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7HGDULNoL�7HFU�EHVLQL�.XOODQPDN��%LU� oRN� LúOHWPHQLQ�SRWDQVL\HO�GH÷HU�P�KHQGLVOL÷L� WDVDUUXIODUÕQD� XODúDPDPDODUÕQÕQ� HQ� |QHPOL� QHGHQL� GH÷HU�P�KHQGLVOL÷L� IDDOL\HWOHULQL� VDGHFH� LoVHO� RUJDQL]DV\RQ� LoLQ� G�ú�QPHOHUL� YH�\HQL� ILNLUOHU� ROXúWXUXUNHQ� WHGDULNoLOHUH� GDQÕúPDPDODUÕGÕU�� +DOEXNL�� 7R\RWD�JLEL� ED]Õ� LúOHWPHOHU� PDPXO� �RWRPRELO�� SDUoDODUÕQÕQ� ���¶OLN� E|O�P�Q��WHGDULNoLOHUGHQ� VD÷ODPDNWDGÕU�� %X� GXUXPGD�� DU]XODQDQ� PDOL\HW� KHGHIOHULQH�XODúDELOPHQLQ� WHN� \ROX� PDOL\HW� D]DOWPD� oDEDODUÕQÕ� WHGDULNoLOHUH� NDGDU�\D\PDNWÕU��� %X� ED÷ODPGD�� WHGDULNoLOHUOH� LOLúNLOHU� ROGXNoD� |QHPOL� ELU� KDO�DOPDNWDGÕU��
7�P�EX�SRWDQVL\HO�VRUXQODUD�UD÷PHQ�L\L�ELU�HNLS�oDOÕúPDVÕ�YH�VD÷ODP�ELU�YHUL� WDEDQÕ� LOH�GH÷HU�P�KHQGLVOL÷LQLQ�EDúDUÕ\D�XODúPDVÕ�P�PN�QG�U��%X�ED÷ODPGD�� ELU� GH÷HU� P�KHQGLVOL÷L� NRPLWHVLQGH�� PDPXO� WDVDUÕPFÕVÕ��SD]DUODPDFÕ�� WHNQRORML� X]PDQÕ�� VDWÕQ� DOPDFÕ� YH� NDOLWH� X]PDQÕ� PXWODND�EXOXQPDOÕGÕU��� $\UÕFD��NRPLWH�PDPXOGH�ROPDVÕ�LVWHQHQ�|QFHOLNOL�|]HOOLNOHU��UDNLS�PDPXO�Q�IL\DWÕ��ELOHúHQOHUL��NDOLWHVL��YE��|]HOOLNOHUL�LoHUHQ�YHUL�WDEDQODUÕ�ROXúWXUPDOÕ�YH�EXQODUÕ�NDUDUODUÕQGD�NXOODQPDOÕGÕUODU���
����� 'H÷HU� 0�KHQGLVOL÷LQLQ� *HOHQHNVHO� <|QWHPOHUGHQ� 7HPHO�)DUNOÕOÕNODUÕ�
'H÷HU� P�KHQGLVOL÷L� JHOHQHNVHO� PDOL\HW� KHVDSODPD� \|QWHPOHULQH�DOWHUQDWLI� ELU� \|QWHP� GH÷LOGLU�� <|QWHPGH� DPDo�� PDOL\HW� KHVDSODPDNWDQ�]L\DGH�� PDOL\HWOHUL� KHGHIOHQHQ� G�]H\GH� WXWDELOPHNWLU�� %XQXQ� LoLQ�� oHúLWOL�LúOHWPHFLOLN� YH� P�KHQGLVOLN� WHNQLNOHULQGHQ� \DUDUODQDUDN� PDOL\HW� D]DOWPD�oDEDODUÕQÕ� WHGDULNoLOHUGHQ� EDúOD\DQ� YH� P�úWHULOHUGH� VRQ� EXODQ� ELU� GH÷HU�]LQFLULQH�\D\PDNWDGÕU��%XQXQOD�ELUOLNWH��GH÷HU�P�KHQGLVOL÷L� WHPHO� LONHOHULQH�SDUDOHO� RODUDN� JHOHQHNVHO� PDOL\HW� PXKDVHEHVL� X\JXODPDODUÕQGDQ� ED]Õ�IDUNOÕOÕNODU� GD� J|VWHUPHNWHGLU�� 1LWHNLP�� JHOHQHNVHO� \|QWHPOHUGH� PDOL\HW�PXKDVHEHVL�� PDPXO�Q� WDVDUÕPÕ� LOH� LOJLOHQPH]NHQ� GH÷HU� P�KHQGLVOL÷LQGH��P�úWHUL�WHUFLKOHULQH�J|UH�PDOL\HWOHULQ�HWNLQ�WDVDUÕPÕ�\D�GD�\HQLGHQ�WDVDUÕPÕ�|Q�SODQD� oÕNPDNWDGÕU�� d�QN��� 0DPXO�Q� WRSODP� \DúDP� G|QHPL� PDOL\HWOHULQLQ�������� JLEL� E�\�N� ELU� E|O�P�� WDVDUÕP� YH� JHOLúWLUPH� DúDPDODUÕQGD�EHOLUJLQOHúPHNWHGLU��� $\UÕFD�� KL]PHWOHULQ� |]HO� JLGHU� DODQODUÕQÕQ�RUJDQL]DV\RQGDNL� \HQLGHQ� \DSÕODQPDVÕQÕ� GD� VD÷ODPDNWDGÕU�� *HOHQHNVHO�\|QWHPOHUGH� PDPXO�Q� LúOHYL� LOH� PDOL\HWOHU� DUDVÕQGD� ELU� LOLúNL� DUDQPD]NHQ�GH÷HU� P�KHQGLVOL÷L� PDPXO�Q� LúOHYOHUL� KDNNÕQGDNL� ELOJLOHU� YH� EX� ELOJLOHULQ�W�NHWLFLOHU� WDUDIÕQGDQ� UDSRUODQPDVÕQÕ� VD÷ODPDNWDGÕU�� 'H÷HU� P�KHQGLVOL÷LQGH�

