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7UDQVIHU�KDUFDPDODUÕQÕQ�NDUDNWHULVWLN�|]HOOL÷L��NDUúÕVÕQGD�GHYOHWH�PDO�YH� KL]PHW�� \D� GD� IDNW|U�� YHUPH� ]RUXQOXOX÷XQXQ� EXOXQPDPDVÕ�� GL÷HU� ELU�GH\LúOH� NDUúÕOÕNVÕ]� ROPDVÕGÕU�� -RKQ� )�� 'XH�� WUDQVIHU� KDUFDPDODUÕQÕQ�� V|]��JHoHQ� QLWHOL÷L� VHEHEL\OH� ³KHGL\H� PDKL\HWL� WDúÕGÕ÷Õ´QÕ� LIDGH� HWPHNWHGLU�� +��%URFKLHU� YH� 3�� 7DEDWRQL�� WUDQVIHU� KDUFDPDODUÕQÕ�� PLOOL� JHOLUGH� ELU� PH\GDQD�JHWLUPH\HQ� YH� VDGHFH� VDWÕQ� DOPD� J�F�Q�Q� ELUH\OHU� YH\D� VRV\DO� JUXSODU�DUDVÕQGD� HO�GH÷LúWLUPHVLQH� VHEHS�RODQ�JLGHUOHU�RODUDN� WDQÕPODPDNWDGÕUODU��7��%DUQD� LVH�� D\QÕ� NRQXGD� ³PDO� YH� KL]PHWOHULQ� NXOODQÕOPDVÕ� LoLQ� JHUHNOL� VDWÕQ�DOPD� J�F�Q�� WRSOXPXQ� ELU� NDWHJRULVLQGHQ� GL÷HULQH� QDNOHGHQ� GHYOHW�KDUFDPDODUÕ´�úHNOLQGH�ELU�WDQÕP�\DSPDNWDGÕU��1$'$52ö/8��������������
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7UDQVIHU� KDUFDPDODUÕ�� � �UHWLP� IDDOL\HWLQH� NDWÕOPD� NDUúÕOÕ÷Õ� ROPDGDQ�GHYOHWLQ� ED]Õ� NLúL� YH� JUXSODUD� |GHGL÷L� SDUDODUÕ� LIDGH� HWPHNWHGLU�� %X�KDUFDPDODU�� VDGHFH� VDWÕQ� DOPD� J�F�Q�Q� HO� GH÷LúWLUPHVLQL� VD÷OD\DQ�KDUFDPDODUGÕU��%X�W�U�KDUFDPDODU�LOH�GHYOHW�YDUOÕ÷ÕQGDNL�SDUD�LOH�LIDGH�HGLOHQ�GH÷HUOHU�� EHOLUOL� DPDoODUÕQ� VD÷ODQDELOPHVL� LoLQ� JHUHNOL� NLúL� YH� NXUXOXúODUD�LQWLNDO�HWWLULOPHNWHGLU���
7UDQVIHU� KDUFDPDODUÕ�� GHYOHWLQ� KLo� ELU� �UHWLP� IDNW|U�� NXOODQPDGDQ�VDGHFH� PLOOL� JHOLULQ� \HULQL� GH÷LúWLULS�� GROD\ÕVÕ\OD� YHUJL� RODUDN� VD÷ODGÕ÷Õ�ND\QDNODUÕQ�NLúLOHUH�YH�JUXSODUD�GD÷ÕWÕOPDVÕQGDQ�LEDUHWWLU��'HYOHW�EX�|GHPHOHU�NDUúÕOÕ÷ÕQGD�GR÷UXGDQ�YH�GROD\OÕ�RODUDN��UHWLP�IDNW|U��HOGH�HWPHGL÷L�LoLQ��EX�KDUFDPDODUOD� �UHWLP� IDDOL\HWLQH� GR÷UXGDQ� HWNL� HWPHPHNWH�� HWNL� GROD\OÕ� ELU�úHNLOGH� ROPDNWDGÕU�� 7UDQVIHU� KDUFDPDODUÕQÕQ� �UHWLPH� HWNLOHUL�� KDUFDPDODUÕQ�\DSÕOPDVÕ� \HULQH� JHOLU� GD÷ÕOÕPÕQÕ� GH÷LúWLUPH� VRQXFXQGD� JHUoHNOHúPHNWHGLU��$QFDN�� WUDQVIHU� KDUFDPDODUÕQGDQ� \DUDUODQDQODUÕQ� � HOGH� HWWLNOHUL� EX� JHOLUOHUL�W�NHWLPH�\|QHOWPHOHUL�KDOLQGH��PLOOL�JHOLUGH�ELU�DUWÕú�PH\GDQD�JHOPHNWHGLU��
7UDQVIHU� KDUFDPDODUÕ� JHQHO� DQODPGD� G�ú�Q�OG�÷�QGH� ELU� UHHO�KDUFDPDGÕU��d�QN��WUDQVIHU�\DSÕODQ�NHVLP�VRQXoWD�PLOOL�HNRQRPLGH�\HQL�VDWÕQ�DOPD� J�F�� ROXúWXUPDNWD� YH� E|\OHFH� PLOOL� HNRQRPL\H� UHHO� ELU� NDWNÕ�VD÷ODPDNWDGÕU�� 5HHO� KDUFDPD�WUDQVIHU� KDUFDPDVÕ� D\ÕUÕPÕQGD� WHPHO� NÕVWDV��KDUFDPDQÕQ�LON�\DSÕOGÕ÷Õ�DQGDNL�JD\HVL�ROPDNWDGÕU��+DUFDPD�LON�RODUDN�GHYOHW�WDUDIÕQGDQ�\DSÕOÕUNHQ��NDUúÕOÕ÷ÕQGD�ELU�PDO�YH�KL]PHW�DOÕPÕ�V|]�NRQXVX�LVH��EX�UHHO� KDUFDPD\Õ�� E|\OH� ELU� NDUúÕOÕN� EHNOHQPL\RUVD�� EX� WUDQVIHU� KDUFDPDVÕQÕ�LIDGH�HWPHNWHGLU�'(95ø0��������������
7UDQVIHU� KDUFDPDODUÕ� PLOOL� JHOLU� �]HULQGH� GR÷UXGDQ� ELU� HWNL�\DSPDPDNWDGÕU�� %X� W�U� KDUFDPDODU� JHUoHN� DQODPGD� UHHO� ND\QDNODUÕQ�W�NHWLPLQL� LIDGH� HWPH]�� %X� W�U� KDUFDPDODU� LOH� NDPX� VHNW|U�QGHQ� GL÷HU�VHNW|UOHUH�VDWÕQ�DOPD�J�F��DNWDUÕOPÕú�ROPDNWDGÕU��(VDVHQ��WUDQVIHU�KDUFDPDODUÕ�\ROX\OD�RUWD\D� oÕNDQ� UHHO� KDUFDPDODUÕ�� EX� W�U� KDUFDPDODUGDQ� \DUDUODQDQODUÕQ�\DSWÕNODUÕ�KDUFDPDODU�ROXúWXUPDNWDGÕU�7h5.�������������
7UDQVIHU� KDUFDPDODUÕ�� oHúLWOL� úHNLOOHUGH� VÕQÕIODQGÕUÕOPDNWDGÕU���7UDQVIHU�KDUFDPDODUÕQGD�HVDV�RODUDN�úHNLO�YH�NDUúÕOÕN�\|Q�QGHQ�VÕQÕIODQGÕUPD�GLNNDWH�DOÕQPDNWDGÕU���
7UDQVIHU� KDUFDPDODUÕQÕQ� úHNLO� \|Q�QGHQ� VÕQÕIODQGÕUÕOPDVÕQGD� EX� W�U�WUDQVIHUOHUGHQ� ID\GDODQDQODUÕQ� JHOLUOHULQGH� GR÷UXGDQ� YH� GROD\OÕ� DUWÕú� ROPDVÕ�\|Q�QGHQ� GROD\VÕ]� YH� GROD\OÕ� WUDQVIHUOHU� RODUDN� VÕQÕIODQGÕUÕOPDNWDGÕU���7UDQVIHU� KDUFDPDODUÕQÕQ� úHNOL� VÕQÕIODQGÕUÕOPDVÕQGD� GL÷HU� ELU� KXVXV� LVH�YHULPOLOLN�NULWHULGLU��9HULPOLOLN�NULWHULQH�J|UH�WUDQVIHU�KDUFDPDODUÕ�D\UÕPÕQGD�HVDV� WHúNLO� HGHQ� KXVXV�� EX� W�U� |GHPHOHULQ� �UHWLP� �]HULQGH� HWNLOL� ROXS�ROPDGÕ÷ÕQD� \DQL� EX� W�U� KDUFDPDODUÕQ� �UHWLPGH� \HQL� ELU� GH÷HU� ROXúWXUXS�ROXúWXUPDGÕ÷ÕQD� J|UH� GH÷HUOHQGLULOPHVLGLU�7h5.�� ������ ����� *HQHO� RODUDN�WUDQVIHU� KDUFDPDODUÕQÕQ� KDQJLOHULQLQ� YHULPOL� ROGX÷XQD� GDLU� JHQHO� ELU� NDQÕ�ROPDPDNOD� ELUOLNWH� LNWLVDGL� DPDoOÕ� WUDQVIHU� KDUFDPDODUÕQ� LNWLVDGL� E�\�PH\H�GR÷UXGDQ� NDWNÕVÕ� ROPDVÕ� VHEHEL\OH� YHULPOL�� VRV\DO� DPDoOÕ� WUDQVIHU�
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KDUFDPDODUÕQÕQ� LVH� GROD\OÕ� NDWNÕ� \DSPDVÕ� VHEHEL\OH� YHULPVL]� ROGX÷X�EHOLUWLOHELOLU��7UDQVIHU�KDUFDPDODUÕQÕQ�GL÷HU�ELU�úHNOL�VÕQÕIODQGÕUPDVÕ� LVH�JHOLU�WUDQVIHUOHUL� YH� VHUPD\H� WUDQVIHUOHUL� D\UÕPÕGÕU�� 7UDQVIHU� KDUFDPDODUÕ� HPHNOL�PDDúODUÕ�� VRV\DO� \DUGÕPODU� JLEL� JHOLU� DNWDUÕPÕQD� \|QHOLN� ROPDNOD� ELUOLNWH��VDYDú�WD]PLQDWODUÕ�JLEL��VHUPD\H�WUDQVIHUOHUL�úHNOLQGH�GH�RODELOPHNWHGLU��
7UDQVIHU�KDUFDPDODUÕ�NRQXVXQGD�ELU�GL÷HU�|QHPOL�GXUXP� LVH��EX� W�U�KDUFDPDODUÕQ� KHSVLQLQ� NDUúÕOÕNVÕ]� ROXS� ROPDGÕ÷ÕQD� GDLUGLU�� gUQH÷LQ�� KDUS�JD]LOHULQH� YH� PDOXOOHULQH� \DSÕODQ� |GHPHOHUGH� NDUúÕOÕN� ROPDGÕ÷Õ� LIDGH�HGLOHELOLU�� $QFDN�� GHYOHWLQ� HPHNOL� PHPXUODUÕQD� YH\D� VLJRUWD� HPHNOLOHULQH�\DSWÕ÷Õ� |GHPHOHULQ� NDUúÕOÕNVÕ]� ROGX÷XQD� GDLU� � LIDGH� WDUWÕúPDOÕGÕU�� $QFDN� EX�NRQXGD�� EX� W�U� HPHNOLOHUH� |GHQHQ� PDDúODUÕQ� JHUoHNWH� KL]PHW� G|QHPOHULQLQ�NDUúÕOÕ÷ÕQGD� YHULOGL÷LQH� GDLU� ELU� LIDGHQLQ� GH� JHUoHNoL� ROGX÷X� NHVLQ� GH÷LOGLU��%X� JHQHO� LIDGHGHQ� VRQUD� WUDQVIHU� KDUFDPDODUÕQÕQ� W�UOHUL� LWLEDUL\OH� NDUúÕOÕNVÕ]�ROXS�ROPDGÕ÷ÕQD�J|UH�DúD÷ÕGDNL�VÕQÕIODQGÕUPD�\DSÕOPDNWDGÕU��
%LU� NDUúÕOÕN� HOGH� HGLOPHNOH� ELUOLNWH� WUDQVIHU� KDUFDPDVÕ� LoLQH� GDKLO�HGLOHQ� NDPX� KDUFDPDVÕ� W�UOHUL� GH� � YDUGÕU�� gUQH÷LQ�� GHYOHWLQ� DUD]L� YH� ELQD�DOÕPÕQGD� ELU� NDUúÕOÕN� YDUGÕU� DQFDN�� EX� KDUFDPDODUÕQ� \DSÕOGÕNODUÕ� \ÕO� PLOOL�JHOLULQH�GR÷UXGDQ�ELU�HWNLVL�\RNWXU��%X�KDUFDPDODU�VDGHFH�YDU�RODQ�VHUYHWLQ�HO�GH÷LúWLUPHVLQH�\RO�DoDQ�KDUFDPDODUGÕU�YH�EXQGDQ�GROD\ÕGÕU�NL�EX�KDUFDPDODU�WUDQVIHU�KDUFDPDODUÕ�LoLQH�GDKLO�HGLOPHNWHGLU�%,d$.�������������
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7UDQVIHU�KDUFDPDODUÕ� LOH� LOJLOL�RODUDN� LON�EHOLUWLOPHVL�JHUHNHQ�QRNWD��WUDQVIHU� KDUFDPDVÕ� \DSÕOPDVÕ� JHUHNOLOL÷LQL� YH� |]HOOLNOH� VRV\DO� WUDQVIHUOHULQ�]RUXQOXOX÷XQX�RUWD\D�NR\DQ�ELU�GHYOHW�DQOD\ÕúÕGÕU��%HOLUWLOHQ�GHYOHW�DQOD\ÕúÕ��VRV\DO�UHIDK�GHYOHWL� �ZHOIDUH� VWDWH�� �DQOD\ÕúÕGÕU��(NRQRPLN�YH�VRV\DO�\DúDPÕ�\|QOHQGLUHUHN� J�oV�]OHUL� NRUX\DQ�� ELOLPLQ� YHULOHULQH�� oD÷ÕQ� YH� WRSOXPVDO�JHOLúLPLQ� JHUHNOHULQH� X\JXQ� LOHUL� ELU� WRSOXPVDO� G�]HQOHPH� YH� \|QHWLPOH�WRSOXPGDNL� VRUXQODUÕ� JLGHUPH\H� YH� |QOHPH\H� oDOÕúDQ�� EX� VRUXQODUD� NDUúÕ�\|QHWLPL� DOWÕQGD� EXOXQDQ� NLúL� YH� JUXSODUÕ� NRUX\DQ� YH� GHVWHNOH\HQ� GHYOHW�³VRV\DO� UHIDK� GHYOHWL´� RODUDN� LIDGH� HGLOHELOLU�'(95ø0� YH� $/7$<�� ����������� 6RV\DO� UHIDK� GHYOHWL� DQOD\ÕúÕ� |]HOOLNOH� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕ�G|QHPGH� RUWD\D� NRQXODQ� YH� ED]Õ� �ONHOHUFH� GH� X\JXODQPD� DODQÕ� EXODQ� ELU�GHYOHW� DQOD\ÕúÕGÕU�� 6RV\DO� UHIDK� GHYOHWLQGHQ� EDKVHGLOPHVLQLQ� QHGHQL� LVH��WUDQVIHU� KDUFDPDODUÕQÕQ� EX� W�U� GHYOHW� DQOD\ÕúÕQD� VDKLS� �ONHOHUGH� JHUHN�X\JXODPD�DODQÕQÕQ�JHUHNVH�PLNWDUFD�E�\�NO�÷�Q�Q�E�\�N�|QHP�WDúÕPDVÕGÕU����

