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hONHPL]�LoLQ�SUHVWLMOL�ELU��U�Q�RODQ�IÕQGÕ÷ÕQ��PLNWDU�YH�GH÷HU�RODUDN�LKUDFDWÕQÕQ� GDKD� GD� DUWÕUÕODELOPHVL� NXúNXVX]� E�\�N� |QHP� WDúÕPDNWDGÕU�� %X�oDOÕúPDGD�� ).%¶QLQ� ILQDQVDO� YH� SD]DUODPD\D� \|QHOLN� ELU� oRN� VRUXQODUÕQÕQ�ROGX÷X� WHVSLW� HGLOPLúWLU�� %X� VRUXQODUÕQ� JLGHULOHUHN� ).%¶QLQ� J�oO�� ELU� PDOL�\DSÕ\D�NDYXúWXUXOPDVÕ�LoLQ�\DSÕOPDVÕ�JHUHNHQOHU�RUWD\D�NRQXOPXúWXU������
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7�UNL\H�G�Q\DQÕQ�HQ�|QHPOL�IÕQGÕN��UHWLFLVL�ROXS��VRQ�\ÕOODUGD�G�Q\D�IÕQGÕN� �UHWLPLQLQ� \DNODúÕN����¶LQL� WHN� EDúÕQD� JHUoHNOHúWLUPHNWHGLU��7�UNL\H�GÕúÕQGD� IÕQGÕN��UHWHQ��ONHOHU�RODUDN� øWDO\D�� øVSDQ\D��$%'�YH�<XQDQLVWDQ� LOH��D]� PLNWDUGD� GD� HVNL� 6�6�&�%��� øUDQ�� 5RPDQ\D� YH� )UDQVD� VD\ÕODELOLU�� $QFDN�EXJ�Q�LoLQ�øWDO\D�GÕúÕQGD�GL÷HU��ONHOHU�G�Q\D�LKUDFDWÕQGD��ONHPL]�LoLQ�|QHPOL�ELU�UDNLS�RODUDN�J|U�OPHPHNWHGLU��
.DUDGHQL]� %|OJHVL�� �ONHPL]GH� HQ� |QHPOL� IÕQGÕN� �UHWLP� E|OJHVLQL�ROXúWXUPDNWDGÕU�� 2UGX� LOL�� 7�UNL\H� NDEXNOX� IÕQGÕN� �UHWLPLQLQ� \DNODúÕN����¶LQH� VDKLSWLU�� %X� LOL� VÕUDVÕ\OD�� '�]FH�� *LUHVXQ� YH� 7UDE]RQ� LOOHUL�L]OHPHNWHGLU����� 7�UNL\H¶GH� �������� ELQ� KHNWDUOÕN� DODQGD� IÕQGÕN� �UHWLPL�\DSÕOPDNWDGÕU�����hUHWLP������ \ÕOÕ� LWLEDUL\OH� ���� ELQ� WRQD�XODúPÕúWÕU�����%X��UHWLP�PLNWDUÕ\OD�7�UNL\H��G�Q\D�IÕQGÕN��UHWLPLQLQ����¶�Q��NDUúÕODPDNWDGÕU��7DEOR��¶�GH�7�UNL\H¶QLQ�VRQ����\ÕOOÕN�G|QHPGHNL�IÕQGÕN��UHWLPL�YHULOPLúWLU��
7DEOR��¶�GHQ�J|U�OG�÷���]HUH�7�UNL\H�IÕQGÕN��UHWLPL������ �\ÕOÕQGD�����ELQ�WRQ��GL÷HU�\ÕOODUGD�����ELQ�WRQXQ��]HULQGHGLU��
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� ).%�� RUWDNODUÕQÕQ� �U�QOHULQH� V�UHNOL� VDWÕú� RODQD÷Õ� YH� SD]DUODU�\DUDWPDN��SL\DVD\D�LVWLNUDU�JHWLUPHN��IÕQGÕ÷ÕQ�\XUW�LoL�YH�\XUW�GÕúÕ�SD]DUODUÕQÕ�HQ� L\L� ELoLPGH� GH÷HUOHQGLUPHN�� �UHWLPLQL� NRQWUROO�� YH� ELOLPVHO� \|QWHPOHUOH�JHOLúWLUPHN���UHWLP�DUDoODUÕ�VD÷ODPDN��VWDQGDUWODUD�X\JXQ�\�NVHN�NDOLWHOL��U�Q�WHVOLPLQL�WHúYLN�HWPHN��IÕQGÕ÷ÕQ��ONH�LoHULVLQGH�W�NHWLPLQL�|]HQGLUPHN��IÕQGÕN�LKUDFDWÕQÕ� DUWÕUPDN�� EX� DPDoOD� �U�Q� oHúLWOHQGLUPH� YH� JHOLúWLUPH� SURMHOHUL��UHWPHN��]HUH�NXUXOPXúWXU������
).%�7�UNL\H¶GH� YH� G�Q\DGD� |QHPOL� ELU� NRQXPD� VDKLSWLU�� )ÕQGÕ÷ÕQ�\HWLúWLULOPHVL�� �UHWLFLGHQ� DOÕQPDVÕ�� LúOHQPHVL� YH� W�NHWLPH� VXQXOPDVÕQGD�KL]PHW� YHUHQ� HQ� E�\�N� NXUXOXúWXU�� 2UWDN� YH� RUWDN� ROPD\DQ� W�P� IÕQGÕN��UHWLFLVLQLQ��U�QOHULQL�DODELOPHNWHGLU��
).%� RUWDNODUÕQD� J�oOHQGLUPH� NUHGLVL� YH� DYDQV� NUHGLVL� DGÕ� DOWÕQGD�NUHGLOHU� YHUHUHN� |QHPOL� ELU� ND\QDN� J|UHYLQL� \HULQH� JHWLUPHNWHGLU�� $\UÕFD�oHúLWOL� DUDo�JHUHo� YH� WDUÕPVDO� JLUGL� VD÷ODPDNWD�� �UHWLP� N�OW�U�Q�� DUWÕUÕFÕ��H÷LWLFL� oDOÕúPDODU� \DSPDNWDGÕU�� %LUOLN�� W�P� IÕQGÕN� �UHWLFLOHULQLQ� �U�QOHULQL�VDWDFD÷Õ� ELU� SD]DU� ROGX÷X� JLEL�� IL\DW� NRQXVXQGD� GD� JDUDQWL� YHUHELOPHNWHGLU��hUHWLPLQ� \�NVHN� ROGX÷X� \ÕOODUGD� |]HO� VHNW|U� WDUDIÕQGDQ� DOÕQDPD\DQ� �U�QOHU�).%�WDUDIÕQGDQ�DOÕQPDNWDGÕU��7�UNL\H�IÕQGÕN�UHNROWHVLQL�YH�IÕQGÕ÷ÕQ� WRSODPD�WDULKLQL� ELOLPVHO� RODUDN� VDSWD\DQ� )LVNRELUOLN�� IÕQGÕN� DOÕPODUÕQGD� EHOLUOL� ELU�VLVWHP�X\JXOD\DUDN�VWDQGDUWODU�EHOLUOHPHNWHGLU��
).%� øVWDQEXO¶GDQ� $UWYLQ¶H� NDGDU� ��� NRRSHUDWLIH� ED÷OÕ� ��������RUWD÷D� VDKLSWLU�� %�Q\HVLQGH� ELU� HQWHJUH� WHVLVL� ROPDN� �]HUH�� ��� IÕQGÕN� NÕUPD�IDEULNDVÕQD�� \DNODúÕN� �������� WRQ� IÕQGÕN� GHSRODPD� NDSDVLWHVLQH� YH� J�QO�N����� WRQ� Lo� IÕQGÕN� �UHWLP� NDSDVLWHVLQH� VDKLS� RODQ� ).%� ����� NLúL\L� LVWLKGDP�HWPHNWHGLU��*LUHVXQ¶GD���������P� DODQ��]HULQGH�NXUXOX�WHVLVWH��LGDUH�ELQDVÕ��WDUWÕ� �QLWHVL�� ����� WRQ� NDSDVLWHOL� |Q� VLOR�� ����� WRQ� NDSDVLWHOL� WDVQLIOL� VLOR��I�PLJDV\RQ� �QLWHVL�� IÕQGÕN� LúOHPH� YH� SDNHWOHPH� IDEULNDVÕ�� NDOLWH� NRQWURO�ODERUDWXDUÕ�� VRV\DO� WHVLVOHU�� GHSRODU� YH� ORMPDQODU� \HU� DOPDNWDGÕU�� (QWHJUH�IÕQGÕN� LúOHPH� WHVLVLQLQ� HQ� E�\�N� YH� HQ� |QHPOL� �QLWHVL� IÕQGÕN� LúOHPH�IDEULNDVÕGÕU�������P� DODQ��]HULQH�NXUXOX�RODQ�EX�IDEULNDQÕQ�\ÕOOÕN�NDSDVLWHVL��������WRQ�Lo�IÕQGÕNWÕU������
�).%�IÕQGÕN�YH� IÕQGÕN��U�QOHULQLQ� WDPDPÕQGD�76(�EHOJHVL�YH�VDKLS�ROGX÷X� ,62� ����� LOH� VHNW|U�Q� G�Q\DGDNL� HQ� J�oO�� NXUXOXúXGXU�� *OREDO�HNRQRPLGH� ROXúDQ� \HQL� VLVWHPOHU�� DUDQDQ� NDOLWH� NRúXOODUÕ� ).%� WDUDIÕQGDQ�\DNÕQGDQ� L]OHQPHNWHGLU�� )ÕQGÕN� DOÕPÕ� YH� LúOHQPLú� IÕQGÕN� �UHWLPLQLQ� KHU�DúDPDVÕQGD� |]HQOL� ELU� úHNLOGH� NDOLWH� NRQWURO�� \DSÕOPDNWDGÕU�� %|OJHGH� NDOLWH�NRQWURO�ODERUDWXDUODUÕQGD�IL]LNVHO�YH�NLP\DVDO�WHVWOHULQ�\DQÕ�VÕUD�$IORWR[LQ�YH�
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UDG\DV\RQ� DQDOL]OHUL� GH� X\JXODQPDNWDGÕU�� ).%� VRQ� ��� \ÕOGD� �U�Q�oHúLWOHQGLUPHVLQH�JLGHUHN��UHWLOHQ�IÕQGÕ÷ÕQ�LúOHQPHVL�VXUHWL\OH��U�Q�NDOLWHVLQL�YH� oHúLWOLOL÷LQL� DUWÕUPDN� YH� GDPDN� ]HYNLQH� \HQL� WDWODU� VXQPDN� DPDFÕ\OD��NDEXNOX� IÕQGÕN� \DQÕQGD�� Lo� IÕQGÕN�� GLOLQPLú� IÕQGÕN�� EH\D]ODWÕOPÕú� IÕQGÕN��NDYUXOPXú� IÕQGÕN� �U�QOHULQL� Lo� YH� GÕú� SL\DVDGD� VXQDUNHQ� EXQODUÕQ� \DQÕQGD��IÕQGÕN�XQX��IÕQGÕN�\D÷Õ��QXWNUHP��QXJD��IÕQGÕN�H]PHVL��IÕQGÕN�S�UHVL�YH�SUDOLQ��PDP�OOHULQLGH�E�\�N�ELU�WLWL]OLNOH�SD]DUODPDNWDGÕU��������
� ).% WRSODP � E|OJHGH ������� ND\ÕWOÕ RUWD÷D VDKLS ROXS ����\ÕOÕQGD EX RUWDNODUÕQ DQFDN ������
Õ IÕQGÕN WHVOLPLQGH EXOXQPXúODUGÕU� <LQH���� \ÕOÕQGD EH\DQ HGLOHQ IÕQGÕN UHNROWH PLNWDUÕ ������� WRQ LNHQ WHVOLPPLNWDUÕ ������ WRQ RODUDN JHUoHNOHúPLúWLU� $úD÷ÕGD

