHQ�JHOHQ�W�P�oDEDODUÕ�VDUIHGHUHN�GLUHQPH�J|VWHULU��%X�QHGHQOH�V|]� NRQXVX� DúDPD�� GLUHQPH� DúDPDVÕ� RODUDN� ELOLQPHNWHGLU�� 6WUHV�ND\QDNODUÕQÕQ� \R÷XQOXN� GHUHFHVL� DUWWÕNoD� ELUH\LQ� DúÕUÕ� JD\UHWL� NÕUÕODUDN��GDYUDQÕúODUÕQGD� FLGGL� GHUHFHGH� VDSPDODU� YH� KD\DO� NÕUÕNOÕNODUÕ� \DúDQÕU�� %X�DúDPD� GD� W�NHQPH� DúDPDVÕGÕU�� 7�NHQPH� DúDPDVÕQÕQ� VRQODUÕQGD� ELUH\��GDYUDQÕúVDO� ER]XNOXNODUÕQ� \DQÕQGD� EHGHQVHO� ER]XNOXNODU� GD�J|VWHUHELOHFH÷LQGHQ� WÕEEL� YH� SVLNRORMLN� WHGDYL\H� JHUHNVLQLP� GX\DELOHFHNWLU��(UHQ������������
�
���675(6�.$<1$./$5,�
6WUHVH� QHGHQ� RODQ� IDNW|UOHU� VWUHV|U� RODUDN� DGODQGÕUÕOPDNWDGÕU��6DEXQFXR÷OX�YH�7�]������������6WUHV|UOHU��o�JUXSWD�VÕQÕIODQGÕUÕODELOLU��
9 %LUH\VHO�)DNW|UOHU��
6WUHV��ELUH\GHQ�ELUH\H�IDUNOÕOÕNODU�J|VWHUHELOLU��<�NVHN�EDúDUÕ�J�G�V��RODQ�ELUL�LoLQ�LúOH�LOJLOL�JHULOLPOHU�RQXQ�EDúDUÕVÕQÕ�NDPoÕODUNHQ��ELU�EDúNDVÕ�EX�GXUXPOD� EDúD� oÕNDELOPH� \HWHUVL]OL÷LQGHQ� VWUHV� GX\DELOLU�� .ÕVDFD� VWUHV�GX\PDGD�� NLúLVHO� IDUNOÕOÕNODU� |QHPOL� ELU� ROJXGXU� �$\WDo��KWWS���ZZZ�LVJXF�RUJ�� ������������������.LúLOLN�� ELU� LQVDQÕQ� E�W�Q� LOJLOHULQL��GX\JXODUÕQÕ�� WDYÕUODUÕQÕ�� J|U�Q�ú� YH� G�ú�Q�ú� WDU]ÕQÕ�� GDYUDQÕúODUÕQÕ� YH�oHYUHVLQH� |]J�� X\XP� ELoLPLQL�� KDWWD� GÕú� J|VWHULúL� JLEL� oHúLWOL� |]HOOLNOHULQL�

6WUHV��.D\QDNODUÕQÕQ� � ���'LUHQPH�<R÷XQOX÷X� � � � 675(6�(ö5ø6ø��
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NDSVDU�� .ÕVDFD� NLúLOLN�� ELU� LQVDQÕ� EDúNDODUÕQGDQ� D\ÕUDQ� GX\Xú�� G�ú�Q�ú� YH�GDYUDQÕú�ELoLPOHULQLQ�W�P�QGHQ�ROXúXU��%D\PXU������������.LúLOLN�DQDOL]L�YH�VWUHV�LOLúNLVLQGH�LON�FLGGL�oDOÕúPD�LNL�NDUGL\RORJ�RODQ��5D\�5RVHPDQ�YH�0H\HU�)ULHGPDQ� WDUDIÕQGDQ�� ����� \ÕOÕQGD� �ED]Õ� ND\QDNODUGD� ����¶OL� \ÕOODU� RODUDN�EHOLUWLOPLúWLU�� RUWD\D� NRQPXúWXU��%X�oDOÕúPDGD� NLúLOLNOHU��$�YH�%� WLSL�RODUDN�EHOLUOHQPLúWLU��
7DEOR����$�YH�%�7LSL�.LúLOLN�g]HOOLNOHUL�

$ 7LSL�.LúLOLN�g]HOOLNOHUL� % 7LSL�.LúLOLN�g]HOOLNOHUL�
x <�NVHOPH�YH�%DúDUÕ�+ÕUVÕ��$WÕOÕPFÕOÕN�x *�oO��%LU�0RWLYDV\RQ�x <�NVHN�6RUXPOXOXN�%LOLQFL�x .HQGLQH�$úÕUÕ�*�YHQ�x +H\HFDQOÕOÕN��'X\JXVDOOÕN�x $FHOHFLOLN��6DEÕUVÕ]OÕN�x 6DOGÕUJDQOÕN��dDEXN�gINHOHQPH�x =DPDQ�YH�%DúNDODUÕ\OD�<DUÕúPD�x 0�NHPPHOL\HWoLOLN�x øúH�$úÕUÕ�%D÷OÕOÕN�x <DQÕQGDNLOHULQ� <HWHULQFH�dDOÕúPDGÕ÷ÕQGDQ�<DNÕQPD�x øQVDQ�øOLúNLOHULQGH�=D\ÕI�2OPD�x <HQL� 2UWDP� YH� .LúLOHUGHQ� .RUNDUDN�dHNLQJHQOLN�'X\PD�x .LúLVHO�YH�6RV\DO�<DúDQWÕ\D�<HWHULQFH�=DPDQ�$\ÕUDPDPD�x .X\UXNWD�%HNOHPHNWHQ�6ÕNÕOPD�x +Õ]OÕ�+DUHNHW�(WPH�YH�.RQXúPD�x %DúNDODUÕQÕQ�6|]OHULQL�.HVPH�x 5DNDPODUD� %R÷XOPXú� YH� %DúDUÕ\Õ�.D]DQGÕNODUÕQÕQ�1H�.DGDU�2OGX÷X�øOH�gOoPH\H�dDOÕúPD�

x øú�.RQXVXQGD�5DKDW�'DYUDQPD�x =DPDQÕ�|QHPVHPHPH�x øúWH�.DOLWH�$UD\ÕúÕ�x %DúNDODUÕ\OD�<DUÕúPDPD�x .HQGLVLQH�%Rú�=DPDQ�<DUDWPD�x 6DNLQ�.RQXúPD�x +HU�úH\L�2OGX÷X�*LEL�.DEXO�(WPH�x +HUNHVOH��'RVWOXN�øoLQGH�2OPD�x 6RV\DO�<DúDPÕ�6HYPH�x 7DNÕP�dDOÕúPDVÕQD�<DWNÕQ�2OPD�x .DUDU�9HUPHGH�$FHOHFL�2OPDPD�x g]HO� +D\DW� øOH� øú� +D\DWÕ� $UDVÕQD�.ROD\FD�6ÕQÕU�.R\DELOPH�

.D\QDN��6DEXQFXR÷OX�YH�7�]�����������(UHQ�����������$NDW�YG������������&DQ��������������
.ÕVDFD� )ULHGPDQ� YH� 5RVHPDQ� $� WLSL� NLúLOLN� |]HOOLNOHULQL�� NURQLN�GXUXPD� JHOPLú�� ]DPDQOD� \DUÕúPD�� EDúDUÕOÕ� ROPD� YH� UHNDEHWoLOLN� RODUDN�|]HWOHPHNWHGLUOHU��$OEUHFKW������������%X�W�U�|]HOOLNOHUH�VDKLS�RODQ�NLúLOHULQ��NDOS� KDVWDOÕNODUÕ�� UXKVDO� GHSUHV\RQODU�� SVLNRORMLN� N|NHQOL� X\NXVX]OXN� YE�KDVWDOÕNODUD� \DNDODQPD� RODVÕOÕNODUÕ� %� WLSL� NLúLOLN� |]HOOLNOHULQH� VDKLS� RODQODUD�J|UH�oRN�GDKD�\�NVHNWLU��
.LúLOLN� IDNW|U�Q�Q� \DQÕ� VÕUD�� DOJÕODPD� IDUNOÕOÕNODUÕ�� JHoPLú�GHQH\LPOHU�� DLOH� G�]HQLQLQ� ER]XN� ROXúX�� \DúDP� ELoLPL� YH� \Dú� IDNW|UOHUL� GH�ELUH\VHO�VWUHV�ND\QDNODUÕ�DUDVÕQGD�VD\ÕODELOLU��
�
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9 gUJ�WVHO�)DNW|UOHU�
%LUH\LQ�Lú�oHYUHVLQLQ�\DUDWWÕ÷Õ�HQ�|QHPOL�VWUHV�ND\QDNODUÕ��

x dDOÕúPD�NRúXOODUÕ��
x øú\HUL�RUJDQL]DV\RQXQXQ�ER]XNOX÷X��
x 2UJDQL]DV\RQ� \DSÕVÕQGD� URO�� J|UHY� YH� VRUXPOXOXNODUÕQ�GD÷ÕOÕPÕQGDNL�ER]XNOXNODU��
x øú\HUL�X]DNOÕ÷Õ��
x hFUHW�\HWHUVL]OL÷L��
x .�UHVHO�Lú�RUWDPÕQGD�\DúDQDQ�UHNDEHW�G�]H\L��
x dDOÕúÕODQ�Lú�\D�GD�\DSÕODQ�J|UHYLQ�oRN�ID]OD�|UJ�W�LoL�YH�GÕúÕ�LOLúNLOHU�JHUHNWLUPHVL��

RODUDN�VÕUDODQDELOLU��(UHQ����������������
gUJ�WVHO� VWUHV� IDNW|UOHULQGHQ� HQ� \D\JÕQ� RODQÕ� DúÕUÕ� Lú� \�N�� ROXS��EHOLUOL� ELU� ]DPDQ� OLPLWL� LoLQGH� LúL� ELWLUPH� ]RUXQOXOX÷X�� oDOÕúDQÕQ� LúLQ�QLWHOLNOHULQH� J|UH� \HWHUVL]� ROPDVÕ� YH\D� LúLQ� VWDQGDUGÕQÕQ� \�NVHN� ROPDVÕ�DQODPÕQGDGÕU�� øNL�YH\D�GDKD� oRN�NLúLQLQ��oDOÕúDQGDQ�D\QÕ�DQGD�]ÕW� LVWHNOHUGH�EXOXQPDVÕ� URO� oDWÕúPDVÕQD� QHGHQ� ROXUNHQ�� |WH� \DQGDQ� oDOÕúDQÕQ� URO��� Lú�DPDoODUÕ� YH� VRUXPOXOXNODUÕQÕQ� DoÕN� ROPDPDVÕ� GD� URO� EHOLUVL]OL÷L� \DUDWÕU��6DEXQFXR÷OX� YH� 7�]���������������� dDWÕúPDQÕQ� ELUH\� �]HULQGH� oHúLWOL�GDYUDQÕú� ER]XNOXNODUÕQD� YH� VRUXQODUD� QHGHQ� ROGX÷X� GD� ELOLQPHNWHGLU��.RoHO�������������
.LúLQLQ�Lú�\DúDPÕQGD�EHOOL�ELU�KHGHIH�XODúPDN��J�o��VD\JÕQOÕN�YH�SDUD�HOGH� HWPHN�� NDUL\HU� JHOLúLPLQL� VD÷ODPDN� \|Q�QGHNL� LVWHN� YH� JHUHNVLQLPLQLQ�|UJ�W� WDUDIÕQGDQ� NDUúÕODQDPDPDVÕ� YH� oHúLWOL� ELoLPOHUGH� HQJHOOHQPHVL�oDOÕúDQGD� VWUHVH� \RO� DoDELOLU�$\WDo�KWWS��ZZZ�LVJXF�RUJ�� ������������������gUJ�WVHO� IDNW|UOHU� DUDVÕQGD� VRV\DO� VWUHV|UOHULQ� �ELUH\OHUDUDVÕ� LOLúNLOHULQ�]D\ÕIOÕ÷Õ��VRV\DO�GHVWHN�HNVLNOL÷L�YE��|QHPOL�ELU�\HUL�EXOXQXU��
øú\HULQLQ� IL]LNVHO� NRúXOODUÕ�� ÕVÕ�� J�U�OW��� ÕúÕN�� WLWUHúLP�� NLUOLOLN� YE�IDNW|UOHU� ELUH\� DoÕVÕQGDQ� ROXPVX]� G�]H\GH� LVH� VWUHV� ND\QD÷Õ� RODFDNWÕU��*�U�OW�Q�Q� LQVDQGD� \DOQÕ]FD� IL]LNVHO� GH÷LO�� D\QÕ� ]DPDQGD� SVLNRORMLN�UDKDWVÕ]OÕNODUD� GD� QHGHQ� ROGX÷X� ELOLQPHNWHGLU� �$NDW� YG��� ����������� .|W��ÕúÕNODQGÕUPD�� VÕNÕQWÕOÕ� ELU� oDOÕúPD� RUWDPÕ� \DUDWÕU�� J|]� VLQLUOHULQL� \ÕSUDWÕU��]D\ÕIODWÕU�� JHoLFL� YH\D� GDLPL� N|UO�NOHUH� \RO� DoDELOLU�� 1RUPDOLQ� GÕúÕQGDNL�VÕFDNOÕN�G�]H\OHUL�GH�VLQLUOLOLN�GXUXPX��YHULPOLOLN�G�ú�NO�÷���oDEXN�\RUXOPD��ND]D��EDú�D÷UÕVÕ�YH�WDWPLQVL]OLN�\DUDWÕU��6DEXQFXR÷OX�YH�7�]������������

9 dHYUHVHO�)DNW|UOHU�
6WUHV� \DUDWDQ� JHQHO� oHYUH� IDNW|UOHUL� DúD÷ÕGDNL� JLEL� VÕUDODQDELOLU��(UHQ���������������
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x hONH�YH�G�Q\D�HNRQRPLVLQGHNL�ER]XNOXNODU��
x 3ROLWLN�KD\DWÕQ�EHOLUVL]OLNOHUL��
x dDOÕúÕODQ�NHQWLQ�oHYUHVHO�YH�XODúÕP�VRUXQODUÕ��
x 7HNQRORMLN�GH÷LúPHOHULQ�\DúDP�ELoLPLQL�YH�DOÕúNDQOÕNODUÕQÕ�GH÷LúWLUPHVL��
x 6RV\DO� YH� N�OW�UHO� GH÷LúPHOHULQ� KÕ]ODQPDVÕ\OD��NXúDNODUDUDVÕ�IDUNOÕOÕNODUÕQ�DUWPDVÕ��

(NRQRPLN� EHOLUVL]OLNOHU� Lú� \DúDPÕQGDNL� GH÷LúLNOLNOHU� VRQXFX� RUWD\D�oÕNDU�YH�HNRQRPLN�GDOJDODQPDODU�QHGHQL\OH�LúVL]OLN�GR÷DU��øNWLGDU�GH÷LúLNOL÷L��SROLWLN� VLVWHPH�NDUúÕ� J�YHQVL]OLN� � GR÷DO�RODUDN� VWUHV� \DUDWÕU� �&DQ������������7HNQRORMLN� DODQGD� \DúDQDQ� JHOLúPHOHU�� LQVDQÕQ� EHFHUL� YH� GHQH\LPLQL�J|OJHOH\HUHN� J|U�Q�úWH� |QHPVL]� ELU� GXUXPD� JHWLUPHVL� DoÕVÕQGDQ� ELU� VWUHV�ND\QD÷ÕGÕU��
*|U�OG�÷�� JLEL� oDOÕúDQ� NLúLQLQ� LoLQGH� EXOXQGX÷X� VRV\DO� oHYUH�� DLOH�LOLúNLOHUL�� oDOÕúÕODQ� NXUXPXQ� |UJ�W� \DSÕVÕ�� LúLQ� NHQGLVL�� oDOÕúPD� DUNDGDúODUÕ��DPLUOHUL�� DVWODUÕ�� WRSOXPGDNL� \DúDP� ELoLPL�� VÕFDNOÕN�� D\GÕQODWPD�� J�U�OW���DPDoODUD� XODúDPDPD�� NDUDU� YHUHPHPH� YE� ELUoRN� VWUHV� IDNW|U�Q�Q� \DQÕQGD�EDúDUÕOÕ� ROPD�� |G�O� ND]DQPD� YE� ROXPOX� NRúXOODU� ELOH� VWUHVH� QHGHQ�RODELOPHNWHGLU�� .ÕVDFD� WRSOXP� LoLQGH� \DúDPDN�� \DúDPÕ� SD\ODúPDN� NHQGL�EDúÕQD�ELUoRN�NLúL�LoLQ�ELUHU�VWUHV�ND\QD÷ÕGÕU��$NWDú������GHQLOHELOLU��
�

����675(6ø1� %ø5(<6(/�� g5*h76(/� � 9(� d(95(6(/������� 6218d/$5,�
6WUHV� ND\QDNODUÕQÕQ� �ELUH\VHO�� |UJ�WVHO� YH� oHYUHVHO�� QHOHU� ROGX÷X��ELUH\VHO�GH÷LúNHQOHULQ�HWNLVL�YH�VWUHVLQ�\DUDWWÕ÷Õ�W�P�EX�VRQXoODU�LOH�DUDVÕQGDNL�LOLúNL�D\UÕQWÕOÕ�ELU�ELoLPGH�úHPDWL]H�HGLOHELOLU��%N]��(N�����
6WUHVLQ� ELUH\VHO� VRQXoODUÕ�� IL]\RORMLN�� SVLNRORMLN� YH\D� GDYUDQÕúVDO�QLWHOLNWH�RODELOPHNWHGLU���
6WUHVLQ�IL]\RORMLN�VRQXoODUÕ��NDOS�GDPDU�KDVWDOÕNODUÕ��VLQLU�JHUJLQOL÷L��VLQGLULP�VLVWHPLQGHNL�ER]XNOXNODU�ELoLPLQGH�NHQGLQL�J|VWHUHELOLU��
6WUHVLQ� SVLNRORMLN� EHOLUWLOHUL�� ND\JÕ�� GHSUHV\RQ�� \RUJXQOXN�X\NXVX]OXN� YH� W�NHQPH� ELoLPLQGH� NHQGLQL� J|VWHUPHNWHGLU�� 3VLNRPDWLN�ROGX÷X�G�ú�Q�OHQ�KDVWDOÕNODU�LoLQGH�DVWÕP��GDPDUVDO�NDOS�KDVWDOÕNODUÕ��QHGHQL�EHOOL� ROPD\DQ� WDQVL\RQ� \�NVHNOLNOHUL�� PLGH� YH� RQLNLSDUPDN� ED÷ÕUVD÷Õ��OVHUOHUL�� �OVHUDWLI� NROLW� ��OVHUOL� NDOÕQED÷ÕUVDN� LOWLKDEÕ��� úLúPDQOÕN�� VSDVWLN�NRORQ��NDOÕQED÷ÕUVDN�NDVÕOPDVÕ���URPDWRLG�DUWULW��ELU�oHúLW�HNOHP�URPDWL]PDVÕ���PLJUHQ�� ER\XQ� NDVODUÕQÕQ� NDVÕOPDVÕQD� ED÷OÕ� EDú� D÷UÕVÕ�� GLDEHWHV� PHOOLWXV��úHNHU�KDVWDOÕ÷Õ��� DGHW�|QFHVL� UXKVDO�ER]XNOX÷X���UWLNHU� �NXUGHúHQ��� SVRULDVLV�
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�VHGHI� KDVWDOÕ÷Õ�� YE� VD\ÕODELOLU� �$OSHU� YG������������� %X� SVLNRORMLN�úLND\HWOHULQ�JHOLúLPL�úHNLO��¶GHNL�JLEL�úHPDWL]H�HGLOHELOLU��

ùHNLO� ��� 3VLNRORMLN� ùLND\HWOHULQ� *HOLúLPL� �.D\QDN�� 'RUPDQQ� YH��� =DSI�����������
$QNVL\HWH�KHU�]DPDQ�YH�KHU�NRúXOGD�J|U�OHELOHQ��VÕNOÕNOD�IL]\RORMLN�EHOLUWLOHULQ� HúOLN� HWWL÷L� WHGLUJLQOLN�� ND\JÕ�� EXQDOWÕ� ELoLPLQGH� KLVVHGLOPHNWHGLU��*�OHo�����������%X�GXUXP�ÕOÕPOÕ�G�]H\NHQ��NLúL�LoLQ�X\XPODQGÕUÕFÕ�QLWHOLNWH�ROPDVÕQD� NDUúÕQ�� DúÕUÕ� G�]H\OHUGH� ROGX÷XQGD� WHGDYL\L� JHUHNWLUHQ� ELU�ER]XNOX÷D�G|Q�úHELOLU��$OSHU�YG�������������
+D\DWÕ� oHNLOPH]� RODUDN� J|UPH� GX\JXVX� LVH� W�NHQPH� EHOLUWLVLGLU��7�NHQPLúOLN�� IL]LNVHO�� GX\JXVDO�� ]LKLQVHO� ELWNLQOLN� RODUDN� WDQÕPODQÕU�� %X�ROXPVX]�WHSNL�
� GX\JXVDO�W�NHQPH���
� GX\DUVÕ]ODúPD�
� NLúLVHO�EDúDUÕGD�
G�úPH�ROPDN��]HUH��o�ER\XWOXGXU���
'X\JXVDO� W�NHQPH��ELUH\LQ�HQHUML� HNVLNOL÷L�YH�GX\JXVDO� \RUJXQOX÷X�VRQXFX� RUWD\D� oÕNDU�� %LUH\LQ� HWNLOHúLPGH� EXOXQGX÷X� NLúLOHUH� XPXUVDPD]��DOD\FÕ� ELU� WDYÕU� WDNÕQPDVÕ�� EDúNDODUÕQGDQ� N|W�O�N� JHOHFH÷LQL� VDQDUDN�X]DNODúPDVÕ� GD�GX\DUVÕ]ODúPDQÕQ� J|VWHUJHVLGLU��.LúLVHO� EDúDUÕGD� G�úPH� LVH��ELUH\OHULQ� NHQGLOHUL\OH� LOJLOL� GH÷HUOHQGLUPHOHULQLQ� ROXPVX]� ELU� QLWHOLN�ND]DQPDVÕ� ELoLPLQGH� EHOLULU�� %LUH\�� LúLQGH� LOHUOHPH� ND\GHWPHGL÷LQL�� KDWWD�JHULOHGL÷LQL� G�ú�QHUHN� VXoOXOXN� GX\JXODUÕQD� NDSÕODELOLU� �$\WDo����������������7�NHQPH�EHOLUWLOHUL��X\NXVX]OXN��FDQOÕOÕ÷Õ�ND\EHWPH��EDú�D÷UÕVÕ��J|÷�V�D÷UÕVÕ�� DQL� |INH� VRQXFX� SDWODPD�� V�UHNOL� NÕ]JÕQOÕN�� \DUGÕPVÕ]OÕN�� \DOQÕ]OÕN��oDUHVL]OLN�� HQJHOOHQPLúOLN�� ú�SKHFLOLN�� FHVDUHWVL]OLN� YH� FDQ� VÕNÕQWÕVÕ�ELoLPLQGHGLU��dR÷XQOXNOD� W�NHQPH�EHOLUWLVL��SURIHV\RQHO� NDGURODUGD�EXOXQDQ�NLúLOHUGH� J|U�O�U� �6DEXQFXR÷OX� YH� 7�]������������ %X� NLúLOHU�� JHQHOOLNOH�

6WUHV|UOHU��
6LQLUOHQPH�� $QNVL\HWH�3VLNRVRPDWLN�� � � � � .HQGLQH�*�YHQGH�� ùLND\HWOHU� � � � � ������'�ú�NO�N��

'HSUHVLI�%HOLUWLOHU� =DPDQ
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EDúDUÕOÕ� ROPDN� LoLQ� \R÷XQ� YH� GROX� ELU� SURJUDPOD� oDOÕúDUDN� KHU� oDOÕúPDGD��NHQGL� �]HULQH� G�úHQGHQ� ID]ODVÕQÕ� \DSDUODU� YH� VÕQÕUODUÕQÕ� DúDUODU� �%DOWDú� YH�%DOWDú�����������
6WUHVLQ� GDYUDQÕúVDO� VRQXoODUÕQGDQ� HQ� oRN� J|U�OHQL� LVH� DONRO� DOPD�H÷LOLPLGLU��6RUXQ� \DUDWWÕ÷Õ�ELOLQHQ��EÕUDNÕOPDN� LVWHQGL÷L� KDOGH�EÕUDNÕODPD\DQ�PDGGH\H�� DONRO� LoHUHQ� W�P� LoHFHNOHUH� LOLúNLQ� ELU� ED÷ÕPOÕOÕN� W�U�G�U� �$OSHU�YG�������������*�QO�N�VRUXQODUGDQ�NXUWXOPDN�LoLQ�EDúYXUXODQ�DONRO��]DPDQOD�DOÕúNDQOÕN� úHNOLQL� DODUDN� GR]DMÕ� DUWWÕUÕOPDNWDGÕU�� $\QÕ� GXUXP� VLJDUD��X\XúWXUXFX�YH�DúÕUÕ�\HPHN�\HPH�DOÕúNDQOÕNODUÕ�LoLQ�GH�V|]�NRQXVXGXU��
6WUHVLQ� |UJ�WVHO� DoÕGDQ� GR÷UXGDQ� YH� GROD\OÕ� RODUDN� VRQXoODUÕ�J|U�OHELOLU��'R÷UXGDQ�VRQXoODU��|]HOOLNOH�ELUH\LQ�YHULPOLOL÷L��]HULQGH�NHQGLQL�J|VWHULU�� +HU� ELUH\LQ� RSWLPXP� G�]H\GH� VWUHVH� JHUHNVLQPH� GX\GX÷X�XQXWXOPDPDOÕGÕU�� 'ROD\OÕ� VRQXoODU� LVH�� LúH� GHYDPVÕ]OÕN�� LúH� JHo� JHOPH��LúJ|UHQ� GHYLU� KÕ]Õ� \�NVHOPHVL�� VDOGÕUJDQOÕN�� GLNNDWVL]OLN�� ND]D� \DSPD�H÷LOLPLQLQ�DUWPDVÕ��KDVWDOÕN�QHGHQL\OH�ND\EHGLOHQ�LúJ�Q�Q�Q�DUWÕúÕ�ELoLPLQGH�RUWD\D�oÕNDU��$NDW�YG�������������
+DFNPDQ� YH� 2OGKDP�� LúJ|UHQOHULQ� SVLNRORMLN� DoÕGDQ� LúWHQ�HWNLOHQPHOHULQL��
� LúJ|UHQLQ�LúLQL�|QHPOL�EXOPDVÕ��
� LúLQ�VRQXoODUÕQD�LOLúNLQ�VRUXPOXOXN�GX\JXVX�WDúÕPDVÕ��
� VRQXoODUÕQ�QHOHU�RODELOHFH÷LQL�IDUNÕQGD�ROPDVÕ��
ROPDN� �]HUH� �o� ER\XWWD� HOH� DOPÕúODUGÕU�� $\UÕFD� EX� VRQXoODUÕQ�oDOÕúDQODUÕQ�PRWLYDV\RQ�G�]H\LQL�EHOLUOHGL÷L��LúJ|UHQ�GHYUL��GHYDPVÕ]OÕN�YH�Lú�GR\XPX�LOH�\DNÕQ�LOLúNL�LoLQGH�ROGX÷X�LIDGH�HGLOPHNWHGLU��$NWDú�������øúJ|UHQ�GHYLU� KÕ]ÕQÕQ� \�NVHNOL÷L�� oDOÕúDQODUÕQ� VWUHV� DOWÕQGD� ROGXNODUÕQÕQ� ELU� EHOLUWLVL�RODELOLU�� %LU� |UJ�WWH� V�UHNOL� RODUDN� VWUHV� DOWÕQGD� oDOÕúPDN�� NLúLOHULQ� |UJ�WOH�E�W�QOHúPHVLQL�YH�Lú�GR\XPXQX�HQJHOOHU���
��� 675(6� <g1(7ø0ø� 9(� 675(6/(� %$ù$� d,.$%ø/0(������ 7(.1ø./(5ø�
øú� \DúDPÕQGD� |QHPOL� RODQ�� JHULOLPL� \RN� HWPHN� GH÷LOGLU�� <DúDPDN��JHULOLP� LOH� V�UHNOL� NDUúÕ� NDUúÕ\D� JHOPHN� YH� VDYDúPDN� ROGX÷XQD� J|UH�� RQX�EHOLUOL� ELU� G�]H\GH� WXWPDN� JHUHNPHNWHGLU� �$OGHPLU� YG������������� d�QN��EHOLUOL�ELU�G�]H\GH�VWUHV��\DúDPDN�LoLQ�|QHPOLGLU��%X�QHGHQOH��VWUHV�ND\QDNODUÕ�D]DOWÕOPDOÕGÕU��)LQQ�����������
*�QO�N� \DúDPGD� ROGX÷X� JLEL�� Lú� \DúDPÕQGD� GD� VWUHVOL� ELU� RUWDPGD�EXOXQDQ� LQVDQODUÕQ� VWUHV� ROXúWXUDQ� XQVXUODUÕ� ELOPHOHUL� YH� EXQODUOD� EDú�HGHELOPHOHUL� ELUH\� DoÕVÕQGDQ� |QHPOL� ROGX÷X� NDGDU� RUJDQL]DV\RQ� \|QHWLPL�DoÕVÕQGDQ� GD� E�\�N� |QHP� WDúÕU�� 6WUHV� ND\QDNODUÕ� YH� \|QHWLPL�� ELUH\H� YH�RUJDQL]DV\RQD�J|UH�IDUNOÕOÕN�J|VWHUHELOLU��.DUDGDO�����������
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*HQHO�RODUDN� VWUHVOH�P�FDGHOHGH��ELUH\VHO� YH�|UJ�WVHO� VWUDWHMLOHUGHQ�\DUDUODQÕOÕU���
%LUH\VHO� VWUDWHMLOHU�� PHYFXW� VWUHVOH� P�FDGHOH\H� \|QHOLNWLU�� %X�VWUDWHMLOHUGHQ�ED]ÕODUÕ�LQVDQÕQ�VWUHVH�NDUúÕ�RODQ�GLUHQFLQL�DUWWÕUÕUNHQ��ED]ÕODUÕ�GD�VWUHV|UOHULQ� \DUDWWÕ÷Õ� EHOLUWLOHUL� ELU� DQGD� KDILIOHWHELOLU�� %D]ÕODUÕ� LVH�� VWUHVL�|QOH\LFL� RODUDN� NXOODQÕOÕU�$NDW� YG������������� 6WUHV� ND\QDNODUÕQÕQ� oR÷XQXQ�HWNLVL�LOH�ER\XQ��RPX]�YH�VÕUW�NDVODUÕQGD�ROXúDQ�JHUJLQOLN��EDú�D÷UÕVÕQD�QHGHQ�ROPDNWDGÕU��%R\XQ�WXWXOPDVÕ�oRN�VÕN�UDVWODQDQ�ELU�VWUHV�EHOLUWLVLGLU���
%LUH\VHO� VWUDWHMLOHUGHQ� ELUL� RODQ� HJ]HUVL]� NDVODUÕQ� J�oO�� ELU� úHNLOGH�NXOODQÕOPDVÕ�YH�GHULQ�VROXN�DOÕS�YHUPHQLQ�VD÷ODQPDVÕ�DoÕVÕQGDQ� W�P�Y�FXGX�FDQODQGÕUDQ� ELU� WHNQLNWLU� �6DEXQFXR÷OX� YH� 7�]����������������� $\UÕFD�DHURELN�� MRJJLQJ� YE� WHNQLNOHUOH� NLúLQLQ� NDOS� NDSDVLWHVL� JHOLúLU� YH� Lú�EDVNÕODUÕQGDQ�X]DNODúPDVÕ�VD÷ODQDELOLU��&DQ������������
*HYúHPH� WHNQLNOHUL�� NLúLQLQ� Y�FXW� LúOHYOHULQL� LVWH\HUHN� WHUN� HWPHVL�HVDVÕQD� GD\DQÕU�� %HOOH÷L�� ELU� PHVDM� YH\D� ELU� LPJH� �]HULQGH� \R÷XQODúWÕUDUDN�VHVVL]OLN�LoLQGH�������GDNLND�NDODQODU��NHQGLOHULQL�ROGXNoD�HQHUMLN�KLVVHGHUOHU��*HYúHPH� WHNQLNOHUL�� \DYDú� JHYúHPH�� KLSQR]�� PHGLWDV\RQ� YE� ELoLPOHUGH� ELU�X]PDQ� \|QOHQGLUPHVL\OH� ELUOLNWH� X\JXODQDELOLU� �6DEXQFXR÷OX� YH�7�]�������������
*HYúHPH� WHNQLNOHULQGHQ� ELUL� RODQ� EL\RORMLN� JHULELOGLULP�� VWUHV�DOWÕQGDNL� ELUH\OHUGH� NDOS� DWÕúODUÕQÕQ� DUWPDVÕ�� WHUOHPH�� NDV� JHULOPHVL�� |INH� YH�VLQLUOLOLN� KDOL�� SDUD� YH\D� EDúND� ELU� úH\L� úDNÕUGDWPD� YH� Lo� JHoLUPH� JLEL�GDYUDQÕúVDO� J|VWHUJHOHU� ELoLPLQGHGLU�� %L\RORMLN� JHULELOGLULP� ELU� DQODPGD��NLúLOHULQ� NHQGL� EHGHQOHULQGH� YH� GDYUDQÕúODUÕQGD� J|]OHPOHGLNOHUL� VWUHV�J|VWHUJHOHULQGHQ�NXUWXODELOPH�\|QWHPLGLU��&DQ������������
6WUHVL� D]DOWPDN� LoLQ� NHQGL� GDYUDQÕúODUÕQÕ� G�]HQOHPHQLQ� \DQÕQGD�VWUHVH� QHGHQ� RODELOHFHN�� NDIHLQ� LoHUHQ� PDGGHOHUGHQ� X]DN� GXUPDN�� úHNHUOL�JÕGDODUÕ��DONRO�YH�LODo�NXOODQÕPÕQÕ�D]DOWPDN�YE�GXUXPODUGDQ�NDoÕQPDN�GD�ELU�VWUDWHMLGLU��.ÕVDFD�� J�QO�N� \DúDPGDNL� VWUHVL� NRQWURO� DOWÕQD� DODUDN� VD÷OÕNOÕ� YH�G�]HQOL�ELU�\DúDPÕ�V�UG�UHELOPHN�LoLQ��HQ�EDúWD�J�QGH�HQ�D]���VDDW�X\XPDN��GHQJHOL� EHVOHQPHN�� \�U�\�ú� \DSPDN� � JHUHNLU� �KWWS���ZZZ�LQGLDQD�HGX��KHDOWK��VWUHV�KWPO��������������������
gUJ�WVHO� VWUDWHMLOHU� LVH�� |UJ�WWHNL� VWUHV� ND\QDNODUÕQÕ� RUWDGDQ�NDOGÕUPD\Õ�YH\D�VRV\DO�GHVWHN�VLVWHPOHUL�LOH�VWUHVLQ�HWNLVLQL�D]DOWPD\Õ�KHGHIOHU��6DEXQFXR÷OX�YH�7�]����������������%X�NDSVDPGD��

x )L]LNVHO� oDOÕúPD� NRúXOODUÕQÕQ� �J�U�OW��� D\GÕQODWPD�� UHQN�G�]HQL�YH�KDYD�NRúXOODUÕ�YE��L\LOHúWLULOPHVL��
x dDOÕúPD� RUWDPÕQGD� VRV\DO� GHVWHN� VLVWHPOHUL� \DUGÕPÕ\OD�oDOÕúDQODUD� GHVWHN� ROXQDUDN� RQODUÕQ� VWUHVWHQ� HWNLOHQPH� G�]H\OHULQLQ�D]DOWÕOPDVÕ���
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x .LúLOHULQ� NHQGL� EDúÕQD� o|]�POH\HPHGLNOHUL� VWUHVOL� ROD\ODUÕQ�SURIHV\RQHO�GDQÕúPDQODU�\DUGÕPÕ\OD�o|]�POHQPHVL��
x 0RQRWRQOX÷XQ�YHUGL÷L�Lú�VWUHVLQL�YH�FDQ�VÕNÕQWÕVÕQÕ�GD�RUWDGDQ�NDOGÕUDELOPHN� DPDFÕ\OD�� URO� EHOLUVL]OL÷L�� URO� oDWÕúPDVÕ� YH� N|W�� LOLúNLOHU�JLEL� JHULOLP� ND\QDNODUÕQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕQD� \|QHOLN� RODUDN�� Lú�EDVLWOHúWLUPH� \|QWHPOHUL� \HULQH� Lú� URWDV\RQX�� Lú� JHQLúOHWPH�� Lú�]HQJLQOHúWLUPH� YE� �(UHQ����������� |UJ�WVHO� SVLNRORML� \|QWHPOHULQLQ�X\JXODQPDVÕ�

HOH�DOÕQDELOLU��
6WUHV� LoLQGH� RODQ� NLúL�� ELUH\VHO� VWUDWHMLOHUOH� o|]HPHGL÷L� VRUXQODUÕ�GDQÕúDFDN�� RQODUÕ� DQODWÕS� \DUGÕP� LVWH\HFHN� SURIHV\RQHO� ELU� \DUGÕPFÕ\D�JHUHNVLQLP�GX\DELOLU��6WUHVH�LOLúNLQ�NRQXODUGD��X]PDQ�ELU�SVLNRORJXQ�NLúLOHUH�\RO� J|VWHUPHVL� VRQ� GHUHFH� EDúDUÕOÕ� VRQXoODU� \DUDWPDNWDGÕU� �6DEXQFXR÷OX������������
�

���08+$6(%(�0(6/(öø1'(�675(6�
0XKDVHEH�ELOJL�VLVWHPLQLQ�DoÕN�ELU�VLVWHP�ROPDVÕ�QHGHQL\OH��UHWLOHQ�ELOJLOHU� LúOHWPH� LoL� �\|QHWLFLOHU�� oDOÕúDQODU�� LúOHWPH� VDKLSOHUL� YH� RUWDNODUÕ�� YH�LúOHWPH� GÕúÕ� �DOÕFÕODU�� VDWÕFÕODU�� YHUJLOHPH� RWRULWHOHUL�� NUHGL�\DWÕUÕP�ILQDQV�NXUXOXúODUÕ��NDPX��SRWDQVL\HO�RUWDNODU�YE��ELOJL�NXOODQÕFÕODUÕQD�VXQXOXU��'R÷DO�RODUDN� EX� JHUHNVLQLPLQ� GHUHFHVL�� LOJL� JUXSODUÕQÕQ� EHNOHQWL� YH� QLWHOLNOHULQH�ED÷OÕGÕU� �g]DO� YG�����������0XKDVHEH�� LúOHWPH� LOH� LOJLOL� JUXSODUD� JHUHNVLQLP�GX\XODQ� ELOJL\L� VD÷ODGÕ÷ÕQGDQ� D\QÕ� ]DPDQGD� ³øúOHWPH� /LVDQÕ´� RODUDN� GD�WDQÕPODQPDNWDGÕU� �<DONÕQ���������� %X� QHGHQOH�� LúOHWPHOHULQ� IDDOL\HWOHULQL�\HULQH� JHWLUHELOPHOHUL� YH� JHOLúPHOHUL� |QFHOLNOH� PXKDVHEH� YH� KDWWD�PXKDVHEHFL\H�ED÷OÕGÕU��
(NRQRPLQLQ� WHPHO� XQVXUX� RODQ� LúOHWPHOHULQ� YHULPOL� oDOÕúDELOPHOHUL�YH� JHOLúHELOPHOHUL� LoLQ�� L\L� LúOH\HQ� ELU� KHVDS� YH� GHQHWLP� VLVWHPLQH� VDKLS�ROPDODUÕ�JHUHNLU��øúOHWPHOHUGH�EX�J|UHYL�\HULQH�JHWLUHQ�NLúL�GH�PXKDVHEHFLGLU��%X� NDSVDPGD�� PXKDVHEH� PHVOH÷L� WRSOXPXQ� HNRQRPLN� YH� PDOL� \DSÕVÕQÕQ�LúOH\LúLQGH�|QHPOL�ELU�J|UHYL��VWOHQPLú�EXOXQGX÷XQGDQ�LúOHWPHOHU��GHYOHW�YH�WRSOXP�DoÕVÕQGDQ�oRN�|QHPOL�ELU�PHVOHN�NRQXPXQGDGÕU��0XKDVHEH�PHVOH÷L��QLWHOLNOL�ELOJL\L�� X]XQ�YH�|]YHULOL�ELU�GHQH\LPL�� VRUXPOXOXN�YH�VÕU� VDNODPD\Õ�JHUHNWLULU��7HN�ELU�\DQOÕúOÕN�YH\D�LOJLVL]OLN�ELOH�\DSÕODQ�LúOHULQ�W�P�Q�Q�KDWDOÕ�ROPDVÕQD�QHGHQ�ROXS��PDGGL�]DUDUD�\RO�DoDFD÷ÕQGDQ�PXKDVHEHFLOLN�\DQOÕúOÕ÷Õ�YH� LOJLVL]OL÷L� NDEXO� HGHPH]�� 0XKDVHEHFL�� KHVDS� LúOHUL� LOH� LúOHWPHQLQ� W�P�IDDOL\HWOHULQL�� PLNWDU� YH� GH÷HU� RODUDN� L]OHU� YH� EHOLUOHU�� (NRQRPLN�� PDOL� YH�VRV\DO�QHGHQOHUOH�� LúOHWPHOHULQ� \|QHWLP�YH�GHQHWLPLQLQ� WHN� DUDFÕ�RODQ� KHVDS�LúOHUL� oHúLWOL� \DVDODU� WDUDIÕQGDQ� G�]HQOHQPLú� YH� LúOHWPHOHUH� ELUoRN� YHUJL�P�NHOOHIL\HWL� YH� VRUXPOXOX÷X� \�NOHPLúWLU�� 0XKDVHEHFL�� KHVDS� LúOHULQL� LOJLOL�\DVDODUD�J|UH�\�U�WPHN�YH�PDOL�\�N�PO�O�NOHUL�\HULQH�JHWLUPHN�]RUXQGD�RODQ�NLúLGLU�� $\UÕFD� NDUDU� DOPD\D� \|QHOLN� RODUDN� \�U�W�OHQ� IDDOL\HWOHULQ�GH÷HUOHQGLULOPHVL� YH� ELOJL� RODUDN� VXQXOPDVÕ� J|UHYOHULQL� GH� �VWOHQLU��
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0XKDVHEHFLOLN� PHVOH÷L� G�ú�QVHO� IDDOL\HWH� GD\DQDQ�� GHYDPOÕ� GLNNDWL�JHUHNWLUHQ�YH�HQHUML�ND\EÕQD�\RO�DoDQ�oRN�\RUXFX�YH�NLúL\L�oDEXN�\ÕSUDWDQ�ELU�PHVOHNWLU� �(UWDú���������������� %X� \|Q�\OH� PXKDVHEHFLOLN� PHVOH÷L�� VWUHVOL�ELU�PHVOHN�J|U�Q�P�QGHGLU��
0XKDVHEHFLQLQ�RSWLPXP�ELU�VWUHVOH�\DúDPÕQÕ�V�UG�UPHVL�NDoÕQÕOPD]�ROXS�EXQD�EDVLW�ELU�|UQHN�YHULOHELOLU��³%LU�PXKDVHEHFL�X\NXVX]OXN�QHGHQL\OH�GRNWRUXQD� EDúYXUPXú� YH� µGRNWRU�� EHQ� JHFHOHUL� X\X\DPÕ\RUXP¶� úHNOLQGH� ELU�úLND\HWWH� EXOXQPXú�� %XQXQ� �]HULQH� GRNWRU�� X\X\DELOPHN� LoLQ� NR\XQODUÕ�VD\PDVÕQÕ� |QHUPLú�� %X� |QHULQLQ� �]HULQH� PXKDVHEHFL� JHUJLQ� ELU� úHNLOGH��µEHQLP�GH�VL]H�DQODWPDN�LVWHGL÷LP�]DWHQ�EX��7DP�NR\XQODUÕ�VD\DUNHQ�ELU�KDWD�\DSÕ\RUXP�YH�EX�KDWDPÕ�EXOPD\D�oDOÕúÕUNHQ�ELU�EDNÕ\RUXP�NL� VDEDK�ROPXú¶��0g'$9� %�OWHQL��������¶GHQ� X\DUODQPÕúWÕU��� øúWH� VWUHV�� J�QO�N� \DúDPGD�X\DQÕN� ROGX÷XPX]� ]DPDQODUGD� YH� KDWWD� ED]HQ� X\XUNHQ� ELOH� GDLPD� EL]LPOH�EHUDEHUGLU��(SVWHLQ�������������
+DQJL� PHVOH÷LQ� GDKD� VWUHVOL� ROGX÷XQX� EHOLUOHPHN� DPDFÕ\OD� ���� Lú��VWUHV|UOHU� J|]� |Q�QGH� EXOXQGXUXODUDN� GH÷HUOHQGLULOGL÷LQGH�� PXKDVHEHFLOLN�PHVOH÷LQLQ��HQ�VWUHVOL�LúOHU�DUDVÕQGD������VÕUDGD�YH�VWUHV�RUDQÕ�GD�������RODUDN�\HU� DOGÕ÷Õ� J|U�OP�úW�U� �5REELQV������������ *�Q�P�]� NRúXOODUÕ� GLNNDWH�DOÕQGÕ÷ÕQGD�� E|\OHVL� ELU� oDOÕúPDQÕQ� \DSÕOPDVÕ� GXUXPXQGD�� D\QÕ� VRQXFXQ�DOÕQDPD\DFD÷Õ� DoÕNWÕU�� g]HOOLNOH� �ONHPL]LQ� VWUDWHMLN� NRQXPX�� \DúDQDQ�HNRQRPLN� YH� SROLWLN� EHOLUVL]OLNOHU� YE� NRúXOODU� J|]� |Q�QGH� EXOXQGXUXOXUVD��PXKDVHEHFLOHULQ�GDKD�\�NVHN�VWUHV�RUDQÕQD�VDKLS�ROGXNODUÕ�RUWD\D�oÕNDELOLU���
0XKDVHEHFLOHU��DúÕUÕ� Lú�\�N��QHGHQL\OH�JHUHN� LúLQ�EHNOHQHQ�NDOLWHGH�ROPDPDVÕ�DoÕVÕQGDQ��JHUHNVH�HVQHN�ROPD\DQ�]DPDQ�SODQODPDODUÕQGDQ�GROD\Õ�VWUHV�\DúDPDNWDGÕUODU��<DúDP�NDOLWHVL�LOH�PHVOHNL�VWUHVL�GHQJHOHPHN�DPDFÕ\OD��&3$�ILUPDODUÕQGD�oDOÕúDQ�������PHVOHNWDú��]HULQGH�\DSÕODQ�DUDúWÕUPD\D�J|UH�ELUH\OHULQ�� NLúLVHO� \DúDPODUÕ� LOH� SURIHV\RQHO� \DúDPODUÕQÕQ� VWUHVLQL�GHQJHOHPHNWH� J�oO�N� oHNWLNOHUL� RUWD\D� oÕNPÕúWÕU�� $\QÕ� DUDúWÕUPDGD�PXKDVHEHFLOHULQ� ���¶LQLQ� DúÕUÕ� Lú� \�N�� QHGHQL\OH� VWUHV� LoLQGH� ROGXNODUÕ� GD�EHOLUOHQPLúWLU� �'HYLQH���������� øú� \�N�Q�Q� EX� NDGDU� ID]OD� ROPDVÕ�� HY� YH� Lú�\DúDPODUÕ� DUDVÕQGD� oDWÕúPD� \DúDQPDVÕQD� QHGHQ� ROPDNWDGÕU�� &LQVL\HWOHU�DoÕVÕQGDQ� ROXúDQ� IDUNOÕOÕNODU� LVH�� JHQHOOLNOH� \Dú� RODUDN� JHQo� YH� GDKD� D]�GHQH\LPH� VDKLS� RODQ� NDGÕQODUÕQ� LúWHNL� VRUXQODUÕQÕ� EÕUDNPDODUÕQÕQ� GDKD� J�o�ROGX÷X� \|Q�QGHGLU� �&ROOLQV�������������� .DGÕQ� PXKDVHEHFLOHULQ��oDOÕúPDODUÕQÕ� GDKD� oR÷XQOXNOD� Lú\HULQGH�� HY� GÕúÕQGD� WDP� J�Q� RODUDN�V�UG�UG�NOHUL�J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD��$OPHU�YH�.DSODQ����������HY�YH� Lú� \DúDPODUÕ� DUDVÕQGD� ]DPDQODPD� DoÕVÕQGDQ� EDVNÕ� GR÷DFD÷Õ� DoÕNWÕU��$\QÕ�]DPDQGD�KHP�DQQH�KHP�GH�HY�NDGÕQÕ�ROPDVÕ�EHNOHQHQ�ELU�Lú�NDGÕQÕQ�UROOHULQLQ�oDWÕúPDVÕ� V|]� NRQXVXGXU�� %LUH\�� VÕQÕUOÕ� ELU� ]DPDQ� GLOLPLQGH� NHQGLVLQGHQ�EHNOHQHQ� UROOHUGHQ� KDQJLVLQH� |QFHOLN� YHUHFH÷LQL� ELOHPH\HELOLU� �$OGHPLU�YG������������� .DGÕQODU�� W�P� EX� UROOHULQL� Hú� ]DPDQOÕ� ELU� ELoLPGH� \�U�WPHN�LVWHVHOHU�GH��D÷ÕU�Lú�\�N��YH�]DPDQ�EDVNÕVÕ�DOWÕQGDGÕUODU��
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.DGÕQÕQ�³DQQHOLN�PL��NDUL\HU�PL��\RNVD�JHOLU�HOGH�HGHELOPHN�LoLQ� Lú�PL� GDKD� |QFH� JHOHFHNWLU"´� VRUXVXQD� FHYDS� DUD\DELOPHN� LoLQ� ED]Õ� NDUDUODU�DOPDVÕ�JHUHNHFHNWLU��.DUL\HUOH��DLOH�VRUXPOXOX÷X��oRFXN�EDNÕPÕ�DUDVÕQGD�NDUDU�YHUPH� NRQXVXQGD� ]ÕW� GX\JXODU� \DúD\DQ� NDGÕQ�� ]DPDQ� LoHULVLQGH� DLOH� LOH� Lú�KD\DWÕ� DUDVÕQGDNL� VHoLP� J�oO�÷�� YH� NDUDUVÕ]OÕ÷Õ� \DúD\DFDN�� EX� GD� RQX�NDUDPVDUOÕ÷D� V�U�NOH\HELOHFHN� �$\WDo����������� EXQD� ED÷OÕ� RODUDN� VWUHV�G�]H\L�GH�DUWDFDNWÕU��
%D]Õ� G|QHPOHUGH� PXKDVHEHFLOHUL� X]XQ� oDOÕúPD� VDDWOHUL�EHNOHPHNWHGLU��%LU�V�UH�VRQUD��ILLOL�oDOÕúPD�J�Q��JLGHUHN�X]D\DQ�PXKDVHEHFL��LVWHU�LVWHPH]�LúLQL�HYLQH�GH�WDúÕPD\D�EDúODU��øúLQL�HYH�WDúÕ\DQ�ELUH\L�LVH��|]HO�KD\DWÕQGD� GD� �HWUDIÕQGDNL� LQVDQODUD�� |]HO� LúOHULQH� ]DPDQ� D\ÕUDPDPDNWDQ�GR÷DQ�� \HQL� JHULOLP� ND\QDNODUÕ� EHNOH\HFHNWLU�� %X� NÕVÕU� G|QJ�\�� NÕUPDGD�XPXWVX]OX÷D� NDSÕODQ� NLúL�� JLGHUHN� VD÷OÕ÷ÕQÕ� GD� \LWLUHFHNWLU� �$OGHPLU�YG������������� =DPDQÕQ� X]XQOX÷X�� ERú� YDNLW� IDDOL\HWOHULQL� VÕQÕUODU� YH� DúÕUÕ�VWUHVOH� VRQXoODQDELOLU��<HWHUOL�ERú�YDNLW� LoLQ�]DPDQ�\RNOX÷XQGDQ�oDWÕúPD�GD�GR÷DU��&ROOLQV�YH�.LOORXJK��������������%X�QHGHQOH�oR÷X�LúOHWPH��oDOÕúDQÕQ�Lú� YH� DLOH\H� LOLúNLQ� JHUHNVLQLPOHULQL� NDUúÕODPD\D�� Lú� WDWPLQLQL� VD÷ODPD\D�\DUGÕPFÕ� ROPDN� DPDFÕ\OD�� HVQHN� oDOÕúPD� G�]HQOHPHOHUL� JHWLUPLúOHUGLU��&ROOLQV����������� &3$¶QÕQ� HVQHN� oDOÕúPD� G�]HQOHPHOHUL� UDSRUXQXQ�VRQXoODUÕQD� J|UH�� EX� W�U� ELU� G�]HQOHPH� LOH� oDOÕúDQODUÕQ� \�NVHN� Lú� WDWPLQL�VD÷ODGÕNODUÕ� YH� GHYLU� KÕ]Õ� RUDQODUÕQÕQ� G�ú�N� ROGX÷X� J|U�OP�úW�U� �$OPHU� YH�.DSODQ�����������
0�NHOOHIOHU�� JHQHOOLNOH� LúOHULQL� KHS� VRQ� J�QH� EÕUDNPD\Õ� WHUFLK�HWWLNOHULQGHQ� PXKDVHEHFLOHU�� HQ� \R÷XQ� oDOÕúPD� G|QHPOHULQGH� E�URODUÕQGD�VDEDKODUD� NDGDU� oDOÕúPDN� ]RUXQGD� NDODELOPHNWHGLUOHU�� <LQH� E|\OH� ELU� J�Q��PXKDVHEHFL� $KPHW� $VODQ�� EH\DQQDPH� YHUPH� V�UHVLQLQ� VRQ� J�Q�QGH� Lú�\R÷XQOX÷X� QHGHQL\OH� KDWWD� \HPHN� \HPH\H� ELOH� ]DPDQ� EXODPDPÕú��G�]HQOHPHVL�JHUHNHQ�HQ�VRQ�EH\DQQDPH\L�GH�GROGXUGXNWDQ�VRQUD��Lú�\HULQGHQ�D\UÕOPÕúWÕU�� øú\HULQGHQ� D\UÕOGÕNWDQ� VRQUD�³QH� NDGDU� \R÷XQ�ELU� J�QG��� NDIDP�NDUPDNDUÕúÕN� ROGX�� EXQFD� ]DKPHWH� NDUúÕQ� EX� EH\DQQDPH\L� WDP� ]DPDQÕQGD�\HWLúWLUHPH]VHP� QH� RODFDN´� GL\H� G�ú�Q�UNHQ�� ELU� EDNPÕú� NL� DUDEDVÕ� V�UHNOL�SDUN�HWWL÷L�\HUGH�\RN��%DúODPÕú�DUDEDVÕQÕ�DUDPD\D��DPD�KLoELU�\HUGH�\RNPXú��$UWÕN�L\LFH�JHULOPLú�ELU�GXUXPGD\NHQ�ELUGHQ�³DUDEDP�oDOÕQPÕú�ROPDOÕ´�GL\H�DNOÕQGDQ� JHoLUPLú�� $QFDN� VDDW� LOHUOHPHNWH� YH� PXWODND� R� J�Q� J|QGHULOPHVL�JHUHNHQ�EH\DQQDPHOHUL� GH�KDOD� HOLQGH� WXWPDNWDGÕU��6WUHV� LoLQGH� VDQNL�EX� Lú��DUDEDVÕQÕQ� oDOÕQPDVÕQGDQ� GDKD� |QHPOL\PLú� JLEL�� DUDEDVÕQÕ� DUDPDNWDQ�YD]JHoHUHN��ELU�WDNVL\H�ELQLS�\ROD�NR\XOPXú��VRQXQGD�HOLQGHNL�EH\DQQDPHOHUL�WDP� YDNWLQGHQ� ELUNDo� GDNLND� |QFH� WHVOLP� HGHELOPLúWLU�� øúL� ELWLUGLNWHQ� ELUNDo�GDNLND�VRQUD�R�J�Q�LúH�DUDEDVÕ\OD�JHOPHGL÷LQL�KDWÕUODPÕú��(UWDú���������¶GHQ�X\DUODQPÕúWÕU���
gUQHN� ROD\GDQ� GD� J|U�OHELOHFH÷L� JLEL� VRQ� J�QGH� \HWLúWLULOPHVL�JHUHNHQ� ELU� EH\DQQDPH� QHGHQL\OH� VWUHV� LoLQGHNL� PXKDVHEHFLQLQ� VWUHVLQL�D]DOWPDN�DPDFÕ\OD��ROXúWXUXOPDVÕ�JHUHNHQ�ELU�G�]HQ�NXUXODPDPÕú�YH�KHPHQ�KHPHQ�KLoELUúH\�\DSÕODPDPÕúWÕU��
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øúOHWPHOHU�� PXKDVHEHFLOHULQ� G|QHP� VRQXQGD� oÕNDUWÕODFDN� UDSRUODU�QHGHQL\OH�NHQGLOHULQL�EDVNÕ�DOWÕQGD�KLVVHWPHOHUL�YE�GXUXPODUGD��VWUHVH�LOLúNLQ�W�P�IDNW|UOHUL� WDPDPÕ\OD�HOLPLQH�HGHPH]OHU��&ROOLQV�YH�.LOOLRXJK�����������%X� QHGHQOH� V|]� NRQXVX� G|QHPOHUGH�� VWUHVL� D]DOWDELOPHN� DPDFÕ\OD� JHUHNOL�|QOHPOHULQ�DOÕQPDVÕ�DoÕVÕQGDQ��VRUXPOXOX÷XQ�E�\�N�ELU�NÕVPÕ�PXKDVHEHFLQLQ�NHQGLVLQH�G�úPHNWHGLU���
)ULHGPDQ� YH�5RVHQPDQ�$%'¶GH�PXKDVHEHFLOHU� �]HULQGH�� |]HOOLNOH�PXKDVHEHFLOHULQ� LúOHULQLQ� HQ� \R÷XQ�ROGX÷X�G|QHPOHUGH� \DúDGÕNODUÕ� VWUHVL� YH�KDQJL�NLúLOLN�|]HOOLNOHULQH�VDKLS�ROGXNODUÕQÕ�DUDúWÕUPÕúODUGÕU��%X�DUDúWÕUPDQÕQ�EXOJXODUÕ� DUDVÕQGD�� PXKDVHEHFLOHULQ� oR÷XQOXNOD� $� WLSL� NLúLOLN� |]HOOLNOHULQH�VDKLS�ROGXNODUÕ�JHUoH÷L�\HU�DOPDNWDGÕU��%DOWDú�YH�%DOWDú������������������
�

��� 675(6ø1� 08+$6(%(� 0(6/(.� (/(0$1,�h=(5ø1'(.ø� (7.ø/(5ø1(� <g1(/ø.� %ø5�$5$ù7,50$�
�����$UDúWÕUPDQÕQ�$PDFÕ�
dDOÕúPDQÕQ� DPDFÕ�� PXKDVHEH� PHVOHN� HOHPDQODUÕ� �]HULQGH� VWUHV�ND\QDNODUÕQGDQ� KDQJLVLQLQ� GDKD� HWNLQ� ROGX÷XQX� EHOLUOHPHN� YH� NLúLOLN�|]HOOLNOHULQLQ� KDQJL� VWUHV� ND\QDNODUÕQGDQ� GDKD� oRN� HWNLOHQGL÷LQL� RUWD\D�NR\PD\D�oDOÕúPDNWÕU��
%X�DPDoOD�KD]ÕUODQDQ�DQNHW�IRUPX�EHú�E|O�P�RODUDN�G�]HQOHQPLúWLU���

x %LULQFL� E|O�PGH�� DQNHWH� NDWÕODQ� NLúLOHULQ� ELUH\VHO�|]HOOLNOHULQL�RUWD\D�NR\DELOPHN�LoLQ�GHPRJUDILN�QLWHOLNOL�VRUXODU��
x øNLQFL� E|O�PGH�� VWUHV� ND\QDNOÕ� KDVWDOÕNODUÕQ� DQNHWH�NDWÕODQODUGD�J|U�O�S�J|U�OPHGL÷L��
x ho�QF��E|O�PGH��VWUHV�ND\QDNODUÕQÕQ��ELUH\VHO��|UJ�WVHO�YH�oHYUHVHO��PHVOHN�HOHPDQÕ��]HULQGH�HWNLVL���
x '|UG�QF�� E|O�PGH�� DQNHWH� NDWÕODQODUÕQ� GDKD� |QFH�EHOLUWLOHQ�QLWHOLNOHU�GR÷UXOWXVXQGD�NLúLOLNOHULQLQ�EHOLUOHQPHVL��
x %HúLQFL� YH� VRQ� E|O�PGH� LVH�� EHOLUOHQHQ� VWUHV�ND\QDNODUÕQGDQ�NLúLOHUH�J|UH�|QFHOL÷LQLQ�RUWD\D�NRQXODELOPHVL�

LoLQ�GHUHFHOHQGLUPH�VRUXODUÕQD�\HU�YHULOPLúWLU��
$QNHW� IRUPX�� ø]PLU� øOL� 2UJDQL]H� 6DQD\L� %|OJHVL¶QGH� IDDOL\HWWH�EXOXQDQ� Lú\HUOHULQGH� PXKDVHEH� GHSDUWPDQÕQGD� oDOÕúDQ� NLúLOHULQ� ELU� NÕVPÕQD�HOHNWURQLN� SRVWD� \ROX\OD� J|QGHULOPLú�� ELU� NÕVPÕ� LOH� LVH� |]HOOLNOH� \�]\�]H�J|U�úPH�\ROX\OD�IRUPODUÕQ�GROGXUXOPDVÕQD�oDOÕúÕOPÕúWÕU��
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�����$UDúWÕUPDQÕQ�%XOJXODUÕ�
$QNHWH� DOÕQDQ� FHYDSODUÕQ� J�YHQLUOL÷L� LoLQ� \DSÕODQ� $OSKD� 7HVWLQGH���o�QF�� E|O�PH� �VWUHV� ND\QDNODUÕQD� LOLúNLQ� GH÷LúNHQOHU�� YHULOHQ� FHYDSODUÕQ�J�YHQLUOL÷L� �������� �o�QF�� YH� G|UG�QF�� E|O�P�Q� �NLúLOLN� YH� VWUHV�ND\QDNODUÕQD�LOLúNLQ�VRUXODU��ELUOLNWH�J�YHQLUOL÷L�LVH���������úHNOLQGH�ELU�GH÷HU�RODUDN�EXOXQPXúWXU���
$QNHWH�NDWÕODQODUD�LOLúNLQ�GHPRJUDILN�VRQXoODU���7DEOR����$QNHWH�.DWÕODQODUÕQ�&LQVL\HWL�

)UHNDQV� <�]GH� 7RSODP�<�]GH�
(UNHN� ��� ����� �����
.DGÕQ� ��� ����� ������
7RSODP� ��� ������ ��

$QNHWH�NDWÕODQODUÕQ�����¶VÕ�HUNHN������¶��LVH�NDGÕQGÕU��
7DEOR����$QNHWH�.DWÕODQODUÕQ�<DúÕ�

)UHNDQV� <�]GH� 7RSODP�<�]GH�
������DUDVÕ� ��� ����� �����
������$UDVÕ� ��� ����� �����
������$UDVÕ� �� ���� ������
7RSODP� ��� ������ ��

0XKDVHEH� GHSDUWPDQÕQGD� oDOÕúDQ� NLúLOHULQ� �� ��� JLEL� E�\�N� ELU�oR÷XQOX÷X� ��� YH� DúD÷Õ� \Dú� JUXEXQGD�� �� ��¶LQLQ� LVH� ������ \Dú� JUXEXQGD�ROGX÷X�J|U�OPHNWHGLU��
7DEOR����$QNHWH�.DWÕODQODUÕQ�øú�'HQH\LPL�

)UHNDQV� <�]GH� 7RSODP�<�]GH�
����<ÕO� ��� ����� �����
�����<ÕO� �� ����� �����
������\ÕO� �� ����� �����
������\ÕO� �� ���� ������
7RSODP� ��� ������ ��

$QNHWH�NDWÕODQODUÕQ�Lú�GHQH\LPLQH�EDNÕOGÕ÷ÕQGD�LVH������¶VLQLQ���\ÕO�YH�GDKD�D]�ELU�GHQH\LPH�����¶OLN�GLOLPOHULQ�LVH���\ÕOÕ�DúDQ�YH����\ÕOD�NDGDU�ELU�GHQH\LPH�VDKLS�ROGXNODUÕ�VDSWDQPÕúWÕU��
7DEOR����$QNHWH�.DWÕODQODUÕQ�(÷LWLP�'�]H\L�

)UHNDQV� <�]GH� 7RSODP�<�]GH
/LVH� �� ����� �����
0HVOHN�<�NVHN�2NXOX� �� ���� �����
hQLYHUVLWH� ��� ����� �����
/LVDQV�VW��� �� ����� ������
7RSODP� ��� ������ ��
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$QNHWH� NDWÕODQODUÕQ�� � �� ��¶�� OLVH� PH]XQX�� �� �¶X� PHVOHN� \�NVHN�RNXOX�PH]XQX������¶VÕ��QLYHUVLWH�PH]XQX�YH�����¶���LVH�/LVDQV�VW��H÷LWLP�G�]H\LQH�VDKLSWLU���
7DEOR����$QNHWH����.DWÕODQODUÕQ����.DUúÕODúWÕNODUÕ����6WUHV����.D\QDNOÕ����� +DVWDOÕNODU�

+D\ÕU� (YHW�
)UHNDQV � )UHNDQV� �

$GDOH�JHULOLPLQGH�DUWÕú� ��� ����� ��� �����
(QGLúH� ��� ��� �� ���
8\NX�%R]XNOXNODUÕ� ��� ��� �� ���
8QXWNDQOÕN� ��� ����� ��� �����
øúWDKVÕ]OÕN� ��� ����� �� �����
hOVHU� ��� ����� �� �����
<�NVHN�7DQVL\RQ� ��� ���� �� ��
.DOS�YH�'DPDU�5DKDWVÕ]OÕ÷Õ� ��� ����� �� ����
%Dú�$÷UÕVÕ� ��� ����� ��� �����
'HSUHV\RQ� ��� ����� �� �����

$QNHWH� NDWÕODQODUÕQ� �� ��¶VÕ� EDú� D÷UÕVÕ� oHNWL÷LQL� EHOLUWPLúWLU��7DEORODUGDQ�GD�J|U�OG�÷��JLEL�\Dú�IDNW|U��GLNNDWH�DOÕQGÕ÷ÕQGD�YH�����¶OLN�ELU�oR÷XQOX÷XQ� �QLYHUVLWH� YH� OLVDQV�VW�� H÷LWLP� G�]H\LQH� VDKLS� ROPDVÕ� LOH� Lú�GHQH\LPLQLQ� D]� ROPDVÕQÕQ� ELU� VRQXFX� RODUDN� VWUHV� ND\QDNOÕ� KDVWDOÕNODUD� oRN�ID]OD�UDVWODQPDPÕúWÕU��
7DEOR����$QNHWH�.DWÕODQODUÕQ�6WUHV�.D\QD÷Õ�gQFHOLNOHUL�

���gQFHOLNOL ���gQFHOLNOL� ���gQFHOLNOL ���gQFHOLNOL� ���gQFHOLNOL�
1 � 1 � 1 � 1 � 1 �$LOH�LOH�LOJLOL�VRUXQODU� � �� � �� � � � � � ��

.LúLOHUDUDVÕ�LOLúNLOHU� � �� � �� � � � �� � ��
=DPDQ�EDVNÕVÕ� � �� � �� �� �� � � � ��
(NRQRPLN�YH�SROLWLN�EHOLUVL]OLN� � �� � � � �� � � � ��
<DúDP�ELoLPL� � � � � �� �� � �� � �
øú\HULQLQ�IL]LNVHO�NRúXOODUÕ� � � � � � � � �� � �
(NRQRPLN�VRUXQODU � �� �� �� � � � � � ��
7HNQRORMLN�JHOLúLP� � � � � � � � �� � �
6RV\DO�YH�N�OW�UHO�GH÷LúPHOHU� � � � � � � � �� � �

7DEOR� �� LQFHOHQGL÷LQGH� ³.LúLOHUDUDVÕ� øOLúNLOHU´� EDúOÕNOÕ� VWUHV�WHWLNOH\LFLVLQLQ� DQNHWH� NDWÕODQ� RWX]� NLúL� WDUDIÕQGDQ� GH÷LúLN� |QFHOLNOHUOH�
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LúDUHWOHQGL÷L�J|U�OPHNWHGLU��%LULQFL�YH�LNLQFL�|QFHOL÷H�EDNÕOGÕ÷ÕQGD�������JLEL�ELU� RUDQOD�NDUúÕ� NDUúÕ\D�JHOLQPHNWHGLU��%LULQFL� YH� LNLQFL�|QFHOLNOL� LúDUHWOHPH�HVDV� DOÕQGÕ÷ÕQGD�� HNRQRPLN� VRUXQODU�� DLOH� LOH� LOJLOL� VRUXQODU�� ]DPDQ� EDVNÕVÕ��HNRQRPLN� YH� SROLWLN� EHOLUVL]OLN�� \DúDP� ELoLPL�� Lú\HULQLQ� IL]LNVHO� NRúXOODUÕ��VRV\DO� YH� N�OW�UHO� GH÷LúPHOHU� YH� WHNQRORMLN� JHOLúLP� IDNW|UOHULQL� VÕUDODPDN�P�PN�Q�RODFDNWÕU���
7DEOR����6WUHV�.D\QDNODUÕQÕQ�.LúLOHUH�(WNLVL�

%LUH\VHO� gUJ�WVHO� dHYUHVHO�
1 � 1 � 1 �

.HVLQOLNOH�.DWÕOÕ\RUXP� � ��� � � � ���

.DWÕOÕ\RUXP� � ���� � ���� �� ����
)LNULP�<RN� �� ���� �� ���� � ����
.DWÕOPÕ\RUXP� � � � ���� � ���
.HVLQOLNOH�.DWÕOPÕ\RUXP� � � � � � �

$QNHWH� NDWÕODQ� NLúLOHULQ�� 7DEOR� �¶GHQ� GH� J|U�OG�÷�� JLEL�� HQ� oRN�oHYUHVHO� IDNW|UOHUGHQ� HWNLOHQGL÷L� VDSWDQPÕúWÕU�� ³gUJ�WVHO� HWNLOHUGHQ� D]�HWNLOHQL\RU´�VRQXFX�LNL�JHUoH÷L�RUWD\D�oÕNDUPÕúWÕU��%LULQFLVL��|UJ�WVHO�HWNLOHULQ�PXKDVHEH� GHSDUWPDQÕQGDNL� NLúLOHUL� ROXPVX]� HWNLOHPHPHVL�� LNLQFLVL� LVH��ED÷ÕPOÕ� oDOÕúDQ� PXKDVHEHFL� ROPDODUÕ� QHGHQL\OH�� JHUoHNOHUL� \DQVÕWDQ�FHYDSODUÕQ�DOÕQDPDPÕú�ROPDVÕGÕU��
�

���6218d�9(�g1(5ø/(5�
0XKDVHEH� PHVOHN� HOHPDQODUÕQÕQ� \DSWÕNODUÕ� LúLQ� |]HOOL÷L� JHUH÷L��]DPDQOD� \DUÕúWÕNODUÕQGDQ� YH� V�UHNOL� UDNDPODUD� ER÷XODUDN� oDOÕúWÕNODUÕQGDQ�VWUHV|UOHUGHQ� \R÷XQ� RODUDN� HWNLOHQPHOHUL� GH� GR÷DOGÕU�� dDOÕúPD� RUWDPÕQGD�\DúDQDQ� VWUHVLQ� ROXPOX� YH� ROXPVX]� \|QOHUL� ROPDVÕQD� NDUúÕQ�� GDKD� oRN�ROXPVX]�\|QOHUL�|Q�SODQGD�KLVVHGLOPHNWHGLU��$QFDN�VWUHVLQ�ROXPVX]�\|QOHULQL�RODELOGL÷LQFH�D]DOWDELOPHN�LoLQ�DúD÷ÕGDNL�|QHULOHU�JHWLULOHELOLU��

x $\QÕ� QLWHOLNWHNL� LúOHULQ� ELU� DUDGD� \DSÕODELOHFHN� ELoLPGH� |QHP�VÕUDVÕQD� J|UH� JUXSODQPDVÕ� YH� KÕ]OD� WDPDPODQDUDN� ]DPDQÕQ� HWNLQ�NXOODQÕOPDVÕ���
x +HGHIOHULQ��|QFHOLNOHULQ�YH�Lú�LOH�LOJLOL�J|UHYOHULQ��Lú�RUWDPÕQD�X\JXQ�RODUDN�EHOLUOHQPHVL��
x 3ODQ�YH�SURJUDPODU�\DSÕOÕUNHQ�WROHUDQV�SD\ÕQÕQ�EÕUDNÕOPDVÕ��
x *Ho� ]DPDQD� NDGDU� E�URGD� oDOÕúPDN� ]RUXQGD� NDOÕQGÕ÷Õ� G|QHPOHUGH�ELOH� ]DPDQ� ]DPDQ� LúLQ� GÕúÕQGD� KREL� YH� GL÷HU� VRV\DO� IDDOL\HWOHUH�]DPDQ�D\UÕOPDVÕ��
x dHYUHGHQ�ND\QDNODQDQ�ROXPVX]�HWNLOHULQ�RODELOGL÷LQFH�D]DOWÕOPDVÕ��
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x %LUOLNWH�oDOÕúÕODQ�NLúLOHUOH�X\XPOX�YH�HWNLQ�ELU�LOLúNLQLQ�JHOLúWLULOPHVL��
x YE�

5HNDEHWLQ�\R÷XQ�ROGX÷X�J�Q�P�]�Lú�\DúDPÕQGD�SD\ODúPD\Õ�YH�HNLS�oDOÕúPDVÕQÕ� JHUoHNOHúWLUHELOPHN�� DúÕUÕ� EHNOHQWLOHUGHQ� YD]JHoHUHN� JHUHNVL]�KD\DO� NÕUÕNOÕNODUÕQÕ� HQJHOOHPHN�� GDKD� L\L\L� LVWHUNHQ� PHYFXW� RODQOD� GD�\HWLQHELOPHN� DVOÕQGD�� VWUHVOH� EDúD� oÕNDELOPHQLQ� HQ� GR÷UX� GDYUDQÕú� ELoLPL�RODFDNWÕU��
�

.$<1$.d$�
��� $.$7�øOWHU�%8'$.�*|Q�O� YH� %8'$.�*�OD\��������� øúOHWPH�<|QHWLPL���ø]PLU���
��� $.7$ù�$OL\H�0���³%LU�.DPX�.XUXOXúXQXQ�hVW�'�]H\�<|QHWLFLOHULQLQ�øú�6WUHVL�YH�.LúLOLN�g]HOOLNOHUL��$QNDUD�hQLYHUVLWHVL�6%)�'HUJLVL��������������
��� $/%5(&+�.DUO��������*HULOLP�YH�<|QHWLFL���øVWDQEXO�øúOHWPH�)DN�OWHVL�<D\ÕQ�1R�������
��� $/'(0ø5�&H\KDQ� 0��$7$2/�$OSD\� YH� %8'$.�*|Q�O�� ��������øQVDQ� .D\QDNODUÕ� <|QHWLPL�� �ø]PLU�%DUÕú� <D\ÕQODUÕ�)DN�OWHOHU�.LWDEHYL�,9�%DVNÕ���
��� $/0(5�(OL]DEHWK� '�� YH� .$3/$1�6WHYHQ� (��������� ³7KH� (IIHWV� RI�)OH[LEOH�:RUN� $UUDQJHPHQWV� RQ� 6WUHVVRUV�%XUQRXW� DQG� %HKDYLRUDO� -RE�2XWFRPHV� LQ� 3XEOLF� $FFRXQWLQJ´��%HKDYLRUDO� 5HVHDUFK� LQ� $FFRXQWLQJ����������������
��� $/3(5�<XVXI��%$<5$.7$5�(UKDQ�YH�.$5$d$0�g]J�U� ��������+HUNHV� LoLQ�3VLNL\DWUL�� �øVWDQEXO�*HQGDú�.�OW�U�<D\ÕQODUÕ��*HQLúOHWLOPLú���%DVNÕ���
��� $<7$d�6HUSLO�� ³.URQLN� 6WUHV� .D\QDNODUÕ´��ZZZ�LVJXF�RUJ�VD\WDF��KWP�������������������
��� $<7$d�6HUSLO��������� dDOÕúPD� <DúDPÕQGD� .DUL\HU�<|QHWLPL��3ODQODPDVÕ�� *HOLúWLULOPHVL�� 6RUXQODUÕ�� �øVWDQEXO�(SVLORQ�<D\ÕQFÕOÕN���%DVNÕ���
��� %$/7$ù��$FDU��%$/7$ù��=XKDO����������6WUHV�YH�%DúDoÕNPD�<ROODUÕ���5HP]L�.LWDEHYL���
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����%$<085�)HULKD��������� *HQHO� 3VLNRORML��øVWDQEXO�,QNLODS�.LWDEHYL����%DVNÕ���
����&$1�+DOLO���������2UJDQL]DV\RQ�YH�<|QHWLP���$QNDUD�6L\DVDO�.LWDEHYL��*|]GHQ�*HoLULOPLú�YH�*HQLúOHWLOPLú���%DVNÕ���
����&2//,16�.DUHQ� 0�� YH� .,//28*+�/DUU\� 1��������� ³0DQDJLQJ�6WUHVV�LQ�3XEOLF�$FFRXQWLQJ´��-RXUQDO�RI�$FFRXQWDQF\� 0D\��������
����&2//,16�.DUHQ� 0��������� ³6WUHVV� DQG� 'HSDUWXUHV� IURP� WKH� 3XEOLF�$FFRXQWLQJ� 3URIHVVLRQ�� $� 6WXG\� RI� *HQGHU� 'LIIHUHQFHV´�� $PHULFDQ�$FFRXQWLQJ�$VVRFLDWLQ�$FFRXQWLQJ�+RUL]RQV� �����������
����'(9,1(�1DQF\�(���������³&3$V�DQG� WKH� IXWXUH�ZKDW¶V� LQ� WKH�FDUGV"´��2XWORRN�������������
����'250$11�&KULVWLDQ�� YH� =$3)�'LHWHU��������� ³6RFLDO� 6WUHVVRUV� DW�ZRUN�� LUULWDWLRQ� DQG� GHSUHVVLYH� V\PSWRPV�$FFRXQWLQJ� IRU� XQPHDVXUHG�WKLUG� YDULDEOHV� LQ� D� PXOWL�ZDYH� VWXG\´�� -RXUQDO� RI� 2FFXSDWLRQDO� DQG�2UJDQL]DWLRQDO�3V\FKRORJ\� ����������
����(367(,1�*HUDOG��������� '�ú�QFHQLQ� ø\LOHúWLULFL� *�F��� �ø]PLU�(JH�0HWD�<D\ÕQODUÕ����dHY��6HPUD�7XQD���
����(5(1�(URO��������� gUJ�WVHO� 'DYUDQÕú� YH� <|QHWLP� 3VLNRORMLVL���øVWDQEXO�%HWD�%DVÕP�<D\ÕP��<HQLOHQPLú���%DVNÕ���
����(57$ù�)DWLK��������� øúOHWPHOHUGH� 0XKDVHEH� 2UJDQL]DV\RQX� YH�0XKDVHEH�0HVOH÷L���$QNDUD�6HoNLQ�<D\ÕQFÕOÕN���%DVNÕ���
����),11�3HWHU���������³5HGXFLQJ�6WUHVV´��(QIRUFHPHQW�%XOOHWLRQ� ������������
����*h/(d��&HQJL]���������3VLNL\DWULQLQ�$%&¶VL�� �øVWDQEXO�*HQGDú�.�OW�U�<D\ÕQODUÕ����%DVÕP���
����.$5$'$/�+LPPHW���������³øú�6WUHVL�'�]H\L�LOH�øú�7DWPLQL�øOLúNLVLQLQ�$QDOL]L�%ROX�(PQL\HW�0�G�UO�÷�¶QGH�%LU�$UDúWÕUPD��$EDQW�ø]]HW�%D\VDO�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL� �����������
����.2d(/�7DPHU��������� øúOHWPH� <|QHWLFLOL÷L�� �øVWDQEXO�%HWD� %DVÕP�<D\ÕP�*|]GHQ�*HoLULOPLú���%DVNÕ���
����0g'$9��������� �0XKDVHEH� g÷UHWLP� h\HOHUL� %LOLP� YH� 'D\DQÕúPD�9DNIÕ�%�OWHQL��6D\Õ������
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����g=$/�g]FDQ�<,/',5,0�2\D� YH� 7(.�1HUJLV�� �������� 0XKDVHEH��øONHOHU� YH� 7HNG�]HQ� 0XKDVHEH� 6LVWHPL� 8\JXODPDODUÕ� �ø]PLU�øONHP�2IVHW����%DVNÕ���
����g=(5�.DGLU���������³%HQ´�'H÷HUL�7LU\DNLOL÷L�'X\JXVDO�*HULOLPOH�%Dú�(GHELOPH� �øVWDQEXO�6LVWHP�<D\ÕQFÕOÕN���%DVNÕ���
����52%%,16�6WHSKDQ� 3��������� ,QWHUQDWLRQDO� (GLWLRQ� 2UJDQL]DWLRQDO�%HKDYLRU�&RQFHSWV� &RQWURYHUVLHV�� $SSOLFDWLRQV�� �8SSHU� 6DGGOH� 5LYHU��1HZ�-HUVH\�3UHQWLFH�+DOO�,QWHUYDWLRQDO��(LJKW�(GLWLRQ���
����6$%81&82ö/8�=H\\DW� YH� 7h=�0HOHN��������� gUJ�WVHO� 3VLNRORML���%XUVD�$OID�%DVÕP�<D\ÕP����%DVNÕ���
����6$%81&82ö/8�=H\\DW��������� øQVDQ� .D\QDNODUÕ� <|QHWLPL���%XUVD�(]JL�.LWDEHYL���
����<$/.,1�<�NVHO�.Ro���������*HQHO�0XKDVHEH�øONHOHUL��8\JXODPDVÕ�YH�7HNG�]HQ�0XKDVHEH� 6LVWHPL� 8\JXODPDODUÕ�� �$QNDUD�� 7XUKDQ� .LWDEHYL��*HQLúOHWLOPLú���%DVNÕ���
����KWWS���ZZZ�LQGLDQD�HGX�KHDOWK�VWUHV�KWPO�������������������

�



��

)ø=<2/2-ø.�
x�%Dú�D÷UÕVÕ�
x�.DOS�YH�'DPDU�
+DVWDOÕNODUÕ�

x�<�NVHN�7DQVL\RQ�
x�.DQVHU��hOVHU�YE�

36ø.2/2-ø.�
x� $LOH�VRUXQODUÕ�
x� 8\NX�G�]HQVL]OL÷L�
x� 'HSUHV\RQ�
x� 7�NHQPH�EHOLUWLVL�
x� $QNVL\HWH�
x� 6LQLUOLOLN�
x� øúWHQ�GR\XP�DODPDPD�
����YE�

'$95$1,ù6$/�
x�$ONRO�YH�VLJDUD�NXOODQÕPÕ�
x�8\XúWXUXFX�
x�$úÕUÕ�\HPHN�\HPH��YE�

%ø5(<6(/�)$.7g5/(5�
x�.LúLOLN�
x�$LOH�LOH�LOJLOL�VRUXQODU�

g5*h76(/�)$.7g5/(5�
x�*|UHY�Lú�7DQÕPODPDVÕ�
x�5RO�oDWÕúPDVÕ�
x�5RO�EHOLUVL]OL÷L�
x�=DPDQ�EDVNÕVÕ�
x�.LúLOHUDUDVÕ�LOLúNLOHU��
x�gUJ�WVHO�\DSÕ�
x� øú\HULQLQ�IL]LNVHO�NRúXOODUÕ�

d(95(6(/�)$.7g5/(5�
x�(NRQRPLN�EHOLUVL]OLN�
x�3ROLWLN�EHOLUVL]OLN�
x�7HNQRORMLN�EHOLUVL]OLN�

%LUH\VHO�
'H÷LúNHQOHU�

x�.LúLOLN�
x�&LQVL\HW�
x�6RV\DO�GHVWHN�
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