5HIDK�GHYOHWL�WRSOXPXQGD���o�LONH�JHoHUOLGLU�$5,1�������������
��� øNWLVDGL� IDDOL\HWOHULQ� VRV\DO� YH� NROOHNWLI� RODUDN� VRV\DO� UHIDKÕQ�PDNVLPL]DV\RQX�DPDFÕ\OD�G�]HQOHQPHVL��
��� 9DWDQGDúODUÕQ� ED]Õ� WHPHO� LKWL\DoODUÕQÕQ� WRSOXPVDO� RODUDN�NDUúÕODQPDVÕ� KDNODUÕQÕQ� ROPDVÕ� YH� SL\DVD� PHNDQL]PDVÕQÕQ�
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EDúDUDPDGÕ÷Õ� GXUXPODUGD� GHYOHWLQ� EX� JHUHNVLQLPOHUL� NDUúÕODPD�\�N�PO�O�÷�Q�Q�ROPDVÕ��
��� 'DKD�NH\IL�YH�NLúLVHOOHúWLULOPLú�NDUDUODUD�YH�GDKD�oRN�]RUD�GD\DQDQ�LWDDW�HWWLUPH�ELoLPOHULQLQ�WHUVLQH��IRUPDO�HúLWOLN�YH�REMHNWLI�NXUDOODUÕQ�YDUOÕ÷Õ��

5HIDK� VLVWHPL\OH� LOJLOL� RODUDN�� ELUH\OHULQ� EX� VLVWHPGHQ� � ROXPVX]�HWNLOHQGL÷LQL�RUWD\D�NR\PDN�]RUGXU��7DP�WHUVLQH�UHIDK�VLVWHPL��QRUPDO�KD\DW�WDU]ODUÕQD� \|QHOLN�EHNOHQPHGLN� úRNODUD�PDUX]� NDODQ�ELUH\OHU� LoLQ�� JHoLFL� ELU�úHNLOGH� HVNL� GXUXPD� G�úPH� RODUDN� LIDGH� HGLOLUVH� GDKD� GR÷UX� ROXU�� <HWLúNLQ�ROPD\DQ� HUNHNOHU� LoLQ� EX� úRNODU�� RODVÕOÕNOD� EHNOHQPHGLN� Lú� ND\EÕ�� HYOL�ED\DQODU� LoLQ�� ERúDQPD� YH\D� D\UÕOPD�� EHNDU� ED\DQODU� LoLQ�� ELU� oRFX÷XQ�G�Q\D\D� JHOPHVL� úHNOLQGH� RUWD\D� oÕNDELOLU�� %X� LQVDQODUÕQ� oR÷X� LoLQ� UHIDK�VLVWHPL� QRUPDO� \DúDP� NRúXOODUÕQD� G|QPHGH� ELU� N|úH� WDúÕ� RODUDN��J|U�OPHNWHGLU�+(,/%521(5�YH�*$/%5$,7+������������������
�
���*(/øù0øù�h/.(/(5'(�626<$/�5()$+�'(9/(7ø��� $1/$<,ù,1,1������75$16)(5�������+$5&$0$/$5,1,1������������� h=(5ø1'(.ø�(7.ø6ø�
�øNLQFL�'�Q\D�6DYDúÕ��GHYOHWOHUL�\HQL�ELU�VRV\DO�DQOD\ÕúD�\|QHOWPLú�YH�LNL�VDYDú�DUDVÕQGDNL�GHYOHWOHULQ�NDUDUVÕ]OÕNODUÕ�YH�oHOLúNLOHUL�GH�\HQL�JHUoHNOHU�NDUúÕVÕQGD�RUWDGDQ�NDONPDN�]RUXQGD�NDOPÕúWÕU��6DYDú�VÕUDVÕQGD�YH�VRQUDVÕQGD�JHOHFH÷LQ� VD÷ODP� WHPHOOHULQL� NXUDFDN� RODQ� WRSOXPVDO� DQOD\ÕúD� YH� HNRQRPLN�úDUWODUD�X\JXQ�\HQL�G�ú�QFHOHU�YH�DQOD\ÕúODU�JHOLúWLULOPH\H�oDOÕúÕOPÕúWÕU��6DYDú�VRQUDVÕQGD�GHYOHWOHU��WRSOXPXQ�\HQL�VRV\DO�\DSÕODQPDVÕQÕ�JHUHNOL�NÕOPDN�LoLQ�HNRQRPLN� úDUWODUÕ� IHUWOHU� OHKLQH� L\LOHúWLUPHN� LVWHPLú� YH� EX� DPDo� WRSOXPD�VRV\DO� UHIDK� YH� EXQXQ� VRQXFXQGD� RUWD\D� oÕNDQ� GDKD� L\L� \DúDPD� úDUWODUÕQÕ�VD÷OD\DFDN� ELU� EDUÕú� HNRQRPLVLQLQ� WHVLVLQH� \|QHOLQPLúWLU�7hö(1�� ��������������
,,��'�Q\D�6DYDúÕ¶QGDQ�VRQUD�+DUURG��'RPDU��5RVWRZ�YH�GL÷HU��QO��HNRQRPLVWOHU��ONHOHULQ�LKWL\Do�GX\GX÷X�VHUPD\H�YH�E�\�PH\L�GDKD�|QHPOLVL�GH� EXQODU� DUDVÕQGDNL� �VHUPD\H�oÕNWÕ� UDV\RVX�� PHNDQLN� LOLúNL\L� WDUWÕúÕUNHQ��HNRQRPL� ELOLPLQGH� � \DWÕUÕP� KDUFDPDODUÕ� OHKLQH� J�oO�� ELU� PH\LO�EXOXQPDNWD\GÕ��gUQH÷LQ��HNRQRPLVWOHU�K�N�PHW�E�WoHVLQGHNL�FDUL�YH�\DWÕUÕP�KDUFDPDODUÕ�DUDVÕQGD�NDPX�SDUDVÕQÕQ�GD÷ÕOÕPÕQÕ�EHOLUOHUNHQ��FDUL�KDUFDPDODUÕQ�SD\ÕQÕQ� DUWPDVÕQD� L]LQ� YHUHQ� �ONHOHUH� NULWLN� �ONHOHU� RODUDN� EDNPDNWD\GÕODU��'L÷HU� WDUDIWDQ�� WRSODP� K�N�PHW� KDUFDPDODUÕQGDNL� \DWÕUÕP� KDUFDPDODUÕ� SD\Õ�\�NVHOHQ� �ONHOHU� LVH� |Y�OHQ� �ONHOHUGL�7$1=,� YH� '$922',�� �����������'L÷HU� \DQGDQ� WUDQVIHU� KDUFDPDODUÕQÕQ� LVH�� EDúODQJÕoWD� NDPX� KDUFDPDODUÕ�LoLQGHNL�SD\Õ�D]�ROPDNOD�ELUOLNWH�HNRQRPL�JHOLúWLNoH��WUDQVIHU�KDUFDPDODUÕQÕQ�QLVEL�|QHPL�GH�DUWPÕúWÕU��$7$d�YH�$7$d�������������
øNLQFL� '�Q\D� VDYDúÕ� VRQUDVÕ� ELUoRN� JHOLúPLú� �ONH�� VDYDú� V�UHVLQFH�JHULOH\HQ�HNRQRPLOHULQL�WHNUDU�KDUHNHWH�JHoLUPHN�LoLQ�\DWÕUÕP�KDUFDPDODUÕQGD�DUWÕúD�JLWPHNOH�EHUDEHU��VDYDú�QHGHQL\OH�|]HOOLNOH�DUWDQ�LúVL]OL÷L��ER]XODQ�JHOLU�
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GD÷ÕOÕPÕQÕ�G�]HOWPHN��WRSOXPODUÕQD�EHOLUOL�ELU�LQVDQL�\DúDP�G�]H\L�VD÷ODPDN�DPDFÕ\OD� oHúLWOL� VRV\DO� SROLWLNDODU� X\JXODPD\D� NR\PXúODUGÕU�� %X� VRV\DO�SROLWLNDODUÕ�� JHOLúPLú� �ONHOHULQ� ELUoR÷X� VRV\DO� UHIDK� GHYOHWL� oHUoHYHVLQGH�\DSPÕúODUGÕU�� %X� oHUoHYHGH�� JHOLúPLú� �ONHOHULQ� VRV\DO� UHIDKOD� LOJLOL�KDUFDPDODUÕ� GD� V�UHNOL� ELU� DUWÕú� H÷LOLPL� LoLQGH� ROPXúWXU��*HOLúPLú� �ONHOHUGH�\DúOÕOÕN�� GXOOXN�� HPHNOLOLN� YH� LúVL]OLN� |GHQWLOHUL\OH� GL÷HU� VRV\DO� UHIDK�KDUFDPDODUÕQÕQ�E�WoH�LoLQGHNL�SD\Õ�JLGHUHN�DUWPDNWDGÕU��%X��ONHOHUGH��VRV\DO�J�YHQOLN� KDUFDPDODUÕQÕQ� E�WoH� KDUFDPDODUÕ� LoLQGHNL� SD\Õ� RUWDODPD� RODUDN�������� RUDQODUÕQD� \�NVHOPLú� EXOXQPDNWDGÕU�� 6RV\DO� J�YHQOL÷L� VD÷ODPD�SROLWLNDODUÕ� GR÷UXOWXVXQGD� |]HOOLNOH� JHOLúPLú� GHYOHWOHU�� E�WoHGHNL� WUDQVIHU�KDUFDPDODUÕQÕ� NXOODQDUDN� WRSOXPXQ� G�ú�N� JHOLUOL� NHVLPOHULQH� GROD\OÕ� \D� GD�GROD\VÕ]�WUDQVIHU�|GHPHVL�\DSPDNWDGÕU���
*�Q�P�]� GHPRNUDVLOHUL� ³WUDQVIHU� WRSOXPODUÕ´� KDOLQH� JHOPLúOHU� YH�VRV\DO� DPDoODU�GÕúÕQGD� HNRQRPLN�YH�PDOL� DPDoODUOD�GD� WUDQVIHU�KDUFDPDODUÕ�\DSPD\D� NR\XOPXúODUGÕU�� %DúODQJÕoWD� WUDQVIHUOHU� � WRSOXP� VD÷OÕ÷ÕQÕ� NRUXPD��LúVL]OLN�\DUGÕPODUÕ�JLEL� WRSOXPXQ�VRV\DO� \DSÕVÕQÕQ�DKHQJLQL� VD÷OD\DQ� � VRV\DO�DPDoOÕ� �SROLWLNDODU� LoLQ�JHUoHNOHúWLULOLUNHQ��GDKD�VRQUD�ED]Õ�VHNW|UOHULQ�\D�GD�NXUXPODUÕQ� LNWLVDGL� DQODPGD� JHOLúPHVLQL� VD÷OD\DQ� HNRQRPLN� DPDoOÕ�WUDQVIHUOHU� úHNOLQGH� GH� J|U�OPH\H� EDúODPÕúWÕU�� %|\OHFH�� WUDQVIHU�KDUFDPDODUÕQGD�EHOLUOL�ELU�JHQLúOHPH�ROPXúWXU��
�����6RV\DO�7UDQVIHU�+DUFDPDODUÕQÕQ�*HOLúLPL�
7UDQVIHU� KDUFDPDODUÕ� �ONHOHULQ� E�WoHOHULQGH� IDUNOÕ� DGODUOD� \HU�DODELOPHNWHGLU��$QFDN��JHQHO�RODUDN�WUDQVIHU�KDUFDPDVÕ�PDQWÕ÷Õ�oHUoHYHVLQGH�G�ú�QG�÷�P�]GH���ONHOHULQ�D\QÕ�QLWHOLNWHNL�KDUFDPDODUÕ� WUDQVIHU�KDUFDPDODUÕ�RODUDN� DGODQGÕUÕOPDNWDGÕU�� gUQH÷LQ�� $%'� %�WoHVLQGHQ� \DSÕODQ� WUDQVIHU�KDUFDPDODUÕ��.LúLOHUH�\DSÕODQ� WUDQVIHU�|GHPHOHUL�� VRV\DO� J�YHQOLN�|GHPHOHUL��LúVL]OLN� VLJRUWDVÕ� JLEL� VRV\DO� J�YHQOLNWHQ� \DUDUODQPD� DPDFÕ\OD� \DSÕODQ�|GHPOHUGLU�� <DUGÕP� PDKL\HWLQGHNL� ED÷ÕúODU� H\DOHWOHUH� \D� GD� \HUHO�\|QHWLPOHUH��IHGHUDO�E�WoHGHQ�\DSÕOPDNWDGÕU��8OXVDO�ERUo�LoLQ�IDL]�|GHPHOHUL��JHOLULQ� YHUJL� P�NHOOHIOHULQGHQ� K�N�PHW� ERQRODUÕQÕ� DODQ� \XUWLoLQGHNL� \D� GD�\XUW� GÕúÕQGDNL� DOÕFÕODUD� WUDQVIHULGLU�58)),1� YH� *5(*25<�� ������ ������$%'�%�WoHVLQGHNL�WUDQVIHU�KDUFDPDODUÕQD�EHQ]HU�KDUFDPDODU���GL÷HU�JHOLúPLú��ONHOHU�E�WoHOHULQGH�GH�EXOXQPDNWDGÕU��
*HOLúPLú� �ONHOHUGH� 7DEOR��¶GH� EHOLUWLOGL÷L� �]HUH� VRV\DO� WUDQVIHU�KDUFDPDODUÕQÕQ� SD\Õ� GL÷HU� WUDQVIHU� KDUFDPDODUÕQD� RUDQOD� JHOLúPLú� �ONHOHULQ�JHQHOLQGH� GDKD� \�NVHNWLU�� 6RV\DO� KDUFDPDODUÕQ� SD\ÕQÕQ� \�NVHN� ROPDVÕ� EX��ONHOHUGH� LQVDQL� JHOLúPH� LoLQ� \DSÕODQ� YH� W�P� WRSOXPX� LOJLOHQGLUHQ�IDDOL\HWOHULQ�\D\JÕQ�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��gUQH÷LQ��HPHNOL�PDDúODUÕ�EX��ONHOHUGH�oRN�\�NVHNWLU��LúVL]OHUH�KD\DWODUÕQÕ�LGDPH�HWWLUHELOHFHNOHUL�NDGDU�EHOLUOL�V�UHOHU�LWLEDUL\OH�LúVL]OLN�\DUGÕPÕ�\DSÕOPDNWDGÕU��DLOHOHUH�oRFXN�\DUGÕPÕ�DGÕ�DOWÕQGD�EHOLUOL�WUDQVIHUOHU�\DSÕOPDNWDGÕU��WRSOXPXQ�JHQHO�VD÷OÕ÷Õ�LoLQ�oHúLWOL�VD÷OÕN� KDUFDPDODUÕ� NDUúÕOÕNVÕ]� RODUDN�� WUDQVIHU� KDUFDPDVÕ� PDQWÕ÷Õ� LoLQGH�WRSOXPD�VXQXOPDNWDGÕU��|÷UHQFLOHUH�H÷LWLP�EXUVODUÕ� YHULOPHNWHGLU��YV��EX� W�U�WUDQVIHUOHULQ�WRSOXP�LoLQ�ROXPOX�QHWLFHOHU�GR÷XUGX÷X�EHOLUWLOPHNWHGLU��
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7UDQVIHU� KDUFDPDODUÕQÕQ� WRSOXPODU� LoLQ� E�\�N� |QHP� WDúÕGÕ÷Õ�YXUJXODQPDNOD� ELUOLNWH� KHU� ]DPDQ� ROXPOX� VRQXoODUÕQÕQ� GD� RODFD÷Õ�WDUWÕúPDOÕGÕU�� 7UDQVIHU� KDUFDPDODUÕ� LúVL]OL÷H� NDUúÕ� ELU� |QOHP� RODUDN�NXOODQÕODFD÷Õ� JLEL� LúVL]OL÷L� HWNLOH\HQ� ELU� IDNW|UGH� RODELOLU�� 6�UHNOL� YH� EHOLUOL�PLNWDUGD� LúVL]OLN� \DUGÕPÕ� VRQXFX� NLúLOHU� oDOÕúPD\DELOLU�� g]HOOLNOH� VHoLP�]DPDQÕ�EX�GXUXP� VÕN� VÕN�J|U�OHELOPHNWHGLU��($6(:�YH�*$55$77�������������������
*HQHOOLNOH��VRV\DO� UHIDK�GHYOHWL�PDQWÕ÷ÕQÕQ�\D\JÕQ�ROGX÷X��ONHOHUGH�LúVL]OLN� \DUGÕPODUÕ� JLEL� VRV\DO� WUDQVIHU� KDUFDPDODUÕQÕQ� \�NVHNOL÷L�� NLúLOHULQ�oDOÕúPD� LVWH÷LQL� D]DOWÕFÕ� HWNLOHU� J|VWHUHELOPHNWHGLU�� .LúL� DODFD÷Õ� LúVL]OLN�\DUGÕPÕ� LOH� KD\DWÕQÕ� LGDPH� HWWLUHELOGL÷L� V�UHFH� oDOÕúPD\DFDN� YH� WRSOXP� LoLQ�ELU�\�N�RODFDNWÕU��6RV\DO�WUDQVIHU�KDUFDPDODUÕQÕQ�EX�\|Q�\OH�ROXPVX]�HWNLOHUL�ROGX÷X�V|\OHQHELOLU��6RV\DO�DPDoOÕ�WUDQVIHU�KDUFDPDODUÕQÕQ�ELU�GL÷HU�ROXPVX]�HWNLVL�GH�WUDQVIHU�KDUFDPDODUÕQÕQ�ELUoR÷XQXQ�VDWÕQ�DOPD�J�F�Q��\�NVHN�JHOLUOL�JUXSODUGDQ�G�ú�N�JHOLUOL�JUXSODUD�DNWDUPDVÕGÕU���
-RKQ�)��'XH��EX�GXUXPD�ED]Õ�|UQHNOHU�YHUPLúWLU��gUQH÷LQ��SL\DVDGD�SDKDOÕ� DUDEDGDQ� GDKD� oRN� PLNWDUGD� GDKD� XFX]� DUDED� ROPDNWDGÕU�� <DúOÕODUD�\DSÕODQ� \ÕOOÕN� |GHPHOHU� JLEL� SURJUDPODU� � VHUYHWL� JHQoOHUGHQ� \DúOÕODUD� GR÷UX�WUDQVIHU�HWPHNWH�YH�E|\OHFH�PRELO\D�DOÕPODUÕ�D]DOÕUNHQ��G�Q\D�VH\DKDWOHULQGH�DUWÕú�ROPDNWDGÕU�'8(��������������7RSOXPGD�\DúOÕ� LQVDQODUÕQ�VD\ÕVÕ�DUWWÕNoD��EX� LQVDQODUD�\DSÕODQ� WUDQVIHU�KDUFDPDODUÕQÕQ�PLNWDUÕ�GD�JLWWLNoH�DUWPDNWDGÕU��%XJ�Q� ELUoRN� JHOLúPLú� �ONHGH� J|U�OHQ� GXUXP� EXGXU�� *HOLúPLú� �ONHOHULQ�JHQHOLQGH�Q�IXV�JLGHUHN�\DúODQPDNWDGÕU��%X�VRQXFD�|]HOOLNOH�VRV\DO� WUDQVIHU�KDUFDPDODUÕ� LOH� EX� �ONHOHUGH� NLúL� EDúÕQD� \DúDP� G�]H\LQLQ� DUWPDVÕ�� EXQXQOD�ELUOLNWH�GR÷XP�RUDQODUÕQGD� LVH�ELU�D]DOPDQÕQ�ROPDVÕ� LOH�YDUÕOPÕúWÕU��1�IXVXQ�JLGHUHN� \DúODQPDVÕ� LVH�� |]HOOLNOH� DUWDQ� HPHNOL� PDDúÕ� |GHPHOHUL� YH� GL÷HU�VRV\DO�WUDQVIHUOHUGHQ�GROD\Õ�WUDQVIHU�KDUFDPDODUÕQÕQ�*6<ø+�LoLQGHNL�SD\ÕQÕQ�DUWPDVÕQD� QHGHQ� ROPXúWXU�� 'ROD\ÕVÕ\OD�� oDOÕúDQODU� �]HULQGHNL� YHUJL� \�N��JLWWLNoH�DUWPÕú�YH�VHUYHW�JHQo�Q�IXVWDQ�\DúOÕ�Q�IXVD�GR÷UX�ND\PÕúWÕU���
*HOLúPLú� �ONHOHUGH� NDPX� KDUFDPDODUÕQGD� DVÕO� DUWÕú� VRV\DO� J�YHQOLN�KDUFDPDODUÕQD� ED÷OÕ� RODUDN� ����¶ODUGDQ� VRQUD� ROPXúWXU�� %XQD� UD÷PHQ�HNRQRPLN� YH� VRV\DO� UHIDKWD� EHNOHQHQ� DUWÕúODU� JHUoHNOHúPHPLúWLU�7$1=,� YH�6&+8.1(&+7������������
$úD÷ÕGDNL� 7DEOR�� �¶GH� ED]Õ� JHOLúPLú� �ONHOHULQ� WUDQVIHU�KDUFDPDODUÕQÕQ� JHOLúLP� V�UHFL� LQFHOHQPHNWHGLU�� %X� QRNWDGD�� WUDQVIHU�KDUFDPDODUÕQÕQ� JHOLúPLú� �ONHOHUGH� NL� JHOLúLPLQL� LQFHOHGL÷LPL]� ]DPDQ�� GDKD�|QFH� GH� EHOLUWLOGL÷L� JLEL� EX� �ONHOHUGH� |]HOOLNOH� ,,��'�Q\D� 6DYDúÕ� VRQUDVÕQGD�WUDQVIHU� KDUFDPDODUÕQGD� YH� |]HOOLNOHGH� VRV\DO� KDUFDPDODUGD� ELU� DUWÕúÕQ� V|]�NRQXVX� ROGX÷X� J|U�OPHNWHGLU�� %X� DUWÕú� LVH� |]HOOLNOH� VRV\DO� UHIDK� GHYOHWL�PDQWÕ÷ÕQÕQ�ELU�VRQXFX�ROGX÷X�LIDGH�HGLOHELOLU���
$úD÷ÕGDNL� WDEOR�YH�JUDIL÷LQ� LQFHOHQPHVLQGH�J|U�OG�÷��JLEL� WUDQVIHU�KDUFDPDODUÕQGD�����¶OL�\ÕOODUD�NDGDU�V�UHNOL�ELU�DUWÕú�YDUGÕU��gUQH÷LQ��$%'¶GH��RUDQ������¶GH�������LNHQ�����¶GH�������¶H�YH�����¶GH�������¶H�XODúPÕúWÕU��
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øVYHo¶WH�LVH�EX�RUDQ�����¶GH�����LNHQ�����¶GH������¶H�YH�����¶GH������¶H�XODúPÕúWÕU�� $\QÕ� RUDQ� )UDQVD¶GD� ����� \ÕOÕQGD� ������ LNHQ�� ����� \ÕOÕQGD������¶H�YH������\ÕOÕQGD�LVH�������µD�XODúPÕúWÕU��$YXVWXU\D¶GD�RUDQ������¶GH�� ����LNHQ�EX�RUDQ�����¶GH������¶H�YH������\ÕOÕQGD�LVH��������µ�H�oÕNPÕúWÕU��'L÷HU�\DQGDQ������\ÕOÕQGD����¶O�N��RUDQ�LOH�HQ�\�NVHN�RUDQD�VDKLS�$OPDQ\D�YH� %LUOHúLN� .UDOOÕN¶� WD� LVH� ����� \ÕOÕQD� NDGDU� NL� G|QHPGH� DUWÕú� H÷LOLPL� V|]�NRQXVX�ROPXúWXU���$OPDQ\D������¶GHNL����¶O�N�RUDQGDQ�����¶GH������¶H�YH������µGH������¶H�XODúPÕúWÕU��%LUOHúLN�.UDOOÕN�LVH�����¶GHNL����¶O�N�RUDQGDQ�����¶GH������¶D�YH�����¶GH������¶D�oÕNPÕúWÕU��
7DEOR� ��� dHúLWOL� hONHOHUGH� 7UDQVIHU� +DUFDPDODUÕQÕQ� ����������� $UDVÕ�'|QHPGH��*6<ø+¶\D�2UDQÕ�
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'DQLPDUND� ���� ����� �����
)LQODQGL\D� ���� ����� �����
)UDQVD� ����� ����� �����
$OPDQ\D� ����� ����� �����
<XQDQLVWDQ� ���� ���� �����
,UODQGD� ���� ����� �����
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'L÷HU� WDUDIWDQ�� IDL]� KDUFDPDODUÕQÕQ� *6<ø+¶\D� RUDQÕQD� ����� \ÕOÕ�LWLEDUL\OH� EDNWÕ÷ÕPÕ]GD� LVH� HQ� \�NVHN� IDL]� KDUFDPDVÕ� RODQ� �ONHQLQ������ LOH�<XQDQLVWDQ� ROGX÷XQX� J|UPHNWH\L]�� (Q� G�ú�N� IDL]� KDUFDPDVÕ� RODQ� �ONH� LVH������LOH�/�NVHPEXUJ¶WXU��
$úD÷ÕGDNL� *UDILN��¶GH� ED]Õ� JHOLúPLú� �ONHOHULQ� ���������� DUDVÕ�G|QHPGH� WUDQVIHU� KDUFDPDODUÕ� LoLQGH� IDL]� KDUFDPDODUÕQÕQ� JHOLúLPL�EHOLUWLOPHNWHGLU�� *UDILNWH� EHOLUWLOHQ� �ONHOHULQ� IDL]� KDUFDPDODUÕ� IDUNOÕ� ELU�JHOLúLP� L]OHPHNWHGLU�� *HOLúPLú� �ONHOHUGH� ERUo� IDL]� |GHPHOHULQLQ� IDUNOÕ�ROPDVÕQÕQ� WHPHO� QHGHQOHULQGHQ� ELUL� NDPX� KDUFDPDODUÕQÕQ� ILQDQVPDQ�\|QWHPOHULQGHQ� ND\QDNODQPDNWDGÕU�� *HOLúPLú� �ONHOHULQ� ED]ÕODUÕQGD� NDPX�ERUoODQPDVÕ� GL÷HU� JHOLúPLú� �ONHOHUH� QD]DUDQ� GDKD� \�NVHN� RUDQGD�RODELOPHNWHGLU��%RUoODQPD�SROLWLNDVÕQÕQ�D\QÕ�HNRQRPLN�úDUWODUD�VDKLS��ONHOHU�DUDVÕQGD�IDUNOÕ�VHYL\HOHUGH�EXOXQPDVÕ�ERUoODQPD\D�\|QHOLN�SROLWLN�GDYUDQÕúOD�L]DK�HGLOHELOLU�$/(6,1$�YH�7$%(//,1,���������������



*HOLúPLú�YH�*HOLúPHNWH�2ODQ�hONHOHUGH�7UDQVIHU���

���

&��� 6���

*UDILN���%D]Õ�*HOLúPLú�hONHOHULQ����������<ÕOODUÕ�$UDVÕQGD�*HQHO�
+�N�PHW�)DL]�+DUFDPDODUÕ�*6<ø+�2UDQÕ�

����

����

����
����

����

����

����

�����
��

�����
��

�����
��

�����
��

�����
��

���� ����

.D\QDN��(XURSHDQ�(FRQRP\��(FRQRPLF�7UHQGV��1R��������
������V���
GHNL�YHULOHUGHQ�GHUOHQPLúWLU�

$%�2UWDODPD

$%'

-DSRQ\D

����¶OHUGH� YH� ����¶OHUGH� PRGHUQ� HNRQRPL� WDULKLQGH� LON� NH]�K�N�PHWOHU�� ERUoODQPD\Õ� NDPX� LKWL\DoODUÕQÕ�� �EXQD� WUDQVIHUOHU� GH� GDKLOGLU���NDUúÕODPDN� LoLQ� NXOODQPÕúODUGÕU�� � %DVLW� ELOHúLN� IDL]� PDQWÕ÷Õ�� ����¶OHUGH�J|]OHQHQ� E�WoH� UHMLPOHULQLQ� V�UG�U�OHPHGL÷LQL� NHVLQ� RODUDN� J|VWHUPLúWLU��+�N�PHWLQ�ERUo�\�N�PO�O�NOHULQL�\HULQH�JHWLUHPHPHVL�YH�EXQXQ�VRQXFXQGD�\HQL� ERUo� LKUDoODUÕQÕQ� Hú� DQOÕ� RODUDN� ERUoODUÕ� DUWWÕUGÕ÷Õ� YH� IDL]� JLGHUOHULQL�\�NVHOWWL÷L� LoLQ� SROLWLNDFÕODUD� JLGHUHN� GDKD� oHNLFL� JHOPH\H�EDúODPÕúWÕU�%8&+$1$1�������������
*HOLúPLú� �ONHOHUGH� KHP� ERUo� YDGHOHULQLQ� X]XQOX÷X� KHP� GH�ERUoODQPD� PDOL\HWOHULQLQ� G�ú�NO�÷�� �ONHOHULQ� ERUo� LGDUHVLQL�NROD\ODúWÕUPDNWDGÕU�(.(5� YH� 0(5ød�� ������ ������ � %X� VRQXoODU� LWLEDUL\OH�JHOLúPLú��ONHOHU�JHQHOLQGH�PDNXO� IDL]�RUDQODUÕQGDQ�GROD\Õ� IDL]�|GHPHOHULQLQ�E�WoH�LoLQGHNL�SD\ÕQÕQ�G�ú�N�ROGX÷X�LIDGH�HGLOHELOLU��
*HQHO�RODUDN��2(&'��ONHOHULQGHNL�NDPX�KDUFDPDODUÕQÕQ�����¶LQGHQ�GDKD� ID]ODVÕ� E�\�PH� �]HULQGH� SR]LWLI� HWNLVL� ROPD\DQ� KDUFDPDODUD� �|UQH÷LQ��RNXO� \DSÕPÕ�� DOW\DSÕ�� V�EYDQVL\RQODU�� JLWPHNWHGLU�� $\UÕFD�� �ONHOHU� DUDVÕQGD�NDPX� KDUFDPDODUÕQGDNL� IDUNOÕOÕ÷ÕQ� SHN� oR÷X� GD� E�\�PH� �]HULQGH� SR]LWLI�HWNLVL� ROPD\DQ� NDPX� KDUFDPDODUÕQGDNL� IDUNOÕOÕNODU� LOH�DoÕNODQPDNWDGÕU�)2/67(5�YH�+(15(.621��������������
����¶D� NDGDU� WUDQVIHU� KDUFDPDODUÕ� WRSODPÕ�� JHOLúPLú� �ONHOHUGH�WRSODP� NDPX� KDUFDPDODUÕQÕQ� ���¶LQL� ROXúWXUXUNHQ�� RUWD� VHYL\HGH� JHOLúPLú��ONHOHUGH� ���¶VLQL� YH� GDKD� D]� JHOLúPLú� �ONHOHUGH� LVH� ���¶ÕQÕ�ROXúWXUPDNWDGÕU��)DL]�|GHPHOHUL�GH��ONHOHU�DUDVÕQGD�IDUNOÕOÕNODU�DU]HWPHNWHGLU��gUQH÷LQ������¶D�NDGDU�JHOLúPLú��ONHOHUGH�IDL]�|GHPHOHULQLQ�*6<ø+¶\D�RUDQÕ�
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��� LNHQ�� GDKD� D]� JHOLúPLú� �ONHOHUGH� ��¶OHU� FLYDUÕQGDGÕU�� 7$1=,� YH�6&+8.1(&+7������������
����¶D�NDGDU�oR÷X�JHOLúPLú��ONHQLQ�VRV\DO�UHIDKWD�\HWHUOL�VHYL\HOHUH�XODúWÕ÷Õ�� VRQ� ��� \ÕOOÕN� �����¶D� NDGDU�� G|QHPGH� LVH� GHYOHWLQ� E�\�PHVLQLQ�VRV\DO�YH�HNRQRPLN�DPDoODUD�XODúPDGD�oRN�ID]OD�NDWNÕ�VD÷ODPDGÕ÷Õ��GDKD�D]�JHOLúPLú� �ONHOHUGH� LVH� N�o�N� PLNWDUOÕ� KDUFDPDODUD� UD÷PHQ� VRV\DO�J|VWHUJHOHUGH� oRN� ROXPOX� NDEXO� HGLOLUVH� GHYOHWL� N�o�OWPHQLQ� \DUDUOÕ� RODFD÷Õ�|Q�SODQD�oÕNPDNWDGÕU��7$1=,�YH�6+8.1(&+7������������
*HOLúPLú� �ONHOHUGH� WUDQVIHU� KDUFDPDODUÕQÕQ� JHOLúLP� V�UHFL�� ����� YH�����¶OL� \ÕOODUGD� EDUÕú� G|QHPOHULQGH� NDPX� KDUFDPDODUÕQGD� J|U�OPHGLN� ELU�E�\�PH\H� WDQÕN� ROXQPXúWXU�� %X� E�\�PH� K�N�PHWLQ� \HQLGHQ� GD÷ÕOÕPÕ��LVWLNUDUÕQ� VD÷ODQPDVÕ� YH� KDWWD� ND\QDN� WDKVLVLQL� VD÷ODPDN� LoLQ� KDQJL� QRNWD\D�NDGDU� J|UHY� DODELOHFH÷L� KDNNÕQGDNL� EDVNÕODUGDQ� GD� ND\QDNODQPÕúWÕU�� %X�G|QHP��P�ONL\HW��]HULQGHNL�VDYDúODUÕQ�\D�GD�UHIDK�GHYOHWL�DQOD\ÕúÕQÕQ�KDNLP�ROGX÷X� G|QHPGLU�� ����¶H� NDGDU� VDQD\LOHúPLú� �ONHOHUGH� RUWDODPD� NDPX�KDUFDPDVÕ�*6<ø+¶QÕQ����¶ÕQÕ�DúPÕú������¶H�NDGDU�LVH�*6<ø+¶QÕQ����¶VÕQD�XODúPÕúWÕU�7$1=,�YH�6+8.1(&+7�������������

�
���*(/øù0(.7(�����2/$1����h/.(/(5'(����75$16)(5��� +$5&$0$/$5,1,1�*(/øùø0�6h5(&ø�
*HOLúPHNWH� RODQ� HNRQRPLOHUGH�� WUDQVIHU� KDUFDPDODUÕ� LoLQGH� |]HO�NXUXOXúODUD� \DSÕODQ� LNWLVDGL� WUDQVIHUOHU�� HNRQRPLN� YH� SROLWLN� EDVNÕODU�QHGHQL\OH� V�UG�U�O�UNHQ�� VRV\DO� WUDQVIHUOHULQ� JHOLúLPLQLQ� \HWHUVL]� NDOGÕ÷Õ�J|U�OPHNWHGLU��%X�\HWHUVL]OL÷LQ�QHGHQL��\DOQÕ]FD�ELU�E�WoH�VÕQÕUODPDVÕ�VRUXQX�RODUDN� GH÷LO�� SROLWLN� ELU� VRUXQ� ROGX÷X� NDEXO� HGLOPHNWHGLU�$7$d�YH�$7$d�������� �����d�QN��� VRV\DO� \DUGÕPGDQ� ID\GDODQDQODU�� HNRQRPLN� GXUXPODUÕQÕQ�N|W�OHúPHVL� NDUúÕVÕQGD� HWNLQ� ELU� SROLWLN� EDVNÕ� ROXúWXUDPDPDNWDGÕU�� øNWLVDGL�WUDQVIHUOHUGH� LVH�� HQIODV\RQLVW� ELU� EDVNÕ� QHGHQL\OH� \DSÕODFDN� ELU� LQGLULP��SROLWLN� ELU� GLUHQo� LOH� NDUúÕODúDELOPHNWHGLU��*HOLúPHNWH� RODQ� �ONHOHUGH� VRV\DO�WUDQVIHUOHU� úHNOLQGH�� � LKWL\DFÕ� RODQODUD� GR÷UXGDQ� GR÷UX\D� ELU� \DUGÕP�\DSÕOPDPDNWD��EXQXQ�\HULQH�GHVWHNOHPH�SROLWLNDODUÕ�WHUFLK�HGLOPHNWHGLU���
'HVWHNOHPH� SROLWLNDODUÕQGDQ� JHQHOOLNOH� EX� W�U� KDUFDPDODUÕ� NXOODQDQ�G�ú�N� JHOLUOL� NLúLOHU� \DQÕQGD� \�NVHN� JHOLUOL� NLúLOHU� GH� \DUDUODQPDNWDGÕU��$\UÕFD��WHPHO�\L\HFHN�PDOODUÕ�LoLQ�\DSÕODQ�\DUGÕPODUÕQ�RUWD�YH�\�NVHN�JHOLUOL�JUXSODU�WDUDIÕQGDQ�\DSÕODQ�W�NHWLPL�|]HQGLUHFH÷L�NRQXVXQGD�ID]OD�ELU�ULVN�V|]�NRQXVX� GH÷LOGLU�� 'L÷HU� WDUDIWDQ�� � NDPX� LNWLVDGL� WHúHEE�VOHULQH� \DSÕODQ�\DUGÕPODUÕQ�LVH��E�WoH�GHQHWLPLQGHQ�X]DN�ROPDVÕ�YH�KD]LQH�LOH�EDQND�VLVWHPL��]HULQGH� |QFHGHQ� WDKPLQ� HGLOPH\HFHN� ELU� WDOHEH� ED÷OÕ� RODUDN�� W�NHWLP��]HULQGH�DúÕUÕ�G�]H\OHUH�oÕNWÕ÷Õ�ELOLQPHNWHGLU�$7$d�YH�$7$d�������������
*HOLúPHNWH� RODQ� �ONHOHU�� |]HOOLNOH� ,,�� '�Q\D� 6DYDúÕ� VRQUDVÕ�G|QHPGH��NDPX�KDUFDPDODUÕQÕ��NDONÕQPD\Õ�VD÷ODPDN�DPDFÕ\OD�KD]ÕUODGÕNODUÕ�
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SROLWLNDODU� LOH� DUWWÕUPD� \ROXQD� JLWWLNOHUL� J|U�OPHNWHGLU�� *HOLúPHNWH� RODQ��ONHOHUGH� NDPX� KDUFDPDODUÕQÕQ� DUWWÕUÕOPDVÕ�� .H\QHV¶LQ� RUWD\D� DWWÕ÷Õ� oDUSDQ�HWNLVL� PH\GDQD� JHWLUHUHN�� |]HO� VHNW|U�Q� JHOLúLPLQL�� GROD\ÕVÕ\OD� � W�P� PLOOL�HNRQRPLQLQ� JHOLúLPLQL� VD÷OD\DFD÷Õ� J|U�ú�QGHQ� ND\QDNODQPDNWDGÕU�� %X��ONHOHULQ� *60+¶� ODUÕQGD� J|U�OHFHN� JHUHN� QRPLQDO�� JHUHNVH� UHHO� E�\�PH��H÷LWLP�� VD÷OÕN� JLEL� \DSÕVDO� GH÷LúLNOLNOHUL� VD÷OD\DFDN� SURJUDPODU� LOH�GHVWHNOHQHUHN� �ONHGH� NDONÕQPD\Õ� JHUoHNOHúWLUPH� DPDFÕQÕ� WDúÕPDNWDGÕU�� 7�P�JHOLúPHNWH�RODQ��ONHOHU�HNRQRPLOHULQGH�UHHO�DUWÕúÕ�KHGHIOHPLúOHU�YH�EX�DUWÕúD�GHVWHN�RODFDN�\DSÕVDO�GH÷LúLNOLNOHUL�|QJ|UP�úOHUGLU���
*HOLúPHNWH� RODQ� �ONHOHU� NDONÕQPDODUÕQÕ� KÕ]ODQGÕUDELOPHN� LoLQ� PLOOL�JHOLULQ� |QHPOL� ELU� E|O�P�Q�� \DWÕUÕPODUD� D\ÕUPDN� ]RUXQOXOX÷XQGDGÕUODU��<DWÕUÕPODUÕQ� ILQDQVPDQ� ND\QD÷Õ� LVH� WHPHOGH� Lo� WDVDUUXIODUGÕU�� $QFDN� VRUXQ�EXUDGD� EDúODPDNWDGÕU�� o�QN�� JHOLúPHNWH� RODQ� �ONHOHU� NDONÕQPD\Õ�GHVWHNOH\HFHN�G�]H\GH�Lo�WDVDUUXIODUD�VDKLS�GH÷LOGLUOHU��6HUPD\H�ELULNLPL�HVDV�RODUDN�LNWLVDGL�NDONÕQPDQÕQ�HQ�VWUDWHMLN�QRNWDVÕ�ROPDVÕ�QHGHQL\OH��JHOLúPHNWH�RODQ� �ONHOHU� DoÕVÕQGDQ� GÕú� ILQDQVPDQD� EDúYXUPDNVÕ]ÕQ� NDONÕQPDN� SHN�P�PN�Q�J|]�NPHPHNWHGLU�$d%$��������������'ROD\ÕVÕ\OD��JHOLúPHNWH�RODQ��ONHOHU�� |]HOOLNOH�� E|\OH� ELU� VRUXQX� DúDELOPHN� YH� \�NVHN� E�\�PH� KÕ]ODUÕQÕ�JHUoHNOHúWLUHELOPHN� DPDFÕ\OD� GÕú� ERUoODQPD\D� LKWL\Do�GX\PDNWDGÕUODU�&$1��������������
*HOLúPHNWH� RODQ� �ONHOHU� |]HOOLNOH� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕ�G|QHPGH� oRN� \R÷XQ� ELU� úHNLOGH� GÕú� ERUoODQPD\D� JLWPLúOHUGLU�� =DWHQ� EX��ONHOHULQ� UDKDW� ELU� úHNLOGH� GÕú� ERUoODQPD\D� JLWPHOHULQLQ� WHPHO� QHGHQL� GH�|]HOOLNOH� JHOLúPLú� �ONHOHULQ� JHOLúPHNWH� RODQ� �ONHOHUH� oRN� NROD\� NRúXOODUOD�KDWWD� NRúXOVX]�ELU� úHNLOGH�ERUo�YHUPHOHUL�ROPXúWXU��%LU�oRN�JHOLúPHNWH�RODQ��ONH� DOGÕNODUÕ� GÕú� ERUoODUÕ� \DQOÕú� SROLWLNDODU� VRQXFXQGD� DWÕO� \DWÕUÕPODUD�KDUFDPÕúWÕU�� 'ROD\ÕVÕ\OD�� GÕú� ERUoODQPD� SROLWLNDODUÕ�� LVWLVQDODUÕ� �*�� .RUH��7D\ODQG��0DOH]\D��6LQJDSXU�JLEL�$V\D�.DSODQODUÕ�RODUDN�LIDGH�HGLOHQ��ONHOHU��ROPDNOD� ELUOLNWH� JHOLúPHNWH� RODQ� �ONHOHULQ� JHQHOLQGH� \XNDUÕGD� EHOLUWLOHQ�úHNLOGH� HNRQRPL\H� LVWHQLOHQ� NDWNÕ\Õ� VD÷OD\DPDPÕúWÕU�� g]HOOLNOH� JHOLúPHNWH�RODQ� �ONHOHULQ� ����¶OL� \ÕOODUGD� DUWDQ� GÕú� ERUoODUÕQÕ� |GH\HPH]� GXUXPD�JHOPHOHUL� YH� Lo� ERUoODQPDODU� LOH� GH� HQIODV\RQ� ROJXVX� \DúD\DQ� EX� �ONHOHU��G�Q\D�NDPXR\XQX�V�UHNOL�PHúJXO�HWPH\H�EDúODPÕúODUGÕU�0(5ød�������������*HOLúPHNWH� RODQ� �ONHOHUGH� ERUoODQPDQÕQ� URO��� JHQLúOH\HQ� NDPX� NHVLPLQL�ILQDQVH�HGHFHN�ND\QDN�WUDQVIHUL�JHUoHNOHúWLUPHN�úHNOLQGH�ROPXúWXU�(.(5�YH�0(5ød��������������
*HOLúPHNWH� RODQ� �ONHOHUGH� NDPX� KDUFDPDODUÕQÕQ� JHOLúLPL� FDUL�KDUFDPDODU� LOH� WUDQVIHU� KDUFDPDODUÕQÕQ� LoLQGHNL� IDL]� KDUFDPDODUÕQÕQ� \�NVHN�ROPDVÕ� \|Q�QGHQ� |QHP� DU]HWPHNWHGLU�� .DPX� KDUFDPDODUÕQÕQ� HNRQRPL�LoLQGHNL�SD\ÕQÕQ�\�NVHN�ROPDVÕ�GD�HNRQRPLQLQ�JHOLúLPL� LoLQ�GLNNDW�HGLOPHVL�JHUHNHQ� ELU� GXUXPGXU�� *HOLúPHNWH� RODQ� �ONHOHULQ� oR÷XQGD� NDPX� NHVLPL�E�\�P�úW�U�� $QFDN� NDPX� NHVLPLQLQ� E�\�PHVL� \DWÕUÕP� KDUFDPDODUÕQGDQ�ND\QDNODQPDGÕ÷Õ�J|U�OPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHULQ��DUWDQ�Q�IXVODUÕQÕ�LVWLKGDP� HWPHN� LoLQ� X\JXODGÕNODUÕ� SROLWLNDODUÕQ� FDUL� KDUFDPDODUGD� DUWÕúODUD�QHGHQ� ROGX÷X� YH� EXQXQ� VRQXFXQGD� GD� FDUL� � KDUFDPDODUGD� RUWD\D� oÕNDQ� EX�
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DUWÕúÕ�ILQDQVH�HGHFHN�ERUoODQPD\D�EDúYXUPDN��ERUo�\�N�Q��DUWWÕUPÕúWÕU��&DUL�KDUFDPDODUÕQ� ILQDQVPDQÕQGD� X\JXODQDQ� ERUoODQPD� VRQXFX� ERUo� \�N��DUWPÕúWÕU��%XQXQOD�ELUOLNWH��KHPHQ�KHPHQ�W�P�JHOLúPHNWH�RODQ��ONHOHUGH�IDL]�\�NOHUL�DUWPDNOD�ELUOLNWH��EX�DUWÕú�/DWLQ�$PHULND�YH�.DUD\LS��ONHOHULQGH�GDKD�ID]OD�ROPXúWXU��$OWÕ�/DWLQ�$PHULND��ONHVLQGH��%ROLY\D��%UH]LO\D��ùLOL��.RVWD�5LND��0HNVLND��8UXJXD\������¶OHULQ����\DUÕVÕQGD�IDL]�KDUFDPDODUÕ�*6<ø+¶QÕQ�� ��¶ÕQD�\�NVHOPLúWLU�35$'+$1�YH�6:$5223�������������
*HOLúPHNWH� RODQ� �ONHOHU�� DUWDQ� ERUo� IDL]� |GHPHOHULQL� YH� EX�|GHPHOHULQ� QHGHQL� RODQ� FDUL� KDUFDPDODUÕQÕ� NÕVPDN�� \DQL� NDPX� NHVLPLQLQ�HNRQRPLGHNL� SD\ÕQÕ� D]DOWPDN� LoLQ� oHúLWOL� LVWLNUDU� SROLWLNDODUÕ� X\JXODPD\D�NR\PXúODUGÕU��$QFDN��øVWLNUDU�SROLWLNDVÕ�RODUDN�NDPX�KDUFDPDODUÕQGD�NÕVÕQWÕ\D�JLWPHN� ED]Õ� |QHPOL� QRNWDODUÕ� RUWD\D� oÕNDUPDNWDGÕU�� %LULQFL� RODUDN�� IDL]�KDUFDPDODUÕ�JLEL�ED]Õ�KDUFDPD�ELOHúHQOHUL�NDPX�RWRULWHOHULQLQ�KHPHQ�NRQWURO�HGHELOHFH÷L�KDUFDPDODU�GH÷LOGLU��øNLQFL�RODUDN��NDPX�KDUFDPDODUÕQGD�LQGLULPH�JLWPHN� oHúLWOL� VRV\DO� YH� HNRQRPLN�PDOL\HWOHU� LoHUPHNWHGLU��gUQH÷LQ�� E�\�N�LQúDDW� SURMHOHULQLQ� DVNÕ\D� DOÕQPDVÕ� YH\D� HUWHOHQPHVL� HNRQRPLN� PDOL\HWOHU�LoHULUNHQ�� GHVWHNOHPH� DOÕPODUÕQÕQ� D]DOWÕOPDVÕ� LVH�� FLGGL� VRV\DO� PDOL\HWOHU�\RODoPDNWDGÕU�&+8����������������
�'L÷HU� \DQGDQ�� NDPX� KDUFDPDODUÕQÕQ� D]DOWÕOPDVÕ�� K�N�PHWOHULQ�JHOHFHNWHNL�YHUJLOHPH\L�D]DOWPDVÕQÕ� VD÷ODU� LNHQ��|]HO�VHNW|U�Q�VHUYHWLQGH�GH�ROXPOX� HWNL� \DSPDNWDGÕU�� g]HO� VHNW|U� úLPGLNL� YH� JHOHFHNWHNL� W�NHWLPLQL�V�UHNOL� JHOLU� G�]H\LQLQ� GDKD� �VW�QGH� EHOLUOHPHNWH�� EX� GXUXP� GD� D\UÕFD�GHYOHWLQ� \HQLGHQ� NUHGLELOLWH� VD÷ODPDVÕ� IDL]� RUDQODUÕQGD� D]DOPD� VD÷ODQDUDN��NDPX�ERUoODQPDVÕ�GDKD�UDKDW�\DSÕODELOLU�KDOH�JHOPHNWHGLU��%XQXQ�VRQXFXQGD�GD� � |]HO� \DWÕUÕPODUGD� FDQODQPD� J|U�OPHNWHGLU� �=$*+,1,�� ������ ������*HOLúPHNWH�RODQ��ONHOHU�EX�DoPD]ÕQ�LoLQGH�NDOPÕúODUGÕU���
*HOLúPHNWH� RODQ� �ONHOHU�� JHoPLúWH� G|YL]� FLQVLQGHQ� \�NVHN� RUDQGDQ�ERUoODQDELOLUNHQ�� úX� DQ� |QHPOL� ELU� VRUXQ� LOH� NDUúÕ� NDUúÕ\DGÕU�� g]HOOLNOH� GÕú�úRNODUÕQ� \R÷XQ� \DúDQGÕ÷Õ� J�Q�P�]GH� GÕú� ERUoODUD� LOLúNLQ� RODUDN� SDUD�� IDL]�RUDQODUÕ�� YDGH� ULVNOHULQLQ� QDVÕO� LGDUH� HGLOHFH÷L� |QHP� DU]HWPHNWHGLU�� %LU��ONHQLQ� GÕú� úRNODUD� NDUúÕ� NÕUÕOJDQOÕ÷ÕQGD�� WRSODP�ERUFXQ�PLNWDUÕ� NDGDU� YDGH�SURILOL�GH�|QHPOLGLU��hONHOHULQ�EDVNÕ\OD�NDUúÕODúWÕNODUÕ�HQ�|QHPOL�VRUXQ��NDPX�ERUFX� NRQXVXQGD� NXUXPVDO� G�]HQOHPH� UHIRUPODUÕQD� GX\XODQ� LKWL\Do�ROPDNWDGÕU�&$66$5'�YH�)2/.(576�/$1'$8�������������
����¶OL� \ÕOODUD� JHOLQGL÷LQGH� JHOLúPHNWH� RODQ� �ONHOHULQ� oR÷X�� DUWÕN�V�UG�U�OHPH]� ERUoODUOD� NDUOÕ� NDUúÕ\D� NDOPÕúODUGÕU�� gUQH÷LQ�� ����� YH� ��¶OÕ�\ÕOODU� ER\XQFD� 2UWD� $PHULND� �ONHOHULQLQ� PDOL� NUL]OHU� YH� ERUo� JHUL� |GHPH�SUREOHPOHUL� \DúDPDODUÕ� \DSÕVDO� G�]HQOHPH� DQODúPDODUÕ� JHUoHNOHúWLULOPHVL\OH�VRQXoODQPÕúWÕU��%X� DQODúPDODU� oHUoHYHVLQGH� \DSÕODQ�G�]HQOHPHOHU� LOH� \DOQÕ]�HQIODV\RQXQ� NRQWURO� DOWÕQD� DOÕQPDVÕ� YH� ER]XODQ� PDOL� GHQJHQLQ� WHNUDU�VD÷ODQPDVÕ� DPDoODQPDPÕú�� $\QÕ� úHNLOGH� NDPX� KDUFDPDODUÕQGDNL� LVUDID� VRQ�YHULS��\DUDUVÕ]�J|U�QHQ�NDPX�KDUFDPDODUÕ�D]DOWÕOPDN�LVWHQLUNHQ��|]HO�VHNW|U�Q�YHULPOLOL÷LQL� DUWÕUÕFÕ� HWNLVL� ROGX÷X� G�ú�Q�OHQ�� EHúHUL� YH� IL]LNVHO� VHUPD\H\H�
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\|QHOLN� NDPX� KDUFDPDODUÕQÕQ� LVH� DUWWÕUÕODUDN�� E�\�PHQLQ� JHUoHNOHúWLULOPHVL�VD÷ODQPD\D�oDOÕúÕOPÕúWÕU���
����� YH� ����� \ÕOODUÕ� DUDVÕQGD� E|OJH� �ONHOHULQLQ� KHPHQ� KHPHQ� KHU�ELULQLQ� PDOL� GHQJHVL]OLN� YH� ERUo� NUL]L� LoLQGH� \DúDPDODUÕ�� EX� �ONHOHULQ� ,0)��8OXVODU�DUDVÕ�3DUD�)RQX���:%��'�Q\D�%DQNDVÕ���JLEL�NXUXOXúODU�LOH�UHVPL�YH�NRúXOOX� DQODúPDODU� \DSPDODUÕ� LOH� VRQXoODQPÕúWÕU�� <DSÕODQ� DQODúPDODUÕQ�WHPHOLQGH� DúÕUÕ� GHYOHW� KDUFDPDODUÕQÕQ� |]HO� NHVLP� \DWÕUÕPODUÕQÕ� GÕúOD\DFD÷Õ��ND\QDNODUÕQ�YHULPVL]� NXOODQÕPÕQD�\RO�DoDFD÷Õ� YH� V�EYDQVL\RQODUÕQ� IDNW|U�YH��U�Q� IL\DWODUÕQÕ� WDKULS� HGHFH÷L� G�ú�QFHVL� \DWPDNWD\GÕ�� 1RUPDQ�+LFNV¶LQ� GH�LIDGH� HWWL÷L� JLEL� DQÕODQ� �ONHOHUGH�NUL]� G|QHPL�ER\XQFD�E�WoH�NHVLQWLOHULQGHQ�HQ� D]� HWNLOHQHQ� NDOHP� WUDQVIHU� KDUFDPDODUÕ�� |]HOOLNOH� GH� V�EYDQVL\RQODU�ROPXúWXU��2UWD�$PHULND�hONHOHULQGH��WUDQVIHU�KDUFDPDODUÕQÕQ�HNRQRPLQLQ�J�o�GXUXPGD� ROGX÷X� G|QHP� ER\XQFD� GUDPDWLN� ELU� úHNLOGH� DUWWÕ÷Õ�� \DWÕUÕP�KDUFDPDODUÕQÕQ� LVH� E�\�N� RUDQGD� NHVLQWLOHUH� X÷UDGÕ÷Õ� LIDGH�HGLOPHNWHGLU�-21$.,1�YH�67(3+(16���������������
*HOLúPHNWH� RODQ� �ONHOHUGH� DUWDQ� NDPX� KDUFDPDODUÕQÕQ� GL÷HU� ELU�ROXPVX]�VRQXFX�GD�NDPX�NHVLPLQGHNL�LVWLKGDP�\|Q�QGHGLU��*HOLúPHNWH�RODQ�ELUoRN� �ONHGHNL� NDPX� VHNW|UOHULQLQ� �UHWLPH� YH\D� UHIDKD� \D� KLo� NDWNÕVÕ�ROPD\DQ�\D�GD�oRN�D]�RODQ�oRN�VD\ÕGDNL�LúoLOHUOH�EDúÕ�GHUWWHGLU�5$0$�������������.DPX� LúoLOHUL� |]HOOLNOH� NDPX� NHVLPLQGH�.ø7¶OHU� GHQLOHQ� NDPX� LNWLVDGL�WHúHEE�VOHULQGH�LVWLKGDP�HGLOPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHULQ�ELUoR÷XQGD�.ø7¶OHULQ�HNRQRPL\H�NDWNÕVÕ� VÕQÕUOÕ�G�]H\GH�NDOPDNWD�KDWWD�NDPX�NHVLPLQLQ��]HULQGH�ELU�\�N�WHúNLO�HWPHNWHGLU��*HOLúPHNWH�RODQ��ONHOHULQ�oR÷XQGD�NDPX�LNWLVDGL� WHúHEE�VOHULQH� E�WoHGHQ� ND\QDN� WUDQVIHUL� \DSÕOPDNWD� YH� EX�NXUXOXúODUÕQ� ]DUDUODUÕ� WRSODQDQ� YHUJL� YH� GL÷HU� NDPX� JHOLUOHUL� \ROX\OD�NDSDWÕOPD\D� oDOÕúÕOPDNWDGÕU�� gUQH÷LQ�� (VNL� 'R÷X� %ORNX� �ONHOHULQGH� GH� EX�WHúHEE�VOHULQ� LVWLKGDP� GHSRVX� RODUDN� J|U�OPHVL� YH� �ONH� HNRQRPLVLQGHNL�UROOHUL� GROD\ÕVÕ\OD� |QHPOL� WUDQVIHUOHU� V|]� NRQXVX� ROPXúWXU�� gUQH÷LQ� ����¶OL�\ÕOODU� ER\XQFD� EX� �ONHOHUGH� E�WoHGHQ� � .ø7¶OHUH� \DSÕODQ� WUDQVIHUOHU�*6<ø+¶QÕQ�KHPHQ�KHPHQ����¶�ODU�VHYL\HVLQGH�VH\UHWPLú��DQÕODQ�RUDQ�SRVW�NRP�QLVW� .�ED� GD� ����� \ÕOÕQGD� � *6<ø+¶QÕQ� ���¶LQH� NDGDU�oÕNPÕúWÕU�9(/$6&2��������������������
'L÷HU� \DQGDQ�� /DWLQ� $PHULND� �ONHOHULQGHQ� ùLOL�� JHOLúWLUGL÷L� YH�X\JXODPD\D� NR\GX÷X� VRV\DO� J�YHQOLN� VLVWHPL� LOH� GHYOHWLQ� URO�QGH� |QHPOL�N�o�OPHOHU� VD÷ODPÕúWÕU�� ùLOL¶GH� NDPX� KDUFDPDODUÕQGDNL� EX� D]DOPD�� |]HOOLNOH�VRV\DO� J�YHQOLN� UHIRUPODUÕQÕ� \DQVÕWDQ� V�EYDQVL\RQODUGD� YH� WUDQVIHU�KDUFDPDODUÕQGD� D]DOPDODU� úHNOLQGH� JHUoHNOHúPLúWLU�WUDQVIHU� KDUFDPDODUÕQGD�RUWD\D�oÕNDQ�EX�D]DOÕú� \HULQL� NDPX�\DWÕUÕPODUÕQGD� �DUWÕúD�EÕUDNPÕúWÕU��%XQXQ�VRQXQGD� ùLOL� HNRQRPLVLQGH� VRQ� \ÕOODUGD� LVWLNUDU� LoLQGH� ELU� E�\�PH�\DNDODQPÕú�YH�VRQ�ELUNDo�\ÕOGÕU�LúVL]OLN�D]DOWÕOPÕúWÕU�6$.$/��������������
�
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7DEOR���%D]Õ�*HOLúPHNWH�2ODQ�hONHOHUGH�7UDQVIHU�+DUFDPDODUÕQÕQ�7RSODP�.DPX�+DUFDPDODUÕ��øoLQGHNL�3D\Õ�
)DL]�KDUFDPDODUÕ� 6�EYDQVL\RQODU�YH�'L÷HU�&DUL�7UDQVIHUOHU�

����� ����� ����� ����� ����� �����
$UMDQWLQ� ������ ������� ������� ������� ������� �������
%UH]LO\D� ������ ������� ������� ������� ������� �������
dHN�&XPKXUL\HWL ���������� ������ ������ ���������� ������� �������
0DFDULVWDQ� ������ �������� ������� ������� �������� �������
+LQGLVWDQ� ������ ������� ������� ������� ������� �������
(QGRQH]\D� ������ ������� ������ ������� ������� �������
øVUDLO� ������ ������� ������� ������� ������� �������
*��.RUH� ������ ������ ������ ������� ������� �������
0DOH]\D� ������ ������� ������� ������� ������� �������
<HQL�=HODQGD� ������ ������� ������� ������� ������� �������
)LOLSLQOHU� ������ ������� ������� ������ ������� �������
5XV\D�)HGHUDV\RQX� ���������� ������� ������� ���������� ������� �������
*�QH\�$IULND� ������ ������� ������� ������� ������� �������
7D\ODQG� ������ ������ ������ ������� ������ ������
7�UNL\H� ������ ������� ������� ������� ������� �������
.D\QDN�7KH� :RUOG� %DQN�� :RUOG� 'HYHORSPHQW� ,QGLFDWRUV� �����V����������������V����������

*|U�OG�÷�� �]HUH�� JHOLúPHNWH� RODQ� �ONHOHU� WUDQVIHU� � KDUFDPDODUÕQÕ�GDKD� oRN� IDL]� |GHPHOHUL� YH� LNWLVDGL� YH� PDOL� WUDQVIHUOHU� úHNOLQGH�X\JXODPÕúODUGÕU�� 6RV\DO� UHIDK� GHYOHWL� PDQWÕ÷Õ� LoLQGH� X\JXODQPDVÕ� JHUHNHQ�VRV\DO� WUDQVIHUOHU� LVH� JHOLúPHNWH� RODQ� �ONHOHULQ� PDNURHNRQRPLN�|]HOOLNOHULQGHQ� GROD\Õ� \HWHULQFH� X\JXODQDPDPÕúWÕU�� *HOLúPHNWH� RODQ� �ONHOHU�E�\�PH� YH� NDONÕQPD\Õ� VD÷ODPDN� LoLQ� |QFHOLNOL� RODUDN� VHUPD\H� LKWL\DoODUÕQÕ�NDUúÕODPD�\ROXQD�JLWPLúOHUGLU��6D÷ODGÕNODUÕ�EX�ND\QDNODUÕ��UHWLP�YH�\DWÕUÕPD�NDQDOL]H� HGHFHN� úHNLOGH� LNWLVDGL� YH� PDOL� WUDQVIHU� SROLWLNDODUÕ� LOH�JHUoHNOHúWLUPH\H� oDOÕúPÕúODU� YH� D\UÕFD�� VD÷ODGÕNODUÕ� ND\QDNODUÕQ� JHUL�|GHQPHVLQGH�IDL]�KDUFDPDODUÕ�|QHPOL�\HU�WXWPXúWXU���
�

6218d�
dDOÕúPDPÕ]GD� WUDQVIHU� KDUFDPDODUÕQÕQ� QHOHU� ROGX÷X� YH� JHOLúPLú� YH�JHOLúPHNWH� RODQ� �ONHOHUGH� KDQJL� WUDQVIHU� KDUFDPDVÕ� W�UOHULQLQ� GDKD� ID]OD�X\JXODPD� DODQÕ� EXOGX÷X� NRQXVX� LQFHOHQPH\H� oDOÕúÕOPÕúWÕU�� *HQHO� RODUDN��JHOLúPLú��ONHOHULQ�oR÷XQGD�VRV\DO�J�YHQOLN�|GHPHOHULQLQ�WUDQVIHU�KDUFDPDODUÕ�LoLQGH�LON�VÕUDGD�\HU�DOGÕ÷Õ��JHOLúPHNWH�RODQ���ONHOHUGH�LVH�LNWLVDGL�WUDQVIHUOHULQ�YH�IDL]�|GHPHOHULQLQ�|Q�SODQD�oÕNWÕ÷Õ�EHOLUWLOHELOLU��
*HOLúPLú��ONHOHUGH�VRV\DO� WUDQVIHUOHULQ�|Q�SODQD�oÕNPDVÕQÕQ�QHGHQL��EDúODQJÕoWD� VRV\DO� UHIDK� GHYOHWL� DQOD\ÕúÕ� oHUoHYHVLQGH� DoÕNODQÕUNHQ� GDKD�
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VRQUDNL� G|QHPGH� WRSOXPODUÕQ� JLGHUHN� \DúODQPDVÕ� QHGHQL\OH� HPHNOL� PDDúÕ�|GHPHOHULQLQ�JLWWLNoH�DUWPDVÕGÕU��'L÷HU� \DQGDQ��EX��ONHOHUGH�\�NVHN�RUDQGD�LúVL]OLN� |GHPHVL� \DSÕOPDVÕ� VRQXFXQGD� GD� LúVL]OLN� VLJRUWDVÕ� |GHPHOHULQLQ��WUDQVIHU� KDUFDPDODUÕ� LoLQGH� \�NVHN� RUDQODUD� XODúPDVÕ� � VRV\DO� WUDQVIHUOHUGH�DUWÕúD�QHGHQ�ROPXúWXU��
� *HOLúPHNWH� RODQ� �ONHOHUGH� LVH� NDONÕQPD� V�UHFLQLQ�WDPDPODQDPDPDVÕQGDQ� GROD\Õ�� WUDQVIHU� KDUFDPDODUÕ� LoLQGH� VRV\DO�WUDQVIHUOHUGHQ� GDKD� oRN� V�EYDQVL\RQODUÕQ� YH� IDL]� |GHPHOHULQLQ� SD\Õ� \�NVHN�RUDQGD� ROPXúWXU�� %X� �ONHOHU� NDONÕQPD� DPDFÕ\OD� �UHWLPL� YH� W�NHWLPL� WHúYLN�HWPHN�LoLQ�LNWLVDGL�WUDQVIHUOHUH�EDúYXUPDNWDGÕUODU��'L÷HU�\DQGDQ��EX��ONHOHULQ�NDONÕQPD\Õ� ILQDQVH� HWPHN� LoLQ� \R÷XQ� ELU� úHNLOGH� GÕú� ERUoODQPD� YH� Lo�ERUoODQPD� \ROXQD� JLWPHOHUL� QHWLFHVLQGH� IDL]� |GHPHOHULQGH� GH� DUWÕúODU�PH\GDQD� JHOPHNWHGLU�� %X� QHGHQOH�� JHOLúPHNWH� RODQ� �ONHOHULQ� oR÷XQGD�WUDQVIHU� KDUFDPDODUÕ� LoLQGH� IDL]� |GHPHOHULQLQ� RUDQÕ� JLGHUHN� DUWPDNWD� YH� EX�DUWÕúOD�ELUOLNWH�EX��ONHOHUGH�VRV\DO�UHIDK�GHYOHWLQLQ�WHPHO�GD\DQD÷Õ�RODQ�VRV\DO�WUDQVIHUOHU�QLVEL�RODUDN�D]DOPD�LoHULVLQH�JLUGL÷L�J|U�OPHNWHGLU��
�

.$<1$./$5�
��� $d%$��6DLW����������'HYOHW�%RUoODQPDVÕ� $GÕP�<D\ÕQFÕOÕN��$I\RQ��
��� $/(6,1$��$OEHUWR��	�7$%(//,1,��*XLGR�� ��������$�3RVLWLYH�7KHRU\�2I� )LVFDO� 'HILFLWV� DQG� *RYHUQPHQW� 'HEW�� 7KH� 5HYLHZ� 2I� (FRQRPLF�6WXGLHV��9ROXPH�����,VVXH����V���������
��� $5,1�7�OD\��������� 5HIDK� 'HYOHWL�� %LU� $QDOL]� dHUoHYHVL�� ,;�� 7�UNL\H�0DOL\H� 6HPSR]\XPX�� 7�UNL\H¶GH� %�WoH� +DUFDPDODUÕ�� 7&� dXNXURYD�hQLYHUVLWHVL�øø%)�0DOL\H�%|O�P���
��� $7$d�� %H\KDQ�� 	� $7$d�� (QJLQ�� �������� 7�UNL\H¶GH� ����������'|QHPLQGH� (NRQRPLN� $oÕGDQ� .DPX� +DUFDPDODUÕ� %LOHúLPLQLQ� $QDOL]L�����øNWLVDW�.RQJUHVL��V�������
��� %,d$.�1HY]DW�� �������� øGDUL� YH� øNWLVDGL� .ULWHUOHUH� *|UH� .RQVROLGH�%�WoH�+DUFDPDODUÕQÕQ�øQFHOHQPHVL��0DOL\H�YH�*�PU�N�%DNDQOÕ÷Õ��%�WoH�YH�0DOL�.RQWURO�*HQHO�0�G�UO�÷���$QNDUD��
��� %8&+$1$1�-DPHV�� ������� .DPX� %RUoODQPDVÕ�� dHY�� +DOXN�7DQGÕUFÕR÷OX���0DOL\H�<D]ÕODUÕ��6D\Õ������
��� &$1�(QJLQ����������'Õú�%RUoODQPDQÕQ�(NRQRPLN�%�\�PH�YH�.DONÕQPD�h]HULQGHNL� (WNLVL� YH� 7�UNL\H¶QLQ� ������������� '|QHPL¶QGHNL� 'Õú�%RUoODUÕQÕQ�'H÷HUOHQGLULOPHVL��0DUPDUD�hQLYHUVLWHVL�øø%)�'HUJLVL�g]HO�6D\Õ�� 3URI�'U�� +DOLO� 1DGDUR÷OX¶QD� $UPD÷DQ�� &LOW�;,9�� 6D\Õ���� V���������
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��� &$66$5'�� 0DUFHO�� 	� )2/.(576�/$1'$8�� 'DYLG�� ��������6RYHUHLJQ� 'HEW�� 0DQDJLQJ� 7KH� 5LVNV�� )LQDQFH� DQG� 'HYHORSPHQW��9RO�����1R����V�������
��� &+8�.H�<RXQJ�� �������� � ([WHUQDO� 6KRFNV� DQG� )LVFDO� 3ROLF\� ,Q� /'&V��)LQDQFH�DQG�'HYHORSPHQW� 6�������
���� '(95ø0�� )HY]L� 	� $/7$<�$VXPDQ�� �������� 7�UN� .DPX� 0DOL�<|QHWLPLQLQ�<DSÕODQGÕUÕOPDVÕ�YH�%X�<DSÕODQPDGD�3HUIRUPDQV�<|QHWLPL�YH�'HQHWLPLQLQ�<HUL������7�UNL\H�0DOL\H�6HPSR]\XPX�$QWDO\D��
���� '(95ø0��)HY]L����������.DPX�0DOL\HVLQH�*LULú� $QDGROX�0DWEDDFÕOÕN��ø]PLU��
���� '8(��-RKQ�)�� �������*RYHUQPHQW�)LQDQFH��(FRQRQPLFV�2I�7KH�3XEOLF�6HFWRU�� )RXUWK�(GLWLRQ��5LFKDUG�'��,UZLQ�,QF��2QWDULR���
���� ($6$:�� -RVK\�� 	� *$55$77�� 'HDQ�� �������� � (OHFWLRQV� DQG� 8.�*RYHUQPHQW�([SHQGLWXUH�&\FOHV� ,Q�7KH�����V��$Q�(PSLULFDO�$QDO\VLV��$SSOLHG�(FRQRPLFV�9RO�����V���������
���� (.(5�� $\WDo�� 	� 0(5ød�� 0HWLQ�� ������� 'HYOHW� %RUoODUÕ� �� .DPX�.UHGLVL���*|]GHQ�*HoLULOPLú�ho�QF��%DVNÕ��$QDGROX�0DWEDDFÕOÕN��ø]PLU��
���� (8523($1�&200ø66ø21�'ø5(&725$7(����������7KH�(8�(FRQRP\������5HYLHZ� *HQHUDO�)RU�(FRQRPLF�DQG�)LQDQFLDO�$IIDLUV��
���� (8523($1�(&2120<����������(FRQRPLF�7UHQGV� 1R�������
���� )2/67(5��6WHIDQ�	�+(15(.621����������0DJQXV��*URZWK�DQG�7KH�3XEOLF�6HFWRU��$�&ULWLTXH�2I�7KH�&ULWLFV��(XURSHDQ�-RXUQDO�2I�3ROLWLFDO�(FRQRP\� 9RO������(OVHYLHU�������V���������
���� +(,/%521(5�� 5REHUW� /�� 	� *$/%5$,7+�� -DPHV� .��������� 7KH�(FRQRPLF�3UREOHP� 1LQWK�(GLWLRQ��3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV���
���� -21$.,1�� -RQ�� 	� 67(3+(16�� 0DUN�� ������� 7KH� ,PSDFW� 2I�$GMXVWPHQW� DQG� 6WDELOL]DWLRQ� 3ROLF\� 2Q� ,QIUDVWUXFWXUH� 6SHQGLQJ� LQ�&HQWUDO�$PHULFD��1RUWK�$PHULFDQ�-RXUQDO�2I�(FRQRPLFV�$QG�)LQDQFH��V���������
���� .$5$&$1�$OL� øKVDQ�� �� �������)LQDQV�� (NRQRPL� YH� 3ROLWLND� &UHDWLYH�<D\ÕQFÕOÕN��
���� 0(5ød��0HWLQ�� �������� 'HYOHWLQ� %RUoODQPD� +DNNÕ� YH� <HWNLVL��0DOL\H�<D]ÕODUÕ� 6D\Õ�����V��������
���� 086*5$9(�� 5LFKDUG� $�� 	� 086*5$9(�� 3HJJ\� %�� �������� 3XEOLF�)LQDQFH� ,Q� 7KHRU\� DQG� 3UDFWLFH�� 0F*UDZ�+LOO� %RRN� &RPSDQ\��6LQJDSRUH��
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���� g1'(5��ø]]HWWLQ���$5,1��7���$.%8/87��(���.$5$.$ù��(����������7�UNL\H¶GH�.DPX�+DUFDPDODUÕQÕQ�*HOLúLPL�7h6(9��
���� 3,*28�� $&�� �������� $ 6WXG\� ,Q� 3XEOLF� )LQDQFH�� 7KLUG� (GLWLRQ��0DFPLOODQ�DQG�&R��/WG��
���� 35$'+$1�� 6DQMD\�� 	� 6:$5223�9LQD\D�� �������� 3XEOLF� 6SHQGLQJ�DQG�$GMXVWPHQW��)LQDQFH�DQG�'HYHORSPHQW�V�������
���� 35$(*(5��0RULV�%HFN����������*RYHUQPHQW�6SHQGLQJ�7UHQGV�$QG�,VVXHV� 3UDHJHU�6SHFLDO�6WXGLHV��3UDHJHU�6FLHQWLILF��
���� 5$0$�0DUWLQ����������(IILFLHQW�3XEOLF�6HFWRU�'RZQVL]LQJ��)LQDQFH�DQG�'HYHORSPHQW��9RO�����1R����V�������
���� 58)),1�� 5R\� -�� 	� *5(*25<�� 3DXO� 5�� �������� 3ULQFLSOHV� RI�0DFURHFRQRPLFV�� )RXUWK� (GLWLRQ�� 6FRWW�� )RUHVPDQ� DQG� &RPSDQ\��(QJODQG��
���� 6$.$/�0XVWDID�� �������� 7�UNL\H¶GH� 0DOL� 'LVLSOLQ� 6RUXQX�� .DPX�$oÕNODUÕ�YH�%RUoODQPDQÕQ�6�UG�U�OHELOLUOL÷L�$QDGROX�0DWEDDFÕOÕN��ø]PLU��
���� 7$1=,�� 9LWR�� 	� '$922',�� +DPLG� �������� &RUUXSWLRQ�� 3XEOLF�,QYHVWPHQW��DQG�*URZWK��,0)�:RUNLQJ�3DSHU� V������
���� 7$1=,�� 9LWR�� 	� 6&+8.1(&+7�� /XGJHU�� �������� � 5HIRUPLQJ�*RYHUQPHQW�,Q�,QGXVWULDO�&RXQWULHV��)LQDQFH�DQG�'HYHORSPHQW��V�����
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