���� 5RELQ� &223(5�5HJLQD� 6/$*08/'(5�� ³'HYHORS� 3URILWDEOH� 1HZ� 3URGXFW�:LWK� 7DUJHW�
&RVWLQJ´��0,7�6ORDQ�0DQDJHPHQW�5HYLHZ��9RO�����1XPEHU����6XPPHU�������V�����

���� 0DKPXW� )�� 6(=(5��hU�Q� *HOLúWLUPH� 6�UHFLQGH� 'H÷HU� $QDOL]L� YH� +HGHI� 0DOL\HWOHPH�
<DNODúÕPÕ��ø7h�)HQ�%LOLPOHUL�(QVWLW�V����%DVÕOPDPDÕú�<�NVHN�/LVDQV�7H]L���øVWDQEXO��������
6����YH�6��dø*'(0��'H÷HU�$QDOL]L��.2*(0��øVWDQEXO���������

���� &DOOLH� %(5/,1(5�-DPHV� $�� %5ø0621�� &RVW� 0DQDJHPHQW� IRU� 7RGD\¶V� $GYDQFHG�
0DQXIDFWXULQJ��+DUYDUG�%XVLQHVV�6FKROO�3UHVV��,6%1�������������;��%RVWRQ���������V����
����



$&$5�±�$/.$1���

��

�����

WDNÕP�oDOÕúPDVÕQD�|QHP�YHULOHUHN�PDOL\HWOHULQ�\|QHWLPL�HVDVWÕU��� *HOHQHNVHO�\|QWHPOHU�GH�LVH�WDNÕP�oDOÕúPDVÕ�\RNWXU����

��� 0$08/� 0$/ø<(7/(5ø1ø1� <g1(7ø0ø1'(� '(ö(5�0h+(1'ø6/øöø1ø1�.8//$1,0,��
.DOLWH� YH� IRQNVL\RQHOOL÷LQ� GLNNDWH� DOÕQPDGÕ÷Õ� ELU� � PDOL\HW� D]DOWPD�WHNQL÷LQLQ� LúOHWPHOHUH� |]HOOLNOH� P�úWHUL� WDWPLQL� NRQXVXQGD� |QHPOL� NDWNÕODU�VD÷ODPDVÕ� EHNOHQHPH]�� %X� QRNWDGDQ� KDUHNHWOH�� GH÷HU� P�KHQGLVOL÷L�\DNODúÕPÕQGD� /�'�� 0LOHV� WDUDIÕQGDQ� WDQÕPODQDQ� �� VRUX� LOH� VLVWHPLQ� |]�Q��\DNDODPDN�P�PN�QG�U��%X�VRUXODU���
x 2 QHGLU"��hUHWLOHFHN�RODQ�QHGLU"���x 2 QH�\DSDU"��hUHWLOHFHN�RODQ�PDPXO�QHOHUL�\DSDU"���x 2QXQ�PDOL\HWL� QHGLU"� �hUHWLOPHVL� WDVDUODQDQ�PDPXO�Q�PDOL\HWL�QHGLU"���x 2 EDúND�KDQJL�LúOHUL�\DSDU"��%DúND�IRQNVL\RQODU�HNOHQHELOLU�PL"��YH�x 0DOL\HWOHUL�QH�NDGDUGÕU"��(NOHPHOHUOH�ELUOLNWH�PDOL\HW�\DSÕVÕ�QH�RODFDN"���
%X� VRUXODUÕQ� VÕUD\OD� FHYDSODQPDVÕ� YH� JHUHNOL� LúOHPOHULQ� \DSÕOPDVÕ�VRQXFXQGD� GH÷HU� P�KHQGLVOL÷LQLQ� DúDPDODUÕ� RUWD\D� oÕNPDNWDGÕU�� <|QWHPLQ�X\JXODQÕúÕ� LúOHWPHOHUH� YH� NXOODQÕP� DPDoODUÕQD� J|UH� IDUNOÕOÕNODU� J|VWHUPHNOH�ELUOLNWH��WHPHOGH�G|UW�DúDPDGD�JHUoHNOHúWLULOPHNWHGLU��%XQODU����
x g]HOOLN�IRQNVL\RQ�DQDOL]L��ÎÎÎ��øON��o�VRUX��
x <DUDWÕFÕ�G�ú�QPH��EH\LQ�IÕUWÕQDVÕ����
x 6RQXo�YHUHFHN�PDOL\HW�D]DOWÕP�ILNLUOHULQLQ�DQDOL]L�YH��
x 6HoLOHQ�ILNLUOHULQ�PDOL\HW�D]DOWÕP�DPDFÕ\OD�X\JXODQPDVÕGÕU���
�����g]HOOLN�)RQNVL\RQ�$QDOL]L�
�/�'��0LOHV� WDUDIÕQGDQ� RUWD\D� NRQDQ� LON� VRUX� LOH�� �UHWLPL� SODQODQDQ�PDPXO�Q� WDQÕPODQPDVÕ� YH� GH÷HU� P�KHQGLVOL÷L� oDEDODUÕQÕQ� RGDNODQPDVÕ�JHUHNHQ�QRNWDQÕQ�EHOLUOHQPHVL�DPDoODQPDNWDGÕU��
øNLQFL� VRUX� LOH� LVH�� SD]DU� DUDúWÕUPDODUÕ� VRQXoODUÕQD� J|UH� �UHWLOPHN��]HUH� WDQÕPÕ� \DSÕODQ� PDPXO�Q� KDQJL� IRQNVL\RQODUÕ� \HULQH� JHWLUHFH÷L�EHOLUOHQPHNWHGLU�� 'H÷HU� P�KHQGLVOL÷LQLQ� EX� DPDoOD� NXOODQGÕ÷Õ� DUDo�

