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�����\ÕOODUD�JHOLQGL÷LQGH� WRSODP�VDQD\L��UHWLPLQLQ�\DNODúÕN����¶VL�WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�� WDUDIÕQGDQ� \DUDWÕOÕU� KDOH� JHOLQPLúWLU�� øVWLKGDP�DoÕVÕQGDQ� LVH�VDQD\L� LVWLKGDPÕQGD�����FLYDUÕQGD�ELU�SD\D�VDKLS�RODQ� VHNW|U��D\QÕ�]DPDQGD�WRSODP�LKUDFDWÕQ��������DUDVÕQÕ�WHN�EDúÕQD�VD÷ODPDNWDGÕU����%X�JHOLúLPLQ� DUND� SODQÕQGD� NXúNXVX]� XOXVDO� LKUDFDW� VWUDWHMLVLQGH� PRGD� YH�
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PDUND\OD� GHVWHNOHQPLú� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�Q�Q� VWUDWHMLN� KHGHI�VHNW|UOHU�DUDVÕQGD�LON�VÕUD\Õ�DOPÕú�ROPDVÕQÕQ�GD�HWNLVL�EXOXQPDNWDGÕU����
7HNVWLO� VHNW|U�QGHNL� ��� \ÕOOÕN� SHUVSHNWLIOL� N�UHVHO� VHQDU\RGD�J�oOHQHQ� \|QHOLPOHULQ� EDúÕQGD� VHNW|UGHNL� HQWHJUDV\RQXQ� KÕ]OD� DUWPDVÕ� \HU�DOPDNWDGÕU��%X�GR÷UXGDQ� ILUPDODU�DUDVÕQGDNL�KHU�G�]H\GHNL� LúELUOL÷LQH� LúDUHW�HWWL÷L� JLEL� D\UÕFD� �UHWLP� V�UHFLQLQ� ³\Õ÷ÕúPDODUD´� YH\D� ³N�PHOHQPHOHUH´�ND\GÕUÕOPDVÕ�DQODPÕQD�GD�JHOPHNWHGLU���(QWHJUDV\RQD�HúOLN�HGHQ�N�UHVHOOHúPH�LVH�WHNVWLO�VHNW|U��DoÕVÕQGDQ�JHUHN�ND\QDN�WHPLQLQ�JHUHNVH��UHWLP�WHVLVOHULQLQ�FR÷UDIL� RODUDN� NROD\FD� ND\GÕUÕOPDVÕ�GH÷LúWLULOPHVL� VRQXFX� GR÷XUPDNWDGÕU��'L÷HU� ELU� \|QHOLP� RODQ� W�NHWLFLOHULQ� EHNOHQWLOHULQLQ� \�NVHOPHVL�� ELU� \DQGD�DOÕú�YHULú�NDOÕSODUÕQÕQ�HOHNWURQLN�RUWDPÕQD�NDSVD\DQ�ELoLPGH�]HQJLQOHúPHVLQL�EHUDEHULQGH� JHWLUHFH÷L� JLEL� GL÷HU� \DQGD� SHUDNHQGHFLOL÷LQ� EX� VHNW|UGH�JHOLúPHVLQH� KÕ]� ND]DQGÕUPD\D� GHYDP� HWWLUHFHNWLU�� 7�P� EXQODU�� EDúWD�WHNQRORMLN� ROPDN� �]HUH�� KHU� W�UO�� \HQLOL÷LQ� VHNW|UGHNL� |QHPLQL� JLGHUHN�DUWÕUPDNWDGÕU����
6HNW|U�Q� VRUXQODUÕQD� EDNÕOGÕ÷ÕQGD� LVH�� 7�UNL\H¶GH� VHNW|UGH�V�UHNOL�LVWLNUDUOÕ� ELU� SROLWLNDQÕQ� L]OHQPHPHVL� YH� NDPX� NXUXPODUÕQÕQ� LOJLOL�ELULPOHULQGHNL� NRRUGLQDV\RQ� HNVLNOL÷L� SROLWLND� IRUP�ODV\RQX� DoÕVÕQGDQ�VHNW|UGHNL�HQ�WHPHO�SUREOHPOHU�DUDVÕQGD�\HU�DOPDNWDGÕU����'L÷HU�\DQGDQ�|]HO�VHNW|U� VRUXQX� D÷ÕUOÕNOÕ� RODUDN� PDUND� YH� PRGD� HNVLNOL÷LQGHQ� ND\QDNODQDQ�LPDM��NDOLWH�YH�WDVDUÕP�\HWHUVL]OL÷LQH�ED÷ODPDNWDGÕU��$\UÕFD�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQ� D]OÕ÷Õ�� LúYHUHQ� YH� LúJ|UHQOHULQ� H÷LWLP� VHYLOHULQLQ� G�ú�NO�÷���PRGHUQ� LúOHWPHFLOLN� \|QWHPOHULQLQ� X\JXODQDPDPDVÕ� |]HO� VHNW|U�Q� WHVSLW�HWWL÷L�GL÷HU�EDúOÕFD�VRUXQODUGÕU����
6RQXo� RODUDN� N�UHVHO� YH� XOXVDO� G�]H\OHUGH� D÷ÕUOÕ÷Õ� V�UG�UHQ� WHNVWLO�VHNW|U��GL÷HU�VHNW|UOHUGH�ROGX÷X�JLEL�HWNLQOLN�DUD\ÕúÕQD�JLUPLúWLU��0DOL\HW�YH�IDUNOÕODúPD� \|Q�QGH� W�P� G�Q\DGD� KLVVHGLOHQ� EDVNÕ� NDUúÕVÕQGD� VHNW|U�Q�EXOXQGX÷X�oHYUH� LOH� LOLúNL� NDQDOODUÕQÕ�oHúLWOHQGLUPHVL� YH� ³NDOLWH�IDUNOÕODúPD´�WDOHSOHULQH�\HQLOLN�LOH�NDUúÕOÕN�YHUPHVL�JHUHNPHNWHGLU��
�
��� ,63$57$� ø/ø� 7(.67ø/� ø+5$&$7d,6,� )ø50$/$5,1��� 5(.$%(7�*h&h�$1.(7ø1ø1�7(0(/�%8/*8/$5,�
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.%0*� VÕUDODPDVÕQÕQ� JHQHOGH� RUWDODUÕQGD� YDU� ROPDVÕ� ������� DUDVÕ�� YH�7�UNL\H¶QLQ� RUWDODPD� .%0*¶QLQ� DOWÕQGD� ELU� VH\LU� L]OHPHVL� LOLQ� JHOLúPLúOLN�WDEORVXQXQ� SHN� Lo� DoÕFÕ� ROPDGÕ÷ÕQÕQ� DoÕN� ELU� J|VWHUJHVL� NDEXO� HGLOHELOLU����1LWHNLP� '37¶QLQ� <62� NDWHJRULVLQH� JLUHPH\HQ� LO�� QRUPDO� E|OJHOHU�VÕQÕIODQGÕUPDVÕ� LoLQGH� \HU� DOPDNWDGÕU���� ����� \ÕOÕQGD� VDQD\LQLQ� LO�*6<ø+¶VÕQGD�VDKLS�ROGX÷X����¶OÕN�SD\������\ÕOÕQGD����¶\H�NDGDU�G�úP�ú��\DNODúÕN��������NLúLOLN�ELU�LVWLKGDP�VD÷OD\DQ�VDQD\L�VHNW|U��KL]PHW�YH�WLFDUHW�VHNW|U�Q�Q�KÕ]OÕ�JHOLúLPLQLQ�J|OJHVLQGH�NDOPÕúWÕU����
,VSDUWD� LOLQLQ� VDQD\L� SDQRUDPDVÕQGD� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U���ILUPD�VD\ÕVÕ�YH� LVWLKGDP�DoÕVÕQGDQ�EDúÕ� oHNPHNWHGLU��%HQ]HU� úHNLOGH� LOLQ� WHN�RUJDQL]H�VDQD\L�E|OJHVLQGH�GH�HQ�ID]OD�ILUPD�VD\ÕVÕQD�WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U�� VDKLSWLU���� %X� VHNW|UGHNL� ��� ILUPD� VD\ÕVÕ� LOH� WRSODP� LPDODW� VDQD\LVL�ILUPDODUÕQ� \DNODúÕN����¶Õ� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�QGHQ� ROXúPDNWDGÕU��6HNW|U�Q� V|]� NRQXVX� JHOLúLPL� WHVDG�IL� GH÷LOGLU�� øO� HNRQRPLVLQGHNL� VHNW|U�Q�D÷ÕUOÕ÷Õ� YH� |QF�� NRQXPX� WDULKVHO� QHGHQOHUH� ED÷ODQDELOLU���� ,VSDUWD� LOL�HNRQRPLVLQLQ�EH]�GRNXPDFÕOÕ÷Õ� YH�GHUL� LúOHPHVL� JLEL� N�o�N�VDQD\L�GDOODUÕQD�ED÷OÕ� \DSÕVÕ� ]DPDQOD� JHOLúHUHN� \HULQL� KDOÕFÕOÕ÷D� YH� KDOÕ� LSL� �UHWLPLQH�EÕUDNPÕúWÕU�� ����¶OHUGHQ� LWLEDUHQ� GH� LO� HNRQRPLVLQH� WHNVWLO� YH� NRQIHNVL\RQ�VDQD\LVL�GH�GDKLO�ROPXú�YH�]DPDQOD�JHOLúHUHN�LO�HNRQRPLVLQLQ�|QHPOL�LKUDFDW�NDOHPOHULQGHQ�ELUL�KDOLQH�JHOPLúWLU����'DKD�oRN��\�Q��SDPXN�YH�VHQWHWLN�LSOLN��NXPDú� YH� WULNRWDM� LSOLN� �UHWLPLQGH� \R÷XQODúDQ� WHNVWLO� VHNW|U�QGH� VHQWHWLN�LSOLN�YH�SDPXN�LSOL÷L��UHWLPL��\DNODúÕN�RODUDN�DNULOLN�HO�|UJ��LSOL÷LQGH�������WRQ�\ÕO�� SDPXN� LSOL÷LQGH� ������� WRQ�\ÕOGÕU���� ����� \ÕOÕ� LWLEDUL� LOH� ,VSDUWD� LOL�WHNVWLO�LKUDFDW�GH÷HUL�������������GRODUGÕU�������\ÕOÕQGD�EX�UDNDP������������GRODU�RODUDN�JHUoHNOHúPLúWLU����
7�UNL\H� JHQHOLQGH� .2%ø� QLWHOL÷LQGHNL� WHNVWLO� VHNW|U�� ILUPDODUÕQÕQ�NDUúÕODúWÕNODUÕ� VRUXQODU� ,VSDUWD� LOLQGH� GH� NHQGLQL� J|VWHUPHNWHGLU�� )LQDQVDO�\DSÕQÕQ�NXUXPVDO�YH�ILUPD�G�]H\LQGHNL�\HWHUVL]OL÷L��|]J�Q�WDVDUÕP�YH�LPDODW�\HWHUVL]OL÷L�� DúÕUÕ� E�URNUDVL�� LúJ�F�QGH� QLWHOLN� VRUXQODUÕ�� SD]DUODPDGDNL�\HWHUVL]OLN�� |OoHN� HNRQRPLVL� \DUDWDPDPD� YH� E�\�N� |OoHNOL� WDOHELQ�NDUúÕODQDPDPDVÕ�JLEL�VRUXQODUOD�NDUúÕODúÕOPDNWDGÕU��
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RODUDN� GH÷HUOHQGLULOPHVL� JHUHNLUNHQ� ]DPDQ� LoLQGH� GRNXPDFÕOÕ÷ÕQ� |]HOOLNOH� KDOÕFÕ÷ÕQ� WHPHO�
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,VSDUWD¶GD� IDDOL\HW� J|VWHUHQ� ��� WHNVWLO� YH� NRQIHNVL\RQ� ILUPDVÕQGDQ�NRQIHNVL\RQ� �UHWLPL� \DSDQ� ILUPDODU� LOH� LKUDFDW� \DSPD\DQ� ILUPDODU�oÕNDUÕOGÕNWDQ� VRQUD� |OoHN� RODUDN� HQ� E�\�N� RQ� WHNVWLO� LKUDFDWoÕVÕ� ILUPD�\|QHWLFLOHUL� LOH� UHNDEHW� J�F�� DQNHWL� \DSÕOPÕúWÕU�� $QNHW� ILUPD� YH� UHNDEHW�ELOJLOHUL���U�Q�YH�SURVHV�\HQLOL÷L�YH�GH� LúELUOL÷L�ROPDN��]HUH���DQD�NÕVÕPGDQ�ROXúPDNWDGÕU��øON�LNL�NÕVÕPGD�JHQHO�UHNDEHW�J�F���VRQ�LNL�NÕVÕPGD�oDOÕúPDQÕQ�RGD÷ÕQÕ�ROXúWXUDQ�\HQLOLN�YH�\HUHO�LúELUOL÷L�GLQDPLNOHUL�LQFHOHQPLúWLU��
$QNHW� EXOJXODUÕQD� JHoPHGHQ� |QFHOLNOH� EHOLUWLOPHVL� JHUHNHQ� ELU� NDo�QRNWD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� $QNHWH� NDWÕODQ� ILUPDODUÕQ� WDPDPÕ� NXUXOXú�DúDPDODUÕQGD�NXUXOXú�\HUL�VHoLPL��P�úWHUL�JUXEX��WHNQRORML�YE��ELOJLOHUL�LoHUHQ�IL]LELOLWH� oDOÕúPDVÕ� \DSPÕúWÕU�� $\UÕFD� EX� DQNHW� VRQXFXQGD� ILUPDODUÕQ� LSOLN��GRNXPD?|UPH� YH� ER\D?WHUEL\H� DODQODUÕQGD� IDDOL\HW� J|VWHUGL÷L� J|U�OPHNWHGLU��(N� RODUDN� EX� ILUPDODUGDQ� DOWÕ� WDQHVL� GH� NHQGL� NROHNVL\RQXQX� �UHWLS� LKUDo�HWPHNWHGLU���
�����)LUPD�%LOJLOHUL�
��� .XUXOXú� VHUPD\HVLQLQ� HOGH� HGLOLú� ELoLPL� ��� ILUPDGDQ� VDGHFH�ELULQLQ� oRN� RUWDNOÕ� ROPDVÕ� LúELUOL÷L� N�OW�U�� YH� EHONL� GH� |OoHN�HNRQRPLVLQLQ� VHNW|UHO�\HUHO� RODUDN� \DUDWÕODPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�� ���� RUDQÕQGD� RODQ� DLOH� ND\QDNOÕ� NXUXOXú�VHUPD\HVL� ELoLPLQLQ� SURIHV\RQHOOHúPH� \|Q�QGH� ELU� HQJHO�RODELOHFH÷L� NDEXO� HGLOPHOLGLU�� 'L÷HU� LNL� ILUPD� LVH�� ILUPD�VDKLSOHULQLQ�NHQGL�ELULNLPOHUL�LOH�NXUXOPXúODUGÕU��
��� 6RQ� EHú� \ÕO� LoLQGH� \DSÕODQ� \DWÕUÕP� W�U�� )LUPDODUÕQ� |QFHOLNOL�RODUDN�WHúYLN�YH�JHQLúOHPH�\DWÕUÕPODUÕ�\DSPDODUÕ��NDPXVDO�GHVWH÷L�PDOL\HW� DYDQWDMÕQD� G|Q�úW�UHQ� ELU� E�\�PH� VWUDWHML� L]OHGLNOHUL�VHQDU\RVXQXQ� JHoHUOLOL÷LQL� NXYYHWOHQGLUPHNWHGLU�� øNLQFL� VÕUDGD�\HU� DODQ� \HQLOHPH� \DWÕUÕPODUÕ�PDNLQH�SDUNÕQÕQ� QLWHOL÷L� VRUXQXQX�RUWD\D�oÕNDUPDNWDGÕU��<HQL�\DWÕUÕPODUÕQ�HQ�VRQ�VÕUDGD�\HU�DOPDVÕ�PDNUR� HNRQRPLN� EHNOHQWLOHULQ� ROXPVX]� ELU� \DQVÕPDVÕ� ROGX÷X�JLEL��IDDOL\HWOHUGHNL�IDUNOÕODúPDQÕQ�VÕQÕUOÕ�ROGX÷XQX�YH�ILUPDODUÕQ�ULVN�DOPDNWDQ�NDoÕQGÕNODUÕQÕ�J|VWHUPHNWHGLU��
��� 6RQ� EHú� \ÕO� LoLQGH� \DSÕODQ� \DWÕUÕPODUÕ� ILQDQVH� HGLOLú� ELoLPL�<DWÕUÕPODUÕQ� ���� RUDQÕQGD� EDQND� NUHGLVL� LOH� ���� RUDQÕQGD� |]�ND\QDN�YH�NLúLVHO� WDVDUUXIOD� ILQDQVH�HGLOPHVL� ILQDQVDO� NXUXPODUD�\|QHOLP�DoÕVÕQGDQ�ROXPOX�RODUDN�GH÷HUOHQGLULOHELOLU��)DNDW�GL÷HU�DOWHUQDWLI� ILQDQVPDQ� ELoLPOHULQLQ� NXOODQÕOPDPDVÕ� ILQDQVPDQ�oHúLWOLOL÷LQLQ�NÕVÕWOÕ�ROGX÷XQD�LúDUHW�HWPHNWHGLU��
��� 6RQ� EHú� \ÕO� LoLQGH� SODQODQDQ� \HQL� WHNQRORML� NXOODQÕPÕ� YH� \HQL�NDSDVLWH� \DUDWDFDN� \DWÕUÕPODUÕQ� JHUoHNOHúWLULOPHVLQGH� \DúDQDQ�VÕNÕQWÕODU�
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7DEOR����<DWÕUÕPODUGD�.DUúÕODúÕODQ�6RUXQODU�
)LQDQVPDQ� �� 3D]DUÕQ�GDUDOPDVÕ� ��
.DOLIL\H�HOHPDQ� �� (QIODV\RQ� ��
%�URNUDVL� �� 6RUXQ�\DúDQPDGÕ� ��
øVWLNUDUVÕ]OÕN� �� 'L÷HU� ��

7DEOR� �¶GHQ� GH� L]OHQHELOHFH÷L� JLEL� ,VSDUWD� LOLQGHNL� LKUDFDWoÕ� WHNVWLO�ILUPDODUÕQ�\HQLOL÷H�\|QHOLN�YH�NDSDVLWH�DUWWÕUÕFÕ�\DWÕUÕPODUGD�NDUúÕODúWÕNODUÕ�HQ�E�\�N�VRUXQ�LVWLNUDUVÕ]OÕNWÕU��g]HOOLNOH�Lo�SL\DVDQÕQ�YH�PDOL\HWOHULQ�EHOLUVL]OL÷L�JLEL� WHNVWLO� VHNW|U�Q�Q� JHQHO� VRUXQODUÕQÕQ� ,VSDUWD� LOLQGH� GH� \DúDQGÕ÷Õ� RUWD\D�oÕNPDNWDGÕU��
��� 6RQ� EHú� \ÕO� LoLQGH� �UHWLP�PLNWDUÕQGDNL� GH÷LúLNOLN��$QNHWH� NRQX�RODQ� ILUPDODUÕQ� ���¶ÕQGD� �UHWLPOHUL� DUWDUNHQ�� ���¶VLQLQ��UHWLPLQGH� ELU� GH÷LúLNOLN� ROPDPÕúWÕU�� )LUPDODUÕQ� oR÷XQOX÷XQGD��UHWLPGH� DUWÕúÕQ� \DúDQPDVÕ�� VHNW|U�Q� LVWLNUDUVÕ]OÕN� VRUXQXQD�UD÷PHQ� EDúDUÕOÕ� ROGX÷X� YH\D� PDOL� YH� �UHWLPGHNL� GLVLSOLQLQL�DUWÕUGÕ÷Õ�VRQXFXQX�RUWD\D�NR\PDNWDGÕU��
��� 6RQ�EHú�\ÕO�LoLQGH��UHWLP�PLNWDUÕQGDNL�ELU�G�ú�ú�ROGX\VD�EDúOÕFD�QHGHQOHUL� ��hUHWLP�PLNWDUÕQGDNL�G�ú�úH�JHUHNoH�RODUDN� VÕUDVÕ\OD�Lo� SD]DUGDNL� GDUDOPD�� KDNVÕ]� UHNDEHW� YH��UHWLP�PDOL\HWOHULQGHNL�DUWÕúODU�J|VWHULOPLúWLU��%XUDGDNL�KDNVÕ]�UHNDEHW�NXUXPVDO�YH�\DVDO�G�]HQOHPHOHUH�VHNW|U�Q�JHUHNVLQLP�GX\GX÷XQD�LúDUHW�HWPHNWHGLU��
��� gQ�P�]GHNL�EHú�\ÕO�LoLQGH��UHWLP�KDFPLQGH�EHNOHQHQ�JHOLúPHOHU��)LUPDODUÕQ� ���¶L� �UHWLPOHULQLQ� \�NVHOHFH÷L� EHNOHQWLVLQGH� LNHQ�VDGHFH� ELU� ILUPD� �UHWLPLQ� D]DODFD÷Õ� EHNOHQWLVL� LoHULVLQGHGLU��2OXPOX� EHNOHQWL� IRUPDV\RQX� LVWLNUDU� VRUXQXQXQ� DúÕODELOHFH÷LQH�GDLU�LQDQFÕ�GD�\DQVÕWPDNWDGÕU��
�����5HNDEHW�%LOJLOHUL�
��� øúOHWPH�øoL�5HNDEHW�)DNW|UOHUL���
)LUPD� LoL� UHNDEHW� IDNW|UOHULQH� LOLúNLQ� VRQXoODU� WDEOR� �¶GHQ�L]OHQGL÷LQGH� ILUPDODUÕQ� ���¶QLQ� DU�JH� IDDOL\HWLQL� SURIHV\RQHOFH� \DSPDGÕ÷Õ�J|U�OPHNWHGLU��$\UÕFD�NDOLWH�EHOJHOHPHVLQH�VDKLSOLN�PLNWDUÕQÕQ�����LOH�VÕQÕUOÕ�NDOPDVÕ� LKUDFDWWD�\DúDQDQ�SUREOHPOHULQLQ�|]HOOLNOH�³LPDM�YH�PDUND´�D\D÷ÕQD�LOLúNLQ� |QHPOL� ELU� HNVLNOL÷L� RUWD\D� NR\PDNWDGÕU�� )LUPDQÕQ� NHQGL� GLQDPLNOHUL�DoÕVÕQGDQ� ROGX÷X� JLEL� D÷\DSÕ� �QHWZRUN�� LoHULVLQGH� GH� UHNDEHW� J�F�Q��\�NVHOWPHGH�NULWLN�LúOHYH�VDKLS�LQWHUQHW��\D\JÕQODúPDVÕQD�UD÷PHQ��ELU� WLFDUHW�HQVWU�PDQÕ� KDOLQH� G|Q�úHPHPLúWLU�� %HQ]HU� úHNLOGH� GDQÕúPDQOÕN� KL]PHWOHUL�KDOD�JHQHO�RODUDN�\DUDUODQÕODQ�ELU�UHNDEHW�J�F��IDNW|U��KDOLQH�JHOHPHPLúWLU��
�
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7DEOR����øúOHWPH�øoL�5HNDEHW�)DNW|UOHUL�
øúOHWPH�øoL�5HNDEHW�)DNW|UOHUL� (YHW� +D\ÕU
øú\HULQGH�G�]HQOL�$U�*H�IDDOL\HWLQGH�EXOXQDQ�D\UÕ�ELU�ELULPLQL]�YDU�PÕ"� � ��
øú\HULQL]GH�D\UÕ�ELU�SD]DUODPD�ELULPLQL]�YDU�PÕ"� �� ��
øú\HULQL]GH�D\UÕ�ELU�NDOLWH�NRQWURO�ELULPLQL]�YDU�PÕ"� ��� ��
+HUKDQJL�ELU�NDOLWH�VLVWHP�EHOJHQL]�YDU�PÕ"��,62������� �� ��
øúOHWPHQL]GH�LQWHUQHW�NXOODQÕOÕ\RU�PX"� ��� ��
øúOHWPHQL]LQ�ZHE�VD\IDVÕ�YDU�PÕ"� ��� ��
øúOHWPHQL]�HOHNWURQLN�WLFDUHW�\DSÕ\RU�PX"� �� ���
øúOHWPH�RODUDN�ELU�ILUPDGDQ�GDQÕúPDQOÕN�KL]PHWL�DOGÕQÕ]�PÕ"� � ��

��� .Do� \ÕOGDQ� EHUL� LKUDFDW� \DSÕOGÕ÷Õ� 'Õú� SL\DVDODUOD� WDQÕúÕNOÕ÷ÕQ�ILUPDODUÕQ� ��� \ÕOGDQ� GDKD� ID]OD� ELU� JHoPLúH� VDKLS� ROPDVÕ�ILUPDODUÕQ�UHNDEHW�J�F��YH�GÕú�SL\DVDODUGDNL�Lú�GLVLSOLQLQH�LOLúNLQ�EHNOHQWLOHUL�\�NVHOWPHNWHGLU��6DGHFH����¶VL�����\ÕOOÕN�JLEL�NÕVD�ELU�V�UH�LoLQ�LKUDFDW�\DSPDNWDGÕU��
���� 6RQ� EHú� \ÕO� LoLQGH� LKUDFDWWDNL� GH÷LúLNOLN� )LUPDODUÕQ� �� WDQHVL�LKUDFDWWD�DUWÕú���o�WDQHVL�G�ú�ú�ROGX÷XQX�EHOLUWPLúWLU��
���� 6RQ�EHú�\ÕO� LoLQGH��UHWLP�PLNWDUÕQGD�ELU�G�ú�ú�ROGX\VD�EDúOÕFD�QHGHQOHUL� QHOHUL� %X� VRUX\D� � LKUDFDW� SD]DUODUÕQGDNL� GDUDOPD�JHUHNoH�J|VWHULOPLúWLU��
���� gQ�P�]GHNL� EHú� \ÕO� LoLQGH� LKUDFDW� KDFPLQGH� EHNOHQHQ�JHOLúPHOHU� )LUPDODUÕQ� �¶VL� LKUDFDW� KDFPLQLQ� DUWDFD÷Õ�� �¶VL�GH÷LúPH\HFH÷L���¶Õ�LVH�D]DODFD÷ÕQÕ�LIDGH�HWPLúOHUGLU��
���� 0HYFXW� LKUDFDW� UHMLPLQGH� NDUúÕODúÕODQ� EDúOÕFD� VRUXQODU�)LUPDODUÕQ� DQNHWH� YHUGLNOHUL� FHYDSODUGDQ� .'9� LDGHVL� LOH�E�URNUDVLQLQ� WHPHO� VRUXQ� RODUDN� GH÷HUOHQGLULOGL÷L�DQODúÕOPDNWDGÕU��
���� øKUDFDW�\DSÕODQ��ONHOHU�
7DEOR����øKUDFDW�3D]DUODUÕ�

$%��ONHOHUL� �� $PHULND� ��
2UWDGR÷X��ONHOHUL� �� 'R÷X�$YUXSD�YH�%DONDQ�hONHOHUL� ��
8]DNGR÷X� �� $IULND� ��
7�UN�&XPKXUL\HWOHUL� �� 5XV\D� ��

7DEOR� �¶GHQ� DQODúÕOGÕ÷Õ� JLEL� DQNHWH� NRQX� RODQ� ILUPDODU� $%� YH�2UWDGR÷X�SD]DUODUÕ��]HULQGH�RGDNODúPDNWDGÕU���
���� <XUW�LoL�SD]DUGD�UHNDEHW�HGLOHQ��ONHOHU��

�
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7DEOR����8OXVDO�3D]DUGDNL�.�UHVHO�5DNLSOHU�
$%��ONHOHUL� �� 'R÷X�$YUXSD�YH�%DONDQ�hONHOHUL� ��
$PHULND� �� $IULND� ��
8]DNGR÷X� �� 'L÷HU� ��

%DúWD� 8]DNGR÷X� �ONHOHUL� ROPDN� �]HUH� $%� �ONHOHUL� LOH� $PHULND�%LUOHúLN� 'HYOHWOHUL� LOH� ILUPDODU� 7�UNL\H� SD]DUÕQGD� UHNDEHW� HWWLNOHULQL�EHOLUWPLúOHUGLU��
���� <XUW�GÕúÕ�SD]DUODUGD�UDNLS�ILUPD��ONHOHU��
7DEOR����.�UHVHO�3D]DUODUGDNL�5DNLSOHU�

$%��ONHOHUL� �� 'R÷X�$YUXSD�YH�%DONDQ�hONHOHUL� ��
$PHULND� �� $IULND� ��
8]DNGR÷X� �� 5XV\D� ��
7�UN�)LUPDODUÕ� �� 'L÷HU� ��

8OXVODU�DUDVÕ�SD]DUODUGD�XOXVDO�SD]DUGD�GD�ROGX÷X�JLEL�8]DNGR÷X��ONHOHUL�EDúOÕFD� UDNLS�RODUDN�GH÷HUOHQGLULOPLúWLU��%X�GXUXP�PDOL\HW� EDVNÕVÕQÕQ�YHULPOLOLN� YH�HWNLQOLN�DUD\ÕúODUÕQÕQ�LúJ�F��PDOL\HWL�HNVHQOL�GH÷HUOHQGLULOPHVLQH�\RO�DoPDNWDGÕU��
���� �����\ÕOÕQGD�JLULOHQ�$YUXSD�*�PU�N�%LUOL÷L
QLQ�HWNLVL��)LUPDODU����� RUDQÕQGD� *�PU�N� %LUOL÷L¶QGHQ� ROXPOX� HWNLOHQGLNOHULQL�EHOLUWPLúOHUGLU�� ���¶VL� *�PU�N� %LUOL÷L¶QLQ� KLoELU� HWNL�\DUDWPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU��
���� )L\DW� YH� IL\DW� GÕúÕ� IDNW|UOHU� DoÕVÕQGDQ� \XUWGÕúÕ� SL\DVDODUGD�UHNDEHW�HGHELOLUOLOLN��
7DEOR� �¶GD� WRSOX� RODUDN� \DSÕODQ� IL\DWD� ED÷OÕ� YH� IL\DW� GÕúÕ� UHNDEHW�J�F��IDNW|UOHULQLQ�GH÷HUOHQGLULOPHVLQGH�RUWD\D�oÕNDQ�HQ�|QHPOL�VRQXo�,VSDUWD�LOLQGHNL� LKUDFDWoÕ� WHNVWLO� ILUPDODUÕQÕQ� IL\DW� NRQXVXQGDNL� UHNDEHW�J�F�� VRUXQX�\DúDGÕNODUÕ� EXOJXVXGXU�� %X� GR÷UXOWXGD� LNL� DOWHUQDWLI� oÕNDUVDPD\D� XODúPDN�RODQDNOÕGÕU�� %XQODUGDQ� ELULQFLVL� VHNW|U�Q� GDKD� ID]OD�PDOL\HW� YH� IL\DW� RGDNOÕ�NDPXVDO�GHVWH÷L�DU]XODGÕ÷ÕGÕU��1LWHNLP�EXQX�IL\DW�GÕúÕ�UHNDEHW�J�F�QH�LOLúNLQ�VRUXODUGD� ELU� HNVLNOLN� RODUDN� EHOLUWPLúOHUGLU�� øNLQFLVL� LVH� IL\DW� DYDQWDMÕQÕQ�JLGHUHN� ND\EHGLOPHVL� YH� NDPXVDO� GHVWH÷LQ� D]DOPD� H÷LOLPLQH� JLUPHVL�� EX�ILUPDODUÕ� IL\DW� GÕúÕ� IDNW|UOHUGH� UHNDEHW� J�oOHUL� DUWÕUPD\D� \|QOHQGLUHFH÷LGLU��%X�QRNWD�EX�PDNDOHQLQ�JHQHO�YDUVD\ÕPODUÕQÕ�WH\LW�HWPHNWH��\HQLOLN�YH�LúELUOL÷L�WHPHOOL�ELU�\DNODúÕPÕ�GD�JHUHNoHOHQGLUPHNWHGLU��
)L\DW� GÕúÕ� IDNW|UOHU� DoÕVÕQGDQ� UHNDEHW� J�oOHULQL� GH÷HUOHQGLUHQ�ILUPDODU� NHQGLOHUL� DU�JH�� \HQLOLN�� LPDM�� E�URNUDVL�� WDQÕWÕP� YH� VDWÕú� J�F��NRQXODUÕQGD� \HWHUVL]� EXOPDNWDGÕUODU�� *HQHOGH� WHNQRORMLN� \HWHUOLOLNOHUH� VDKLS�ROGXNODUÕQÕ�LIDGH�HGHQ�ILUPDODUÕQ�V|]��HGLOHQ�NRQXODUGD�UHNDEHW�J�F�QH�VDKLS�ROPDPDODUÕ�NÕVPHQ�GDQÕúPDQOÕN�KL]PHWLQGHQ�\DUDUODQDQ�ILUPDODUÕQ�GDKD�ID]OD�\HUHO� G�]H\GH� WHNQLN� YH� \|QHWLPVHO� GDQÕúPDQOÕ÷D� JHUHNVLQLPOHUL� ROGX÷X�RUWD\D� oÕNPDNWDGÕU�� %LU� EDNÕPD� WHNQRORMLN� \HWHUOLOL÷LQ� \|QHWVHO� EHFHUL� YH�GÕúVDO�LOLúNLOHUOH�WDPDPODQPDVÕ�JHUHNPHNWHGLU��
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7DEOR����5HNDEHW�)DNW|UOHULQLQ�'H÷HUOHQGLULOPHVL�
)L\DW�)DNW|UOHUL� (9(7 +$<,5�
+DPPDGGH�IL\DWODUÕ� �� �� �� ��
øúJ�F��PDOL\HWOHUL� �� �� �� ��
)LQDQVPDQ�RODQDNODUÕ� �� �� �� ��
(QHUML�IL\DWODUÕ� �� �� �� ��
'|YL]�NXUX�SROLWLNDODUÕ� �� �� �� ���
hU�Q�IL\DWÕ� �� �� �� �� ��
)L\DW�'ÕúÕ�)DNW|UOHU� (9(7 +$<,5�
.DSDVLWHQLQ�\HWHUOLOL÷L� �� �� �� ��
7HNQRORMLN�JHOLúPLúOLN�G�]H\L� �� �� ��
1LWHOLNOL�LúJ�F��YDUOÕ÷Õ � ��
7DQÕWÕP�YH�VDWÕú�J�F�Q�Q�\HWHUOLOL÷L�� �� ��
3D]DUODPD�VWUDWHMLVLQLQ�YDUOÕ÷Õ� �� �� ��
9HULPOLOLN�G�]H\LQLQ�\HWHUOLOL÷L� �� ��� ��
hU�Q�NDOLWHVLQLQ�\�NVHNOL÷L� �� ��� ��
+DPPDGGH�DYDQWDMÕ� �� �� �� ��
hU�Q�oHúLWOHQGLUPH�RODQDNODUÕ� �� �� ��
8OXVODU�DUDVÕ�VWDQGDUWODUD�X\JXQOXN� ��� ��
6DWÕú�VRQUDVÕ�KL]PHWOHULQ�\HWHUOLOL÷L� �� ��
2UJDQL]DV\RQ�\DSÕVÕQÕQ�HWNLQOL÷L� �� �� ��
'D÷ÕWÕP�RUJDQL]DV\RQXQ�YDUOÕ÷Õ� �� �� ��
'HYOHW�GHVWH÷L��WHúYLN��\DUGÕP��DOW\DSÕ�YE��� �� ��
$5�*(�YH�\HQLOLN� �� �� �� ��
0DUND�LPDMÕ� �� �� �� ��
'Õú�SD]DUODUD�LOLúNLQ�ELOJL�G�]H\L� �� �� ��
%�URNUDVL� � � ���
<HQL�WHNQRORMLOHUH�DGDSWH�RODELOPH�KÕ]Õ� �� ��
6DKLS�ROGX÷XQX]�PDNLQH�WHoKL]DW� ��� ��
8\JXQ�IL\DWODQGÕUPD� � �� ��

���� øúoL�VLUN�ODV\RQX�YH�YHULPOLOLN�LOLúNLVL��
)LUPDODUÕQ� ���¶VL� LúoL� VLUN�ODV\RQXQXQ� YHULPOLOLN� �]HULQGH� HWNLOL�ROGX÷X� DQFDN� EX� HWNLQLQ� VÕQÕUOÕ� NDOGÕ÷Õ� úHNOLQGH� ELU� GH÷HUOHQGLUPHGH�EXOXQPXúODUGÕU��
���� %XJ�Q�LWLEDUL\OH�WHPHO�UHNDEHW�J�F��VDKDVÕ��
�
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7DEOR����5HNDEHWoL�hVW�QO�N�$ODQODUÕ�
.DOLWH� �� .ROHNVL\RQ?0DUND� ��
+Õ]��7HUPLQ�� �� 7HFU�EH� ��
)L\DW� �� %LOJL�7HNQRORML� ��
(VQHNOLN� �� 5HNDEHW�J�F��]D\ÕI� ��
'L÷HU� �� � �

7DEOR� �¶GH� GH� J|U�OG�÷�� JLEL� NDOLWH�IL\DW� LNLOLVLQLQ� UHNDEHWWH� VDKLS�ROXQDQ� �VW�QO�NOHUGH� |QSODQD� oÕNPDVÕ� JHOHQHNVHO� ELU� UHNDEHW� DQOD\ÕúÕQÕQ�PHYFXGL\HWLQL� J|VWHUPHNWHGLU�� 7HFU�EHQLQ� GH� �o�QF�� UHNDEHW� J�F�� DODQÕ�J|U�OPHVL�|UJ�WVHO�|÷UHQPHQLQ�|QHPLQLQ�JLGHUHN�DUWWÕ÷ÕQÕQ�J|VWHUJHVL�NDEXO�HGLOHELOLU�� øOJLQo� RODQ� QRNWD� LVH�� |QFHNL� VRUXGD� ILUPDODUÕQ� IL\DW� IDNW|UOHUL�DoÕVÕQGDQ� UHNDEHW� HGHELOLUOLNOHULQLQ� G�ú�N� ROGX÷XQX� EHOLUWPHOHULQH� UD÷PHQ�NHQGLOHULQL�IL\DW�NRQXVXQGD�DYDQWDMOÕ�NDEXO�HWPHOHULGLU��
���� gQ�P�]GHNL�EHú�\ÕO�LoLQGH�UHNDEHWWHNL�WHPHO�DYDQWDMODU���

7DEOR����5HNDEHWoL�hVW�QO�N�gQJ�U�V��
.DOLWH� �� .ROHNVL\RQ?0DUND� ��
+Õ]��7HUPLQ�� �� 7HFU�EH� ��
)L\DW� �� %LOJL�7HNQRORML� ��
(VQHNOLN� �� 'L÷HU� ��

*HOHFHNWHNL� UHNDEHWoL� �VW�QO�N� IDNW|U�� RODUDN� WHFU�EHQLQ� NDOLWH� LOH�ELUOLNWH�HOH�DOÕQPDVÕ��|÷UHQPHQLQ�ELU�NH]�GDKD�|QH�oÕNDUDN�NULWLN�ELU�UHNDEHW�IDNW|U�� RODUDN� DOJÕODQPDVÕ� ROXPOX� ELU� JHOLúPH� RODUDN� GH÷HUOHQGLULOPHOLGLU��'ROD\ÕVÕ\OD� IDUNOÕ� W�UOHUGHQ� |÷UHQPHQLQ� JHOLúWLULOPHVLQH� ILUPDODUÕQ� DoÕN� YH�WDUDIWDU�ROGX÷X�VRQXFXQD�XODúÕODELOLU��
�����hU�Q�YH�3URVHV�<HQLOL÷L�
���� <HQLOLN�%LOJLOHUL��
7DEOR����<HQLOLN�%LOJLOHUL�

hU�Q�YH�3URVHV�<HQLOL÷L� (9(7� +$<,5�
6RQ�EHú�\ÕO�LoLQGH�WHNQRORMLN�\HQLOLN�YH\D�PHYFXW��U�Q�\D�GD��U�QOHUGH��|QHPOL�VD\ÕODELOHFHN�ELU�L\LOHúWLUPH�\DSWÕQÕ]�PÕ"� ���
6RQ�EHú�\ÕO�LoLQGH�LúOHWPHQL]LQ�SD]DUÕ�LoLQ�WDPDPHQ�\HQL�RODQ�ELU��U�Q�YH\D�|QHPOL�ELU�L\LOHúWLUPH�LúOHWPHQL]�WDUDIÕQGDQ�\DSÕODUDN�SL\DVD\D�VXQXOGX�PX"� � ��
6RQ�EHú�\ÕO�LoLQGH�LúOHWPHQL]H�\HQL�RODQ�\D�GD�|QHPOL�|Oo�GH�L\LOHúWLULOHQ��UHWLPGH�ELU�V�UHo�JHOLúWLULOGL�PL"� � ��
6RQ�EHú�\ÕO�LoLQGH�LúOHWPHQL]LQ�SD]DUÕ�LoLQ�WDPDPHQ�\HQL�RODQ�ELU�V�UHo�YH\D�|QHPOL�ELU�L\LOHúWLUPH�LúOHWPHQL]�WDUDIÕQGDQ�\DSÕODUDN�SL\DVD\D�VXQXOGX�PX"� � ��
6RQ�EHú�\ÕOGD�GR÷UXGDQ�V�UHo�YH\D��U�Q�\HQLOL÷LQL�KHGHIOHPH\HQ�GDKD�oRN�WHNQRORMLN�DOW\DSÕQÕ]Õ�GH÷LúWLUPHN�LoLQ�ELU�\HQLOLN�IDDOL\HWLQH�JLULúWLQL]��PL"��� � ��
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<HQLOLN� NRQXVXQGD� WDEOR� �¶GH� YHULOHQ� FHYDSODUGD� DoÕNoD� UDGLNDO�ROPDPDNOD� ELUOLNWH� ILUPDODUÕQ� \HQLOLN� IDDOL\HWOHULQL� JHUoHNOHúWLUGLNOHUL�J|U�OPHNWHGLU��g]HOOLNOH�WHNQRORMLN�DOW\DSÕ�NRQXVXQGDNL�JHOLúPHOHU�ILUPDODUÕQ�WHNQRORMLN� JHOLúPHOHUL� \DNÕQGDQ� WDNLS� HGHUHN� UHNDEHWoL� NDOPD\D� oDOÕúWÕNODUÕ�L]OHQLPLQL� YHUPHNWHGLU�� =DWHQ� |QFHNL� VRUXODUGDQ� GD� DQODúÕODFD÷Õ� �]HUH�ILUPDODU� WHNQRORML� NRQXVXQGD� NHQGLOHULQL� \HWHUOL� J|UPHNWHGLUOHU�� )DNDW�SL\DVDGD� \HQLOLN� OLGHUL� RODFDN� YH� SL\DVD\Õ� \HQLOLN� NRQXVXQGD� V�U�NOH\HFHN�NDGDU�J�oO��ELU�\HQLOLN�N�OW�U�QGHQ�EDKVHGHELOPHN�P�PN�Q�GH÷LOGLU��
���� 6|]� NRQXVX� �U�Q� \HQLOLNOHUL� QDVÕO� JHUoHNOHúWLULOGL÷L� )LUPDODUÕQ��¶L� �U�Q� NRQXVXQGDNL� \HQLOLNOHUL� NHQGLOHULQLQ�JHUoHNOHúWLUGLNOHULQL� EHOLUWPLúOHUGLU�� 'L÷HU� �� ILUPD� LVH� GL÷HU�ILUPD� YH� NXUXPODU� WDUDIÕQGDQ� JHOLúWLULOHQ� ELU� \HQLOL÷L�X\JXODGÕNODUÕQÕ�LIDGH�HWPLúOHUGLU��
���� 6|]� NRQXVX� SURVHV� \HQLOLNOHUL� QDVÕO� JHUoHNOHúWLULOGL÷L� 3URVHV�\HQLOL÷L� NRQXVXQGDNL� IDUNOÕ� ELU� FHYDS� VDGHFH� �� ILUPDQÕQ� EDúND�NXUXP� YH� ILUPDODUOD� LúELUOL÷L� \DSDUDN� \HQLOL÷L�JHUoHNOHúWLUPHVLGLU�� *HUL\H� NDODQ� ILUPDODUÕQ� WDPDPÕ� NHQGL�ILUPDODUÕ�LoLQGH�SURVHV�\HQLOL÷L�IDDOL\HWOHULQL�\�U�WP�úOHUGLU��
�����øúELUOL÷L�
���� øúOHWPHQLQ� �UHWLP� YH� LKUDFDWD� \|QHOLN� GHVWHN� YHUHQ� DU]� \DQOÕ�NXUXOXúODUOD�LúELUOL÷L��
7DEOR�����.DPXVDO�'HVWHN� �

77*9� �� 7h5.$.� ��
.26*(%� �� 7(.0(5� ��
ø*(0(� �� 73(� ��
7h%ø7$.� �� ø.9� ��
7ø'(%� �� 7.%� ��
'70� �� 'L÷HU� ��

)LUPDODUÕQ� QLVSHWHQ� \R÷XQ� RODQ� ø*(0(� YH�'70� LOH� RODQ� LOLúNLOHUL�LKUDFDW� IDDOL\HWL� LOH� LúELUOL÷LQLQ� NÕVÕWOÕ� NDOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� (Q� |QHPOLVL�V|]��HGLOHQ�NXUXPODUÕQ� LO�G�]H\LQGH� WHPVLOFLOLNOHULQLQ�EXOXQPDPDVÕ� LúELUOL÷L�RODQDNODUÕQÕ�ILUPDODU�DoÕVÕQGDQ�J�oOHúWLUPHNWHGLU��
���� øOGHNL��QLYHUVLWH�LOH�\DSÕODQ�LúELUOL÷L�YH\D�DOÕQDQ�GHVWHN��$QNHWH�NDWÕODQ� ILUPDODUÕQ� W�P�� �QLYHUVLWHGHQ� KLoELU� ELU� GHVWHN�DOPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
���� %|OJHVHO� .DONÕQPD� $MDQVÕ�� )LUPDODUÕQ� WDPDPÕ� \DWÕUÕPODUÕ�\|QOHQGLUPHN�� \HQLOLN� YH� WHNQRORML� NRQXVXQGD� GHVWHN� YHUPHN��]HUH� LO� G�]H\LQGH� NDPX�|]HO��QLYHUVLWH� RUWDNOÕ÷ÕQD� GD\DOÕ� ELU�JHOLúWLUPH�PHUNH]LQLQ�NXUXOPDVÕ�JHUHNWL÷LQL�EH\DQ�HWPLúOHUGLU��
���� øOGHNL� GL÷HU� D\QÕ� VHNW|UGHNL� ILUPD�ILUPDODUOD� LúELUOL÷L��)LUPDODUÕQ� KLoELUL� NHQGL� VHNW|U�QGHNL� GL÷HU� ILUPDODUOD� LúELUOL÷L�\DSPDPDNWDGÕU��%X�GXUXP�N�PHOHQPH�� \Õ÷ÕúPD� YH�RGDNODúPD�
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W�U�QGH� ELU� \DSÕQÕQ� ROXúPDGÕ÷ÕQÕ�ROXúWXUXODPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
���� øOGHNL� GL÷HU� IDUNOÕ� ILUPD�ILUPDODUOD� LúELUOL÷L�� )LUPDODUÕ� ���¶X�LOGHNL� IDUNOÕ� VHNW|UOHUGHNL� ILUPDODUOD� LúELUOL÷L� LoLQGH�ROGXNODUÕQÕ�LIDGH�HWPLúOHUGLU��
���� øOGHNL� VDQD\L� YH� WLFDUHWOH� LOJLOHQHQ� NDPX� NXUXP� YH� NXUXOXúODUÕ�LOH� LúELUOL÷L�� )LUPDODUÕ� WDPDPÕ� EX� W�UGHQ� NXUXOXúODUÕQ�JHUHNWL÷LQGH� NHQGLOHULQH� \DUGÕPFÕ� ROGXNODUÕQÕ� DQFDN� \HQLOLN��LKUDFDW�� GDQÕúPDQOÕN� YH� \|QOHQGLUPH� NRQXVXQGD� JHUHNOL� ELOJL�GRQDQÕPÕQÕQ�EX�NXUXPODUGD�EXOXQPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��

�

���62581/$5,1�'(ö(5/(1'ø5ø/0(6ø�
$QNHW�EXOJXODUÕ�DoÕN�ELU�úHNLOGH�\HUHO�G�]H\GH� LúELUOL÷L�NDQDOODUÕQÕQ�GDUOÕ÷ÕQÕ� YH� EXQD� ED÷OÕ� RODUDN� \HQLOLN� IDDOL\HWOHULQLQ� ILUPD� LoHULVLQGH�V�UG�÷�Q�� RUWD\D� oÕNDUPDNWDGÕU�� 0DUVKDOO\HQ� RUJDQL]H� VDQD\L� E|OJHOHUL��GÕúVDO� |OoHN� HNRQRPLOHUH� YXUJX� \DSDUNHQ� J�Q�P�]GH� |QSODQD� oÕNDQ� 1HR�6FKXPSHWHU\HQ�\HQLOLNoL�E|OJHOHU�|]HOOLNOH� ILUPDODU�DUDVÕQGD�YH� ILUPD�E|OJH�DUDVÕQGDNL� LúELUOLNOHUL� GLQDPLNOHUL� �]HULQGH� GXUPDNWDGÕU�� %X� ED÷ODPGD�ILUPDODUÕQ�� KHP� |÷UHQPH� �WHFU�EH�� KHP� GH� \HQLOLN� DoÕVÕQGDQ� \HUHO�GL\DORJODUÕQÕ� J�oOHQGLUPHOHUL� SRVW�IRUGLVW� VLVWHPH� X\XPODúPDODUÕ� YH� LKUDFDW�EDúDUÕODUÕ� LoLQ� JHUHNOL� J|U�OPHOLGLU�� =DWHQ� ILUPDODUGD� EX� \|QGHNL� HNVLN� YH�\HWHUVL]OLNOHUL� DQNHW� VRQXoODUÕQD� \DQVÕWPÕúODUGÕU�� *HQHO� H÷LOLPLQ� IL\DW� GÕúÕ�IDNW|UOHUGHNL� UHNDEHWL� J�oOHQGLUPHN� ROGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD� oDOÕúPDQÕQ�NRQXVX�RODQ�\HQLOLN�YH�\HUHO�GL\DOR÷XQ�QDVÕO�LQúD�HGLOHFH÷L�VRUXQX�NDUúÕPÕ]D�oÕNPDNWDGÕU���
%X� NRQX\D� EDúWD� .X]H\� øWDO\D� ROPDN� �]HUH� ED]Õ� E|OJHOHU� oDUSÕFÕ�NDUúÕOÕN�YHUHELOPLúOHUGLU��øWDO\D¶QÕQ�(PLOLD�5RPDJQD�E|OJHVLQGH�OLPLWHG�úLUNHW�ELoLPLQGH� NXUXODQ� WHNVWLO� ELOJL� PHUNH]L� �&,7(5�� VD\ÕVÕ� ���¶�� DúDQ� �\HVLQH�ILUPDODUÕQ� WHN� EDúÕQD� VDKLS� RODPD\DFD÷Õ� ELU� oRN� KL]PHW� VXQPDNWDGÕU��%LOJLVD\DU�GHVWHNOL� UHQN�VHoLPL�YH�NXPDú� WDVDUÕPÕQGDQ��XOXVODUDUDVÕ�VHNW|UHO�ELOJLQLQ�DQDOL]�HGLOHUHN�ILUPDODUÕQ�NXOODQÕOPDVÕQD�VXQXOPDVÕQD�NDGDU�ELU�GL]L�GHVWHNOH\LFL� IDDOL\HW� PHUNH]� WDUDIÕQGDQ� �\HOHULQH� VD÷ODQPDNWDGÕU�� øON�NXUXOXúXQXQ� E|OJHVHO� NDONÕQPD� DMDQVÕ�� HVQDI� YH� VDQD\L� RGDODUÕ� WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�PHUNH]H�� WLFDUHW�RGDVÕ��EHOHGL\H�YH�E|OJHGHNL�NUHGL�ELUOLNOHUL�GH� GHVWHN� YHUPLúWLU�� %|\OHOLNOH� EX� E|OJHGHNL� WHNVWLO� VHNW|U�� |]HOOLNOH�8]DNGR÷X� PHUNH]OL� IL\DW� UHNDEHWL� LOH� EDúD� oÕNDELOPH\L� EDúDUPÕúWÕU��øQJLOWHUH¶GH�LVH�1RWWLQJKDP¶GD�\HUHO�\|QHWLPOHU�LOH�ELUOLNWH�7UHQW�hQLYHUVLWHVL�WDUDIÕQGDQ�KDUHNHWH�JHoLULOHQ�8OXVODUDUDVÕ�.RQIHNVL\RQ�0HUNH]L��U�Q��UHWLP�\HQLOLN�SURJUDPÕ��PRGD�|QJ|U�V��� WDVDUÕP�� H÷LWLP�� �U�Q� WHVWOHUL�� WLFDUL� RUWDN�EXOPD��GDQÕúPDQOÕN�YH�GDKD�ELU�oRN�NRQXGD�KL]PHW�YHUHUHN�ILUPDODU�DUDVÕ�YH�ILUPD�E|OJH�LOLúNLVLQL�J�oOHQGLUPHNWHGLU�����
)LUPDODUÕQ� \HQL� UHNDEHW� RUWDPÕQD� DGDSWH� RODELOPH� NDSDVLWHOHUL�DUWWÕUPDODUÕ�YH�EXQXQ�|WHVLQGH�\�NVHN�NDWPD�GH÷HU�\DUDWDELOPHOHUL�LoLQ�\HUHO�G�]H\GH� YH� ILUPDODU� DUDVÕQGD� \HQL� LOLúNLOHUH� RODQ� JHUHNVLQLP�'�Q\D�7LFDUHW�

��� &,7(5�YH�1RWWLQJKDPVKLUH�&RXQW\�&RXQFLO��
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gUJ�W�¶Q�Q� WHNVWLO� VHNW|U�QGHNL� OLEHUDOOHúPH\H� YHUGL÷L� GHVWHNWHQ� GROD\Õ�]DPDQ� LoLQGH� GDKD� úLGGHWOHQHFHN�� |]HOOLNOH� DQNHWH� NRQX� RODQ� ILUPDODU� $%�SD]DUÕQGDNL� SD\ODUÕQÕ� ND\EHWPH� WHKOLNHVL� LOH� NDUúÕODúDELOHFHNOHUGLU�� %X�QHGHQOH� EDúWD� �QLYHUVLWH� ROPDN� �]HUH� ,VSDUWD� LOLQGHNL� GL÷HU� VDQD\L� YH� HVQDI�NXUXOXúODUÕQÕQ� \HQLOLN� HNVHQLQGH� RUJDQL]H� ROPDODUÕ� JHUHNPHNWHGLU�� $\UÕFD�XOXVDO�G�]H\GH� IDDOL\HW�J|VWHUHQ��UHWLP�YH� LKUDFDWD�GHVWHN�YHUHQ�NXUXPODUOD�LOLúNLOHULQ�J�oOHQGLULOHELOPHVL� LoLQ�|QFHOLNOH�\HUHO�G�]H\GH� LOLúNLOHULQ�VD÷ODP�WHPHOOHU��]HULQH�DWÕOPDVÕ� VRQ�GHUHFH�|QHPOLGLU��$QFDN� LúELUOL÷L�NRQXVXQGDNL�DQNHW�VRQXoODUÕ�EX�ED÷ODPGD�KLoWH�ROXPOX�ROPD\DQ�ELU�WDEOR�oL]PHNWHGLU��
.XúNXVX]� ILUPDODUÕQ� UHNDEHW� J�F�� VRUXQODUÕ� \HUHOOH� YH� GL÷HU�ILUPDODUOD�RODQ�\HWHUVL]�LOLúNLOHUOH�VÕQÕUOÕ�GH÷LOGLU��)L\DW�IDNW|UOHUL�LOH�IL\DW�GÕúÕ�IDNW|UOHULQ�ELUOLNWH�WRSOX�RODUDN�J|VWHULOGL÷L�úHNLO��¶GHNL�PDWULVWH�EDNÕOGÕ÷ÕQGD��DQNHW� X\JXODQDQ� LKUDFDWoÕ� ��� LúOHWPHQLQ� UHNDEHW� J�F�QGH� \DúDGÕNODUÕ�VRUXQODUÕQ�IL\DW� IDNW|UOHULQGH�\R÷XQODúWÕ÷Õ�J|U�OPHNWHGLU��)L\DW�GÕúÕ� IDNW|UOHU�GH÷HUOHQGLULOGL÷LQGH� LVH�� LNL� IDUNOÕ� GXUXP� LOH� NDUúÕODúÕOPDNWDGÕU�� øON� RODUDN�LúOHWPHOHULQ�� E�URNUDVL�� GHYOHW� GHVWH÷L�� PDUND� LPDMÕ�� $U�*H� YH� \HQLOLN�� \HQL�WHNQRORMLOHUH� DGDSWH� RODELOPH� KÕ]Õ�� WDQÕWÕP� YH� VDWÕú� J�F�� \HWHUOLOL÷L��KDPPDGGH� DYDQWDMÕ� ER\XWXQGD� ROGXNoD� ID]OD� VRUXQ� \DúDGÕNODUÕ� RUWD\D�oÕNPDNWDGÕU�� øNLQFLVL�� LúOHWPHOHU�� QLWHOLNOL� LúJ�F�� YDUOÕ÷Õ�� GD÷ÕWÕP�RUJDQL]DV\RQX�YDUOÕ÷Õ��X\JXQ�IL\DWODQGÕUPD��GÕú�SD]DUODUD�LOLúNLQ�ELOJL�G�]H\L��RUJDQL]DV\RQ� \DSÕVÕQÕQ� HWNLQOL÷L�� VDWÕú� VRQUDVÕ� KL]PHWOHULQ� \HWHUOLOL÷L�� �U�Q�oHúLWOHQGLUPH� RODQDNODUÕ�� WHNQRORMLN� JHOLúPLúOLN� G�]H\L�� NDSDVLWH� \HWHUOLOL÷L��SD]DUODPD�VWUDWHMLVLQLQ�YDUOÕ÷Õ�NULWHUOHUL�DoÕVÕQGDQ�SHN�VRUXQ�\DúDPDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU���
$QFDN� LúOHWPHOHULQ� \HQLOLN� V�UHFLQH� KÕ]OD� DGDSWH� RODPDPDODUÕ��VWUDWHMLN� LWWLIDNODU� \DSPDPDODUÕ� YH� HOHNWURQLN� WLFDUHWWHQ� X]DN� GXUPDODUÕ�QHGHQL\OH� EX� NULWHUOHU� \|Q�QGHQ� NHQGLOHULQL� REMHNWLI� RODUDN�GH÷HUOHQGLUHPHGLNOHUL� YH� HWNLQ� ELU� ³EHQFPDUNLQJ´� X\JXOD\DPDGÕNODUÕ�G�ú�Q�OPHNWHGLU�� 8OXVODUDUDVÕ� VWDQGDUWODUD� X\JXQOXN�� VDKLS� ROXQDQ� PDNLQH�WHoKL]DW��YHULPOLOLN�G�]H\LQLQ�\HWHUOLOL÷L�YH��U�Q�NDOLWHVLQLQ�\�NVHNOL÷LQGH�KLo�VRUXQ�\DúDPDGÕNODUÕQÕ�LIDGH�HWPHOHUL�LúOHWPHOHULQ�N�UHVHO�DODQGD�ELU�³PL\RSL´�\DúDGÕNODUÕQÕ� J|VWHUPHNWHGLU�� d�QN�� NDOLWH� EHOJHOHULQH� VDKLS� ROPDPDODUÕQD��$U�*H�YH�SD]DUODPD� IDDOL\HWLQGH�EXOXQDQ�D\UÕ�ELU�ELULPOHUL�EXOXQPDPDVÕQD��ELOLúLPGHQ�\DUDUODQPDPDODUÕQD�UD÷PHQ�NHQGLOHULQL�\HWHUOL�J|UPHOHUL�ROGXNoD�G�ú�QG�U�F�G�U���
�
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+)�� ��+DPPDGGH�)L\DWODUÕ� 868����8OXVODU�DUDVÕ�6WDQGDUWODUD�8\JXQOXN�
ø*0����øúJ�F��0DOL\HWOHUL� 66<�� ��6DWÕú�6RQUDVÕ�+L]PHWOHULQ�<HWHUOLOL÷L�
)2�� ��)LQDQVPDQ�2ODQDNODUÕ� 2<(����2UJDQL]DV\RQ�<DSÕVÕQÕQ�(WNLQOL÷L�
()�� ��(QHUML�)L\DWODUÕ� '29����'D÷ÕWÕP�2UJDQL]DV\RQXQXQ�9DUOÕ÷Õ�
'.3���'|YL]�.XUX�3ROLWLNDODUÕ� ''�� ��'HYOHW�'HVWH÷L�
h)�� ��hU�Q�)L\DWÕ� $*<����$5�*(�YH�<HQLOLN�
.<�� ��.DSDVLWHQLQ�<HWHUOLOL÷L� 0ø�� ��0DUND�øPDMÕ�
7*'���7HNQRORMLN�*HOLúPLúOLN�'�]H\L� '%'����'Õú�3D]DUODUD�øOLúNLQ�%LOJL�'�]H\L�
1ø9����1LWHOLNOL�øúJ�F��9DUOÕ÷Õ� %�� ��%�URNUDVL�
607���6DKLS�2OGX÷X�0DNLQH�7HoKL]DW� +$�� ��+DPPDGGH�$YDQWDMÕ�
369����3D]DUODPD�6WUDWHMLVLQLQ�9DUOÕ÷Õ� 8)�� ��8\JXQ�)L\DWODQGÕUPD�
9'<���9HULPOLOLN�'�]H\LQLQ�<HWHUOLOL÷L�
h.<���hU�Q�.DOLWHVLQLQ�<�NVHNOL÷L�
76<� ��7DQÕWÕP�YH�6DWÕú�*�F�Q�Q�<HWHUOLOL÷L�
h&2���hU�Q�dHúLWOHQGLUPH�2ODQDNODUÕ�
<$+���<HQL�7HNQRORMLOHUH�$GDSWH�2ODELOPH�+Õ]Õ�

6218d��dg=h0�3(563(.7ø)ø�
'�Q\DGDNL� PHYFXW� úLUNHWOHULQ� ���¶ÕQÕQ� DLOH� úLUNHWL� ROGX÷X�EHOLUWLOPHNWHGLU�� ����� \ÕOÕ� VRQX� LWLEDUL\OH� NDPX� RUWDNOÕ÷Õ� YH� .ø7� GÕúÕQGD�ERUVD\D� DoÕN� RODQ� úLUNHWOHUGHQ� \DOQÕ]FD� �o� WDQHVL� DLOH� úLUNHWL� GH÷LOGLU�� <LQH�DUDúWÕUPDODU� DLOH� úLUNHWOHULQLQ� |P�UOHULQLQ� ��� \ÕO� ROGX÷XQX� J|VWHUPHNWHGLU����

��� 0XKDPPHW� $.'øù�� 'HQL]OL� (NRQRPLVL� YH� *OREDOOHúPH�� KWWS���PDNGLV�SDPXNNDOH�HGX�WU��
0DN��KWP��������������
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%X� QHGHQOH� KDQJL� VHNW|U� ROXUVD� ROVXQ� GDKD� X]XQ� V�UHOL� \DúDPDN� LoLQ�NXUXPVDOODúPD�YH�SURIHV\RQHOOHúPH�NDoÕQÕOPD]�KDOH�JHOPHNWHGLU���
7HNVWLO�VHNW|U��7�UNL\H�*60+¶VÕQGD�������RUDQÕQGD�SD\D�VDKLSWLU��%X� RUDQ� $%¶GH������ ROGX÷X� GLNNDWH� DOÕQGÕ÷ÕQGD� VHNW|U�Q� XOXVDO� |QHPL� YH�D÷ÕUOÕ÷Õ� QHWOHúPHNWHGLU���� 'ROD\ÕVÕ\OD� VHNW|U�Q� JHUHN� XOXVDO� JHUHNVH� \HUHO�G�]H\GH� V�UG�U�OHELOLUOL÷LQLQ� VD÷ODQPDVÕ� LoLQ� UHNDEHW� J�F�� VRUXQODUÕQD�SHUVSHNWLI�ND]DQGÕUÕOPDVÕ�VRQ�GHUHFH�|QHPOLGLU���
$QNHWH� NRQX� RODQ� ,VSDUWD� LOL� LKUDFDWoÕ� WHNVWLO� ILUPDODUÕQÕQ� UHNDEHW�J�F�� VRUXQODUÕQÕQ� IL\DW� IDNW|UOHUL� �]HULQGH� \R÷XQODúPDVÕ� EHUDEHULQGH� LOJLQo�VRQXFX� GD� JHWLUPHNWHGLU�� )L\DW� IDNW|UOHULQLQ� E�\�N� ELU� E|O�P�� ILUPDODUÕQ�NRQWURO�QGH� ROPD\DQ� YH� XOXVDO� HNRQRPL� YH� VDQD\LOHúPH� SROLWLNDODUÕ�WDUDIÕQGDQ�úHNLOOHQHQ�ELU� LoHUL÷H�VDKLS�EXOXQPDNWDGÕU��%X�QHGHQOH� ILUPDODUÕQ�NHQGL�NRQWURO�HGHELOGLNOHUL�IDNW|UOHU��]HULQGH�UHNDEHW�J�oOHULQL�L\LOHúWLUPHOHUL�UDV\RQHO� ELU� o|]�P� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� QRNWDGD� \HQLOLN� YH�\HUHOOLN�ILUPDODU�LoLQ�ELU�DoÕOÕP�VD÷ODPD�SRWDQVL\HOLQH�VDKLSWLU��
6HNW|UGHNL�ILUPDODUÕQ�ELOPHGLNOHUL�YH\D�|QJ|UHPHGLNOHUL�ELU�\HQLOL÷L�WDOHS� HWPHOHUL� P�PN�Q� GH÷LOGLU�� 2UJDQL]H� VDQD\L� E|OJHOHUL� PDOL\HW� WHPHOOL�|OoHN� HNRQRPLVL� \DUDWVD� GD�� \HQLOL÷LQ� L]OHQPHVL� YH� \DUDWÕOPDVÕ� J�Q�P�]GH�PDOL\HWOL� YH� NRPSOHNV� ELU� V�UHFL� LoHUPHNWHGLU�� +DOEXNL� RUWDN� ID\GDODUÕQ�VD÷ODQDELOHFH÷L� DODQODUGD� ILUPD� YH� \HUHO� DNW|UOHU� DUDVÕQGD� ROXúWXUXODFDN� ELU�D÷\DSÕ�\HQLOLN�V�UHFLQLQ�PDOL\HWLQL�D]DOWDFD÷Õ�JLEL�VHNW|U�KDNNÕQGDNL�KHU�W�UO��ELOJL\H� GH� XODúÕPÕ� NROD\ODúWÕUDFDNWÕU�� 1LWHNLP� GDKD� |QFH� GH÷LQLOGL÷L� JLEL�EXQXQ�EDúDUÕ�|UQHNOHUL�EXOXQPDNWDGÕU��
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