7DEOR���GH�).%¶QLQ���E|OJH� LWLEDUL\OH�RUWDN�VD\ÕVÕ�YH� IÕQGÕN� WHVOLP�PLNWDUODUÕ�YHULOPLúWLU��
7DEOR����).%¶QLQ�%|OJHOHU�øWLEDUL\OH�2UWDN�YH�)ÕQGÕN�7HVOLP��� 0LNWDUODUÕ���������

�� �� �� �� �� �� ��
.RRSHUDWLI� .D\ÕWOÕ�

RUWDN�
VD\ÕVÕ�

)ÕQGÕN�
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HGHQ�
RUWDN�
VD\ÕVÕ�

��
����

5HNROWH�
EH\DQ�
PLNWDUÕ�
WRQ�

)ÕQGÕN�
WHVOLP�
PLNWDUÕ�
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��
����

��%g/*(� ������� ������� ������ �������� ������� ������
��%g/*(� ������� ������� ������ ������� ������� ������
��%g/*(� ������� ������� ������ ������� ������ ������
��%g/*(� ������� ������� ������ ������� ������� ������
).%� �������� ������� ������ �������� ������� ������
��%g/*(��.DUDVX��.RFDDOL��2UWDN|\��8÷XUOX��$NoDNRFD�� $ODSOÕ�� %DUWÕQ��2UPDQOÕ��$GDSD]DUÕ�� $N\D]Õ�� KHQGHN�� *�P�úRYD�� &XPD\HUL�� *|O\DND�� dLOLPOL�� .RQXUDOS��<Õ÷ÕOFD��'�]FH���%g/*(�� dDUúDPED�� 7HUPH�� hQ\H�� )DWVD�� dDPDú�� .XPUX�� .RUJDQ�� 3HUúHPEH��*|ON|\��8OXEH\��2UGX���%g/*(�� 3LUD]L]�� %XODQFDN�� *LUHVXQ�� 'HUHOL�� .HúDS�� (VSL\H�� 7LUHEROX�� *|UHOH��(\QHVLO��%HúLNG�]���9DNIÕNHELU���%g/*(�� 'HUHFLN�� 7UDE]RQ�� 0DoND�� <RPUD�� $UVLQ�� $UDNOÕ�� 6�UPHQH�� )ÕQGÕNOÕ��%RUoND� .D\QDN������
� 7DEOR��¶�GHQ�J|U�OG�÷���]HUH�).%¶\H�ND\ÕWOÕ�RUWDNODUÕQ������\ÕOÕQGD�DQFDN� ������¶�� IÕQGÕN� WHVOLPLQGH� EXOXQPXúWXU�� $\UÕFD� WHVOLP� HGLOHFH÷L�EH\DQ�HGLOHQ�IÕQGÕN�UHNROWHVLQLQ�DQFDN�������¶VL��WHVOLP�HGLOPLúWLU��).%¶QLQ�HQ�ID]OD�RUWD÷Õ����E|OJHGH�EXOXQPDNWD�ROXS�ND\ÕWOÕ�RUWDN�VD\ÕVÕ��������NLúLGLU��<LQH�����E|OJH�IÕQGÕN�WHVOLP�PLNWDUÕ�EDNÕPÕQGDQ�LON�VÕUDGD�ROXS������\ÕOÕQGD�).%¶\H� ������� WRQ� IÕQGÕN� WHVOLP� HWPLúWLU�� 'L÷HU� E|OJHOHUH� J|UH� HQ� G�ú�N�PLNWDUGD� IÕQGÕN� WHVOLP� HGHQ� ��� E|OJH� ROXS� ����� \ÕOÕQGD� VDGHFH� ������ WRQ�IÕQGÕN� WHVOLPLQGH� EXOXQPXúWXU�� 7DEOR� �¶� GHQ� DQODúÕODFD÷Õ� �]HUH� E|OJHOHULQ�DNWLI�RUWDN�RUDQODUÕ�YH�EH\DQ�HGLOHQOH� WHVOLP�HGLOHQ� IÕQGÕN�RUDQODUÕQÕQ�E�\�N�VDSPD� J|VWHUGLNOHUL� J|U�OPHNWHGLU�� %X� VDSPDODU� HQ� oRN� ��� E|OJHGH�J|U�OPHNWHGLU�� � %X� E|OJHGH� ND\ÕWOÕ� RUWDNODUÕQ� ������� VL� EH\DQ� HWWLNOHUL�IÕQGÕ÷ÕQ�������¶�Q��).%¶\H�WHVOLP�HGHELOPLúOHUGLU��
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7�UNL\H¶QLQ�HQ�|QHPOL�SUHVWLMOL�LKUDo��U�Q��RODQ�IÕQGÕNGD�LúOHPH��YH�NDSDVLWH� EDNÕPÕQGDQ� HQ� E�\�N� NXUXOXú� ELU� WDUÕP� VDWÕú� NRRSHUDWLIL� RODQ�).%¶GLU�� $QFDN�� ).%� � E�Q\HVLQGH� ELU� oRN� VRUXQODU� WDúÕPDNWDGÕU�� %X�VRUXQODU��VL\DVL��HNRQRPLN��\|QHWLP�YH�NRRSHUDWLI�RUWDNODUÕQGDQ�ND\QDNODQDQ�VRUXQODUGÕU��
� %X� oDOÕúPDGD� HNRQRPLN� VRUXQODU� RODUDN� ILQDQVDO� YH� SD]DUODPD�VRUXQODUÕ�VÕUDVÕ\OD�LQFHOHQHFHNWLU��

�

��)ø6.2%ø5/ø.¶ø1�)ø1$16$/�62581/$5,�
).%¶QLQ� ILQDQVDO� VRUXQODUÕ�RUDQ�DQDOL]L�YH� WUHQG�DQDOL]L� \DUGÕPÕ\OD�WHVSLW�HGLOPH\H�oDOÕúÕODFDNWÕU��$\UÕFD��oÕNDQ�VRQXoODU�³7�UNL\H�*ÕGD�6DQD\L´�RUDQODUÕ�LOH�NDUúÕODúWÕUÕODFDNWÕU����2UDQ� DQDOL]L� LúOHWPHOHULQ� ILQDQVDO� YHULOHULQL� |]HWOH\HQ��SHUIRUPDQVODUÕQÕ� NDUúÕODúWÕUDQ� HQ� X\JXQ� DUDoODUGÕU����� %DúND� ELU� DQODWÕPOD�RUDQODU��PDOL� WDEORODUGD�\HU�DODQ� LNL�NDOHP�DUDVÕQGDNL� LOLúNLQLQ�PDWHPDWLNVHO�LIDGHVLGLU����� .XUXODQ� EX� PDWHPDWLNVHO� LOLúNL� LOH� LúOHWPHQLQ�� HNRQRPLN� YH�ILQDQV� \DSÕVÕ� LOH� NkUOÕOÕN� YH� GH� oDOÕúPD� GXUXPX� KDNNÕQGD� ELU� \DUJÕ\D�XODúÕOPD\D� oDOÕúÕOPDNWDGÕU�� øúOHWPHQLQ� JHOLU� WDEORVX� YH� ELODQoRVXQGDQ�\DUDUODQDUDN� oRN� VD\ÕGD� RUDQODU� HOGH� HWPHN�P�PN�QG�U�� $QFDN�� DPDo� oRN�VD\ÕGD�RUDQ�HOGH�HWPHN�GH÷LO��DQODPOÕ�YH�JHUHNOL�RODQ�RUDQODUÕ�KHVDSODPDNWÕU���
7UHQG�DQDOL]L� \|QWHPL� LVH�� LúOHWPHQLQ� ILQDQVDO� WDEORODUÕQGD�\HU�DODQ�NDOHPOHULQ�G|QHPOHU�DUDVÕQGD�J|VWHUPLú�ROGX÷X�DUWÕú�YH�D]DOÕúODUÕ�VDSWDPDNWD�YH� EX� GH÷LúLNOLNOHULQ� \ÕOODUD� J|UH� RUDQVDO� |QHPOHULQL� RUWD\D� NR\DUDN�LúOHWPHQLQ� JHOLúPH� \|QHOLPLQL� LQFHOHPHNWHGLU����� %X� W�U� DQDOL]OHUGH�LúOHWPHOHULQ� ELODQoR� YH� JHOLU� WDEORODUÕQÕ� HQIODV\RQGDQ� DUÕQGÕUPD\D� JHUHN�\RNWXU�� d�QN�� HQIODV\RQ� RUDQODUÕQGD� ROXúDQ� GH÷LúLPOHU�� NDOHPOHU� LWLEDUL\OH�LúOHWPHQLQ�E�W�Q�ILQDQVDO�UDSRUODUÕQD�D\QÕ�RUDQGD�HWNL�\DSDFDNWÕU��%X�QHGHQOH�EX� oDOÕúPDGD� ILQDQVDO� UDSRUODUÕQ� HQIODV\RQGDQ� DUÕQGÕUPD� \ROXQD�JLGLOPHPLúWLU���

� %X� oDOÕúPDGD� W�P� RUDQODU� LOH� WUHQGOHUL� GH÷LO�� ED]Õ� RUDQODUÕ� YH�WUHQGOHUL� KHVDSODPD� \ROXQD� JLGLOPLúWLU�� (OH� DOÕQDQ� LúOHWPHQLQ� GHYDPOÕ� ]DUDU�HWPHVL� YH� |]ND\QDNODUÕQÕQ� QHJDWLI� ROPDVÕ� ED]Õ� RUDQODU� LOH� WUHQGOHULQ�KHVDSODQPDVÕQÕ�NÕVÕWODPÕúWÕU��
7DEOR����).%¶QLQ�)LQDQVDO�2UDQODUÕ�

<ÕOODU�)LQDQVDO�2UDQODU� ���������� ���������� ���������� ���������� ����������
&DUL�2UDQ� ���� ���� ���� ���� ����
%RUo�2UDQÕ� ���� ���� ���� ���� ����
$VLW�7HVW�2UDQÕ� ���� ���� ���� ���� ����
6WRN�'HYLU�+Õ]Õ� ���� ���� ���� ���� ����
$NWLI�'HYLU�+Õ]Õ� ���� ���� ���� ���� ����
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7DEOR����7�UNL\H�*ÕGD�6DQD\L�)LQDQVDO�2UDQODUÕ�
<ÕOODU�)LQDQVDO�2UDQODU�

���������� ���������� ���������� ���������� ����������
&DUL�2UDQ� ����� ����� ����� ����� �����
%RUo�2UDQÕ� ���� ���� ���� ���� ����
$VLW�7HVW�2UDQÕ� ���� ���� ���� ���� ����
6WRN�'HYLU�+Õ]Õ� ��� ��� ��� ��� ���
$NWLI�'HYLU�+Õ]Õ� ��� ��� ��� ��� ���

.D\QDN�������
<XNDUÕGD�WDEOR���YH��¶GD�YHULOHQ�RUDQODUÕQ�\RUXPX�DúD÷ÕGD�NÕVDFD�YHULOPH\H�oDOÕúÕOPÕúWÕU��
&DUL� 2UDQ� ��&DUL� RUDQODU� � G|QHU� YDUOÕNODU� LOH� NÕVD� YDGHOL� \DEDQFÕ�ND\QDNODU�DUDVÕQGDNL� VD\ÕVDO� LOLúNL\L�J|VWHULU��2UDQ�� LúOHWPHQLQ�JHQHO� OLNLGLWH�GXUXPXQX� \DQVÕWDUDN�� LúOHWPHQLQ� QHW� oDOÕúPD� VHUPD\HVLQLQ� \HWHUOL� ROXS�ROPDGÕ÷ÕQÕ� RUWD\D� NR\DU�� 2UDQÕQ� �¶GHQ� E�\�N� ROPDVÕ� LVWHQLU�� (÷HU� RUDQ�¶H�HúLWVH� LúOHWPHQLQ� G|QHU� DNWLIOHUL� LOH� NÕVD� YDGHOL� \DEDQFÕ� ND\QDNODUÕQÕQ� HúLW�ROGX÷X� DQODúÕOÕU�� %X� GXUXP� LúOHWPHGH� QHW� oDOÕúPD� VHUPD\HVLQLQ� ROPDGÕ÷Õ�DQODPÕQD� JHOLU�� %X� QHGHQOH� RUDQÕQ� PXWODND� �¶GHQ� E�\�N� ROPDVÕ�JHUHNPHNWHGLU������

� ).%¶QLQ� ELODQoRODUÕQD� EDNÕOGÕ÷ÕQGD�� � ���������� G|QHPLQGH� EX�RUDQÕQ� �¶GHQ� E�\�N� ROGX÷X�� GL÷HU� \ÕOODUGD� LVH� RUDQODUGD� G�úPH� ROGX÷X�J|U�OPHNWHGLU��'L÷HU�ELU�LIDGH\OH��FDUL�RUDQ�����������\ÕOÕQGDQ�LWLEDUHQ��¶LQ�DOWÕQD� G�úP�ú�� WDNLS� HGHQ� \ÕOODUGD� LVH� EX� G�ú�ú� GDKD� GD� DUWPÕúWÕU��g]HOOLNOH����������� G|QHPLQGH� RUDQ� ����¶GLU�� %XQXQ� DQODPÕ�� EX� G|QHP� LWLEDUL\OH�).%¶GH� QHW� oDOÕúPD� VHUPD\HVL� V|]� NRQXVX� GH÷LONHQ�� LúOHWPHQLQ� NÕVD� YDGHOL�ERUFX�� G|QHU� DNWLIOHULQLQ� �� NDWÕGÕU�� ).%� EX� G|QHP� LWLEDUL\OH� NÕVD� YDGHOL�ERUoODUÕQÕ� |GHPHN� LVWHVH�� DQFDN� EX� ERUoODUÕQÕQ� \DUÕVÕQÕ� |GH\HELOHFHNWLU�� %X�GXUXP� ).%¶QLQ� NUHGLELOHWHVLQL� ROXPVX]� \|QGH� � HWNLOHPHNWHGLU�� d�QN��LúOHWPHQLQ� QRUPDO� oDOÕúPDVÕQÕ� V�UG�UHELOPHVL�� VDWÕú� KDFPLQL� DUWÕUDUDN� VDELW�VHUPD\H\H� NDWNÕGD� EXOXQDELOPHVL� YH� X]XQ� YDGHOL� ERUoODUÕQÕ� |GH\HELOPHVL�DQFDN�G|QHQ�YDUOÕNODUÕQ�NÕVD�YDGHOL�ERUoODUÕQÕ�DúDQ�NÕVPÕ�LOH�VD÷ODQDELOHFHNWLU������ 'L÷HU� WDUDIWDQ� VHNW|U� RUWDODPDODUÕQD� EDNWÕ÷ÕPÕ]GD� LVH�� ).%� RUDQODUÕ� LOH�VHNW|U� RUDQODUÕ� DUDVÕQGD� ROGXNoD� E�\�N� IDUNODU� ROGX÷X� GD� J|U�OPHNWHGLU��6HNW|U� RUWDODPDVÕ� \ÕOODU� LWLEDUL\OH� �¶LQ� �]HULQGH� ROXS�� GL÷HU� ELU� LIDGH\OH�VHNW|U�Q� LúOHWPH� VHUPD\HVL� NÕVD� YDGHOL� \DEDQFÕ� ND\QDNODUÕQGDQ� ID]OD� LNHQ��).%�RUDQODUÕQÕQ��¶LQ�DOWÕQGD�ROPDVÕ�NRRSHUDWLI�DoÕVÕQGDQ�ROXPVX]�ELU�GXUXPX�\DQVÕWPDNWDGÕU��
� $\UÕFD��QHW�oDOÕúPD�VHUPD\HVLQLQ�ROPDPDVÕ�úX�ROXPVX]�VRQXoODUÕ�GD�EHUDEHULQGH�JHWLUHFHNWLU�������

� dDOÕúPD�VHUPD\HVLQLQ�ROPDPDVÕ�LúOHWPH�IDDOL\HWOHULQLQ�YHULPOL�ELU�úHNLOGH�V�UG�U�OPHVLQH�ROXPVX]�HWNL�\DSDFDNWÕU��
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� dDOÕúPD� VHUPD\HVLQLQ� ROPDPDVÕ� ERUoODUÕQ� ]DPDQÕQGD� |GHQPHVLQL�LPNDQVÕ]� KDOH� JHWLUHFHN�� EX� GXUXP� LúOHWPHQLQ� NUHGL� LWLEDUÕQÕ�ROXPVX]�\|QGH�HWNLOH\HFHNWLU��
� dDOÕúPD� VHUPD\HVLQLQ� ROPDPDVÕ� LúOHWPHQLQ� RODELOHFHN� GR÷DO�DIHWOHU�NDUúÕVÕQGD�]RU�GXUXPGD�NDOPDVÕQD�QHGHQ�RODFDNWÕU��
� dDOÕúPD� VHUPD\HVLQLQ� ROPDPDVÕ� P�úWHULQLQ� EHNOHQWLOHULQH� FHYDS�YHUPH\L� HQJHOOH\HFHNWLU�� 0�úWHULOHULQ� JHUHNVLQLPOHULQLQ�]DPDQÕQGD� NDUúÕODQPDVÕ�� X\JXQ� NRúXOODUGD� NUHGLOL� PDO� VDWÕPÕ�LVWHNOHULQH�ROXPVX]�\|QGH�\DQVÕ\DELOHFHNWLU��
� dDOÕúPD� VHUPD\HVLQLQ� \HWHUVL]� ROPDVÕ� LúOHWPHQLQ� GXUDQ�YDUOÕNODUÕQÕQ� WDP� NDSDVLWH� LOH� oDOÕúPDVÕQÕ� RODQDNVÕ]� KDOH�JHWLUHFHNWLU������
%RUo� 2UDQÕ�� %X� RUDQ� \DEDQFÕ� ND\QDNODUÕQ� WRSODP� DNWLIOHUH�E|O�QPHVL�LOH�EXOXQXU��7RSODP�ERUo�RUDQÕ�LúOHWPH\H�ERUo�YHUHQOHULQ�VD÷ODGÕ÷Õ�IRQODUÕQ� WRSODP� ND\QDNODU� LoHUVLQGHNL� \�]GHVLQL� J|VWHULU�� 2UDQÕQ� \�NVHN�ROPDVÕ�NUHGL�YHUHQOHU�DoÕVÕQGDQ�HPQL\HW�PDUMÕQÕQ�D]�ROGX÷XQX�YH�LúOHWPHQLQ�IDL]� YH� DQD� SDUD� |GHPHOHULQGH� J�o� GXUXPD� G�úPH� RODVÕOÕ÷ÕQÕQ� \�NVHN�ROGX÷XQX�J|VWHULU�����$%'¶GH�EX�RUDQÕQ����¶QLQ��]HULQH�oÕNPDVÕ�JHQHOOLNOH�ELU�WHKOLNH�LúDUHWL�RODUDN�\RUXPODQÕU�����

� ).%¶QLQ�ELODQoRODUÕQÕ� LQFHOHQGL÷LQGH�ERUo�RUDQÕQÕQ�GD�\ÕOODUD�J|UH�DUWÕú�J|VWHUGL÷L�J|U�OPHNWHGLU��7DEOR���LQFHOHQGL÷LQGH��).%�DoÕVÕQGDQ�HQ�L\L�G|QHP� RODQ� ���������� \ÕOODUÕ� DUDVÕQGD� RUDQ� ����� LNHQ�� RQX� WDNLS� HGHQ�\ÕOODUGD� V�UHNOL� DUWÕú� J|VWHUPLúWLU�� ���������� \ÕOÕQGD� ).%¶QLQ� WRSODP�DNWLILQLQ� ����¶�� ERUo� LOH� ILQDQVH� HGLOLUNHQ�� ���������� G|QHPLQGH� ).%¶QLQ�WRSODP�ERUFXQXQ� WRSODP�DNWLIOHULQLQ� LNL� NDWÕ�ROGX÷X�J|U�OPHNWHGLU��).%�EX�G|QHPGH� E�W�Q� DNWLIOHULQL� SDUD\D� oHYLUVH� GDKL�� WRSODP� ERUoODUÕQÕQ� DQFDN�\DUÕVÕQGDQ�oRN�D]�ID]ODVÕQÕ�|GHPH�J�F�QH�VDKLS�ROGX÷X�DQODúÕOPDNWDGÕU��
� $\UÕFD�� VHNW|U�RUWDODPDVÕQGD�ERUo�RUDQODUÕQÕQ� \ÕOODU� LWLEDUL\OH�����LOH�����DUDVÕQGD�GH÷LúLP�J|VWHUGL÷L�J|U�OPHNWHGLU��'L÷HU�ELU�LIDGH\OH��VHNW|U�WRSODP�DNWLIOHULQLQ�\DUÕVÕQGDQ� ID]ODVÕQÕ�ERUoOD� ILQDQVH�HWPLúWLU��%X� VRQXoODU��ERUo� RUDQÕ� DoÕVÕQGDQ� ).%¶QLQ� oRN� ROXPVX]� ELU� GXUXPGD� ROGX÷XQX�J|VWHUPHNWHGLU�����

$VLW�7HVW�2UDQÕ��øúOHWPHOHULQ� OLNLGLWH�GXUXPODUÕQÕ�|OoHQ�RUDQODUGDQ�ELU� GL÷HUL� RODQ� DVLW� WHVW� RUDQÕ� LúOHWPHQLQ� �7/� LoLQ� QH� NDGDU� V�UDWOH� SDUD\D�oHYULOHELOHQ� OLNLW� G|QHU� YDUOÕ÷ÕQD� VDKLS� ROGX÷XQX� J|VWHULU�����2UDQÕQ� �� YH\D��¶GHQ� E�\�N� ROPDVÕ� LúOHWPHQLQ� ERUoODUÕQÕ� |GH\HELOPH� NDELOL\HWLQLQ� YDU�ROGX÷XQX� J|VWHULU�� 2UDQÕQ� �¶GHQ� DúD÷Õ� G�úPHVL� LVH� LúOHWPHQLQ� NÕVD� YDGHOL�ERUoODUÕQÕ�|GHPH�DoÕVÕQGDQ�ELU�WHKOLNH�LúDUHWL�RODUDN�NDEXO�HGLOPHNWHGLU��
� 7DEOR� �� GH� ).%¶QLQ� DVLVW� WHVW� RUDQODUÕQÕQ� �� UDNDPÕQÕQ� oRN� DOWÕQGD�ROGX÷X� J|U�OPHNWHGLU�� %X� úHNLOGH� ).%¶QLQ� NÕVD� YDGHOL� ERUoODUÕQÕ�|GH\HELOPHVL�ROGXNoD�]RUGXU����
� 7DEOR� �¶GDNL� � VHNW|U� RUWDODPDVÕQGDNL� � DVLW� ±WHVW� RUDQÕQÕQ� ).%¶\H�J|UH� ROGXNoD� \�NVHN� ROGX÷X� J|U�OPHNWHGLU�� +HU� LNL� WDEORQXQ�
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NDUúÕODúWÕUÕOPDVÕQGDQ� GD� DQODúÕODFD÷Õ� JLEL�� ).%¶QLQ� VDKLS� ROGX÷X� DVLW�WHVW�RUDQÕ� VHNW|U� RUWDODPDVÕQÕQ� ROGXNoD� DOWÕQGDGÕU�� %X� GXUXP� � \XNDUÕGD� GD�EHOLUWLOGL÷L�JLEL�).%�DoÕVÕQGDQ�ROXPVX]�ELU�GXUXP�\DUDWPDNWDGÕU��
6WRN� 'HYLU� +Õ]Õ�� 6WRN� GHYLU� KÕ]Õ�� VWRNODUÕQ� ELU� \ÕO� LoLQGH� NDo� NH]�VDWÕúODUD�G|Q�úW�÷�Q��J|VWHULU��*HQHO�RODUDN�\�NVHN�GHYLU�KÕ]Õ�LúOHWPHGH�VWRN�\|QHWLPLQLQ�L\L�ROGX÷XQX�J|VWHULU��<�NVHN�GHYLU�KÕ]Õ�LúOHWPH\H�GDKD�ID]OD�NDU�HOGH� HWPH� RODQD÷Õ� YHULUNHQ�� G�ú�N� GHYLU� KÕ]Õ� LúOHWPHQLQ� VDWÕúODUÕQGD� ELU�SUREOHP� ROGX÷XQX� LIDGH� HGHU�� %|\OH� ELU� GXUXP� LúOHWPHGH� VRUXQODU�\DUDWDELOPHNWHGLU�� %XQODU�� VWRN� WXWPD� PDOL\HWLQLQ� \�NVHOPHVL�� ILQDQVPDQ�JHUHNVLQLPLQ�DUWPDVÕ��PDOODUÕQ�VDWÕú�NDELOL\HWOHULQLQ�G�úPHVL�JLEL�VRUXQODUGÕU��$\UÕFD�LúOHWPHQLQ�DúÕUÕ�G�]H\GH�VWRND�VDKLS�ROPDVÕ�N|W��\|QHWLPLQ�GH�LúDUHWL�VD\ÕODELOLU�����

� ).%¶QLQ�VWRN�GHYLU�KÕ]ÕQÕQ�J|VWHUPLú�ROGX÷X�GH÷LúLPOHU� WDEOR��¶GH�YHULOPLúWLU�� 7DEOR� �¶GH� ).%¶GH� VWRN� GHYLU� KÕ]ÕQÕQ� DúÕUÕ� GHUHFHGH� G�ú�N�ROGX÷X� J|U�OPHNWHGLU�� 'L÷HU� ELU� LIDGH\OH� ).%� ELU� VH]RQGD� DOPÕú� ROGX÷X�PDOODUÕ� R� VH]RQ� LoLQGH� VDWDPDPDNWD� YH� GROD\ÕVÕ\OD� VWRNODU� NDWODQDUDN�oR÷DOPDNWDGÕU�� 3D]DUODPD� VRUXQODUÕQGD� GD� LIDGH� HGLOHFH÷L� JLEL�� EX� GXUXP�).%¶\L�ROGXNoD�]RU�GXUXPD�VRNPDNWDGÕU��%XQODU��DúÕUÕ�úHNLOGH�DUWDQ�ILQDQVDO�JLGHUOHU�YH�DOÕQDQ�IÕQGÕ÷ÕQ�]DUDUÕQD�VDWÕOPDVÕ�JLEL�FLGGL�DQODPGD�VRUXQODUGÕU��
� 6HNW|U�Q�VWRN�GHYLU�KÕ]Õ�RUDQODUÕ�LVH�WDEOR��¶GD�YHULOPLúWLU��$GÕ�JHoHQ�WDEORGD�� JÕGD� VHNW|U�Q�Q� VWRNODUÕ� \ÕOGD� RUWDODPD� �� NH]� � GHYLU� HGHUNHQ��).%¶QLQ� LVH� VWRNODUÕQÕ� \ÕOGD� �� NH]� GDKL� � GHYLU� HWWLUHPHGL÷L� J|U�OPHNWHGLU��%XQXQ� VRQXFX� ).%� GH� DUWDQ� ILQDQVDO� JLGHUOHU� QHGHQL\OH�� 3D]DUODPD�VRUXQODUÕQGD� GD� LIDGH� HGLOHFH÷L� JLEL�� IÕQGÕ÷ÕQ� ]DUDUÕQD� VDWÕúÕ� GD�\DSÕODELOPHNWHGLU���

$NWLI�'HYLU�+Õ]Õ��g]HOOLNOH�NUHGL�DQDOL]OHULQGH�KHVDSODQDQ�EX�RUDQ��ELU� LúOHWPHQLQ� VDKLS� ROGX÷X� DNWLI� GH÷HUOHULQ� NXOODQÕPÕQÕ� LIDGH� HWPHNWHGLU��$NWLI� GHYLU� KÕ]Õ� LúOHWPHQLQ� VDKLS� ROGX÷X� ELU� OLUDQÕQ� \DUDWPÕú� ROGX÷X� JHOLUL�KHVDSODPDN� DPDFÕ\OD� NXOODQÕOÕU�� %X� RUDQÕQ� \�NVHN� ROPDVÕ� LúOHWPHQLQ� WDP�NDSDVLWH\H�\DNÕQ�oDOÕúWÕ÷ÕQÕ�J|VWHULU��2UDQ�\�NVHN�LVH�ULVN�D]��RUDQ�G�ú�N�LVH�ULVN�ID]ODGÕU���
� 7DEOR��¶GH�LOJLOL�\ÕOODUGD�).%¶QLQ�DNWLI�GHYLU�KÕ]Õ�RUDQODUÕQÕQ�G�ú�N�ROGX÷X� J|U�OPHNWHGLU�� ���������� \ÕOÕQGD� ).%� WRSODP� DNWLILQLQ� ����¶VÕQÕ�NXOODQDELOLUNHQ�� EX� RUDQ� ���������� G|QHPLQGH� GDKD� GD� G�úP�úW�U�� ���������� G|QHPLQGH� DNWLI� GHYLU� KÕ]Õ� RUDQÕQGD� FLGGL� DQODPGD� ELU� DUWÕú� V|]�NRQXVXGXU��
� øQFHOHQHQ� \ÕOODUGD� EX� RUDQODU�� JÕGD� VHNW|U�� RUWDODPDVÕQGD� ).%¶\H�J|UH� ROGXNoD� \�NVHNWLU�� 6HNW|U� RUWDODPDVÕ� VDKLS� ROGX÷X� �� 7/� LOH� � �� NDWÕQD�\DNODúDQ�ELU�JHOLU�HOGH�HGHUNHQ��).%¶GH�EX�RUDQÕQ��¶LQ�DOWÕQD�G�úPHVL��).%�DoÕVÕQGDQ�|QHPOL�ELU�VRUXQXGXU��

).%¶QLQ� G|QHU� YDUOÕNODU� LOH� NÕVD� YDGHOL� \DEDQFÕ� ND\QDNODUÕ�DUDVÕQGDNL�LOLúNL�DúD÷ÕGD�WDEOR��¶GH�WUHQG��H÷LOLP��úHNOLQGH�YHULOPLúWLU��'|QHU�YDUOÕNODU� ELU� KHVDS� G|QHPL� LoLQGH� SDUD\D� oHYULOHELOHQ� NDOHPOHUGHQ� ROXúXU��
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.ÕVD�YDGHOL�\DEDQFÕ�ND\QDNODU�LVH�ELU�KHVDS�G|QHPL�LoLQGH�|GHQPHVL�JHUHNHQ�ERUoODUGDQ�ROXúPDNWDGÕU��'ROD\ÕVÕ\OD�NÕVD�YDGHOL�ND\QDNODUÕQ�|GHPHVL�G|QHU�DNWLIOHUOH� JHUoHNOHúPHOLGLU�� &DUL� RUDQÕQ� DQODWÕPÕQGD� GD� EDKVHGLOGL÷L�� JLEL�G|QHU�DNWLIOHUGHQ�NÕVD�YDGHOL�\DEDQFÕ�ND\QDNODUÕQ�oÕNDUÕOPDVÕ�LOH�QHW�oDOÕúPD�VHUPD\HVL� EXOXQXU�� 7DEOR� �¶GH� J|U�OG�÷�� JLEL� ���������� \ÕOÕ� KDULo� GL÷HU�\ÕOODUGD� ).%¶QLQ� QHW� oDOÕúPD� VHUPD\HVL� HNVL� GH÷HU� WDúÕPDNWDGÕU�� 'L÷HU� ELU�LIDGH\OH�).%¶QLQ�G|QHU�DNWLIOHUL�NÕVD�YDGHOL�ERUoODUÕQÕ�NDUúÕOD\DPDPDNWDGÕU�� ).%¶QLQ� \ÕOODU� LWLEDUL\OH� G|QHU� DNWLIOHULQGH� YH� NÕVD� YDGHOL�ERUoODUÕQGD�J|U�OHQ�H÷LOLP�DúD÷ÕGDNL�WDEOR��¶GH�YHULOPLúWLU��
� 7DEOR� ��� '|QHU� 9DUOÕNODU� øOH� .ÕVD� 9DGHOL� <DEDQFÕ� .D\QDNODUÕQ��� <ÕOODUD�*|UH�(÷LOLPL�
<ÕOODU� �����

�����
�����
�����
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'|QHU�9DUOÕN� ���� ���� ���� ����� �����
.9<.� ���� ���� ����� ����� �����

���������� \ÕOÕ� ED]� DOÕQGÕ÷ÕQGD�� \ÕOODU� LWLEDUL\OH� ).%¶QLQ� G|QHU�YDUOÕN� NÕVD� YDGHOL� \DEDQFÕ� ND\QDN� LOLúNLVL� \XNDUÕGDNL� 7DEOR� �¶GH� J|U�OG�÷��JLEL�WHUV�ELU�H÷LOLP�J|VWHUPHNWHGLU��'|QHU�YDUOÕNODUÕQ�H÷LOLP�KÕ]Õ��NÕVD�YDGHOL�\DEDQFÕ�ND\QDNODUÕQ�ROGXNoD�DOWÕQGD�VH\UHWPHNWHGLU��2\VD�NL�EXQXQ�WDP�WHUVL�ROPDVÕ� JHUHNPHNWHGLU�� 7DEOR� �� LQFHOHQGL÷LQGH�� |]HOOLNOH� ����� \ÕOÕ� YH� GDKD�VRQUDNL�\ÕOODUGD�NÕVD�YDGHOL�\DEDQFÕ�ND\QDNODUÕQ�DUWÕú�WUHQGL�G|QHU�YDUOÕNODUÕQ��DUWÕú� WUHQGLQGHQ� ELU� NDW� GDKD� KÕ]OÕGÕU�� %X� ROJX�� ).%� DoÕVÕQGDQ� ROXPVX]� ELU�GXUXP�\DUDWPDNWDGÕU���
� 'L÷HU� WDUDIWDQ�� ).%¶QLQ� |]ND\QDNODUÕ� LVH� \ÕOODU� LWLEDUL\OH� QHJDWLI�RODUDN� DUWÕú� H÷LOLPL� J|VWHUPHNWHGLU�� g]ND\QDNODU�� LúOHWPH� VDKLS� YH\D�VDKLSOHULQLQ�DNWLIOHU��]HULQGHNL�KDNODUÕQÕ�WHPVLO�HWPHNWHGLU��%X�ED÷ODPGD�ELU�LúOHWPHQLQ� |]ND\QDNODUÕQÕQ� ID]OD� ROPDVÕ� JHUHN� RUWDNODU� DoÕVÕQGDQ� JHUHNVH�NUHGL� YHUHQOHU� DoÕVÕQGDQ� ROXPOX� VD\ÕOPDNWDGÕU�� (÷HU� ELU� LúOHWPHQLQ� ND\QDN�WRSODPODUÕQÕQ� \DUÕVÕQGDQ� GDKD� D]Õ� |]ND\QDNODUGDQ� ROXúX\RUVD�� LúOHWPHQLQ�\|QHWLPL� RUWDNODUÕQ� HOLQGHQ� oÕNPD\D� EDúODPÕú� GHPHNWLU�� � ).%¶QLQ�|]ND\QDNODUÕ� ���������� \ÕOÕQGDQ� LWLEDUHQ� HNVL� GH÷HUH� G�úP�ú� YH� \ÕOODU�LWLEDUL\OH� GH� EX� HNVL� GH÷HUOHU� � GHYDP� HWPLúWLU�� 7DEOR� �¶GH� J|U�OG�÷�� JLEL������������ � \ÕOÕ� ED]� DOÕQPÕú� ROXS�� EX� \ÕOD� J|UH�� RQX� L]OH\HQ� \ÕOODUGD��|]ND\QDNODUGDNL�D]DOÕú�KHU�\ÕO�DUWDUDN�GHYDP�HWPLúWLU��
� 7DEOR���<ÕOODU�LWLEDUL\OH�).%¶QLQ�g]ND\QDNODUÕQGDNL�'H÷LúLP�7UHQGL�
<ÕOODU� ���������� ���������� ���������� ����������
g]ND\QDN� ���� ������ ������� �������
�

��).%¶1ø1�3$=$5/$0$�62581/$5,�
).%¶QLQ� JHOLU� WDEORVX� LOH� ELODQoRODUÕ� LQFHOHGL÷LQGH�� DGÕ� JHoHQ�NRRSHUDWLILQ� SD]DUODPD� VRUXQODUÕ� LOH� NDUúÕ� NDUúÕ\D� ROGX÷X� RUWD\D�J|U�OPHNWHGLU�� <LQH� EX� WDEORODUÕQ� LQFHOHQPHVLQ� GH� DQODúÕODFD÷Õ� JLEL� EX�VRUXQODU�\HQL�ROPD\ÕS��X]XQ�ELU�V�UHGLU�GHYDP�HWPHNWHGLU��
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$úD÷ÕGD� 7DEOR� �¶GD� \ÕOODU� LWLEDUL\OH� 7�UNL\H� YH� ).%¶QLQ� IÕQGÕN�LKUDFDWÕ�YHULOPLúWLU��
7DEOR����<ÕOODU�øWLEDUL\OH�7�UNL\H�YH�).%¶QLQ�IÕQGÕN�øKUDFDWÕ��

7h5.ø<(� )ø6.2%ø5/ø.�
� � � � �<,//$5

0LNWDU��7RQ�� 7XWDU��� 0LNWDU��7RQ� � ����� 7XWDU���
����� ������� ����������� ����� ���� ���������
����� ������� ����������� ���� ���� �������
����� ������� ����������� � ���� �
����� ������� ����������� ����� ���� ���������
����� ������� ����������� ��� ���� �������

.D\QDN�����������
7DEOR��¶GDQ�GD�DQODúÕODFD÷Õ��]HUH�).%�7�UNL\H¶QLQ�HQ�E�\�N�IÕQGÕN�DOÕFÕVÕ�ROGX÷X�KDOGH��IÕQGÕN�LKUDFDWÕQGD�D\QÕ�EDúDUÕ\Õ�J|VWHUHPHPHNWHGLU��).%������\ÕOÕQGD� WRSODP� IÕQGÕN� LKUDFDWÕQÕQ�������� VLQL�� �����\ÕOÕQGD������¶VÕQÕ�JHUoHNOHúWLULUNHQ�������\ÕOÕQGD�LVH�KLo�LKUDFDW�\DSPDGÕ÷Õ�J|U�OPHNWHGLU��).%�HQ� ID]OD� LKUDFDWÕ� ����� \ÕOÕQGD� \DSPÕú� YH�7�UNL\H¶QLQ� � IÕQGÕN� LKUDFDWÕQÕQ�������¶LQL� � JHUoHNOHúWLUPLúWLU�� ����� \ÕOÕQGD� ).%¶QLQ� WRSODP� IÕQGÕN� LKUDFDWÕ�LoLQGHNL� SD\Õ� LVH� \LQH� �����¶H� G�úP�úW�U�� ).%¶QLQ� \ÕOODU� LWLEDUL\OH� DOPÕú�ROGX÷X�IÕQGÕN�PLNWDUODUÕ�LVH�DúD÷ÕGDNL�WDEOR���¶�GD�YHULOPLúWLU��
7DEOR�������).%¶QLQ�<ÕOODU�øWLEDUL\OH�$OPÕú�2OGX÷X�)ÕQGÕN�0LNWDUÕ�

� � � � �
<ÕOODU� 7�UNL\H�)ÕQGÕN�hUHWLPL��7RQ�

)LVNRELUOLN�)ÕQGÕN�$OÕPÕ��7RQ��
����� 7RSODP�7XWDU��PLO\DU�7/��

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

2UWDODPD ������� ������� ����� �
.D\QDN�����������
<XNDUÕGD� YHULOHQ� WDEOR� �� LOH� WDEOR� � ��¶X� EHUDEHU� LQFHOHGL÷LQGH�).%¶QLQ� DOPÕú� ROGX÷X� IÕQGÕNODUÕ� SD]DUODPDGD� VRUXQODUOD� NDUúÕODúWÕ÷Õ�J|U�OPHNWHGLU��7�UNL\H¶QLQ�\DSPÕú�ROGX÷X�IÕQGÕN�LKUDFDWÕQGD�ROGXNoD�D]�SD\D�VDKLS� RODQ� ).%�� \ÕOODU� LWLEDUL\OH� GH� DOPÕú� ROGX÷X� IÕQGÕNODUÕ� D\QL� G|QHPGH�HOLQGHQ� oÕNDUDPDPDNWDGÕU�� ����� \ÕOÕQGD� DOPÕú� ROGX÷X� IÕQGÕ÷ÕQ� ������ VLQL������\ÕOÕQGD�LVH�DOPÕú�ROGX÷X�IÕQGÕ÷ÕQ��������Q��LKUDo�HGHELOHQ�).%�������\ÕOÕQGD� DOPÕú� ROGX÷X� IÕQGÕ÷Õ� KLo� LKUDo� HWPHPLúWLU�� ����� \ÕOÕQGD� LVH� DOPÕú�
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ROGX÷X� IÕQGÕ÷ÕQ� �����¶�Q�� LKUDo� HGHQ� ).%� ����� \ÕOÕQGD� GD� DOPÕú� ROGX÷X�IÕQGÕ÷ÕQ�������JLEL�oRN�G�ú�N�ELU�RUDQÕQÕ�LKUDo�HGHELOPLúWLU���
� ).%¶QLQ� EX� GXUXPX�� EHUDEHULQGH� GH� ELU� WDNÕP� VRUXQODUÕ�JHWLUPHNWHGLU�� <ÕOODU� LWLEDUL\OH� DOPÕú� ROGX÷X� IÕQGÕ÷Õ� NRRSHUDWLI� GHSRODUÕQGD�WRSOD\DQ�� DQFDN� IÕQGÕNWD� Lo� SL\DVDQÕQ� \HWHULQFH� ROPDPDVÕ� GROD\ÕVÕ\OD�WDPDPÕQÕ�SD]DUOD\DPD\DQ�).%��\D÷�\DSÕPÕ�LoLQ�oRN�G�ú�N�IL\DWODUOD��|QHPOL�ELU�NÕVPÕQÕ�\D÷�VDQD\LQH�VDWPD�\ROXQD�GD�JLGHELOPHNWHGLU��
� ).%¶QLQ� SD]DUODPD� VRUXQODUÕ� DúD÷ÕGD� WDEOR� ��¶GH� \ÕOODU� LWLEDUL\OH�H÷LOLP�úHNOLQGH�YHULOPLúWLU��

7DEOR� ���� ).%¶QLQ� )ÕQGÕN� 6WRNODUÕ� LOH� 6DWÕúODUÕQÕQ�<ÕOODU� øWLEDUL\OH�� 7UHQGL��
� ���������� ���������� ���������� ���������� ����������6WRNODU� ���� ���� ���� ����� �����
6DWÕúODU� ���� ���� ���� ����� �����

<XNDUÕGD��WDEOR���¶L�LQFHOHGL÷LQGH��).%¶QLQ�IÕQGÕN�VWRNODUÕQÕQ�DUWÕú�KÕ]Õ�\ÕOODU�LWLEDUL\OH�oRN�\�NVHN�RUDQODUGD�VH\LU�HGHUNHQ��VDWÕúODUÕQÕQ�DUWÕú�KÕ]Õ�LVH� ROGXNoD� G�ú�NW�U�� <LQH� GDKD� |QFHGH� LIDGH� HGLOGL÷L� JLEL� ).%¶QLQ� VWRN�GHYLU� KÕ]ÕQÕQ� GD� oRN� G�ú�N� RUDQODUGD� oÕNPDVÕ� ).%¶\L� DúÕUÕ� VWRNODUOD� NDUúÕ�NDUúÕ\D�EÕUDNPDNWDGÕU��
� 6WRNODQDQ�IÕQGÕNODU��ILQDQVPDQ�VRUXQX��ER]XOPD�VRUXQX��GHSR�NLUDVÕ��VLJRUWD� YH� EHNoL� �FUHWOHUL� JLEL� HN� JLGHUOHUL� GH� EHUDEHULQGH� JHWLUPHNWHGLU��g]HOOLNOH�� �UHWLFLGHQ� SHúLQ� YH\D� NÕVD� YDGHOL� IÕQGÕN� VDWÕQ� DODUDN� EXQODUÕ�GHSROD\DQ�).%��DOPÕú�ROGX÷X�EX�IÕQGÕNODUÕGD�LVWHQLOHQ�]DPDQGD�YH�LVWHQLOHQ�PLNWDUGD�SDUD\D�oHYLUHPH\LQFH�oRN�\�NVHN�RUDQODUGD�ILQDQVPDQ�JLGHUOHUL�LOH�NDUúÕ� NDUúÕ\D� NDOPDNWDGÕU�� %X� GXUXP� DúD÷ÕGD� WDEOR��¶GD� WUHQG� \DUGÕPÕ\OD�YHULOPH\H�oDOÕúÕOPÕúWÕU��

7DEOR� ���� ).%¶QLQ� 6DWÕúODU� øOH� )LQDQVPDQ� *LGHUOHULQLQ� <ÕOODU��� øWLEDUL\OH�7UHQGL��
��������� ��������� ��������� ��������� ���������6DWÕúODU� ���� ���� ���� ����� �����

)LQDQVPDQ�*LGHUOHUL� ���� ����� ����� ������� �������

���������� \ÕOÕQÕ� ED]� DODUDN� KHVDSODQDQ� WUHQG� DQDOL]LQGH� ).%¶QLQ�FLGGL� ER\XWODUGD� ILQDQVPDQ� JLGHUOHULQH� NDWODQPDN� ]RUXQGD� NDOGÕ÷Õ�DQODúÕOPDNWDGÕU�� <XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� � FLGGL� DQODPGD� SD]DUODPD�VRUXQX� LOH� NDUúÕ� NDUúÕ\D� NDODQ� ).%�� DOPÕú� ROGX÷X� �U�Q�� SD]DUOD\DPD\ÕQFD�NÕVD� YDGHOL� ERUoODQPD� \ROXQD�JLWPLúWLU��'DKD�|QFHGH� LIDGH� HGLOGL÷L� JLEL�� EX�NÕVD� YDGHOL� ERUoODUÕQ� WRSODPÕ� ).%¶QLQ� G|QHU� DNWLI� WRSODPÕQÕQ� �o� NDWÕQÕ�ROXúWXUPDNWDGÕU�� %X� ERUoODUÕQ� ILQDQVPDQ� JLGHUOHULQH� EDNÕOGÕ÷ÕQGD� � \ÕOODU�LWLEDUL\OH� DUWDUDN� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� g]HOOLNOH� ����������G|QHPLQGH�EX�JLGHUOHULQ��|QFHNL�G|QHPH�J|UH�����NDWÕ�DUWPÕúWÕU���



868/�±�(57$1���

���

�����

� $OPÕú� ROGX÷X� IÕQGÕNODUÕ� SD]DUOD\DPD\DQ� ).%�� HOLQGHNL� VWRNODUÕQ�GDKD� ID]OD� DUWPDVÕQÕ� |QOHPHN� LoLQ� ]DUDUÕQD� IÕQGÕN� VDWÕúÕ� \DSPDNWDGÕU��).%¶QLQ�NDUúÕODúWÕUÕOPDOÕ�JHOLU�WDEORODUÕQÕ�LQFHOHQPHVL�LOH���]DUDUÕQD�VDWÕúODUÕQ�ROGXNoD�|QHPOL�WXWDUODUD�oÕNWÕ÷Õ�J|U�OPHNWHGLU��7DEOR����).%¶QLQ�VDWÕúODUÕ�LOH�VDWÕODQ�PDP�O�Q�PDOL\HWOHULQLQ�\ÕOODU�LWLEDUL\OH�H÷LOLPLQL�J|VWHUPHNWHGLU����
7DEOR�����).%¶QLQ�6DWÕúODU�øOH�6DWÕODQ�0DP�O�Q�0DOL\HWLQLQ�<ÕOODU��� øWLEDUL\OH�7UHQGL��

� ���������� ���������� ���������� ���������� ����������6DWÕúODU� ���� ���� ���� ����� �����
6DWÕODQ� PDP�O�Q�0DOL\HWL� ���� ���� ���� ����� �����

�

7DEOR���¶�Q� LQFHOHQPHVL� LOH� DQODúÕODFD÷Õ�JLEL�� ).%¶QLQ� VDWÕú� WUHQGL�VDWÕODQ� PDP�O�Q� PDOL\HWLQLQ� WUHQGLQLQ� ROGXNoD� DOWÕQGD� NDOPDNWDGÕU�� <LQH����������� \ÕOÕ� ED]� DOÕQDUDN� \DSÕODQ� � LQFHOHPH� VRQXFXQGD� J|U�OHFH÷L� JLEL��VDWÕODQ� PDP�O�Q� PDOL\HWLQGHNL� DUWÕú� KÕ]Õ�� VDWÕúODUGDNL� DUWÕú� KÕ]ÕQÕQ� oRN��VW�QGH�VH\LU�HWPHNWHGLU���
).%¶QLQ�FLGGL�DQODPGD�SD]DUODPD�VRUXQX�LoHULVLQGH�ROPDVÕ�VRQXFX��\ÕOODU� LWLEDUL\OH� DUWDQ� PDOL\HWOHULQL� IÕQGÕ÷ÕQ� VDWÕú� IL\DWÕQD� \DQVÕWDPDGÕ÷Õ� YH��NHQGL�E�Q\HVLQGHNL�GL÷HU�ND\QDNODUOD�NDUúÕODPD�\ROXQD�JLWWL÷L�J|U�OPHNWHGLU��
�
���6218d�9(�g1(5ø/(5�
7�UNL\H� G�Q\DQÕQ� HQ� E�\�N� IÕQGÕN� �UHFLVL� ROXS�� IÕQGÕN� �UHWLPLQ����¶LQL� JHUoHNOHúWLUPHNWHGLU�� ).%� LVH� 7�UNL\H¶QLQ� � E�\�N� ELU� NRRSHUDWLI�ELUOL÷LGLU��7�UNL\H¶GH�KHU� \ÕO� \DNODúÕN�RODUDN��������� WRQ� IÕQGÕN� �UHWLOPHNWH�ROXS��).%´QLQ�KHU�\ÕO� DOPÕú�ROGX÷X� IÕQGÕN�PLNWDUÕ�|QHPOL�|Oo�GH�GH÷LúLNOLN�J|VWHUPHNWHGLU�� gUQH÷LQ�� ����� \ÕOÕQGD� �UHWLOHQ� IÕQGÕ÷ÕQ� ���¶QL�� ����¶GH������¶QL�� ����¶GD� ���¶�Q��� ����¶GH� ���¶ÕQÕ�� ����� \ÕOÕQGD� LVH� ���¶XQX�DOPÕúWÕU�� $QFDN� LKUDFDWWD� LVH� ).%���� LOH� ��� DUDVÕQGD� ROGXNoD� G�ú�N� SD\�DOPDNWDGÕU����
).%¶QLQ������\ÕOÕQGD���������ND\ÕWOÕ�RUWD÷Õ�ROXS��D\QÕ�\ÕOGD�IÕQGÕN�WHVOLP�HGHQ�RUWDN�VD\ÕVÕ��������NLúLGLU��2UWDNODUÕQÕQ����¶L�DNWLI�RUWDNWÕU��<LQH�EX�\ÕOGD�WHVOLPL�WDDKK�W�HGLOHQ�IÕQGÕN�PLNWDUÕ���������WRQ�ROXS��WHVOLP�HGLOHQ�IÕQGÕN� PLNWDUÕ� LVH� ������� WRQGXU�� 2UWDNODU� WDDKK�W� HWWLNOHUL� IÕQGÕ÷ÕQ� \DOQÕ]����¶LQL�WHVOLP�HWPLúOHUGLU���
7DUÕP� VDWÕú� NRRSHUDWLIOHULQLQ� EDúDUÕVÕQGD� HQ� |QHPOL� úDUWODUGDQ� ELUL�RODQ� RUWDNODUÕQ� GLVLSOLQL� LONHVL� J|U�OG�÷�� JLEL� ).%¶GH� X\JXODQPDPDNWDGÕU��%LU� NRRSHUDWLILQ�EDúDUÕVÕQGD� JHQLú� Lú� KDFPLQLQ�|QHPL�E�\�NW�U��%X�QHGHQOH�JHQLú� ELU� E|OJH\H� \D\ÕOPÕú� ELQOHUFH� RUWD÷Õ� RODQ� E�\�N� ELU� WDUÕP� VDWÕú�NRRSHUDWLIL�NXUPD�\ROXQD�JLGLOHELOLU��)DNDW��EX�JHQLú�|Oo�GHNL�NRRSHUDWLILQ�HQ�
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|QHPOL� VDNÕQFDVÕ� RUWDNODUÕQ� NRRSHUDWLIOH� LOLúNLVLQLQ� ]D\ÕIOÕ÷Õ� RODELOPHNWHGLU��2UWDNODU� �U�Q� WHVOLPLQGH� YH� WDDKK�G�QGH� GLVLSOLQVL]� GDYUDQPDODUÕQÕQ� \DQÕ�VÕUD� NRRSHUDWLILQ� QDVÕO� LúOHGL÷L� KDNNÕQGD� GD� ELU� ILNUH� VDKLS� ROPDGÕNODUÕ� JLEL��LúOHU� L\L�JLWPHGL÷LQGH�ELOH�RQXQOD� LOJLOHQPHPHNWHGLUOHU��%X�GXUXPGD�|QHPOL�NDUDUODU�YH�W�P�VRUXQODU�NRRSHUDWLILQ�PDDúOÕ�PHPXUODUÕ�YH�ED]Õ�DNWLI�\|QHWLP�NXUXOX��\HOHUL�WDUDIÕQGDQ�\HULQH�JHWLULOPH\H�oDOÕúÕOPDNWDGÕU���
).%¶QLQ�ELULP�NRRSHUDWLI�VD\ÕVÕ������\ÕOÕ�LWLEDUL\OH����DGHW�ROXS��KHU�ELU� NRRSHUDWLIH� ������ LOH� ������� � DUDVÕQGD� RUWDN� G�úPHNWHGLU�� %LULP�NRRSHUDWLIOHULQ� ROPDVÕ� JHUHNHQGHQ� oRN� ID]OD� VD\ÕGD� RUWD÷Õ� EXOXQPDNWDGÕU���%XUDGD� X\JXODQPDVÕ� JHUHNHQ� \|QWHP� LVH�� ELULP� NRRSHUDWLI� VD\ÕVÕQÕQ�oR÷DOWÕOPDVÕ� YH� RUWDN� VD\ÕVÕQÕQ� JHUHNOL� PLNWDUGDQ� ID]OD� WXWXOPDPDVÕGÕU��%|\OHFH�RUWDNODU�ELUELULQL�WDQÕ\ÕS��KHUKDQJL�ELU�J�oO�N�ROPDGDQ�*HQHO�.XUXOD�NDWÕODELOLUOHU���
$\UÕFD�� ELULP� NRRSHUDWLIOHU� oRN� JHQLú� ELU� FR÷UDI\D� �]HULQGHGLU��gUQH÷LQ��KHU�ELU�ELULP�NRRSHUDWLIH�ELU�oRN�N|\�YH�EHOGH�ED÷OÕ�EXOXQPDNWDGÕU��).%�ELU�DQ�|QFH�EX�ELULP�NRRSHUDWLIOHULQ�VD\ÕVÕQÕ�oR÷DOWPDOÕ��EX�GXUXPGD�GD�KHU�ELU�NRRSHUDWLIH�G�úHQ�RUWDN�VD\ÕVÕ�GD�D]DOWÕOPÕú�RODFDNWÕU��������
).%¶QLQ�\XNDUÕGD�LIDGH�HGLOHQ�LGDUL�VRUXQXQ�\DQÕ�VÕUD�SD]DUODPD�YH�ILQDQVDO� VRUXQODUÕ� GD� ROGXNoD� |QHPOLGLU�� ).%� DOPÕú� ROGX÷X� IÕQGÕNODUÕ�SD]DUOD\DPDPDNWD�� GROD\ÕVÕ\OD� GD� VWRN� \ROXQD� JLWPHNWHGLU�� %X� GXUXP�).%¶GH� VWRN� PDOL\HWOHULQLQ� DúÕUÕ� GHUHFHGH� DUWPDVÕQÕQ� \DQÕ� VÕUD�� VWRNODUÕQ�ER]XOPDVÕQD� GD� VHEHS� ROPDNWDGÕU�� � %X� VRUXQ� ).%¶GH� QDNLW� LKWL\DFÕQÕ�GR÷XUPDNWD��EX�LKWL\DFÕQ�VRQXFX�RODUDNGD�).%�NÕVD�V�UHOL�QDNLW�LKWL\DoODUÕQÕ�ERUoODQPD�\ROX\OD�JLGHUPH\H�oDOÕúPDNWDGÕU���
%X�GXUXP�).%¶GH�NÕVD�YDGHOL�ERUoODUÕQ�N�P�ODWLI�RODUDN�DUWPDVÕQD�\RO�DoPÕúWÕU��$UWDQ�EX�ERUoODUÕQ�IDL]OHULQLQ�GH�D\QÕ�úHNLOGH�DUWWÕ÷ÕQÕ�J|]�|Q�QH�DOÕUVDN�� ).%� FLGGL� ELU� DQODPGD� ILQDQVPDQ� SUREOHPL\OH� NDUúÕ� NDUúÕ\D�NDOPDNWDGÕU�� dDOÕúPDQÕQ� |QFHNL� E|O�POHULQGH� D\UÕQWÕOÕ� RODUDN� EDKVHGLOGL÷L�JLEL�� ).%¶� DOPÕú� ROGX÷X� �U�QOHULQ� WDPDPÕQÕ� SD]DUOD\DPDPDVÕ� VRQXFX�PDOL�\DSÕVÕQÕ�G�]HOWHPHPHNWHGLU��
%X� ED÷ODPGD� ).%¶QLQ� NHQGLVLQGHQ� EHNOHQHQ� LúOHYL� \HULQH�JHWLUHELOPHVL� YH� ILQDQV� \DSÕVÕQÕQ� J�oOHQGLULOPHVL� LoLQ� HWNLOL� ELU� SD]DUODPD�SROLWLNDVÕ� L]OHPHVL� JHUHNPHNWHGLU�� (WNLQ� ELU� SD]DUODPD� VRQXFXQGD� RODúDFDN�L\L� ELU� QDNLW� DNÕPÕ� � LOH� ).%� NÕVD� V�UHGH� VWRNODUÕQÕ� HULWHUHN� PDOL� \|QGHQ�J�oOHQHFHNWLU��%XQXQ�LoLQGH�LúOHWPHFLOHULQ�VÕN�VÕN�NXOODQGÕNODUÕ�³.�o�O�UNHQ�%�\�PH´�VWUDWHMLVLQLQ�KDUHNHWH�JHoLULOPHVL�JHUHNPHNWHGLU��).%�DWÕO�GXUXPGD�EXOXQDQ� DNWLIOHULQL� KÕ]OD� SDUD\D� oHYLUPHOL�� � VRV\DO� WHVLVOHU� YH� ORMPDQODUÕQÕ��VDWPD�\ROXQD�JLWPHOLGLU��%X�\ROOD��|QHPOL�|Oo�GH�QDNLW�VD÷ODQDELOHFH÷L�JLEL��EX� W�U� JLGHUOHUGH� RUWDGDQ� NDONDFDNWÕU�� $\UÕFD�� ).%� GL÷HU� NÕVD� YDGHOL�ERUoODUÕQÕ� ³.RQVROLGDV\DQ´� � HWPH� \ROX\OD� GD� X]XQ� YDGH\H� \D\PD\D�oDOÕúPDOÕGÕU��$NVL� KDOGH� NUHGLELOHWHVL� GDKD� GD� G�úHFH÷LQGHQ� SL\DVDGDQ� GDKD�GD�\�NVHN�IDL]�RUDQODUÕQÕ�LOH�ERUoODQPDN�]RUXQGD�GD�NDODELOHFHNWLU��
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).%¶QLQ� HQ� |QHPOL� SUREOHPOHULQGHQ� ELU� GL÷HUL� RODQ� SD]DUODPD�VRUXQODUÕQÕQ�JLGHULOPHVL�LoLQ�NRRSHUDWLIOHU�DUDVÕ�LúELUOL÷L�\ROXQD�GD�JLWPHOLGLU���).%� \XUW� LoL� �U�Q� SD]DUODQPDVÕ� LoLQ� W�P� WDUÕP� VDWÕú� NRRSHUDWLIOHUL� LOH�LúELUOL÷LQH� JLGHUHN�� KHU� ELULPLQ� VDWÕú� PD÷D]DODUÕQGD� �U�QOHULQL�SD]DUOD\DELOHFHNWLU��
hONHPL]�7DUÕP�6DWÕú�.RRSHUDWLIOHULQGH�������������WDULK�YH������VD\ÕOÕ�7DUÕP�6DWÕú�.RRSHUDWLIOHUL�YH�%LUOLNOHUL�KDNNÕQGDNL�NDQXQ�LOH�|QHPOL�\DSÕVDO�GH÷LúLNOHU�JHUoHNOHúWLULOPLúWLU��gQHPOL�|Oo�GH�|]HUNOHúHQ��ELUOLNOHU�EX�\DVD�LOH�E�W�Q�\|QHWLP�NDGHPHOHULQL�JHQHO�NXUXOODUÕQGD�NHQGLOHUL�VHoHELOPH�LPNDQÕQD�NDYXúPXúODUGÕU�� .RRSHUDWLIOHU� DoÕVÕQGDQ� |]HOOLNOH� NRRSHUDWLI� LúOHWPHFLOL÷L�\|Q�QGHQ�oRN�|QHPOL�RODQ�EX�\DVD�LOH�).%¶QLQ� W�P�\|QHWLP�NDGHPHOHULQLQ�NHQGL�RUWDNODUÕQFD�VHoLOPHVL�LOH�NRQXODUÕQGD�X]PDQ�YH�NDUL\HU�VDKLEL�RODQ�EX�NLúLOHU�PRGHUQ�LúOHWPHFLOL÷LQ�JHUHNWLUGL÷L�úHNLOGH�KDUHNHW�HGHELOHFHNOHUGLU��

.$<1$.d$�
��� ZZZ��ILVNRELUOLN�RUJ�WU�
��� ZZZ��GLH�JRY�WU�
��� )LVNRELUOLN�����������<ÕOÕ�)DDOL\HW�5DSRUODUÕ�
��� ZZZ��LJHPH�JRY�WU�
��� &H\ODQ��$���������øúOHWPHOHUGH�)LQDQVDO�<|QHWLP��(NLQ�NLWDSHYL��%XUVD�
��� %HNW|UH�6���d|POHNoL��)��� ������0DOL�7DEORODU�$QDOL]L��$QDGROX�(÷LWLP�6D÷OÕN�YH�%LOLPVHO�$UDúWÕUPD�dDOÕúPDODUÕ�<D\ÕQODUÕ��(VNLúHKLU�
��� %HNW|UH�6��� d|POHNoL�� )��� 6|]ELOLU�� +�������� � 0DOL� 7DEORODU� $QDOL]L��(VNLúHKLU�
��� $NGR÷DQ�� 1��� 7HQNHU�� 1��� ������ )LQDQVDO� 7DEORODU� YH� 0DOL� $QDOL]�7HNQLNOHUL��*D]L�.LWDSHYL��$QNDUD�
��� $NJ�o�� g��� ������ )LQDQVDO� <|QHWLP�� 0XKDVHEH� (QVWLW�V�� <D\ÕQODUÕ��øVWDQEXO�
����$QWKRQ\��5���+DZNLQV��'���������$FFRXQWLQJ�7H[W�DQG�&DVHV��0F*UDZ�+LOO�(GLWLRQ��6LQJDSRUH��
���� ZZZ��7�&��0HUNH]EDQNDVL�JRY�WU�


