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���� $�=H\QHS�'h5(1������¶OL�<ÕOODUGD�<|QHWLP��$OID�%DVÕP�<D\ÕP�'D÷ÕWÕP�/WG�ùWL���<|QHWLP�
'L]LVL�1R�����øVWDQEXO��������V������

���� (5.$1��V�������
���� 'HPHW�9$52ö/8��.DGLU�9$52ö/8��³%LOJLVD\DUÕQ�*HWLUGL÷L�gUJ�WVHO�'H÷LúLP�(WNLOHUL´��

���7�UNL\H�%LOJLVD\DU�.RQJUHVL��������V������
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LOHWLúLPLQLQ� JHOLúWLULOPHVLQH� GH� RODQDN� VD÷ODPDNWDGÕU�� gUQH÷LQ�� ELU� �UHWLFL�ED\LOHU� DUDVÕQGD� NXUPXú� ROGX÷X� ELU� LOHWLúLP� D÷Õ� LOH� KHUKDQJL� ELU� P�úWHULQLQ�LKWL\DFÕQD� X\JXQ� �U�Q�Q� QHUHGH� EXOXQDELOHFH÷LQL� oRN� NROD\� YH� KÕ]OÕ� ELU�úHNLOGH� WHVSLW� HGHELOPHNWHGLU�� 7HGDULNoLOHUOH� DOÕFÕODUÕ�� �UHWLFLOHUOH� GD÷ÕWÕFÕODUÕ�YH� GD÷ÕWÕFÕODUOD� DOÕFÕODUÕ� ELUELULQH� ED÷OD\DQ� ELOJL� VLVWHPOHULQH�gUJ�WOHU� $UDVÕ�%LOJL� 6LVWHPOHUL� DGÕ� YHULOPHNWHGLU�� %X� VLVWHPOHU� KHU� LNL� WDUDID� GD� |QHPOL�DYDQWDMODU�VD÷ODPDNWDGÕU����
'L÷HU� WDUDIWDQ� ELOJL� WHNQRORMLVLQLQ� LúOHWPHOHUGH� NXOODQÕPÕ� YH�\D\ÕOÕPÕ��JHOHQHNVHO�X\JXODPDODUÕ�GH÷LúLNOL÷H�\|QHOWLUNHQ��HQG�VWUL�G|QHPLQH�LOLúNLQ� SHUIRUPDQV� |Oo�WOHUL� RODUDN�� ER\XW� YH� JHQHOOHPHQLQ�� KÕ]�� \DUDWÕFÕOÕN��HVQHNOLN� YH� ELOJL� WHNQRORMLVL� \R÷XQOXNOX� V�UHo� NXOODQÕPÕ� JLEL� SDUDPHWUHOHUH�EÕUDNPDNWDGÕU�� (OHNWURQLN� WLFDUHWLQ� RQ�OLQH� RUWDPÕQGD� NDUúÕOÕNOÕ� HWNLOHúLP�PDOL\HWOHUL�� KL]PHWOHU� YH� G�ú�QFHOHU�� GH÷LúHQ� \DUDUODU� LúOHWPHOHULQ�RGDNODQGÕ÷Õ�NRQXODU�ROPDNWDGÕU����
%LOJL� WHNQRORMLOHUL��VWUDWHMLN�VHoHQHNOHUL�HWNLOHPHNWH�YH�\|QHWLFLOHULQ��]HULQH�H÷LOPHOHUL�JHUHNHQ�ELU�oRN�NRQX\X�RUWD\D�oÕNDUPDNWDGÕUODU��%XQODU����
øúOHWPH� VWUDWHMLVLQH� RODQ� HWNLOHU� %LOJL� WHNQRORMLOHUL� KL]PHWOHU� YH��U�QOHUGH� \HQLOLN� \DSPD\Õ� VD÷ODPDNWDGÕU��9HULWDEDQODUÕQÕQ� SDUDOHO� LúOHQHUHN�ELU� WHN� VXQXú� HOGH� HGLOHELOPHVL�� D\QÕ� ELOJLQLQ� ELUNDo� VLVWHPH� ELUGHQ� DQÕQGD�VXQXODELOPHVL�� ]DPDQ� VÕQÕUÕ� ROPDPDVÕ�� �U�QOHUL� YH� KL]PHWOHUL� NXOODQÕFÕQÕQ�\DNÕQÕQD� J|W�UPHVL�� ELOJLQLQ� ELUGHQ� ID]OD� YH� IDUNOÕ� DPDoODU� LoLQ�NXOODQÕODELOPHVLQL� VD÷ODPDVÕ� ELOJL� LúOHPLQLQ� \HQLOLNOHULQL� VD÷OD\DQ� |QHPOL�|]HOOLNOHULGLU��
øúOHWPH� N�OW�U�QH� RODQ� HWNLOHU�� �<HQL� JHOLúPHNWH� RODQ� JURXSZDUH�\DGD� H�SRVWD� X\JXODPDOÕ� ELOJLQLQ� LúOHWPH� LoLQGH� YH� LúOHWPH� LOH� P�úWHULOHU�DUDVÕQGD� GRODúÕPÕQÕ� HWNLOHPHNWHGLU�� %X� X\JXODPDGD� ELOJL� KL\HUDUúLN� \DSÕ\Õ�L]OHPHN� ]RUXQGD� GH÷LOGLU�� KHUKDQJL� ELU� QRNWDGDQ� KHUKDQJL� ELU� QRNWD\D�JLGHELOPHNWHGLU��
2UJDQL]DV\RQ�\DSÕODUÕQD�RODQ�HWNLOHU��%LOJL�WHNQRORMLOHULQLQ�PXWODND�GDKD�\DOÕQ�ELU�KL\HUDUúLN�\DSÕ\Õ�\DGD�PHUNH]L�\DSÕGDQ�DGHPL�PHUNH]L�\DSÕ\D�JHoLúH�QHGHQ�RODFDNODUÕ�V|\OHQHPH]��%XQODUÕQ�|UQHNOHUL�ROGX÷X�JLEL��WDP�WHUVL�GXUXPODUÕQ�GD�|UQHNOHUL�YDUGÕU��$QFDN�H÷HU�LVWHQLUVH�ELOJL�WHNQRORMLOHUL�LúOHWPH�LoLQGHNL� KHUKDQJL� ELU� \DSÕ� GH÷LúLNOL÷LQLQ� NROD\FD� JHUoHNOHúPHVLQL�VD÷ODPDNWDGÕU��
<|QHWLP�V�UHFLQH�RODQ�HWNLOHU���%LOJL�WHNQRORMLOHUL�\DSÕVDO�NDUDUODUGD�ROGX÷X�NDGDU�\DSÕVDO�ROPD\DQ�NDUDUODUGD�GD�\|QHWLFL\L�GHVWHNOHPHNWH�YH�ELU�oRN�ND\QDNWDQ�YHULQLQ�WRSODQDUDN�ELOJL\H�G|Q�úPHVLQL�VD÷ODPDNWDGÕUODU��

���� +DVDQ�.�UúDW�*h/(ù��³5HNDEHW�hVW�QO�÷��YH�%LOLúLP�7HNQRORMLOHUL´��9HULPOLOLN�'HUJLVL��
���������030�<D\ÕQÕ��$QNDUD��������V������

���� +�VH\LQ�<,/0$=��³øúOHWPHOHUGH�%LOJL�7HNQRORMLVL´��6WDQGDUW��(NRQRPLN�YH�7HNQLN�'HUJL��
<ÕO�����6D\Õ������$QNDUD��$UDOÕN�������V���������

���� /HYHQW�0��'(0ø5&$1��$UGD�&��02/7$<��%LOJL\L�<|QHWPHN��%HWD�%DVÕP�<D\ÕP�
'D÷ÕWÕP��øVWDQEXO��������V���������
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3URIHV\RQHO� oDOÕúPD\D� RODQ� HWNLOHU�� � %LOJL� WHNQRORMLOHUL� VDGHFH�\DSÕODQ� SURIHV\RQHO� oDOÕúPDQÕQ� YHULPLQL� DUWWÕUPDNOD� NDOPDPDNWD�� oDOÕúPD�LoLQ�JHUHNOL�ELOJL\H�XODúPD\Õ��VXQPD\Õ�YH�GHSRODPD\Õ�GD�VD÷ODPDNWDGÕU��
dDOÕúPD� DODQÕ� �]HULQGHNL� HWNLOHU�� %LOJL� WHNQRORMLOHUL� PHVDIHOHULQ�EHUDEHULQGH� JHWLUGL÷L� IDUNODUÕ� RUWDGDQ� NDOGÕUPDNWD�� E|\OHOLNOH� D\QÕ� ELQDQÕQ�LoLQGH\PLú� JLEL� oDOÕúPD� HVQHNOL÷LQL� DUWÕUPDNWD�� KDWWD� oDOÕúPD� HYOHUH� GH�WDúÕQDELOPHNWHGLU��
%X� HWNLOHUL� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� ELOJL� WHNQRORMLOHULQLQ� GH÷LúHQ� Lú�NRúXOODUÕ� DOWÕQGD� ELU� LúOHWPH� LoLQ� QH� NDGDU� |QHPOL� ROGX÷X� NROD\FD�J|U�OHELOPHNWHGLU��
�����%LOJL�7HNQRORMLVLQLQ�7�UOHUL�
�������øQWHUQHW�
,QWHUQHW�� ELUoRN� ELOJLVD\DU� VLVWHPLQLQ� ELUELULQH� ED÷OÕ� ROGX÷X�� G�Q\D�oDSÕQGD� \D\JÕQ� RODQ� YH� V�UHNOL� E�\�\HQ� ELU� LOHWLúLP� D÷ÕGÕU���,QWHUQHW�� LQVDQODUÕQ� KHU� JHoHQ� J�Q� JLWWLNoH� DUWDQ� ��UHWLOHQ� ELOJL\L�VDNODPD�SD\ODúPD�YH�RQD�NROD\FD�XODúPD��LVWHNOHUL�VRQUDVÕQGD�RUWD\D�oÕNPÕú�ELU� WHNQRORMLGLU��%X� WHNQRORML�\DUGÕPÕ\OD�SHN�oRN�DODQGDNL�ELOJLOHUH� LQVDQODU�NROD\��XFX]��KÕ]OÕ�YH�J�YHQOL�ELU�úHNLOGH�HULúHELOPHNWHGLU��øQWHUQHW¶L�EX�KDOL\OH�ELU�ELOJL�GHQL]LQH��\D�GD�E�\�NoH�ELU�N�W�SKDQH\H�EHQ]HWHELOLUL]����
�������øQWUDQHW�
øúOHWPH� LoL� ELU� D÷� \DSÕVÕ� RODQ� LQWUDQHW�� 7&3�,3�� KWWS� YE�� LQWHUQHW�LOHWLúLP� SURWRNROOHUL� YH� ZHE� DUDoODUÕ� �|UQH÷LQ� +70/�� -DYD� SURJUDPODPD�GLOOHUL��JLEL�ELOJL�VLVWHP�YH�WHNQRORMLOHULQH�GD\DQDQ�ELU�³Lo�ELOJL�VLVWHPL´GLU����,QWUDQHW��VDGHFH�EHOLUOL�ELU�NXUXOXú�LoLQGHNL�ELOJLVD\DUODUÕ��\HUHO�D÷ODUÕ��/$1��YH�JHQLú�DODQ�D÷ODUÕQÕ��:$1��ELUELULQH�ED÷OD\DQ��oR÷XQOXNOD�7&3�,3�WDEDQOÕ�ELU� D÷GÕU�� ,QWHUQHW
LQ� GDKD� |]HO� ELU� KDOLGLU�� ,QWUDQHW
OHU� JDWHZD\
OHU� LOH� GL÷HU�QHWZRUNOHUH� ED÷ODQDELOLU�� 7HPHO� ROXúWXUXOPD� DPDoODUÕ�� NXUXOXú� E�Q\HVLQGH�ELOJLOHUL� YH� ELOJL� LúOHP� NDSDVLWHVLQL� SD\ODúPDNWÕU�� ,QWUDQHW
OHU�� úLUNHW�OHU�� LoL�WHOH�NRQIHUDQV� X\JXODPDODUÕQGD� YH� IDUNOÕ� ELULPOHUGHNL� NLúLOHULQ� ELUDUD\D�JHOHELOGL÷L�Lú�JUXSODUÕQÕQ�ROXúWXUXOPDVÕQGD�GD�NXOODQÕOPDNWDGÕUODU����
�������([WUDQHW�
øQWUDQHW� VLVWHPOHUL\OH� LoVHO� LOHWLúLPOHULQL� L\LOHúWLUHQ� LúOHWPHOHU� JHQHO�RODUDN� GDKD� VRQUD� Lú� RUWDNODUÕ\OD� GÕúVDO� LOHWLúLPL� L\LOHúWLUPHN� LoLQ� H[WUDQHW�VLVWHPOHULQL� JHOLúWLUPHNWHGLUOHU�� ([WUDQHW� WHULPLQLQ� WDQÕPÕQD� LOLúNLQ� ED]Õ�NDUÕúÕNOÕNODU� ROPDNOD� EHUDEHU� ³LQWHUQHW� �]HULQGHQ� Lú� RUWDNODUÕQÕ� ELUELUOHULQH�ED÷OD\DQ� D÷ODU´� H[WUDQHWLQ� \D\JÕQ� ELoLPGH� NDEXO� HGLOHQ� WDQÕPÕGÕU�� %X�

���� KWWS���ZHE�ELONHQW�HGX�WU�WXUNFH�FVV�LQHW�WU�+70/�EROXP��KWPO��������������
���� KWWS���ZZZ�LQVDQND\QDNODUL�FRP�FQ�&RQWHQW%RG\�DVS"%RG\,' ������������������
���� KWWS���ZHE�ELONHQW�HGX�WU�WXUNFH�FVV�LQHW�WU�+70/�EROXP��KWPO��������������
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ED÷ODQWÕ�QRUPDO�RODUDN�RUWDNODUÕQD�LQWUDQHWOHULQLQ�EHOOL�DODQODUD�HULúLPLQH�L]LQ�YHUHQ�úLUNHWOHU�WDUDIÕQGDQ�JHUoHNOHúWLULOPHNWHGLU�����
([WUDQHW¶LQ�ED]Õ�WHPHO�|]HOOLNOHUL�úXQODUGÕU����
� ([WUDQHW�� WHPHO� RODUDN� LúOHWPHOHU� DUDVÕ� ELOJL� HULúLPL� YH� SD\ODúÕPÕ�LoLQGLU��
� ([WUDQHW�� ZZZ¶QLQ� SDUoDVÕGÕU� YH\D� HQ� D]ÕQGDQ� LQWHUQHW�SURWRNROOHULQH�YH�RPXUJDVÕQD�GD\DQÕU��
� ([WUDQHW�� LQWHUQHWLQ�DNVLQH�|]HO��LQWUDQHWH�NÕ\DVOD�LVH�GDKD�DoÕN�ELU�D÷GÕU��
� ([WUDQHWWH�J�YHQOLN�YH�HULúLP�GHQHWLPL�LoLQ�DUDoODU�YDUGÕU��
�������<HUHO�$ODQ�%D÷ODQWÕVÕ��/$1��
<HUHO� $ODQ� %D÷ODQWÕVÕ� �/RFDO� $UHD� 1HWZRUN��� QLVSHWHQ� N�o�N� ELU�DODQGDNL�D÷GÕU��*HQHOOLNOH�ELU�YH\D�ELUELULQH�NRPúX�ELUNDo�ELQD�JLEL�N�o�N�ELU�FR÷UDIL�DODQ�LOH�VÕQÕUOÕGÕU��dRN�QDGLU�RODUDN�/$1�LoLQGHNL�ELOJLVD\DUODU�ELUNDo�NLORPHWUH� PHVDIHGH� ROXU�� .D\QDNODUÕQ� SD\ODúÕODELOPHVL� LoLQ� /$1�NXUXOPDOÕGÕU�� gUQH÷LQ�� H÷HU� /$1� DOW\DSÕVÕ� \RN� LVH� JHUHNOL� J|U�OHQ� KHU�oDOÕúDQD� D\UÕ� D\UÕ� \D]ÕFÕ� DOPDN� JHUHNPHNWHGLU�� dDOÕúDQODUÕQ� ELUELUOHULQH� KHU�KDQJL� ELU� GRV\D\Õ� J|QGHUHELOPHN� LoLQ� ELOH� GLVNHW� V�U�F�OHU�� &'�5RP
ODU�NXOODQÕOPDVÕ�JHUHNPHNWHGLU�� \DQL� IL]LNVHO�YH� WDúÕQDELOLU�ELU�VDNODPD�RUWDPÕQÕ�NXOODQPDN�JHUHNPHNWHGLU����
�������*HQLú�$ODQ�%D÷ODQWÕVÕ��:$1��
%�\�N�ELU�FR÷UDIL�DODQD�\D\ÕOPÕú�ELOJLVD\DU�D÷ÕQD�:$1�*HQLú�$ODQ�$÷Õ�GHQPHNWHGLU��'L÷HU�ELU�GH\LúOH�ELU�:$1��LNL�YH\D�GDKD�ID]OD�\HUHO�DODQ�D÷ÕQÕQ� >/RFDO� $UHD� 1HWZRUN�/$1@� ELUOHúWLULOPLú� KDOLGLU�� )DUNOÕ� \HUHO� DODQ�D÷ODUÕQÕQ� KDEHUOHúPHVLGLU�� dR÷XQOXNOD� SXEOLF� QHWZRUN� RODUDN� LVLPOHQGLULOHQ�WHOHIRQ� úHEHNHVL�� $70�� )UDPH�5HOD\�� X\GX�� NLUDOÕN� KDWODU�� 7'0��]HULQGHQ�ROXúWXUXOXUODU��'�Q\DGDNL� HQ� E�\�N�:$1�� ,QWHUQHW
WLU��*HQLú� DODQ� D÷ODUÕQÕQ�WHPHO�NXUXOXP�DPDFÕ�JHQLú�ELU�FR÷UDI\DGDNL�GD÷ÕQÕN�\HUHO�D÷ODUÕQÕQ�ELUELUOHUL�LOH� KDEHUOHúPHVLQL� VD÷ODPDNWÕU�� %LOJL� VLVWHPOHUL� RWRPDV\RQXQX� \D]ÕOÕP��GDWDEDVH� YH� /$1�:$1� HQWHJUH� RODUDN� WHVLV� HWPLú� RODQ� YH� NXOODQDQ� ELU�LúOHWPH�� Lú� J�F�Q��� ILQDQVPDQÕQÕ� YH� YHULPOLOL÷LQL� HQ� �VW� VHYL\HOHUH�oÕNDUWPDNWDGÕU����

���� 5LFKDUG�3�9/26.<��5HQHH�)217(1(2��/\GLD�%/$/2&.��³([WUDQHWV��,PSDFWV�2Q�
%XVLQHVV�3UDFWLFHV�$QG�5HODWLRQVKLSV´��-RXUQDO�2I�%XVLQHVV�	�,QGXVWULDO�0DUNHWLQJ��9RO�
����1R����������V��������

���� 5D\PRQG�5�/,1*��'DYLG�&�<(1��³([WUDQHW��$�1HZ�:DYH�2I�,QWHUQHW´��6$0�$GYDQFHG�
0DQDJHPHW�-RXUQDO��6SULQJ��������V������

���� KWWS���ZZZ�GDWDQHWELOLVLP�FRP�WU�ODQ�KWP��������������
���� KWWS���ZZZ�GDWDQHWELOLVLP�FRP�WU�ZDQ�KWP��������������
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�������(OHNWURQLN�9HUL�'H÷LúLPL��(',��
(OHNWURQLN�9HUL� 'H÷úLPL� �(OHFWURQLF�'DWD� ,QWHUFKDQJH�(',��� IDUNOÕ�NXUXOXúODUGDNL� X\JXODPDODU� DUDVÕQGD� \DSÕVDO� YHUL� GH÷LúLPL� úHNOLQGH�WDQÕPODQPDNWDGÕU�� %X� WDQÕPGD� \HU� DODQ� \DSÕVDO� YHUL� GH÷LúLPL�� (',¶ÕQ� Lú�G�Q\DVÕQGD� NXOODQÕODQ� ND÷ÕW� EHOJH� GH÷LúLPLQLQ� \HULQH� JHoWL÷L� DQODPÕQD�JHOPHNWH� YH� (OHNWURQLN� 7LFDUHW� NRQXVX� LOH� GR÷UXGDQ� LOJLOLGLU�� (',�X\JXODPDODUÕQGD�YHUL��\DSÕVDO�ELU�IRUPDWWD�WUDQVIHU�HGLOPHNWHGLU���
(',¶ÕQ� HQ� JHQHO� YH� NODVLN� DQODPGD� \DUDUÕ� �� EHOJHOHULQ� YDUDFDNODUÕ�\HUH� XODúPD� V�UHOHUL� YH� EXQD� ED÷OÕ� RODUDN� VLSDULú� V�UHOHULQLQ� D]DOWÕOPDVÕ�úHNOLQGH� EHOLUOHQPLúWLU�� %LU� EDúND� DQODWÕPOD�� KHUúH\LQ� ]DPDQÕQGD� \DSÕODUDN�KLoELU� ND\QD÷ÕQ� ERúD� KDUFDQPDPDVÕ� SODQODQPDNWDGÕU�� (',¶ÕQ� GR÷UXGDQ�VD÷ODGÕ÷Õ� GL÷HU� ELU� \DUDU� GD� �� LOHWLúLPGH� LQVDQ� XQVXUXQD� RODQ� JHUHNVLQLPL�RUWDGDQ�NDOGÕUPDVÕGÕU��'ROD\ÕVÕ\OD� ��E�\�N�VRUXQODUD�QHGHQ�RODELOHFHN� LQVDQ�KDWDODUÕ�YH�GL÷HU�KDWDODU�D]DOWÕODELOHFHNWLU��7�P�EX�\DUDUODUÕ�EDúOÕNODU�KDOLQGH�WRSDUODPDN�JHUHNLUVH�(',����
� +Õ]OÕ�YH�GR÷UX�YHUL�DNÕúÕQÕ���
� 'DKD�HWNLQ�GHQHWLP�\|QWHPOHULQLQ�JHOLúWLULOPHVLQL���
� hUHWNHQOL÷LQ�YH�NDUOÕOÕ÷ÕQ�DUWPDVÕQÕ���
� øú�LOLúNLOHULQLQ�JHOLúWLULOPHVLQL���
� 0�úWHUL� PHPQXQL\HWLQLQ� YH� UHNDEHW� J�F�Q�Q� DUWWÕUÕOPDVÕQÕ�VD÷OD\DFDNWÕU���
�������(�7LFDUHW�
(�WLFDUHWLQ�WDQÕPÕ�YH�GROD\ÕVÕ\OD�NDSVDPÕ�KDNNÕQGD�GH÷LúLN�\RUXPODU�EXOXQPDNWDGÕU��(�WLFDUHW��DoÕN�D÷��]HULQGHQ��ELOJLVD\DU�ELOJLVD\DU�DUDFÕOÕ÷Õ�LOH�JHUoHNOHúWLULOHQ� WLFDUL� X\JXODPDODUÕ� LIDGH� HWPHNWHGLU�� d�QN�� H�WLFDUHWWH�XODúÕOPDN� LVWHQHQ� KHGHI�� EX� W�U� X\JXODPDODUGÕU���� (OHNWURQLN� WLFDUHWL�� EDVLW�DQODPGD�� �U�QOHULQ� WHOHNRP�QLNDV\RQ� úHEHNHOHUL� DUDFÕOÕ÷Õ\OD� �UHWLOPHVL��UHNODPÕQÕQ�� VDWÕúÕQÕQ� YH� GD÷ÕWÕPÕQÕQ� \DSÕOPDVÕ� RODUDN� WDQÕPODPDN�P�PN�QG�U�� 7HOHIRQ�� IDNV� WHOHYL]\RQ�� HOHNWURQLN� |GHPH� YH� SDUD� WUDQVIHU�VLVWHPOHUL��(OHNWURQLN�9HUL�'H÷LúLPL� 6LVWHPL� YH� LQWHUQHW� HOHNWURQLN� WLFDUHWLQ�\DSÕODELOPHVLQL� VD÷OD\DQ� DOWÕ� WHPHO� DUDo� RODUDN� VD\ÕOPDNWDGÕU�� <XNDUÕGD�VD\ÕODQ�DOWÕ�WHPHO�DUDo�DUDVÕQGD�LQWHUQHW��HOHNWURQLN�WLFDUHW�DoÕVÕQGDQ�HQ�HWNLQ�DUDo� RODUDN� NDEXO� HGLOPHNWHGLU�� %LU� KL]PHWLQ� �UHWLPLQLQ�� UHNODPÕQÕQ�� VDWÕQ�DOÕPÕQÕQ��|GHPHVLQLQ�YH� WHVOLPDWÕQÕQ�\DOQÕ]FD� LQWHUQHW�DUDFÕOÕ÷Õ\OD� \DSÕOPDVÕ�P�PN�QG�U��øQWHUQHWL�GL÷HU�DUDoODU�DUDVÕQGD�GDKD�HWNLQ�GXUXPD�JHWLUHQ�EDúND�|]HOOLNOHU�LVH��LQWHUQHWLQ�VHV��J|U�QW��YH�\D]ÕOÕ�ELU�PHWQL�LOHWHELOPH�LúOHPOHULQL�D\QÕ� DQGD� YH� GDKD� KÕ]OÕ� \DSDELOPHVLGLU�� 'L÷HU� \DQGDQ�� LQWHUQHW� DUDFÕOÕ÷Õ\OD�\DSÕODQ�EX�LúOHPOHULQ�PDOL\HWL�GL÷HU�DUDoODUÕQNLQH�RUDQOD�ELU�KD\OL�G�ú�NW�U����

���� KWWS���ZZZ�FXVWRPV�HGL�JRY�WU�HGLJHQHO�KWP��������������
���� 0XUDW�ø1&(���(OHNWURQLN�7LFDUHW�*HOLúPH�<ROXQGDNL�hONHOHU�øoLQ�øPNDQODU�9H�

3ROLWLNDODU��0DUW��������KWWS���HNXWXS�GSW�JRY�WU�WLFDUHW�LQFHP�HWLFDUHW�GRF��������������
���� 0XUDW�$KPHW�<g5h.��(OHNWURQLN�7LFDUHW��

KWWS���ZZZ�PID�JRY�WU�WXUNFH�JUXSH�XHV�\RUXN�KWP��������������
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�������%LOLúLP�6LVWHPOHUL�
%LOLúLP� VLVWHPL�� KHU� RUJDQL]DV\RQGD� NDUDU� YHUPH\L�� NRRUGLQDV\RQX�YH�NRQWURO��GHVWHNOHPHN�LoLQ�ELOJL\L�WRSOD\DQ��LúOH\HQ��GHSROD\DQ�YH�GD÷ÕWDQ�LOJLOL� SDUoDODUÕQ� ELU� VHWL� RODUDN� WDQÕPODQPDNWDGÕU�� .DUDU� YHUPH\L��NRRUGLQDV\RQX� YH� NRQWURO�� GHVWHNOH\HQ� ELOJL� VLVWHPOHUL� \|QHWLFLOHUH� YH�LúoLOHUH� SUREOHPOHUL� DQDOL]� HWPHOHULQGH�� NDUPDúÕN� NRQXODUÕ� J|]|QOHULQGH�FDQODQGÕUPDODUÕQGD� YH� \HQL� �U�QOHU� ROXúWXUPDODUÕQGD� GD� \DUGÕPFÕ�ROPDNWDGÕU���
%LOLúLP� VLVWHPOHUL� LOH� LúOHWPHOHU�� UHNDEHW� �VW�QO�÷��� \�NVHOHQ� �U�Q�NDOLWHVL��GDKD�NÕVD�V�UHOL��U�Q�KD\DW�VH\UL��NROD\�LúOHWPH�JHOLúLPL���UHWNHQOLN��ED]Õ�NDUDUODUÕQ�RWRPDV\RQX��GDKD�oRN�oHúLW�YH�GDKD�oRN�PLNWDUODUGD�ELOJLQLQ�NXOODQÕODELOLUOL÷L� NRQXODUÕQGD� HWNLQ� RODELOPHNWHGLUOHU���� )DUNOÕ� \|QHWLP�G�]H\LQGH� EXOXQDQ� KHU� \|QHWLFL� LoLQ� ELOJL� VLVWHPOHULQH� GX\XODQ� LKWL\Do�IDUNOÕOÕN� DU]HWPHNOH� EHUDEHU�� JHQHOGH� úX� QHGHQOHUGHQ� GROD\Õ� ELOLúLP�VLVWHPOHULQH�LKWL\Do�GX\XOPDNWDGÕU����
� $\UÕQWÕOÕ�YH\D�|]HWOHQPLú�ELOJL\H�GX\XODQ�LKWL\Do��
� dRN�ID]OD�YH\D�D]�RUDQGD�J�QO�N�ELOJL�LKWL\DFÕ��
� *HoPLú��EXJ�Q�YH\D�JHOHFHNOH�LOJLOL�ELOJL�LKWL\DFÕ��
� *HQHO�YH\D�NÕVPL�ELOJL\H�GX\XODQ�LKWL\Do���
� *HUHN� LúOHWPH� LoL� YH� JHUHNVH� GH� LúOHWPH� GÕúÕ� ELOJLOHUH� GX\XODQ�LKWL\DoWÕU��
%LOLúLP� VLVWHP� WLSOHUL�� 7LFDUL� øúOHP� 6LVWHPOHUL�� 2ILV� 2WRPDV\RQ�6LVWHPOHUL�� <|QHWLP� %LOLúLP� 6LVWHPOHUL�� .DUDU� 'HVWHN� 6LVWHPOHUL�� hVW�<|QHWLP� %LOLúLP� 6LVWHPOHUL�� 8]PDQ� 6LVWHPOHU� YH� )RQNVL\RQHO� %LOJL�6LVWHPOHUL� úHNOLQGH� VÕUDODQPDNWDGÕU�� )RQNVL\RQHO� %LOJL� 6LVWHPOHUL� NHQGL�LoLQGH�hUHWLP�%LOJL�6LVWHPL��3D]DUODPD�%LOJL�6LVWHPL��øQVDQ�.D\QDNODUÕ�%LOJL�6LVWHPL� YH� 0XKDVHEH�)LQDQVPDQ� %LOJL� 6LVWHPL� ROPDN� �]HUH� G|UW� JUXED�D\UÕOPDNWDGÕU����
�������.XUXPVDO�.D\QDN�3ODQODPDVÕ��(53��
.XUXPVDO�.D\QDN� 3ODQODPDVÕ� �(QWHUSULVH�5HVRXUFH� 3ODQQLQJ�(53���VLVWHPL�� ELU� LúOHWPHQLQ� W�P�\|QOHULQL� ELUOHúWLUHQ� YH� W�P� úLUNHWL� NDSVD\DQ�ELU�ELOJL� VLVWHPLGLU�� (53�� WHN� ELU� ELOJL� WDEDQÕ� YH� X\JXODPD� oHUoHYHVLQGH�ELUOHúWLULOPLú� W�P� úLUNHWL� NDSVD\DQ� ELU� VLVWHPGLU�� 7HN� ELU� X\JXODPD� oDWÕVÕ�

���� .HQQHWK�&�/$8'21��-DQH�3�/$8'21��(VVHQWLDOV�2I�0DQDJHPHQW�,QIRUPDWLRQ�
6\VWHPV��)RXUWK�(GLWLRQ��3UHQWLFH�+DOO�,QWHUQDWLRQDO��,QF���1HZ�-HUVH\��������V�����

���� -DPHV�2��+,&.6��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�:HVW�3XEOLVKLQJ�&RPSDQ\��
0LQQHDSROLV��������V�����

���� 0DKPXW�7(.ø1��$GQDQ�d(/ø.��³øúOHWPH�<|QHWLPOHUL�YH�%LOJL�øúOHP�6LVWHPOHUL�øOLúNLVL´��
6WDQGDUW�(NRQRPLN�YH�7HNQLN�'HUJL��6D\Õ�����<ÕO�����+D]LUDQ�������V������

���� +,&.6��V�����
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DOWÕQGD�� \DSÕODQ� (53�� LQVDQ� ND\QDNODUÕQÕQ�� PXKDVHEHQLQ�� VDWÕúÕQ�� �UHWLPLQ��GD÷ÕWÕPÕQ�YH� WHGDULN�]LQFLUL� \|QHWLPLQLQ��VW�G�]H\GH�HQWHJUDV\RQX�DQODPÕQÕ�WDúÕPDNWDGÕU��%X�HQWHJUDV\RQ�LúOHWPH\H�úX�ID\GDODUÕ�VD÷ODPDNWDGÕU����
� 5DNLS�EDVNÕODUD�YH�SL\DVDGD�ROXúDQ�IÕUVDWODUD�KÕ]OÕ�UHDNVL\RQ��
� 'DKD�HVQHN��UHWLP�ELoLPOHULQLQ�GHQHQHELOPHVL��
� $]DOWÕOPÕú�HQYDQWHU��VWRN���
� 'DKD�L\L�ED÷ODQPÕú�VXQXP�]LQFLUL��
(53� VLVWHPL�� LúOHWPH\H� V�UHo� WHPHOOL� ELU� EDNÕú� DoÕVÕ� LOH� \DNODúDQ��LúOHWPH�KHGHIOHULQL�J|]HWHUHN��W�P�IRQNVL\RQODUÕ�VÕNÕ�ELU�úHNLOGH�HQWHJUH�HGHQ��ELOJL�YH�YHUL�LKWL\DoODUÕQD�FHYDS�YHUPH�DPDFÕQÕ�WDúÕ\DQ�oRN�VD\ÕGD�DOW�VLVWHPL�E�Q\HVLQGH�EXOXQGXUDQ�ELU�\D]ÕOÕP�o|]�P�G�U����

����*,'$���6(.7g5h1'(���%ø/*ø���7(.12/2-ø/(5ø1ø1�.8//$1,0,1$��ø/øù.ø1��%ø5��$5$ù7,50$�
dDOÕúPDQÕQ� EX� E|O�P�QGH�� JÕGD� VHNW|U�QGHNL� LúOHWPHOHULQ�� JHQHO�\DSÕODUÕ�� ELOJL� WHNQRORMLOHUL� NXOODQÕP� G�]H\OHUL�� ELOJL� WHNQRORMLOHUL� NXOODQÕP�DODQODUÕ� YH� ELOJL� WHNQRORMLOHULQL� NXOODQPD� DPDoODUÕQÕ� YH� EX� DPDoODUD� XODúPD�G�]H\OHULQL�EHOLUOHPHN�DPDFÕ\OD�\DSÕODQ�ELU�DUDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODU�GH÷HUOHQGLULOPHNWHGLU���
�����$UDúWÕUPDQÕQ�$PDFÕ�YH�+LSRWH]OHUL�
%X�E|O�PGH�DUDúWÕUPDQÕQ�DPDFÕ��DOW�DPDoODUÕ�YH�KLSRWH]OHUL�KDNNÕQGD�ELOJL�YHULOHFHNWLU��
�������$UDúWÕUPDQÕQ�$PDFÕ�
øúOHWPHOHULQ�UHNDEHW��VW�QO�÷��VD÷ODPDODUÕ��ELOJL\H�KÕ]OÕ�YH�XFX]�ELU�úHNLOGH� XODúPDODUÕ�� P�úWHUL� PHPQXQL\HWL� VD÷ODPDODUÕ� YH� PDOL\HW� DYDQWDMÕ�VD÷ODPDODUÕ� ELOJL� WHNQRORMLOHULQL� NXOODQPDODUÕQD� ED÷OÕGÕU�� %X� ED÷ODPGD�DUDúWÕUPDQÕQ� WHPHO� DPDFÕ� ³*ÕGD� VHNW|U�QGH� IDDOL\HWWH� EXOXQDQ� LúOHWPHOHULQ�ELOJL�WHNQRORMLOHULQL�NXOODQÕP�G�]H\OHULQL��NXOODQÕP�DPDoODUÕQÕ�YH�EX�DPDoODUD�XODúPD�G�]H\OHULQL�WHVSLW�HWPHNWLU´��%X�oHUoHYHGH�DUDúWÕUPDQÕQ�DOW�DPDoODUÕQÕ�úX�úHNLOGH�EHOLUOHPHN�P�PN�QG�U���
� *ÕGD�VHNW|U�QGHNL�LúOHWPHOHULQ�JHQHO�\DSÕODUÕQÕ�EHOLUOHPHN��
� øúOHWPHOHULQ�ELOJL�WHNQRORMLOHULQL�NXOODQÕP�G�]H\OHULQL�WHVSLW�HWPHN��

���� 3UDVDG�%,1*,��0DQHHVK�.��6+$50$��-D\DQWK�.��*2'/$��³&ULWLFDO�,VVXHV�$IIHFWLQJ�DQ�
(53�,PSOHPHQWDWLRQ´��,QIRUPDWLRQ�6\VWHPV�0DQDJHPHQW��9RO�����1R����6XPPHU�������V��
���

���� 'HQL]�781d$/3��³(53�1HUH\H"´��KWWS���ZZZ�LQIR�VLV�QHW��������������
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� øúOHWPHOHULQ�ELOJL�WHNQRORMLOHULQL�NXOODQÕP�DODQODUÕQÕ�EHOLUOHPHN���
� øúOHWPHOHULQ�ELOJL�WHNQRORMLOHULQL�NXOODQÕP�DPDoODUÕQÕ�YH�EX�DPDoODUD�XODúPD�G�]H\OHULQL�WHVSLW�HWPHNWLU��
�������$UDúWÕUPDQÕQ�+LSRWH]OHUL�
dDOÕúPDGD� DOWHUQDWLI� KLSRWH]OHU� WHVW� HGLOPLúWLU�� 'ROD\ÕVÕ\OD��LVWDWLVWLNVHO� DQDOL]OHU� VRQXFXQGD� ³NDEXO´� \D� GD� ³UHG´� HGLOHQ� KLSRWH]OHU�DOWHUQDWLI� KLSRWH]OHUGLU�� <XNDUÕGD� EHOLUWLOHQ� DUDúWÕUPD� DPDoODUÕ� oHUoHYHVLQGH�DUDúWÕUPD\OD�LOJLOL�JHOLúWLULOHQ�KLSRWH]OHUL�úX�úHNLOGH�EHOLUWPHN�P�PN�QG�U��

+���6RQ��o�\ÕO�LoHULVLQGH�ELOJL�WHNQRORMLOHULQLQ�NXOODQÕP�G�]H\L�DUWPÕúWÕU��
+���%LOJL�WHNQRORMLOHUL�P�úWHUL\H�GDKD�L\L�KL]PHW�YHUPHGH�|QHPOL�ELU�DUDoWÕU��
+���%LOJL�WHNQRORMLOHULQL�NXOODQPDN�YHULPOLOL÷L�DUWÕUPDNWDGÕU��
+���%LOJL\H�KÕ]OÕ�YH�XFX]�ELU�úHNLOGH�XODúDELOPHN�LoLQ�ELOJL�WHNQRORMLOHUL�NXOODQÕOPDOÕGÕU��
+���%LOJL�WHNQRORMLOHUL�VLSDULú�YH�WHGDULN�V�UHFLQL�KÕ]ODQGÕUPDNWDGÕU��
+���%LOJL�WHNQRORMLOHUL�LúOHWPH�LoLQGHNL�NRRUGLQDV\RQXQ�VD÷ODQPDVÕQGD�|QHPOL�ELU�DUDoWÕU��
+���%LOJL�WHNQRORMLOHUL�UHNDEHW�J�F�Q��DUWÕUPDNWDGÕU��
+���%LOJL�WHNQRORMLOHUL�\D]ÕFÕ��WDUD\ÕFÕ�JLEL�GRQDQÕPODUÕ�SD\ODúÕPD�DoDUDN�PDOL\HW�DYDQWDMÕ�VD÷ODPDNWDGÕU��

�����$UDúWÕUPDQÕQ�<|QWHPL�
%X� E|O�PGH� DUDúWÕUPD\D� GDKLO� HGLOHQ� LúOHWPHOHULQ� VHoLOPHVL�� DQNHW�IRUPODUÕQÕQ�KD]ÕUODQPDVÕ�YH�J|QGHULOPHVL��FHYDSODQDQ�DQNHWOHULQ�NRGODQPDVÕ�YH� YHULOHULQ� DQDOL]� HGLOPHVLQGH� NXOODQÕODQ� \|QWHPOHU� KDNNÕQGD� ELOJLOHU�YHULOPHNWHGLU���
�������$UDúWÕUPD\D�'DKLO�(GLOHQ�øúOHWPHOHULQ�6HoLOPHVL�
$UDúWÕUPD��7�UNL\H¶GH�JÕGD�VHNW|U�QGH�IDDOL\HWWH�EXOXQDQ�LúOHWPHOHUL�NDSVDPDNWDGÕU��%X�ED÷ODPGD��DQD�N�WOH\L�WHPVLO�HWPH�\HWHQH÷L�RODQ�YH�J�QFHO�ELU� YHUL� WDEDQÕ� ROPDVÕ� QHGHQL\OH� øVWDQEXO� 6DQD\L� 2GDVÕ� �,62�� ����� \ÕOÕ�³7�UNL\H¶QLQ� ���� %�\�N� .XUXOXúX´� DGOÕ� |]HO� VD\Õ� YH� &DSLWDO� 'HUJLVL�WDUDIÕQGDQ� \D\ÕQODQPÕú� EXOXQDQ� YH� úLUNHW� LVLP� YH� DGUHVOHULQLQ� \HU� DOGÕ÷Õ�&DSLWDO�g]HO¶H�J|UH� LON����¶H�JLUHQ� LúOHWPHOHUGHQ�JÕGD� VHNW|U�QGH� IDDOL\HWWH�EXOXQDQODU� YH� JÕGD� VHNW|U�� LOH� LOJLOL� ZHE� VD\IDODUÕQGDQ� WRSODP� ���� LúOHWPH�WHVSLW�HGLOPLúWLU��%|\OHFH�|UQHN�E�\�NO�÷������LúOHWPHGHQ�ROXúPDNWDGÕU��
�
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�������$QNHW�)RUPXQXQ�+D]ÕUODQPDVÕ�
$UDúWÕUPDQÕQ�DPDoODUÕQÕ� JHUoHNOHúWLUPHN�DPDFÕ\OD�KD]ÕUODQDQ�DQNHW�IRUPXQGDNL�VRUXODUÕQ�EHOLUOHQPHVLQGH�LOJLOL�OLWHUDW�U�YH�EX�NRQXGD�GDKD�|QFH�JHUoHNOHúWLULOHQ� oDOÕúPDODU� GLNNDWH� DOÕQPÕúWÕU�� �gUQH÷LQ�� %DKDGÕU� $.,1���+DVDQ�.�*h/(ù��� +DVDQ�%h/%h/��� 7�UNVHO�.D\D�%(1*6+ø5�����$QNHW�VRUXODUÕ� +DOLO� 6(<ø'2ö/8��� .HPDO� .8578/8ù��� +�VH\LQ� %$/���5HP]L� $/781,ù,.� YG���� 7�UNHU� %$ù��� YH� 7XQFHU� 72.2/��� WDUDIÕQGDQ�EHOLUOHQHQ�YH�DQNHW�IRUPX�KD]ÕUODQPDVÕQGD�GLNNDW�HGLOPHVL�JHUHNHQ�KXVXVODU�oHUoHYHVLQGH�KD]ÕUODQPÕúWÕU��$QNHWL�ROXúWXUDQ�VRUXODU� WHVSLW�HGLOGLNWHQ�VRQUD��WDVODN� DQNHWWHNL� VRUXODU� DUDúWÕUPD�� DUDúWÕUPDQÕQ� DPDoODUÕ� YH� KLSRWH]OHUL� LOH�NDUúÕODúWÕUÕOPÕúWÕU�� %X� úHNLOGH� DQNHW� VRUXODUÕQÕQ� DUDúWÕUPDQÕQ� DPDo� YH�KLSRWH]OHUL�LOH�X\XPOX�ROXS�ROPDGÕ÷Õ�EHOLUOHQPLúWLU��
+D]ÕUODQDQ�DQNHWOHU�0DUW������WDULKLQGHQ�LWLEDUHQ�KHP�SRVWD�\ROX�LOH�KHP� GH� LQWHUQHW� �]HULQGHQ� �LúOHWPHOHULQ� HOHNWURQLN� SRVWD� DGUHVOHULQH�J|QGHULOHUHN�� LúOHWPHOHUH� XODúWÕUÕOPÕúWÕU�� 3RVWD� YH� LQWHUQHW� �]HULQGHQ�DQNHWOHULQ� G|Q�ú� RUDQÕ�� \DúDGÕ÷ÕPÕ]� NUL]� RUWDPÕ� YH� LúOHWPHOHULQ� DQNHWOHUL�GROGXUPDGD� LVWHNVL]� ROPDVÕ� QHGHQL� LOH� G�ú�N� ROPXúWXU�� %X� ED÷ODPGD��LúOHWPHOHULQ� E�\�N� ELU� oR÷XQOX÷XQD� EL]]DW� JLGLOHUHN� \�]\�]H� J|U�úPH�\|QWHPL� LOH� DQNHWOHU� \DSÕOPÕúWÕU�� +D]LUDQ� ����� WDULKL� LWLEDUL� LOH�GH÷HUOHQGLUPH\H� X\JXQ� ��� DQNHW� IRUPX� HOGH� HGLOPLúWLU�� %X� �� ��¶OLN� ELU�G|Q�ú� RUDQÕGÕU�� %X� NRQXGD� GDKD� |QFH� JHUoHNOHúWLULOHQ� oDOÕúPDODU� GLNNDWH�DOÕQGÕ÷ÕQGD�������G�]H\LQGHNL�ELU�JHUL�G|Q�ú�RUDQÕ�NDEXO�HGLOHELOLU�ELU�RUDQ�RODUDN�GH÷HUOHQGLULOHELOLU��
�

���� %DKDGÕU�$.,1��.�UHVHO�5HNDEHW�2UWDPÕQGD�7HNQRORML�<|QHWLPL�9H�%LVN�YL��dLNRODWD�9H�
*RIUHW�6DQD\LLQGH�7HNQRORML�<|QHWLPLQH�øOLúNLQ�%LU�8\JXODPD��<D\ÕQODQPDPÕú�'RNWRUD�
7H]L���6HOoXN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���.RQ\D��������V�����������

���� +DVDQ� .�*h/(ù�� 7KH� ,PSDFW� 2I� $GYDQFHG� 0DQXIDFWXULQJ� 7HFKQRORJLHV� 2Q� %X\HU�
6XSSOLHU� 5HODWLRQVKLSV� ,Q� 7KH� 7XUNLVK� $XWRPRWLYH� ,QGXVWU\�� 8QSXEOLVKHG� 3K�'��
'LVVHUWDWLRQ��7KH�8QLYHUVLW\�2I�/HHGV��6FKRRO�2I�%XVLQHVV�$QG�(FRQRPLFV�6WXGLHV��8�.���
������V�����������

���� %h/%h/��V�����������
���� %(16*+ø5��V�����������
���� +DOLO� 6(<ø'2ö/8�� %LOLPVHO� $UDúWÕUPD� 9H� <D]PD� (O� .LWDEÕ�� *HQLúOHWLOPLú� ��� %DVNÕ��

*�]HP�<D\ÕQODUÕ��øVWDQEXO��������V���������
���� .HPDO�.8578/8ù��3D]DUODPD�$UDúWÕUPDODUÕ��*HQLúOHWLOPLú�$OWÕQFÕ�%DVNÕ��øVWDQEXO�

hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�<D\ÕQ�1R������øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�øúOHWPH�
øNWLVDGÕ�(QVWLW�V��<D\ÕQ�1R������øVWDQEXO��������V�����������

���� +�VH\LQ�%$/��%LOLPVHO�$UDúWÕUPD�<|QWHP�9H�7HNQLNOHUL��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�
%DVÕPHYL��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�<D\ÕQ�1R�����,VSDUWD��������V�����������

���� 5HP]L�$/781,ù,.��5HFDL�&2ù.81��(QJLQ�<,/',5,0��6HUNDQ�%$<5$.7$52ö/8��
6RV\DO�%LOLPOHUGH�$UDúWÕUPD�<|QWHPOHUL�6366�8\JXODPDOÕ��%LULQFL�%DVNÕ��6DNDU\D�
.LWDEHYL���$GDSD]DUÕ��(NLP�������V���������

���� 7�UNHU�%$ù��$QNHW��%LULQFL�%DVNÕ��6HoNLQ�<D\ÕQFÕOÕN�6DQ��9H�7LF��$�ù���$QNDUD��0DUW�������
V������

���� 7XQFHU�72.2/��3D]DUODPD�$UDúWÕUPDVÕ����%DVÕP��8OXGD÷�hQLYHUVLWHVL�*�oOHQGLUPH�9DNIÕ�
<D\ÕQ�1R�����8OXGD÷�hQLYHUVLWHVL�ø�ø�%�)��øúOHWPH�øNWLVDGÕ�9H�0XKDVHEH�$UDúWÕUPD�9H�
8\JXODPD�0HUNH]L�1R�����%XUVD��������V���������
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�����$UDúWÕUPD�%XOJXODUÕQÕQ�'H÷HUOHQGLULOPHVL�
�������$UDúWÕUPD\D�.DWÕODQ�øúOHWPHOHU�+DNNÕQGD�*HQHO�%LOJLOHU�
$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� oDOÕúPD� KD\DWÕQGD� EXOXQGXNODUÕ�RUWDODPD�V�UH�\DNODúÕN�RODUDN����\ÕOGÕU��7DEOR���¶GH�\HU�DODQ�EX�RUDQODU�EL]H�DUDúWÕUPD\D�NDWÕODQ�LúOHWPHOHULQ��*ÕGD�VHNW|U��LoLQGH�JHoPLúL�RODQ�LúOHWPHOHU�ROGX÷XQX�J|VWHUPHNWHGLU��
7DEOR����øúOHWPHOHULQ�)DDOL\HWWH�%XOXQGXNODUÕ�6�UH\H�*|UH�'D÷ÕOÕPÕ�

)DDOL\HWWH�%XOXQXODQ�6�UH� øúOHWPH�6D\ÕVÕ� <�]GH�
����\ÕO�DUDVÕ� ��� ����������\ÕO�DUDVÕ� ��� �����������\ÕO�DUDVÕ� ��� �����������\ÕO�DUDVÕ� ��� ��������\ÕOÕQ��VW�� �� ����&HYDSVÕ]� ��� �����
7RSODP� ��� �������

.26*(%� WDUDIÕQGDQ� NDEXO� HGLOHQ�� N�o�N�� RUWD� YH� E�\�N� |OoHNOL�LúOHWPH�VÕQÕIODQGÕUPDVÕQD�J|UH�DUDúWÕUPD\D�NDWÕODQ�LúOHWPHOHULQ������¶L�N�o�N�YH�RUWD�|OoHNOL�LúOHWPH�LNHQ��������¶VL�E�\�N�|OoHNOL�LúOHWPHGLU��7DEOR�����
7DEOR����$UDúWÕUPD\D�.DWÕODQ�øúOHWPHOHULQ�dDOÕúDQ�6D\ÕVÕQD�*|UH�'D÷ÕOÕPÕ�
3HUVRQHO� øúOHWPH�6D\ÕVÕ� <�]GH�
����� ��� ������������ ��� ���������YH��VW�� ��� �����&HYDSVÕ]� �� ����

7RSODP� ��� �������
7DEOR� ��¶GH� GH� J|U�OG�÷�� JLEL� X\JXODPD\D� NDWÕODQ� LúOHWPHOHULQ�������JLEL�E�\�N�ELU�RUDQÕ�|]HO�P�ONL\HWOL� LúOHWPHGLU��%X� VRQXoODUGDQ�JÕGD�VHNW|U�QGH�|]HO�LúOHWPHOHULQ�oR÷XQOXNWD�EXOXQGX÷X�J|U�OPHNWHGLU���
7DEOR����$UDúWÕUPD\D�.DWÕODQ�øúOHWPHOHULQ�0�ONL\HW�'XUXPODUÕ�

0�ONL\HW�'XUXPX� øúOHWPH�6D\ÕVÕ� <�]GH�
g]HO� ��� �����<DEDQFÕ�2UWDNOÕN� �� ����.DPX� �� ����<DEDQFÕ�6HUPD\H� �� ����
7RSODP� ��� �������

7DEOR� ��¶GHQ� GH� J|U�OG�÷�� JLEL� DUDúWÕUPD\D� NDWÕODQ� LúOHWPHOHUGHQ������¶VL� KHP� \XUWLoL� KHP� GH� \XUWGÕúÕ� SD]DUODUD� �UHWLP�KL]PHW� IDDOL\HWLQGH�EXOXQPDNWDGÕU�� �����¶L� GH� VDGHFH� \XUWLoL� SD]DUODUD� �UHWLP�KL]PHW�IDDOL\HWLQGH� EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� X\JXODPD\D� NDWÕODQ� LúOHWPHOHULQ�
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oR÷XQOX÷X� �������� LKUDFDW� \DSPDNWD� YH� D\QÕ� ]DPDQGD� EX� LúOHWPHOHULQ�XOXVODUDUDVÕ� SD]DUODUGD� GD� UHNDEHW� HWWLNOHUL� J|U�OPHNWHGLU�� 8OXVODU� DUDVÕ�SD]DUODUGD� UHNDEHW� HGHELOPHN� LoLQ� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� \�NVHN�G�]H\GH� NXOODQPDODUÕQÕQ� NHQGLOHULQH� ELU� DYDQWDM� VD÷OD\DFD÷ÕQÕQ� IDUNÕQGD�ROGXNODUÕ�DQODúÕOPDNWDGÕU��
�
7DEOR� ��� $UDúWÕUPD\D� .DWÕODQ� øúOHWPHQOHULQ� .DWHJRULOHULQH� *|UH�'D÷ÕOÕPÕ��

øúOHWPHQLQ�.DWHJRULVL� øúOHWPH�6D\ÕVÕ� <�]GH
+HP� \XUWLoL� KHPGH� \XUWGÕúÕ� SD]DUODUD� �UHWLP�KL]PHW�IDDOL\HWLQGH�EXOXQPDNWDGÕU� ��� �����
6DGHFH� \XUWLoL� SD]DUODUD� �UHWLP�KL]PHW� IDDOL\HWLQGH��EXOXQPDNWDGÕU� ��� �����
7RSODP� ��� ����

7DEOR��¶GH�GH�J|U�OG�÷��JLEL�LúOHWPHOHULQ������¶VL�UHNDEHW�G�]H\LQL�\�NVHN� J|UPHNWHGLU�� øúOHWPHOHULQ� oR÷XQOX÷X� �������� \R÷XQ� ELU� UHNDEHWLQ�\DúDQGÕ÷ÕQÕ� EHOLUWPLúOHUGLU�� øúOHWPHOHULQ� EXQXQ� IDUNÕQGD� ROPDVÕ�� SD]DUGD�UHNDEHW� J�oOHULQL� DUWÕUDELOPHN� LoLQ� \DSÕOPDVÕ� JHUHNOL� |UJ�WVHO� YH� WHNQRORMLN�G�]HQOHPHOHU� EDNÕPÕQGDQ� |QHPOL� ROPDNOD� ELUOLNWH�� LúOHWPHOHULQ� EX� \R÷XQ�UHNDEHW�RUWDPÕQGD� UDNLSOHUL� LOH� UHNDEHW�HGHELOPHOHUL� LoLQ�ELOJL� WHNQRORMLOHULQL�\�NVHN�G�]H\GH�NXOODQPDODUÕ�JHUHNWL÷LQLQ�ELOLQFH�ROGX÷XQX�J|VWHUPHNWHGLU��
7DEOR����øúOHWPHOHULQ�3L\DVDGDNL�5HNDEHW�'�]H\LQL�*|U�ú�'�]H\L�

5HNDEHW�'�]H\L� øúOHWPH�6D\ÕVÕ� <�]GH�
dRN�G�ú�N� �� ����'�ú�N� �� ����2UWD� ��� �����<�NVHN� ��� �����dRN�\�NVHN� ��� �����
7RSODP� ��� �������

������� $UDúWÕUPD\D� .DWÕODQ� øúOHWPHOHULQ� %LOJL� 7HNQRORMLOHUL� øOH�øOJLOL�%LOJLOHU�
$UDúWÕUPD\D�NDWÕODQ�LúOHWPHOHULQ�ELOJL�WHNQRORMLOHULQL��o�\ÕO�|QFHVL�YH�úX� DQGDNL� NXOODQÕP� G�]H\OHUL� �¶OL� ELU� OLNHUW� |OoH÷L� �]HULQGH�GH÷HUOHQGLULOPLúWLU�� gOoHN� �]HULQGH� �� KLo� X\JXODQPÕ\RU�� �� oRN� \�NVHN�G�]H\GH�X\JXODQÕ\RU�DQODPÕQD�JHOPHNWHGLU��øúOHWPHOHUGH�ELOJL�WHNQRORMLOHULQL��o�\ÕO�|QFH�YH�úX�DQGDNL�NXOODQÕP�G�]H\OHUL�7DEOR���¶GD�J|U�OPHNWHGLU���
7DEOR� ��¶GD� J|U�OG�÷�� JLEL� �o� \ÕO� |QFH� LúOHWPHOHULQ� E�\�N� ELU�NÕVPÕQÕQ� ELOJL� WHNQRORMLOHULQL� G�ú�N� G�]H\GH� NXOODQGÕNODUÕ� J|U�OPHNWHGLU��0HYFXW�GXUXPD�EDNÕOGÕ÷ÕQGD�LVH���o�\ÕO�|QFHVLQH�J|UH�NÕVPL�ELU�\�NVHOPHQLQ�ROGX÷X�J|U�OPHNWHGLU��7DEOR���
GD�EHOLUWLOHQ�KHU�ELU�ELOJL�WHNQRORMLVL�LoLQ�VRQ��o�\ÕOGDNL�DUWÕú�:LOFR[RQ�WHVWLQH�J|UH�LVWDWLVWLNVHO�EDNÕPGDQ�DQODPOÕGÕU���
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7DEOR� ��� øúOHWPHOHULQ� %LOJL� 7HNQRORMLOHULQL� ho� <ÕO� gQFH� 9H� ùX�$QGDNL�.XOODQÕP�'�]H\OHUL�
ho�<ÕO�gQFH� ùX�$QGD� :LOFR[RQ�7HVWL�

%LOJL�7HNQRORMLOHUL� 2UW� 6WG�6DS�� 2UW� 6WG�6DS�� =� 3�

<HUHO�$ODQ�%D÷ODQWÕVÕ��/$1�� ����� ����� ����� ����� ������ �������
%LUH\VHO�3&�.XOODQÕPÕ� ����� ����� ����� ����� ������ �������
øQWHUQHW�.XOODQÕPÕ� ����� ����� ����� ����� ������ �������
.XUXPVDO�.D\QDN�3ODQODPDVÕ��(53�� ����� ����� ����� ����� ������ �������
<|QHWLP�%LOLúLP�6LVWHPOHUL��0,6�� ����� ����� ����� ����� ������ �������
(OHNWURQLN�9HUL�'H÷LúLPL� ����� ����� ����� ����� ������ �������
*HQLú�$ODQ�%D÷ODQWÕVÕ��:$1�� ����� ����� ����� ����� ������ �������
,QWUDQHW�.XOODQÕPÕ� ����� ����� ����� ����� ������ �������
(�7LFDUHW�8\JXODPDODUÕ� ����� ����� ����� ����� ������ �������
(NVWUDQHW�.XOODQÕPÕ� ����� ����� ����� ����� ������ �������

1RW���L��Q �����LL��|OoHNWH���KLo�X\JXODQPÕ\RU����oRN�\�NVHN�G�]H\GH�X\JXODQÕ\RU�DQODPÕQGDGÕU��
ho� \ÕO� |QFHVLQH� J|UH� ELOJL� WHNQRORMLOHULQLQ� NXOODQÕPÕQGD� NÕVPL� ELU�\�NVHOPHQLQ� � LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕ� ROPDVÕ� �6RQ� �o� \ÕO� LoHULVLQGH�ELOJL� WHNQRORMLOHULQLQ� NXOODQÕP� G�]H\L� DUWPÕúWÕU� úHNOLQGHNL� ���� QROX�KLSRWH]LPL]L� GHVWHNOHPHNWHGLU�� %XQXQOD� ELUOLNWH�� JHQLú� DODQ� ED÷ODQWÕVÕ��LQWUDQHW� NXOODQÕPÕ�� H�WLFDUHW� X\JXODPDODUÕ� YH� H[WUDQHW� NXOODQÕPÕ� JLEL� ELOJL�WHNQRORMLOHULQLQ� NXOODQÕP� RUWDODPDODUÕQÕQ� PHYFXW� GXUXPGD� \HWHUOL� G�]H\GH�ROPDGÕ÷Õ� GD� J|U�OPHNWHGLU�� %X� ED÷ODPGD� DUDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ�KHQ�]� ELOJL� WHNQRORMLOHULQL� WDP� DQODPÕ� LOH� X\JXODPDGÕNODUÕ� YH� X\JXODPDQÕQ�EDúODQJÕo� DúDPDVÕQGD� ROGXNODUÕ� V|\OHQHELOLU�� $\UÕFD� DUDúWÕUPD\D� NDWÕODQ�LúOHWPHOHULQ� �� ����¶LQLQ� .2%ø� QLWHOL÷LQGH� ROPDVÕ� QHGHQL� LOH� ELOJL�WHNQRORMLOHULQLQ� ILQDQVPDQÕQGD� \DúDQDQ� ]RUOXNODU� \�]�QGHQ� NXOODQÕP�G�]H\OHULQLQ�EHNOHQHQLQ�DOWÕQGD�ROPDVÕ�GR÷DOGÕU��ho�\ÕO�|QFHVL�YH� úX�DQGDNL�GXUXP�LoLQ�HQ�G�ú�N�G�]H\GH�H[WUDQHW�NXOODQÕPÕ��HQ�\�NVHN�G�]H\GH�LVH�\LQH��o�\ÕO�|QFHVL�YH�úX�DQ� LoLQ�\HUHO�DODQ�ED÷ODQWÕVÕQÕQ��/$1��NXOODQÕPÕ�ROGX÷X�J|U�OPHNWHGLU��
$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� NXOODQÕP�DODQODUÕ� �¶OL� ELU� OLNHUW� |OoH÷L� �]HULQGH� GH÷HUOHQGLULOPLúWLU�� gOoHN� �]HULQGH� ��KLo�NXOODQÕOPÕ\RU����LVH�oRN�\�NVHN�G�]H\GH�NXOODQÕOÕ\RU�DQODPÕQD�JHOPHNWH�ROXS��)ULHGPDQ�dLIW�<|QO��$QRYD�7HVWL� \DSÕOPÕúWÕU�� øúOHWPHOHU� WDUDIÕQGDQ�ELOJL�WHNQRORMLOHULQLQ�NXOODQÕP�DODQODUÕ�7DEOR���¶GH�J|VWHULOPHNWHGLU���
7DEOR� ��¶GH� J|U�OG�÷�� JLEL� LúOHWPHOHU� ELOJL� WHNQRORMLOHULQL� HQ� ID]OD�LUVDOL\H�IDWXUD� G�]HQOHPH� �������� PXKDVHEH� ND\ÕW� �������� ERUGUR�PDDú�KHVDSODPD��������YH�VWRN�NRQWURO��������LúOHPOHULQGH�NXOODQPDNWDGÕUODU��'DKD�VRQUDNL�VÕUDODPD�7DEOR���¶GHNL�JLELGLU���
%X� VRQXoODUGDQ� JÕGD� VHNW|U�QGHNL� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL�HQ� ID]OD� PXKDVHEH\H� \|QHOLN� DODQODUGD� NXOODQGÕNODUÕ� J|U�OPHNWHGLU��øúOHWPHOHULQ�ELOJL� WHNQRORMLOHULQL�SHUIRUPDQV�NRQWURO���$U�*H�SODQODPD��\HQL��U�Q�SODQODPD�YH�IDEULND�\HUOHúLP�SODQODPD�JLEL��UHWLP�DODQODUÕQGD�GD�GDKD�
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\�NVHN�RUDQODUGD�NXOODQPDODUÕ�NHQGLOHULQH��UHWLP�PDOL\HWOHULQGH�GH�ELU�WDNÕP�DYDQWDMODU�JHWLUHFHNWLU���
7DEOR����%LOJL�7HNQRORMLOHULQLQ�.XOODQÕP�$ODQODUÕ��

%LOJL�7HNQRORMLOHULQLQ�.XOODQÕP�$ODQODUÕ� 2UW�� 6WG��6DS��
øUVDOL\H�IDWXUD�G�]HQOHPH� ����� �����
0XKDVHEH�ND\ÕW� ����� �����
%RUGUR�PDDú�KHVDSODPD� ����� �����
6WRN�NRQWURO� ����� �����
)LQDQVPDQ�\|QHWLPL� ����� �����
6LSDULú�G�]HQOHPH� ����� �����
3DUD�\DWÕUPD�oHNPH� ����� �����
6DWÕúODUÕQ�SODQODQPDVÕ� ����� �����
(YUDN�KD]ÕUODPD�ND\ÕW�GD÷ÕWÕP� ����� �����
%�WoH�SODQODPD� ����� �����
.DOLWH�NRQWURO� ����� �����
0DO]HPH�SODQODPD� ����� �����
hUHWLP�Lú�SURJUDPODPD�SODQODPD� ����� �����
øú�HPLUOHUL�G�]HQOHPH� ����� �����
'HSR�\HUOHúLP�SODQODPD� ����� �����
6HUPD\H�SODQODPD� ����� �����
.DOLWH�SODQODPD� ����� �����
'D÷ÕWÕP�VLVWHPL�SODQODPD� ����� �����
øúJ�F��SODQODPD� ����� �����
3HUVRQHOLQ�SHUIRUPDQV�NRQWURO�� ����� �����
$U�*H�SODQODPD� ����� �����
<HQL��U�Q�SODQODPD� ����� �����
)DEULND�\HUOHúLP�SODQODPD� ����� �����
<HQL�IDEULND�NXUPD� ����� �����
1RW���L�Q �����LL��|OoHN���KLo�NXOODQÕOPÕ\RU����oRN�\�NVHN�G�]H\GH�NXOODQÕOÕ\RU��DQODPÕQGDGÕU��
�LLL�� )ULHGPDQ� oLIW� \|QO�� $QRYD� WHVWLQH� J|UH� �.��  � ��������� S�������� VRQXoODU� LVWDWLVWLNVHO�
EDNÕPGDQ�DQODPOÕGÕU��

$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� NXOODQPDGDNL�DPDoODUÕ� YH� EX� DPDoODUD� XODúPD� G�]H\OHUL� �¶OL� ELU� OLNHUW� |OoH÷L� �]HULQGH�GH÷HUOHQGLULOPLúWLU��%LOJL�WHNQRORMLOHULQL�NXOODQPD�DPDoODUÕ�LOH�LOJLOL�|OoHNWH���KLo�|QHPOL�GH÷LO����oRN�|QHPOL��EX�DPDoODUD�XODúPD�G�]H\OHUL�LOH�LOJLOL�|OoHNWH�� KLo� XODúÕODPDGÕ�� �� WDPDPHQ� XODúÕOGÕ� DQODPÕQD� JHOPHNWHGLU�� øúOHWPHOHULQ�ELOJL� WHNQRORMLOHULQL� NXOODQPD� DPDoODUÕ� YH� EX� DPDoODUD� XODúPD� G�]H\OHUL�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR� ��¶GHNL� VRQXoODUD� J|UH� DUDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ELOJL�WHNQRORMLOHULQL� NXOODQPD� DPDoODUÕ� LoLQGH� LON� VÕUDODUGD� P�úWHUL\H� GDKD� L\L�KL]PHW�VXQPDN����������YHULPOLOL÷L�DUWÕUPDN��������YH�ELOJL\H�KÕ]OÕ�YH�XFX]�ELU�úHNLOGH� XODúDELOPHN� ������� JHOPHNWHGLU�� 'L÷HUOHUL� LVH� 7DEOR� ��¶GHNL� JLEL�VÕUDODQPDNWDGÕU��
%X� VRQXoODUGDQ� LúOHWPHOHU�� KHU� LúOHWPHQLQ� IDDOL\HWOHULQLQ� EDúODQJÕo�YH�VRQXo�QRNWDVÕQÕQ�P�úWHUL�ROGX÷XQX�ELOGLNOHUL�YH�W�P�oDEDODUÕQ�P�úWHULQLQ�
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V�UHNOL� GH÷LúHQ� LVWHN�LKWL\DoODUÕQÕ� EHOLUOH\HUHN� P�úWHUL\L� WDWPLQ� HWPHN� LoLQ�ROGX÷XQXQ� ELOLQFLQGH� ROXS� ELOJL� WHNQRORMLOHULQL� LON� RODUDN� EX� DPDoOD�NXOODQGÕNODUÕ� J|U�OPHNWHGLU�� %X� ED÷ODPGD� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL�NXOODQPDGDNL�W�P�DPDoODUÕQÕQ�DOWÕQGD�P�úWHUL�PHPQXQL\HWL�\DWPDNWDGÕU��
7DEOR���� øúOHWPHOHULQ�%LOJL�7HNQRORMLOHULQL�.XOODQPD�$PDoODUÕ�9H�%X�$PDoODUD�8ODúPD�'�]H\OHUL�

gQHP�'HUHFHVL� 8ODúPD�'HUHFHVL�%LOJL�7HNQRORMLOHULQL�.XOODQPD�$PDoODUÕ�
2UW�� 6WG�6DS�� 2UW�� 6WG�6DS��

0�úWHUL\H�GDKD�L\L�KL]PHW�VXQPDN� ����� ����� ����� �����
9HULPOLOL÷L�DUWÕUPDN� ����� ����� ����� �����
%LOJL\H�KÕ]OÕ�YH�XFX]�ELU�úHNLOGH�XODúDELOPHN� ����� ����� ����� �����
0DOL\HWOHUL�D]DOWPDN� ����� ����� ����� �����
6LSDULú�YH�WHGDULN�V�UHFLQL�KÕ]ODQGÕUPD� ����� ����� ����� �����
6LSDULú�YH�WHGDULN�V�UHFL�PDOL\HWOHULQL�G�ú�UPHN� ����� ����� ����� �����
6DWÕúODUÕ�DUWÕUPDN� ����� ����� ����� �����
<HQLOLNOHUL�WDNLS�HWPHN� ����� ����� ����� �����
7HOHIRQ� ID[� YE�� \HULQH� GDKD� XFX]� RODQ� H�SRVWD�
NXOODQPD�

����� ����� ����� �����

øúOHWPH�LoLQGH�X\JXQ�ELU�NRRUGLQDV\RQ�VD÷ODPDN� ����� ����� ����� �����
5HNDEHW�J�F�Q��DUWÕUPDN� ����� ����� ����� �����
<D]ÕFÕ�� WDUD\ÕFÕ� JLEL� GRQDQÕPODUÕ� SD\ODúÕPD� DoDUDN�
PDOL\HW�DYDQWDMÕ�VD÷ODPDN�

����� ����� ����� �����

+Õ]OÕ�oHYUHVHO�GH÷LúLPOHUH�WHSNL�YHUPH� ����� ����� ����� �����
7HGDULNoLOHUOH�HWNLOL�LOHWLúLP�NXUPDN� ����� ����� ����� �����
5DNLSOHULQ�WHNQRORML�G�]H\LQH�XODúPD�JD\UHWL� ����� ����� ����� �����
øúOHWPH� GÕúÕ\OD� HQWHJUDV\RQ� YH� YHUL� DOÕúYHULúLQL�
VD÷ODPDN�

����� ����� ����� �����

øQWHUQHW��]HULQGHQ�WDQÕWÕP�\DSPDN� ����� ����� ����� �����
$QD�\DQ�VDQD\L�DUDVÕQGD�NRRUGLQDV\RQX�VD÷ODPDN� ����� ����� ����� �����

1RW���L��Q �����LL��DPDoODUÕQ�|QHP�GHUHFHVLQH�J|UH�|OoHN���KLo�|QHPOL�GH÷LO���oRN�|QHPOL��
DPDoODUD�XODúPD�GHUHFHVLQH�J|UH�|OoHN���KLo�XODúÕODPDGÕ���WDPDPHQ�XODúÕOGÕ���LLL��)ULHGPDQ�
oLIW�\|QO��$QRYD�WHVWLQH�J|UH��DPDoODUÕQ�|QHP�GHUHFHVLQH��.� ���������S��������YH�DPDoODUD�
XODúPD�G�]H\LQH��.� ���������S��������LOLúNLQ�VRQXoODU�LVWDWLVWLNVHO�EDNÕPGDQ�DQODPOÕGÕU��

7DEOR� ��� G|UG�QF�� V�WXQGD� GD� J|U�OG�÷�� JLEL� DUDúWÕUPD\D� NDWÕODQ�LúOHWPHOHULQ�ELOJL�WHNQRORMLOHUL�NXOODQÕP�DPDoODUÕQGDQ�HQ�ID]OD��\D]ÕFÕ��WDUD\ÕFÕ�JLEL� GRQDQÕPODUÕ� SD\ODúÕPD� DoDUDN� PDOL\HW� DYDQWDMÕ� VD÷ODPDN� ��������P�úWHUL\H�GDKD�L\L�KL]PHW�VXQPDN��������YH�ELOJL\H�KÕ]OÕ�YH�XFX]�ELU�úHNLOGH�XODúPDN� DPDoODUÕQD� XODúWÕNODUÕ� HQ� D]� LVH� NXOODQÕP� DPDoODUÕ� DUDVÕQGD� HQ� D]�|QHPH�VDKLS�RODQ�DQD�\DQ�VDQD\L�DUDVÕQGD�NRRUGLQDV\RQX�VD÷ODPDN��������YH�LQWHUQHW� �]HULQGHQ� WDQÕWÕP� \DSPDN� ������� DPDoODUÕQD� XODúWÕNODUÕ�J|U�OPHNWHGLU��%X�VRQXoODU�GD�LúOHWPHOHULQ�GDKD�ID]OD�|QHP�YHUGLNOHUL�DPDFD�GL÷HUOHULQH�J|UH�GDKD�ID]OD�XODúWÕNODUÕ�GDKD�D]�|QHP�YHUGLNOHUL�DPDFD�GDKD�D]�XODúWÕNODUÕQÕ�J|VWHUPHNWHGLU���
øúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� NXOODQPD� DPDoODUÕ� LOH� LOJLOL�KLSRWH]OHUH� LOLúNLQ� WHVWOHU� 7DEOR� ��
GD� J|U�OPHNWHGLU�� +LSRWH]OHUL� WHVW� HWPHN�

DPDFÕ\OD��WHN�|UQHN�W��WHVWL��NXOODQÕOPÕú�ROXS��D �����YH�WHVW�GH÷HUL�RODUDN�RUWD�GH÷HU�RODQ�����DOÕQPÕúWÕU��
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$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� NXOODQPD�DPDoODUÕ� LOH� LOJLOL� KLSRWH]OHULQ�KHSVL� NDEXO� HGLOPLúWLU��7DEOR���
GD�J|U�OG�÷��JLEL��ELOJL�WHNQRORMLOHUL�P�úWHUL\H�GDKD�L\L�KL]PHW�YHUPHGH�YH�LúOHWPH�LoLQGHNL�NRRUGLQDV\RQXQ�VD÷ODQPDVÕQGD�|QHPOL�ELU�DUDoWÕU��$\UÕFD�%LOJL�WHNQRORMLOHULQL�NXOODQPDN� YHULPOLOL÷L� DUWÕUPDNWD�� ELOJL\H� KÕ]OÕ� YH� XFX]� ELU� úHNLOGH�XODúDELOPH\L� VD÷ODPDNWD�� VLSDULú� YH� WHGDULN� V�UHFLQL� KÕ]ODQGÕUPDNWD�� UHNDEHW�J�F�Q�� DUWÕUPDNWD� YH� \D]ÕFÕ�� WDUD\ÕFÕ� JLEL� GRQDQÕPODUÕ� SD\ODúÕPD� DoDUDN�PDOL\HW�DYDQWDMÕ�VD÷ODPDNWDGÕU��
7DEOR���� øúOHWPHOHULQ� %LOJL� 7HNQRORMLOHULQL� .XOODQPD� $PDoODUÕ� øOH��øOJLOL�+LSRWH]OHU�
+LSRWH]OHU� 1 2UW� 6WG��6DS�� �W��GH÷HUL �S�� 6RQXo�

%LOJL�WHNQRORMLOHUL�P�úWHUL\H�GDKD�
L\L�KL]PHW�YHUPHGH�|QHPOL�ELU�
DUDoWÕU���+���

��� ������ ������ �������� ��������������� .DEXO�
%LOJL�WHNQRORMLOHULQL�NXOODQPDN�
YHULPOLOL÷L�DUWÕUPDNWDGÕU���+��� ��� ������ ������ �������� �������������� .DEXO�
%LOJL\H�KÕ]OÕ�YH�XFX]�ELU�úHNLOGH�
XODúDELOPHN�LoLQ�ELOJL�WHNQRORMLOHUL�
NXOODQÕOPDOÕGÕU���+���

��� ������ ������ �������� ��������������� .DEXO�
%LOJL�WHNQRORMLOHUL�VLSDULú�YH�
WHGDULN�V�UHFLQL�KÕ]ODQGÕUPDNWDGÕU��
�+���

��� ������ ������ �������� ��������������� .DEXO�
%LOJL�WHNQRORMLOHUL�LúOHWPH�LoLQGHNL�
NRRUGLQDV\RQXQ�VD÷ODQPDVÕQGD�
|QHPOL�ELU�DUDoWÕU���+���

���� ������ ������ ��������� �������������� .DEXO�
%LOJL�WHNQRORMLOHUL�UHNDEHW�J�F�Q��
DUWÕUPDNWDGÕU���+��� ��� ������ ������ �������� �������������� .DEXO�
%LOJL�WHNQRORMLOHUL�\D]ÕFÕ��WDUD\ÕFÕ�
JLEL�GRQDQÕPODUÕ�SD\ODúÕPD�DoDUDN�
PDOL\HW�DYDQWDMÕ�VD÷ODPDNWDGÕU��
�+���

��� ������ ������ �������� ��������������� .DEXO�

1RW���L��Q �����LL��WHN�|UQHN��W��WHVWL�

�

���6218d�9(�g1(5ø/(5��
$UDúWÕUPD� EXOJXODUÕ� ÕúÕ÷ÕQGD� DúD÷ÕGDNL� GH÷HUOHQGLUPH� YH� |QHULOHUGH�EXOXQXOPXúWXU��
� $UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� oDOÕúPD� KD\DWÕQGD� EXOXQGXNODUÕ�RUWDODPD�V�UH�\DNODúÕN�RODUDN����\ÕO�ROXS�������¶�������VRQUDVÕ�NXUXOPXúWXU��%X� RUDQODU� EL]H� DUDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ�� *ÕGD� VHNW|U�� LoLQGH� oRN�X]XQ� JHoPLúL� ROPD\DQ� LúOHWPHOHU� ROGX÷XQX� J|VWHUPHNWHGLU�� øúOHWPHOHULQ� ������¶L� N�o�N� YH� RUWD� |OoHNOL� LúOHWPH� LNHQ�� �� ����¶VL� GH� E�\�N� |OoHNOL�LúOHWPHGLU�� <LQH� LúOHWPHOHULQ� E�\�N� oR÷XQOX÷X� �������� |]HO� LúOHWPH�NRQXPXQGD� ROXS� NDPX� NXUXOXúODUÕQÕQ� JÕGD� VHNW|U�QGH� ID]OD� \HU� DOPDGÕ÷Õ�J|U�OPHNWHGLU���
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� øúOHWPHOHULQ� oR÷XQOX÷X� �������� KHP� \XUWLoL� KHP� GH� \XUWGÕúÕ�SD]DUODUD��UHWLP�KL]PHW� IDDOL\HWLQGH�EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD� DUDúWÕUPD\D�NDWÕODQ� LúOHWPHOHULQ� oR÷XQOX÷X� LKUDFDW� \DSPDNWD� YH� D\QÕ� ]DPDQGD� EX�LúOHWPHOHULQ� XOXVODUDUDVÕ� SD]DUODUGD� GD� UHNDEHW� HWWLNOHUL� J|U�OPHNWHGLU��8OXVODUDUDVÕ� SD]DUODUGD� UHNDEHW� HGHELOPHN� LoLQ� LúOHWPHOHULQ� ELOJL�WHNQRORMLOHULQL� \�NVHN� G�]H\GH� NXOODQPDODUÕQÕQ� NHQGLOHULQH� ELU� DYDQWDM�VD÷OD\DFDN� ROPDVÕ�� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� GDKD� \�NVHN� RUDQODUGD�NXOODQPDODUÕQÕ�JHUHNWLUPHNWHGLU��
� 5HNDEHW�G�]H\L�DUDúWÕUPD\D�NDWÕODQ� LúOHWPHOHULQ�E�\�N�oR÷XQOX÷X��������� WDUDIÕQGDQ� \�NVHN� J|U�OPHNWHGLU�� øúOHWPHOHULQ� EXQXQ� IDUNÕQGD�ROPDVÕ��SD]DUGD�UHNDEHW�J�oOHULQL�DUWÕUDELOPHN�LoLQ�\DSÕOPDVÕ�JHUHNOL�|UJ�WVHO�YH�WHNQRORMLN�G�]HQOHPHOHU�EDNÕPÕQGDQ�|QHPOL�ROPDNOD�ELUOLNWH��LúOHWPHOHULQ�EX� \R÷XQ� UHNDEHW� RUWDPÕQGD� UDNLSOHUL� LOH� UHNDEHW� HGHELOPHOHUL� LoLQ� ELOJL�WHNQRORMLOHULQL� \�NVHN� G�]H\GH� NXOODQPDODUÕ� JHUHNWL÷LQLQ� ELOLQFH� ROGX÷XQX�J|VWHUPHNWHGLU��
� $UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� �o� \ÕO� |QFH� E�\�N� ELU� NÕVPÕQÕQ�ELOJL� WHNQRORMLOHULQL� G�ú�N� G�]H\GH� NXOODQGÕNODUÕ� J|U�OPHNWHGLU�� 0HYFXW�GXUXPD�EDNÕOGÕ÷ÕQGD�LVH���o�\ÕO�|QFHVLQH�J|UH�NÕVPL�ELU�\�NVHOPHQLQ�ROGX÷X�J|U�OPHNWHGLU��%XQXQOD�ELUOLNWH��JHQLú�DODQ�ED÷ODQWÕVÕ�� LQWUDQHW�NXOODQÕPÕ��H�WLFDUHW� X\JXODPDODUÕ� YH� H[WUDQHW� NXOODQÕPÕ� JLEL� ELOJL� WHNQRORMLOHULQLQ�NXOODQÕPÕQÕQ�PHYFXW�GXUXPGD�\HWHUOL�G�]H\GH�ROPDGÕ÷Õ�GD�J|U�OPHNWHGLU��%X�ED÷ODPGD� DUDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� KHQ�]� ELOJL� WHNQRORMLOHULQL� WDP�DQODPÕ� LOH� X\JXODPDGÕNODUÕ� YH� X\JXODPDQÕQ� EDúODQJÕo� DúDPDVÕQGD� ROGXNODUÕ�V|\OHQHELOLU��$\UÕFD�LúOHWPHOHULQ�������¶LQLQ�.2%ø�QLWHOL÷LQGH�ROPDVÕ�QHGHQL�LOH�ELOJL�WHNQRORMLOHULQLQ�ILQDQVPDQÕQGD�\DúDQDQ�]RUOXNODU�\�]�QGHQ�NXOODQÕP�G�]H\OHULQLQ� EHNOHQHQLQ� DOWÕQGD� ROPDVÕ� GR÷DOGÕU�� øúOHWPHOHULQ� UHNDEHW��VW�QO�÷�� YH� P�úWHUL� PHPQXQL\HWLQL� VD÷OD\DELOPHOHUL� YH� PDOL\HW� DYDQWDMÕ�ND]DQDELOPHOHUL� LoLQ� ELOJL� WHNQRORMLOHULQL� GDKD� \�NVHN� G�]H\OHUGH�NXOODQPDODUÕ�JHUHNPHNWHGLU��
� øúOHWPHOHU� ELOJL� WHNQRORMLOHULQL� HQ� ID]OD� LUVDOL\H�IDWXUD� G�]HQOHPH���PXKDVHEH� ND\ÕW�� ERUGUR�PDDú� KHVDSODPD� YH� VWRN� NRQWURO� LúOHPOHULQGH�NXOODQPDNWDGÕUODU�� %X� ED÷ODPGD� JÕGD� VHNW|U�QGHNL� LúOHWPHOHULQ� ELOJL�WHNQRORMLOHULQL� HQ� ID]OD� PXKDVHEH\H� \|QHOLN� DODQODUGD� NXOODQGÕNODUÕ�J|U�OPHNWHGLU�� øúOHWPHOHULQ�ELOJL� WHNQRORMLOHULQL�SHUIRUPDQV�NRQWURO���$U�*H�SODQODPD�� \HQL� �U�Q� SODQODPD� YH� IDEULND� \HUOHúLP� SODQODPD� JLEL� �UHWLP�DODQODUÕQGD� GD� GDKD� \�NVHN� RUDQODUGD� NXOODQPDODUÕ� NHQGLOHULQH� �UHWLP�PDOL\HWOHULQGH�GH�ELU�WDNÕP�DYDQWDMODU�JHWLUHFHNWLU���
� $UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� NXOODQPD�DPDoODUÕ� LoLQGH� LON� VÕUDODUGD�P�úWHUL\H� GDKD� L\L� KL]PHW� VXQPDN�� YHULPOLOL÷L�DUWÕUPDN� YH� ELOJL\H� KÕ]OÕ� YH� XFX]� ELU� úHNLOGH� XODúDELOPHN� JHOPHNWHGLU�� %X�VRQXoODUGDQ� LúOHWPHOHU�� KHU� LúOHWPHQLQ� IDDOL\HWOHULQLQ� EDúODQJÕo� YH� VRQXo�QRNWDVÕQÕQ� P�úWHUL� ROGX÷XQX� ELOGLNOHUL� YH� W�P� oDEDODUÕQ� P�úWHULQLQ� V�UHNOL�GH÷LúHQ�LVWHN�LKWL\DoODUÕQÕ�EHOLUOH\HUHN�P�úWHUL\L�WDWPLQ�HWPHN�LoLQ�ROGX÷XQXQ�ELOLQFLQGH� ROXS� ELOJL� WHNQRORMLOHULQL� LON� RODUDN� EX� DPDoOD� NXOODQGÕNODUÕ�J|U�OPHNWHGLU�� %X� ED÷ODPGD� LúOHWPHOHULQ� ELOJL� WHNQRORMLOHULQL� NXOODQPDGDNL�W�P�DPDoODUÕQÕQ�DOWÕQGD�P�úWHUL�PHPQXQL\HWL�\DWPDNWDGÕU��
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��� $.,1�%DKDGÕU��.�UHVHO�5HNDEHW�2UWDPÕQGD�7HNQRORML�<|QHWLPL�9H�

%LVN�YL�� dLNRODWD� 9H� *RIUHW� 6DQD\LLQGH� 7HNQRORML� <|QHWLPLQH�øOLúNLQ� %LU� 8\JXODPD� <D\ÕQODQPDPÕú� 'RNWRUD� 7H]L�� � 6HOoXN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���.RQ\D��������
��� $/781,ù,.� 5HP]L�� &2ù.81� 5HFDL�� <,/',5,0� (QJLQ��%$<5$.7$52ö/8� 6HUNDQ�� 6RV\DO� %LOLPOHUGH� $UDúWÕUPD�<|QWHPOHUL� 6366� 8\JXODPDOÕ� %LULQFL� %DVNÕ�� 6DNDU\D� .LWDEHYL���$GDSD]DUÕ��(NLP�������
��� %$/�+�VH\LQ��%LOLPVHO�$UDúWÕUPD�<|QWHP�9H�7HNQLNOHUL� 6�OH\PDQ�'HPLUHO� hQLYHUVLWHVL� %DVÕPHYL�� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL� <D\ÕQ�1R�����,VSDUWD��������
��� %$ù�7�UNHU��$QNHW� %LULQFL�%DVNÕ��6HoNLQ�<D\ÕQFÕOÕN�6DQ��9H�7LF��$�ù���$QNDUD��0DUW�������
��� %(16*+ø5�7�UNVHO� .D\D��%LOJL� 7HNQRORMLOHUL� 9H�gUJ�WVHO� 'H÷LúLP�%LULQFL�%DVNÕ��7�UNL\H�9H�2UWD�'R÷X�$PPH�øGDUHVL�(QVWLW�V��<D\ÕQ�1R������$QNDUD��������
��� %,1*,� 3UDVDG�� 6+$50$�0DQHHVK� .��� *2'/$� -D\DQWK� .��� ³&ULWLFDO�,VVXHV� $IIHFWLQJ� DQ� (53� ,PSOHPHQWDWLRQ´�� ,QIRUPDWLRQ� 6\VWHPV�0DQDJHPHQW��9RO�����1R����6XPPHU�������
��� %LOLúLP�7HNQRORMLOHUL�YH�3ROLWLNDODUÕ�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��6HNL]LQFL� %Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ� '37�<D\ÕQ�1R� �����gø.������$QNDUD��������
��� %h/%h/� +DVDQ�� 5HNDEHW� hVW�QO�÷�� 6D÷ODPDGD� hU�Q� 9H� 6�UHo�<HQLOL÷L�� %LOLúLP� 7HNQRORMLOHUL� 8\JXODPDVÕ� <D\ÕQODQPDPÕú� 'RNWRUD�7H]L��6HOoXN�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���.RQ\D��������
��� '$9(13257� 7KRPDV� +��� 3586$.� /DXUHQFH�� øú� '�Q\DVÕQGD� %LOJL�<|QHWLPL� dHY��*�QKDQ�*h1$<��5RWD�<D\ÕQODUÕ��øVWDQEXO��������
���� '(0ø5&$1�/HYHQW�0���02/7$<�$UGD� &���%LOJL\L�<|QHWPHN� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO��������
���� 'h5(1� $�=H\QHS�� ����¶OL� <ÕOODUGD� <|QHWLP� $OID� %DVÕP� <D\ÕP�'D÷ÕWÕP�/WG�ùWL���<|QHWLP�'L]LVL�1R�����øVWDQEXO��������
���� (05($/3�6DGXQ��<HUHO�<|QHWLP� YH�%LOJL� 7HNQRORMLVL� øNLQFL�%DVNÕ��7�&��%DúEDNDQOÕN�7RSOX�.RQXW�øGDUHVL�%DúNDQOÕ÷Õ��$QNDUD��������
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���� (5.$1� +�VQ��� %LOJL� 7RSOXPX� YH� (NRQRPLN� *HOLúPH�� ��%DVNÕ��7�UNL\H� øú� %DQNDVÕ� .�OW�U� <D\ÕQODUÕ� *HQHO� <D\ÕQ� 1R� ���� %LOLP�'L]LVL���������
���� *g.6(/� 0�$OL�� d$.,5� +�VH\LQ�� 7HPHO� %LOJLVD\DU� 7HNQRORMLVL�.XOODQÕPÕ���%DVNÕ��$WODV�<D\ÕQ�'D÷ÕWÕP��øVWDQEXO��������
���� *h/(ù� +DVDQ� .��� 7KH� ,PSDFW� 2I� $GYDQFHG� 0DQXIDFWXULQJ�

7HFKQRORJLHV� 2Q� %X\HU�6XSSOLHU� 5HODWLRQVKLSV� ,Q� 7KH� 7XUNLVK�$XWRPRWLYH� ,QGXVWU\��8QSXEOLVKHG�3K�'��'LVVHUWDWLRQ��7KH�8QLYHUVLW\�2I�/HHGV��6FKRRO�2I�%XVLQHVV�$QG�(FRQRPLFV�6WXGLHV��8�.���������
���� *h/(ù� +DVDQ� .�UúDW�� ³5HNDEHW� hVW�QO�÷�� YH� %LOLúLP� 7HNQRORMLOHUL´��9HULPOLOLN�'HUJLVL��������� 030�<D\ÕQÕ��$QNDUD��������
���� *h5$.� +DVDQ�� ³%LOJL�9HULPOLOLN� $UWÕúÕ� øOLúNLVL´��9HULPOLOLN� 'HUJLVL��������� 030�<D\ÕQÕ��$QNDUD��
���� +,&.6�-DPHV�2���0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV�:HVW�3XEOLVKLQJ�&RPSDQ\��0LQQHDSROLV��������
���� +2'*(776� 5LFKDUG� 0���<|QHWLP� 7HRUL� 6�UHo� YH� 8\JXODPD� dHY��&DQDQ�d(7ø1��(VLQ�&DQ�087/8��'HU�<D\ÕQHYL��øVWDQEXO��������
���� KWWS���ZHE�ELONHQW�HGX�WU�WXUNFH�FVV�LQHW�WU�+70/�EROXP��KWPO��������������
���� KWWS���ZZZ�FXVWRPV�HGL�JRY�WU�HGLJHQHO�KWP� ������������
���� KWWS���ZZZ�GDWDQHWELOLVLP�FRP�WU�ODQ�KWP� ������������
���� KWWS���ZZZ�LQVDQND\QDNODUL�FRP�FQ�&RQWHQW%RG\�DVS"%RG\,' �����������������
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