���� $&$5��V������
���� 7KHRGRUH� &�� )2:/(5�� 9DOXH� $QDO\VLV� KWWS���0LMXQR�QDVD�JRY�GIF�YH�KWP� DGUHVLQGHQ�

����������7DULKLQGH�6DDW������¶GD�DOÕQPÕúWÕU��
���� &223(5�6/$*08/'(5��7DUJHW�&RVWLQJ�DQG�9DOXH�(QJLQHHULQJ��V�����
���� $16$5,��%(/�YH�'L÷HUOHUL��V�����

��YH����
6RUXODU�
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³IRQNVL\RQ� DQDOL]L´GLU�� %XUDGD� |QHPOH� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� KXVXV�P�úWHUL� LVWHNOHULQLQ� KDQJL� |]HOOLNOHU� �]HULQGH� \R÷XQODúWÕ÷Õ� YH� P�úWHULOHULQ��KDQJL� IRQNVL\RQODUD� EHGHO� |GHPHGH� LVWHNOL� ROGXNODUÕGÕU�� d�QN��� PDPXO�IRQNVL\RQODUÕQGDNL�JHUHNVL]�DUWÕúODU�PDOL\HWOHUL�DUWWÕUÕUNHQ��VDWÕúODUD�GD�|QHPOL�ELU� NDWNÕ� VD÷OD\DPDPDNWDGÕU�� %X� QHGHQOH�� IRQNVL\RQ� DQDOL]L� \DUGÕPÕ\OD�PDPXO�Q� WHPHO� YH� LNLQFLO� IRQNVL\RQODUÕ� WDQÕPODQPDNWDGÕU�� 7HPHO�IRQNVL\RQODU� PDPXO�Q� YDU� ROPD� QHGHQL� LNHQ�� LNLQFLO� IRQNVL\RQODU�� WHPHO�IRQNVL\RQODUÕQ� VHoLPLQGHQ� ND\QDNODQDQ� YH� EX� IRQNVL\RQODUÕ� GHVWHNOH\HQ�IRQNVL\RQODUGÕU��� 7DQDND¶\D�J|UH�LVH��PDPXO�IRQNVL\RQODUÕ��
x .XOODQÕP�IRQNVL\RQODUÕ�YH�
x 'H÷HU�IRQNVL\RQODUÕ��

ROPDN��]HUH�LNL�DQD�JUXED�D\UÕOPDNWDGÕU��%X�DQD�JUXSODUÕQ�DOW�ELOHúHQOHUL�LVH��ùHNLO��¶GHNL�JLELGLU���
ùHNLO����0DPXO�)RQNVL\RQODUÕQÕQ�$\ÕUÕPÕ�
�

%X� IRQNVL\RQODUGDQ� VHUW� IRQNVL\RQODU�� PDPXO�Q� WHNQLN� EDúDUÕVÕQÕ�WDQÕPODUNHQ�� \XPXúDN� IRQNVL\RQODU� P�úWHUL� J|]�QGHNL� GH÷HULQL�WDQÕPODPDNWDGÕU�� gUQH÷LQ� ELU� GROPDNDOHPLQ� P�UHNNHS� GROGXUPD�� Xo�GH÷LúWLUPH� JLEL� QLWHOLNOHUL� VHUW� IRQNVL\RQODUÕ�� \D]PD� ]HYNL�� WDVDUÕP� YH�NXOODQÕP� NROD\OÕ÷Õ� JLEL� QLWHOLNOHUL� LVH� \XPXúDN� IRQNVL\RQODUÕ� WHPVLO�HWPHNWHGLU���

���� &223(5�6/$*08/'(5��7DUJHW�&RVWLQJ�DQG�9DOXH�(QJLQHHULQJ��V��������
���� %X� NRQX\D� LOLúNLQ� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� &�� *|NKDQ�%$+ùø�$KPHW� 9HFGL� &$1�� ³+HGHI�

0DOL\HWOHPH´�� 0XKDVHEH� YH� 'HQHWLPH� %DNÕú�� 78502%� <D\ÕQ� 2UJDQÕ�� <ÕO���� 6D\Õ����
0D\ÕV��������V���������YH�0��7$1$.$��³&RVW�3ODQLQJ�DQG�&RQWURO�6\VWHPV�LQ�7KH�'HVLJQ�
3KDVH�RI�$�1HZ�3URGXFW´��-DSDQHVH�0DQDJHPHQW�$FFRXQWLQJ��&DPEULGJH��������V�����

0$08/�)21.6ø<21/$5,�

.XOODQÕP�)RQNVL\RQODUÕ� 'H÷HU�)RQNVL\RQODUÕ�

0HNDQLN IRQNVL\RQODU� $OJÕVDO�IRQNVL\RQODU�

6HUW�IRQNVL\RQODU� <XPXúDN�IRQNVL\RQODU�
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0DPXOGH� ROPDVÕ� SODQODQDQ� IRQNVL\RQODU� YH� |QHPL� EHOLUOHQGLNWHQ�VRQUD��EX�IRQNVL\RQODUÕQ�D÷ÕUOÕNODUÕQÕQ��|QHP�GHUHFHOHULQLQ��GD�EHOLUOHQPHVL�JHUHNPHNWHGLU�� %XQXQ� LoLQ� SD]DU� DUDúWÕUPDVÕ� ED]OÕ� ELU� SXDQODPD�\DSÕOPDNWDGÕU��%X�LúOHPGH��|QFH�IRQNVL\RQODU�VHUW� IRQNVL\RQODUGDQ�\XPXúDN�IRQNVL\RQODUD�GR÷UX� VÕUDODQPDNWD�YH�GDKD� VRQUD�GD�KHU�ELU� IRQNVL\RQXQ� WHN�WHN� J|UHFHOL� D÷ÕUOÕ÷Õ� EHOLUOHQPHNWHGLU��gUQH÷LQ�� �UHWLPL� SODQODQDQ� ELU� GROPD�NDOHP�LoLQ������SRWDQVL\HO�P�úWHUL��]HULQGH�DQNHWOHPH�\ROX\OD�\DSÕODQ�SD]DU�DUDúWÕUPDVÕQGD�� VHUW� IRQNVL\RQODUÕQ� |QHPL� ���� YH� \XPXúDN� IRQNVL\RQODUÕQ�|QHPL�GH�����RODUDN�EHOLUOHQPLúWLU��
0DPXOGH�\HU�YHULOHFHN�IRQNVL\RQODU�YH�|QHPL�EHOLUOHQGLNWHQ�VRQUD��EX� IRQNVL\RQODUÕQ� PDPXO� WDUDIÕQGDQ� JHUoHNOHúWLULOHELOPHVL� LoLQ� PDPXO��ROXúWXUDFDN� SDUoDODUÕQ� EHOLUOHQPHVL� \DQL�� ELU� SURWRWLSLQ� ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��� %XQXQ� LoLQ� ELOJLVD\DU� GHVWHNOL� WDVDUÕPGDQ�\DUDUODQÕOPDNWDGÕU���
ho�QF�� VRUX� LVH�� IRQNVL\RQODUÕQ� PDOL\HWOHULQLQ� WDQÕPODQPDVÕ�oDOÕúPDODUÕQÕ� LoHUPHNWHGLU�� 0DPXOGH� NXOODQÕODFDN� SDUoDODU� EHOLUOHQLU�EHOLUOHQPH]� � IRQNVL\RQODU�YH�PDOL\HWOHUL�SDUoD�IRQNVL\RQ�PDOL\HW�PDWULVOHUL�\DUGÕPÕ\OD� GH÷HUOHQGLULOPHNWHGLU��� 'ROPD� NDOHP� |UQH÷L� LoLQ� PDWULV� |UQH÷L�7DEOR���¶GHNL�JLELGLU���
7DEOR���)RQNVL\RQODUÕQ�0DOL\HW�0DWULVL��

$1$�3$5d$/$5�$÷ÕUOÕN� )RQNVL\RQ� 0�UHNNHS� 8o� �������������������������
������ <D]PD� ��� ���� ���� ���� ���� ����
������ �7HGDULN� ��� ���� ���� ���� � �
����� 'ROGXUPD� ��� ���� ���� � � �
������� ����� ���� � � � � �
723/$0� � ����� � ����� � �

%XQGDQ� |QFHNL� DGÕPODUOD� PDPXO� SURWRWLSLQLQ� EHOLUOHQPLú� ROPDVÕ�PDOL\HW� WDKPLQOHULQLQ� \DSÕOPDVÕQD� GD� RODQDN� VD÷ODPDNWDGÕU�� %XQGDQ� ELU�VRQUDNL� DGÕPGDNL� PDOL\HW� WDKPLQLQGH� LVH�� SDUoDODUÕQ� LúOHWPH� LoLQGHQ� PL"�\RNVD� WHGDULNoLOHU� YDVÕWDVÕ\OD� PÕ"� WHPLQ� HGLOHFH÷L� NRQXVX� oRN� |QHPOLGLU��1LWHNLP�� SDUoD� LúOHWPH� LoLQGH� �UHWLOL\RUVD�� QHW� UDNDPODUÕQ� RUWD\D� NRQPDVÕ�P�PN�QG�U��$NVL�WDNWLUGH��WDKPLQL�GH÷HUOHU�NXOODQÕOPDNWDGÕU���
�

���� 5HúDW� .$5&,2ö/8�� 6WUDWHMLN� 0DOL\HW� <|QHWLPL� 0DOL\HW� YH� <|QHWLP� 0XKDVHEHVLQGH�
<HQL�<DNODúÕPODU�� $NWLI�<D\ÕQ�'D÷ÕWÕP�� ,6%1� ��������������� (U]XUXP�� ������� V����� YH�
=H\QHS�7h5.��³*HOHFH÷LQ�0DOL\HWOHULQLQ�.RQWURO�QGH�<HQL�%LU�<DNODúÕP��+HGHI�YH�.DL]HQ�
0DOL\HWOHPH´��'RNX]H\O�O�hQLYHUVLWHVL�øø%)�'HUJLVL��&LOW�����6D\Õ�����������V������

���� $16$5,��%(/�YH�'L÷HUOHUL��V������
���� &223(5�6/$*08/'(5��7DUJHW�&RVWLQJ�DQG�9DOXH�(QJLQHHULQJ��V�����
���� %$+ùø�&$1��V�����
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3DUoD�IRQNVL\RQ�PDOL\HW� LOLúNLOHUL� WDQÕPODQGÕNWDQ� VRQUD� HQ� X\JXQ�\DSÕQÕQ�EHOLUOHQHELOPHVL� LoLQ�GH÷HU�HQGHNVLQLQ�KHVDSODQPDVÕ�JHUHNPHNWHGLU��'H÷HU�HQGHNVL�IRUP�O����
³$QDSDUoDQÕQ�D÷ÕUOÕ÷Õ�������$QDSDUoDQÕQ�PDOL\HW�SD\Õ���´¶úHNOLQGHGLU���

)RUP�OGHQ� oÕNDQ� VRQXoODUÕQ� GH÷HUOHQGLULOPHVL� LVH� úX� úHNLOGH�\DSÕOPDNWDGÕU��
'H÷HU�HQGHNVL� ���LVH�HQ�LGHDO��
'H÷HU� HQGHNVL� �� �� LVH� SDUoD� SDKDOÕ� GHPHNWLU�� YH� DOWHUQDWLIOHU�DUDúWÕUÕOÕU��
'H÷HU�HQGHNVL�!��LVH�SDUoD�XFX]�GHPHNWLU��DQFDN��\LQHGH�DUDúWÕUPD�\DSÕOÕU���
6RQXo� RODUDN� GH÷HU� HQGHNVL� � ROPDGÕ÷Õ� GXUXPODUGD� VDSPD� YDU�GHPHNWLU��$QFDN��ED]Õ�VHNW|UOHUGH�HQ�X\JXQ�GH÷HU�RODQ��¶GHQ�VDSPDODU�VHNW|U�|]HOOLNOHULQH� J|UH� QRUPDO� NDEXO� HGLOHELOPHNWHGLU�� 'L÷HU� WDUDIWDQ� GH÷HU�HQGHNVLQLQ��¶H�HúLW�ROGX÷X�GXUXPODU�KHU�QH�NDGDU�LGHDO�GXUXPX�J|VWHUPHNWH�LVH�GH�EX�GXUXPXQ�GDU� VWDQGDUW�G�]H\LQL� LIDGH�HWPHVL� QHGHQL\OH�7DQDND¶QÕQ�³RSWLPDO�GH÷HU�DODQÕ´ RODUDN�DGODQGÕUGÕ÷Õ�LNL�H÷UL\OH�ELU�KHGHI�IL\DWD�\|QHOLN�PDOL\HWOHPH� DODQÕQÕQ� WDQÕPODQPDVÕ� JHUHNPHNWHGLU��� 7DQÕPODQDQ� EX� GH÷HU�HQGHNVL� JUDIL÷LQGH� RSWLPDO� DODQ� LoLQGH� NDODQ� VDSPDODU� GD� QRUPDO� NDEXO�HGLOLUNHQ�� HQGHNV� GH÷HUOHUL� RSWLPDO� GH÷HU� DODQÕQÕQ� GÕúÕQGDNLOHU� LVH�� GH÷HU�P�KHQGLVOL÷L�IDDOL\HWOHULQL�JHUHNWLUPHNWHGLU���
$oÕNODQDQ�EX�GH÷HU�P�KHQGLVOL÷L�X\JXODPDODUÕ�LúOHWPHGHQ�LúOHWPH\H�YH�\|QWHPLQ�NXOODQÕP�DPDoODUÕQD�J|UH�IDUNOÕOÕNODU�J|VWHUHELOGL÷L� LoLQ�EXUD\D�NDGDU�DQODWÕODQ�LúOHPOHU�YH�EX�LúOHPOHU�VRQXQGD�KHVDSODQDQ�GH÷HU�HQGHNVOHUL�DúD÷ÕGD��o�GH÷LúLN�LúOHWPH�LoLQ��o�GH÷LúLN�|UQHN�\DUGÕPÕ\OD�SHNLúWLULOPLúWLU���
gUQHN����(OHNWULNOL�NDOHPWÕUDú�|UQH÷L���
%LU� NDOHPWÕUDú� �UHWLFLVL� LúOHWPH� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDODU�VRQXFXQGD� P�úWHULOHULQ� ELU� NDOHPWÕUDúWDQ� LVWHGLNOHUL� |]HOOLNOHU�� NDOHP� DoPD�KÕ]Õ�� WHPL]OHPH� NROD\OÕ÷Õ� YH� J|U�Q�P� RODUDN� EHOLUOHQPLúWLU�� hUHWLFL� LúOHWPH�P�KHQGLVOHUL� EX� |]HOOLNOHULQ� PRWRU�� EÕoDN� QLWHOL÷L�� NDOHP� J|]�� YH� GÕú�NRUX\XFX� NDSODPD� ROPDN� �]HUH� �� SDUoD� LOH� VD÷ODQDELOHFH÷LQL� RUWD\D�NR\PXúODUGÕU�� %X� |]HOOLNOHUH� DLW� IRQNVL\RQ�PDOL\HW� LOLúNLVL� YH� EXQD� ED÷OÕ�RODUDN�KHVDSODQDQ�GH÷HU�HQGHNVOHUL�7DEOR��¶GHNL�JLELGLU��
�

���� %$+ùø�&$1��V���������YH�7$1$.$��V������
���� .$5&,2ö/8��V�������
���� gUQH÷H�LOLúNLQ�EN]��$16$5,�%(/�YH�'L÷HUOHUL��V����������
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gUQHN��� 'LDPHG�gUQH÷L����
'LDPHG� $OPDQ\D¶GD� 7RPRJUDIL� YH� 05� PDNLQHOHUL� �UHWLPLQGH�IDDOL\HW� J|VWHUHQ� ELU� úLUNHWWLU�� (Q� |QHPOL� UDNLSOHUL� DUDVÕQGD�*HQHUDO�(OHFWULF��86$���3KLOLSV��1/��YH�7RVKLED��-DSRQ\D��EXOXQPDNWDGÕU��
ùHNLO����'LDPHG¶LQ�0DOL\HW�<DSÕVÕQÕQ�5DNLSOHUL\OH�.DUúÕODúWÕUÕOPDVÕ�
�

'ÕDPHG¶LQ� UDNLSOHULQH�NDUúÕ�ELU�oRN�PDOL\HW�GH]DYDQWDMÕQGDQ�GROD\Õ��ùHNLO�����\HQL�ELU�PDPXO�WDVDUODPDVÕ�JHUHNPHNWHGLU��%XQXQ�LoLQ�&2672¶\X�WDVDUODPÕúWÕU�� %X�PDPXOOH�'LDPHG� WRSODP�PDOL\HWOHULQL� UDNLSOHULQGHQ� DúD÷Õ�oHNPH\L�KHGHIOHPHNWHGLU��%X�PDPXO�LoLQ�KHGHI�PDOL\HW�GH÷HU�HQGHNVOHUL� LVH�DúD÷ÕGDNL�JLEL�KHVDSODQPÕúWÕU��
7DEOR����0DPXO�Q�+HGHI�0DOL\HWOHPH�'H÷HU�(QGHNVL��

3DUoD�0DOL\HWOHUL� 0DOL\HW�3D\Õ����� gQHP�'HUHFHVL������ 'H÷HU�(QGHNVL�
0ÕNQDWÕV� ������ ������ �����
(OHNWURQLN�NDELQ� ������ ������ �����
+DVWD�\HUL� ����� ����� �����
6LVWHP�SDUoDODUÕ� ����� ����� �����
(÷LOLP�PDNDUDVÕ� ����� ����� �����
<�NVHN�IUHNDQVOÕ�NDELQ� ����� ����� �����
'RQDQÕP��NXUXOXP�� ����� ����� �����
7RSODP� ���� ���� �

(QGHNV� GH÷HUOHULQLQ� RSWLPDO� GH÷HU� DODQÕQGDNL� GXUXPX� LVH� ùHNLO���¶GHNL�JLELGLU��
���� 7RPDV� 0�� ),6+(5�� ³'ÕDPHG� 3UREOHP´�� &DVHV� LQ� 0DQDJHPHQW� $FFRXQWLQJ�� &XUUHQW�
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ùHNLO� ��� <HQL� 0DPXO�Q� �&RVWR�� +HGHI� 0DOL\HWOHPH� .RQWURO�'L\DJUDPÕ�
�

ùHNLO� �¶GH� I��[�� YH� I��[�� H÷ULOHULQLQ� DUDVÕQGD� NDODQ� DODQ� KHGHI�PDOL\HWOHPH� DODQÕGÕU�� %X� DODQÕQ� GÕúÕQGD� NDODQ� E|OJHOHU� RSWLPDO� GH÷HUOHUGHQ�VDSPDODUÕ�J|VWHUPHNWHGLU��'DKD�|QFHNL�DúDPDODUGD�EHOLUOHQHQ�DQD�SDUoDODUÕQ�J|UHFHOL� |QHPL� YH� EXQODUÕQ� PDPXO� LoLQGHNL� PDOL\HW� SD\ODUÕ� KHGHI� PDOL\HW�NRQWURO� GL\DJUDPÕ� �JUDIL÷L�� GHQLOHQ� GL\DJUDPODUD� \HUOHúWLULOHUHN� � KHGHI�PDOL\HW� DODQÕQD� JLULS� JLUPHGL÷L� NRQWURO� HGLOPHNWHGLU��� %XQD� J|UH�� 'LDPHG�WDUDIÕQGDQ� WDVDUODQPÕú� RODQ� &RVWR¶QXQ� X\JXQ� ELU� HQGHNV� \DSÕVÕQD�XODúWÕUÕOGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��
gUQHN����0HUFHGHV�0�&ODVV�gUQH÷L���
0HUFHGHV±%HQ]�� |]HOOLNOH� PDPXO� NDYUDPÕ� JHOLúWLUPH� DúDPDVÕQGD�SHUIRUPDQV�GH÷HUOHQGLUPHVL��WDVDUÕP�YH�PDOL\HW�LOLúNLOHULQLQ�EHOLUOHQPHVL�LoLQ�oHúLWOL� GH÷HU� HQGHNVOHULQGHQ� \DUDUODQPDNWD� YH� HQGHNVOHULQ� ROXúWXUXOPDVÕQGD�GD�P�úWHULOHU��WHGDULNoLOHU�YH�0�&ODVV�WDVDUÕP�HNLELQGHQ�HOGH�HGLOHQ�ELOJLOHUL�NXOODQPDNWDGÕU�� %X� X\JXODPDGD� |QFHOLNOH� P�úWHULOHU� WDUDIÕQGDQ� DU]XODQDQ��QLWHOLNOHUH�J|UH�KHU�ELU�DQD�IRQNVL\RQ�JUXEXQXQ�|QHP�HQGHNVL�ROXúWXUXOPDNWD�

���� %$+ùø�&$1��V������
���� 7��$/%5,*+7��³7KH�8VH�2I�7DUJHW�&RVWLQJ�LQ�'HYHORSLQJ�7KH�0HUFHGHV�%HQ]�0�&ODVV´��
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YH� DUNDVÕQGDQ� GD� KHU� ELU� IRQNVL\RQ� JUXEXQXQ� GH÷HUL�� PDOL\HWL� LOH�NDUúÕODúWÕUÕOPDNWDGÕU��
0HUFHGHV�%HQ]�� DUDFÕ� SLORW� NDELQL�� WDYDQ�� WDPSRQ�� ÕVÕWPD� VLVWHPL��NDSÕODU�� HOHNWULN� VLVWHPL�� |Q�DUND� RWXUXODFDN� \HUOHU�� YE�� LoHUHQ� IRQNVL\RQ�JUXSODUÕQD� D\ÕUPDNWDGÕU�� +HGHI� PDOL\HWOHPH� oDOÕúPDODUÕQD� |QFHOLNOH� KHU� ELU�IRQNVL\RQ� JUXEX� LoLQ� ILLOL� PDOL\HWOHULQ� EHOLUOHQPHVL� LOH� EDúODQPDNWDGÕU��%XQGDQ� VRQUDNL� DúDPD� LVH� KHU� ELU� IRQNVL\RQ� JUXEXQXQ� SDUoDODUÕQÕQ�WDQÕPODQPDVÕ� YH� PDOL\HWOHUL\OH� LOLúNLOHQGLULOPHVLGLU�� (NLS� �\HOHUL� PDOL\HW�D]DOWPD� KHGHIOHULQL� KHU� ELU� IRQNVL\RQ� JUXEX� LoLQ� KHGHI� PDOL\HWOHU� LOH� ILLOL�PDOL\HWOHULQ� NDUúÕODúWÕUÕOPDVÕ� \ROX\OD� EHOLUOHPHNWHGLU�� %HOLUOHQHQ� PDOL\HW�D]DOWPD� KHGHIOHUL� GDKD� VRQUD� SDUoD� G�]H\LQH� LQGLUJHQPHNWH�� \DQL� KHU� ELU�SDUoD� LoLQ� PDOL\HW� D]DOWPD� KHGHIOHUL� EHOLUOHQPHNWH� YH� GH÷HU� P�KHQGLVOL÷L�oDOÕúPDODUÕ�EDúODWÕOPDNWDGÕU���
7DEOR� ��¶GH� WDVDUODQDQ� DUDoWD� P�úWHULOHULQ� KDQJL� |]HOOLNOHUH� YH�IRQNVL\RQODUD�|QHP�YHUGLNOHUL�J|U�OPHNWHGLU��
7DEOR����6ÕQÕIODU��.DWHJRULOHU��$UDVÕ�gQHPOLOLN�øOLúNLVL�

.DWHJRUL��6ÕQÕI�� gQHPOLOLN� øOLúNL�<�]GHVL�
*�YHQOLN� ��� ���
.RQIRU� ��� ���
(NRQRPL� �� ��
6WLO� ��� ���
7RSODP� ��� ����

7DEOR��¶GH�LVH��KHU�ELU�IRQNVL\RQ�JUXEXQXQ�WRSODP�PDOL\HW�LoLQGHNL�SD\Õ� YHULOPLúWLU�� 7DEORGDNL� KHGHI� PDOL\HW� \�]GHOHUL� +0� HQGHNVLQLQ�KHVDSODQPDVÕQGD�NXOODQÕOPDNWDGÕU��
7DEOR����)RQNVL\RQ�*XUXSODUÕQÕQ��¶VL�YH�+HGHI�0DOL\HWOHPH�

+HGHI�0DOL\HW� 7RSODP�0DOL\HW��¶VL�
ùDVL� ;�;;;� ���
9LWHV�WDúÕPD� ;�;;;� ���
+DYDODQGÕUPD��NOLPD�� ;�;;;� ��
(OHNWULN�VLVWHPL� ;�;;;� ���
'L÷HU�VLVWHPOHU� ;�;;;� ���
7RSODP� ;;�;;;� ����

7DEOR� ��� � 7DEOR� �¶GH� WDQÕPODQDQ� P�úWHUL� LVWHNOHULQH� KHU� ELU�IRQNVL\RQ� JUXEXQXQ� NDWNÕVÕQÕQ� QDVÕO� RODFD÷ÕQÕ� J|VWHUPHNWHGLU�� gUQH÷LQ��SRWDQVL\HO�P�úWHULOHULQ�E�\�N�ELU�RUDQÕ�J�YHQOL÷L�HQ�|QHPOL�IRQNVL\RQ�RODUDN�WDQÕPODPÕúODUGÕU��%XQD�J|UH��0HUFHGHV�P�KHQGLVOHUL�úDVL�J�YHQLOLUOL÷LQLQ�HQ�|QHPOL�HODPDQ�ROGX÷XQD�NDUDU�YHUPLúOHUGLU���
�
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7DEOR����)RQNVL\RQ�*UXSODUÕQÕQ�'H÷LúNHQOL÷LQLQ�gQHP�(QGHNVL�
)RQNVL\RQ�*UXSODUÕ� *�YHQLOLUOLN�

�����
.RQIRU�
�����

(NRQRPL�
�����

6WLO�
�����

gQHP�
(QGHNVL�ùDVL� ����� ����� ����� ����� �����

9LWHV�WDúÕPD� ����� ����� ����� �� �����
+DYDODQGÕUPD��NOLPD�� �� ����� �� ����� �����
(OHNWULN�VLVWHPL� ����� ����� ����� �� �����
'L÷HU�VLVWHPOHU� ����� ����� ����� ����� �����
7RSODP� ����� ����� ����� ����� �

gQHP�HQGHNVLQLQ�KHVDSODQÕúÕ�úDVL�|UQH÷L�NXOODQÕODUDN�úX�úHNLOGH�ROPDNWDGÕU��
�����[�������������[�������������[�������������[����� ������
'L÷HU� IRQNVL\RQ� JUXSODUÕ� LoLQ� GH� D\QÕ� LúOHPOHU� WHNUDUODQDUDN� KHU�ELULVL�LoLQ�|QHP�HQGHNVL�KHVDSODQPDNWDGÕU��
7DEOR�����7DEOR���YH�7DEOR���¶QÕQ�ELUOHúWLULOPHVL\OH�ROXúWXUXOPXúWXU��
7DEOR����+HGHI�0DOL\HWOHPH�(QGHNVL�

)RQNVL\RQ�*UXSODUÕ� gQHP�(QGHNVL��$���
+0�<�]GHVL��%�� +0�(QGHNVL��&� $�%�

ùDVL� ����� ����� �����
9LWHV�WDúÕPD� ����� ����� �����
+DYDODQGÕUPD��NOLPD�� ����� ����� �����
(OHNWULN�VLVWHPL� ����� ������ �����
'L÷HU�VLVWHPOHU� ����� ����� �����
7RSODP� � ����� �

gUQHNOHUGH� J|U�OG�÷�� JLEL�� GH÷HU� HQGHNVOHUL� \DUGÕPÕ\OD� WDVDUODQDQ�PDPXO�Q� PDOL\HWOHUL� LOH� P�úWHUL� LVWHNOHUL� DUDVÕQGD� ELU� X\XPXQ� ROXS�ROPDGÕ÷ÕQÕQ� WHVSLWL� P�PN�QG�U�� +HVDSODPD� VRQXoODUÕ�� GH÷HU� HQGHNVLQLQ�RSWLPDO� GH÷HU� DODQÕ� VÕQÕUODUÕ� LoLQGH� NDOGÕ÷Õ� GXUXPODUGD� X\JXQ� PDOL\HW�IRQNVL\RQ� \DSÕVÕ� VD÷ODQPÕú� GHPHNWLU�� $NVL� WDNWLUGH�� PDPXO�Q� PDOL\HW�IRQNVL\RQ�\DSÕVÕ�X\JXQ�GH÷LOGLU�YH�GH÷HU�P�KHQGLVOL÷LQLQ�GL÷HU�DúDPDODUÕQÕQ�X\JXODQPDVÕ�JHUHNPHNWHGLU��%XQODU����
x <DUDWÕFÕ�G�ú�QPH��EH\LQ�IÕUWÕQDVÕ����
x 6RQXo�YHUHFHN�PDOL\HW�D]DOWÕP�ILNLUOHULQLQ�DQDOL]L�YH��
x 6HoLOHQ�ILNLUOHULQ�PDOL\HW�D]DOWÕP�DPDFÕ\OD�X\JXODQPDVÕGÕU��
%X� DúDPDODU� VRQXFXQGD� 0LOHV� � WDUDIÕQGDQ� RUWD\D� NRQDQ� ��� YH� ���VRUXODUGD� FHYDSODQPÕú� ROPDNWDGÕU�� %X� DúDPDODUGD� E�\�N� P�KHQGLVOLN�
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\DUDWÕFÕOÕNODUÕ� JHUHNPHNWHGLU�� 1LWHNLP�� ELU� WDUDIWDQ� PDPXO� IRQNVL\RQHOOL÷L�DUWWÕUÕOÕUNHQ�GL÷HU�WDUDIWDQ�GD�PDOL\HWOHULQ�G�ú�U�OPHVLQH�oDOÕúÕOPDNWDGÕU���
�����<DUDWÕFÕ�'�ú�QPH��%H\LQ�)ÕUWÕQDVÕ���
'H÷HU�HQGHNVLQGH�VDSPD�ROGX÷X�GXUXPODUGD�GH÷HU�P�KHQGLVOL÷LQLQ�GL÷HU� DúDPDODUÕQD� JHoLOPHNWHGLU�� g]HOOLN� IRQNVL\RQ� DQDOL]LQGHQ� VRQUDNL�DúDPD� EH\LQ� IÕUWÕQDVÕ� DúDPDVÕGÕU�� %H\LQ� IÕUWÕQDVÕ� LOH� JHUHNOL� IRQNVL\RQODUÕ�\HULQH� JHWLUHFHN� DOWHUQDWLI� \|QWHPOHU� EXOXQPD\D� oDOÕúÕOPDNWDGÕU�� %X�\|QWHPOHU� PDOL\HW� G�ú�UPH� \D� GD� PDPXO� GH÷HULQL� DUWWÕUPD� oDEDODUÕQÕ�LoHUPHNWHGLU���
%H\LQ�IÕUWÕQDVÕ��ùHNLO���¶GH�ED]Õ�|UQHNOHUL�YHULOHQ�VRUXODU�\DUGÕPÕ\OD�V�UHo�YH\D�PDPXO�Q�\HQLGHQ�WDVDUÕPÕ�DPDFÕ\OD�NXOODQÕOPDNWDGÕU��ùHNLOGH�LNL�E|O�P� EXOXQPDNWDGÕU�� %LULQFL� E|O�PH� YHULOHQ� FHYDSODU� HYHW� LVH�� \HQLGHQ�WDVDUÕP� oDOÕúPDODUÕ� LoLQ� LNLQFL� E|O�PGHNL� VRUXODU� FHYDSODQGÕUÕOPDNWDGÕU���$NVL�WDNWLUGH�LNLQFL�E|O�PGHNL�VRUXODUD�JHoLOPH]��
ùHNLO����0DOL\HW�$]DOWPD�)LNLUOHUL�øoLQ�%H\LQ�)ÕUWÕQDVÕ�

���� &223(5�6/$*08/'(5��7DUJHW�&RVWLQJ�DQG�9DOXH�(QJLQHHULQJ��V�����
���� $16$5,�%(/�YH�'L÷HUOHUL��V�������

,�<HQLGHQ�7DVDUÕP�$GD\ODUÕ�øoLQ�3RWDQV��)RQNVL\RQODUÕQ�7DQÕPODQPDVÕ��(9(7��+$<,5�
%X�IRQNVL\RQODU�ROPDGDQ�\DSDELOLU�PL\L]"�
0�úWHUL�LVWHNOHULQGHQ�GDKD�ID]OD�PÕ�IRQNVL\RQD�VDKLS"�
dRN�ID]OD�J�YHQLOLUOL÷H�JHUHN�YDU�PÕ"�
'L÷HU�PDPXOOHU�GDKD�D]�]DPDQGD�YH�PDOL\HWWH��UHWLOHELOLU�PL"�
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