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0HQNXO� 6HUPD\H� LUDGÕ� WDQÕPÕ� ���� VD\ÕOÕ� *HOLU� 9HUJLVL� .DQXQX¶QXQ���¶LQFL� PDGGHVLQLQ� ELULQFL� IÕNUDVÕQGD� WDQÕPODQPÕú� ROXS� EXQD� J|UH�� VDKLELQLQ�WLFDUL��]LUDL�YH\D�PHVOHNL� IDDOL\HWL�GÕúÕQGD�QDNGL�VHUPD\H�\D�GD�SDUD�LOH�WHPVLO�HGLOHQ�GH÷HUOHUGHQ�ROXúDQ�VHUPD\H�GROD\ÕVÕ\OD�HOGH�HWWL÷L�NDU�SD\Õ��IDL]��NLUD�YH�EHQ]HUL�LUDWODU�PHQNXO�VHUPD\H�LUDGÕGÕU��$\UÕFD�D\QÕ�PDGGHGH����EHQW�KDOLQGH�EX�NDSVDPGD�QHOHULQ�PHQNXO� VHUPD\H� LUDGÕ�ROGX÷X� VD\ÕOPÕúWÕU�� %X� WDQÕP� LOH��*HOLU� 9HUJLVL� .DQXQX¶QXQ� LNLQFL� PDGGHVLQGH� VD\ÕODQ�� JHOLUH� JLUHQ� ND]DQo� YH�LUDWODUGDQ�ELUL�RODQ�PHQNXO�VHUPD\H�LUDWODUÕQD�ELU�oHUoHYH�oL]LOPLú��WLFDUL��]LUDL�YH�PHVOHNL� IDDOL\HW� NDSVDPÕQGDNL� VHUPD\H�QHGHQL\OH�HOGH�HGLOHFHN�ND]DQo�YH�LUDWODU�LOH�PHQNXO�VHUPD\H�LUDWODUÕ�ELUELULQGHQ�D\UÕOPÕúWÕU��$\QÕ�PDGGHQLQ�LNLQFL�IÕNUDVÕQGD� GD� ND\QD÷Õ� QH� ROXUVD� ROVXQ� PHQNXO� VHUPD\H� LUDGÕ� VD\ÕODFDN� JHOLU�XQVXUODUÕ�WHN�WHN�WHVSLW�HGLOPLúWLU��%X�K�N�P�LOH�ELULQFL�IÕNUDGDNL�WDQÕPÕQ�LoLQH�DOPDGÕ÷Õ�� WLFDUL� YH� PHVOHNL� IDDOL\HW� NDSVDPÕQGDNL� QDNGL� VHUPD\H� JHOLUOHUL� GH�PHQNXO� VHUPD\H� LUDGÕ� VD\ÕOPÕúWÕU�� $QFDN� PDGGHQLQ� VRQ� IÕNUDVÕQGD�� ELULQFL�IÕNUDGDNL�WDQÕP�LOH�X\XP�VD÷ODPDN�DPDFÕ\OD�³PDGGHQLQ�LNLQFL�IÕNUDVÕQGD�\D]ÕOÕ�LUDWODUÕQ��EXQODUÕ�VD÷OD\DQ�VHUPD\H�VDKLELQLQ�WLFDUL�IDDOL\HWLQH�ED÷OÕ�EXOXQGX÷X�WDNGLUGH�� WLFDUL� ND]DQFÕQ� WHVSLWLQGH� QD]DUD� DOÕQDFD÷Õ´� K�NP�QH� \HU� YHULOPHN�VXUHWL\OH� LNLQFL� IÕNUDGD� WHN� WHN�VD\ÕODQ�JHOLUOHU�PHQNXO� VHUPD\H� LUDGÕ�NDSVDPÕ�GÕúÕQD�oÕNDUÕOPÕú�EXQODUÕQ�WLFDUL�ND]DQo�RODUDN�YHUJLOHQGLULOPHVL�VD÷ODQPÕúWÕU��
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������+HU�1HYL�+LVVH�6HQHWOHULQLQ�.DU�3D\ODUÕ�

+LVVH� 6HQHWOHUL�� DQRQLP� úLUNHWOHU�� VHUPD\HVL� SD\ODUD� D\UÕOPÕú����������NRPDQGLW� úLUNHWOHU�� 7&� 0HUNH]� %DQNDVÕ�� VLJRUWD� úLUNHWOHUL�� JHQHO� PD÷D]DODU��PHQNXO�NÕ\PHWOHU�\DWÕUÕP�RUWDNOÕNODUÕ��DUDFÕ�NXUXPODU��|]HO�ILQDQV�NXUXOXúODUÕ�YH�NDPX�RUWDNOÕ÷Õ� LGDUHVL� WDUDIÕQGDQ�oÕNDUÕODQ�YH�VDKLELQH�NDU�SD\Õ�DOPD��KD]ÕUOÕN�GHYUHVL� IDL]L� WDVIL\H� EDNL\HVLQGHQ� SD\� DOPD�� R\� NXOODQPD�� \|QHWLP� YH� WHPVLO�JLEL� úDKVL� KDNODU� WDQÕ\DQ� YH� \DVDO� úHNLO� úDUWODUÕQD� X\JXQ� RODUDN� G�]HQOHQPLú�NÕ\PHWOL� HYUDN� RODUDN� WDQÕPODQPDNWDGÕU�� +LVVH� VHQHWOHUL� DGL�LPWL\D]OÕ�NXUXFX�LQWLID�EHGHOOL�� EHGHOVL]� YH\D� R\GDQ� \RNVXQ� KLVVH� VHQHWOHUL� ROPDN� �]HUH�QLWHOLNOHULQH�J|UH�oHúLWOL�úHNLOOHUGH�oÕNDUÕOPDNWDGÕU��
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6D\Õ������(NLP�������V����

��� 1HFGHW�7,5,ù.$1��³.DU�3D\ODUÕQÕQ�9HUJLOHQGLULOPHVL´��9HUJL�6RUXQODUÕ��6D\Õ������V����
��� <,/',=��D�J�P���V����



7(.ø1�
�

���

�����

ND]DQFÕQGDQ��KHVDSODQDQ�NXUXPODU�YHUJLVL�YH�IRQ�SD\Õ�G�ú�OG�NWHQ�VRQUD�NDODQ�NÕVÕP��PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPDNWDGÕU� �
�������+HU��1HYL��7DKYLO�YH�+D]LQH�%RQRVX�)DL]OHUL�øOH�7RSOX��� .RQXW�øGDUHVL��.DPX�2UWDNOÕ÷Õ�øGDUHVL�YH�g]HOOHúWLUPH��� øGDUHVLQFH�dÕNDUÕODQ�.Õ\PHWOHUGHQ�6D÷ODQDQ�*HOLUOHU�

'HYOHW� WDKYLOL�� KD]LQH� ERQRVX� �GHYOHW� Lo� ERUoODQPD� VHQHWOHUL�� |]HO�VHNW|U� WDKYLOL�� ILQDQVPDQ� ERQRVX� JLEL� GH÷LúLN� DGODU� DOWÕQGD� oÕNDUÕODQ� ERQRORU�DVOÕQGD� ELUHU� ERUo� VHQHGLGLUOHU�� 6|]� NRQXVX� WDKYLO�� ERQR� YH� VHQHWOHU�� EHOOL� ELU�YDGH\H� ED÷OÕ� RODUDN� YHULOHQ� ERUo� SDUDODU� NDUúÕOÕ÷ÕQGD� EHOOL� ELU� IDL]� JHWLULVL�VD÷ODUODU�� *HOLU� 9HUJLVL� .DQXQX¶QXQ� ���� PDGGHVLQLQ� ����� VD\ÕOÕ� NDQXQOD�GH÷LúWLULOHQ�YH������������WDULKLQGH�\�U�UO�÷H�JLUHQ���IÕNUD����EHQGL�K�NP�QH�J|UH´�+HU�QHYL�WDKYLO�YH�KD]LQH�ERQRVX�IDL]OHUL�LOH�7RSOX�.RQXW�øGDUHVL��.DPX�2UWDNOÕ÷Õ� øGDUHVL� YH� g]HOOHúWLUPH� øGDUHVL¶QFH� oÕNDUÕODQ� PHQNXO� NÕ\PHWOHUGHQ�VD÷ODQDQ� JHOLUOHU� �G|YL]� FLQVLQGHQ� \DKXW� G|YL]H� DOWÕQD� YH\D� EDúND� ELU� GH÷HUH�HQGHNVOL�PHQNXO�NÕ\PHWOHULQ�LWIDVÕ�VÕUDVÕQGD�ROXúDQ�GH÷HU�DUWÕúÕ�PHQNXO�NÕ\PHW�VD\ÕOPD]��PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPÕúWÕU����
����� VD\ÕOÕ� \DVD� LOH� \DSÕODQ� G�]HQOHPH� QHWLFHVLQGH�� G|YL]� FLQVLQGHQ�\DKXW�G|YL]H��DOWÕQD�YH\D�EDúND�ELU�GH÷HUH�HQGHNVOL�PHQNXO�NÕ\PHWOHULQ� LWIDVÕ�VÕUDVÕQGD� ROXúDQ� GH÷HU� DUWÕúODUÕQÕQ� LUDW� VD\ÕODPD\DFD÷Õ� EHOLUWLOPHNWHGLU�� *HOLU�9HUJLVL�.DQXQX¶QXQ�����PDGGHVLQH�HNOHQHQ�IÕNUD�LOH�LVH�7/�ED]ÕQGDNL�PHQNXO�NÕ\PHWOHUGHQ�HOGH�HGLOHQ�LUDWODUÕQ��HQIODV\RQ�RUDQÕQGD�ELU�HQGHNVOHPH�\DSÕODUDN�YHUJL\H�WDEL�WXWXOPDVÕ�VD÷ODQPÕúWÕU��%XQD�SDUDOHO�RODUDN��G|YL]�FLQVLQGHQ�YH\D�G|YL]H�� DOWÕQD� YH\D� EDúND� ELU� GH÷HUH� HQGHNVOL� PHQNXO� NÕ\PHWOHUGH� HQIODV\RQ�VRQXFX�RUWD\D�oÕNDQ�GH÷HU�DUWÕúODUÕ�\DSÕODQ�EX�GH÷LúLNOLNOH�YHUJLOHQGLULOHFHN�LUDW�ROPDNWDQ� oÕNDUÕOPDNWDGÕU�� %X� úHNLOGH� KHU� LNL� W�U� PHQNXO� NÕ\PHWOHUGH� GH�YHUJLOHQGLUPH�UHHO�LUDW��]HULQGHQ�\DSÕOPDN�VXUHWL\OH�HúLWOHQPLú�ROPDNWDGÕU����%X�EHQWWH�\HU�DODQ�WDKYLO��DQRQLP�úLUNHWOHU�LOH�GHYOHW�YH�GL÷HU�NDPX�W�]HO�NLúLOHULQLQ�ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕODPDN�DPDFÕ\OD� oÕNDUGÕNODUÕ� ERUo� VHQHWOHUL� RODUDN�WDQÕPODQPDNWDGÕU��8\JXODPDGD� UDVWODQÕODQ� WDKYLO� W�UOHUL� LVH� DúD÷ÕGD�\HU�DOGÕ÷Õ�JLELGLU����
�'HYOHW�7DKYLOOHUL�g]HO�6HNW|U�7DKYLOOHUL��
�3ULPOL�7DKYLOOHU�%DúDEDú�7DKYLOOHU��
�øNUDPL\HOL�7DKYLOOHU���
�1DPD�YH�+DPLOLQH�<D]ÕOÕ�7DKYLOOHU��
�3DUD\D�dHYULOPH�.ROD\OÕ÷Õ�2ODQ�7DKYLOOHU��
�*DUDQWLOL�YH�*DUDQWLVL]�7DKYLOOHU��
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���� 1HY]DW�$5$d/,��³7DKYLO�YH�%RQR�)DL]OHULQLQ�YHUJLOHQGLULOPHVL´��9HUJL�5DSRUX��6D\Õ�����
$UDOÕN�2FDN�������V����

���� %$ö',1/,��D�J�P���V��������
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�6DELW�YH�'H÷LúNHQ�)DL]OL�7DKYLOOHU��
�øQGHNVOL�7DKYLOOHU�
8\JXODPDGD�PHYFXW�RODQ�KHU�W�UO��WDKYLOLQ�IDL]OHUL��EX�EHQW�X\DUÕQFD�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPDNWDGÕU��%HQGLQ�SDUDQWH]�LoL�K�NP��X\DUÕQFD�GD�EX�W�U� PHQNXO� NÕ\PHWOHU� NDUúÕOÕ÷ÕQGD� \DSÕODQ� � |GHPHOHULQ� PHQNXO� NÕ\PHWOHULQ�JHOLUOHUL\OH�ELUOLNWH� LWID�EHGHOOHULQL�GH� LoHUGL÷L�GXUXPODUGD�� LWID�EHGHOL�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPDPDNWDGÕU�%X�GXUXPGD�HOGH�HGLOHQ�JHOLULQ�PHQNXO�VHUPD\H�LUDGÕ� VD\ÕOPDPDVÕQÕQ� QHGHQL� DQÕODQ� JHOLULQ� *HOLU� 9HUJLVL� .DQXQX¶QXQ� JHoLFL����PDGGHVL�NDSVDPÕQGD�³'H÷HU�$UWÕúÕ�.D]DQFÕ�µ�RODUDN�EHOLUWLOPLú�ROPDVÕGÕU���
������$ODFDN�)DL]OHUL�

*HUoHN�NLúLOHU�DUDVÕQGD�JHUHN� VHQHGH�JHUHNVH� VHQHWVL]�RODUDN�\DSÕODQ�ERUo�YHUPH�LúOHPOHUL�QHGHQL\OH�DOÕQDQ�IDL]OHU�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPÕúWÕU��*HOLU�9HUJLVL�.DQXQX¶QXQ���¶LQFL�PDGGHVLQLQ�LNLQFL�IÕNUDVÕQÕQ��¶ÕQFÕ�EHQGLQGH��DGL�LPWL\D]OÕ�UHKLQOL��VHQHWOL�DODFDNODUOD�FDUL�KHVDS�DODFDNODUÕQGDQ�GR÷DQ�IDL]OHU�YH� NDPX� W�]HO� NLúLOHULQFH� ERUoODQÕODQ� YH� VHQHGH� ED÷ODQPÕú� RODQ� WXWDUODU� LoLQ�|GHQHQ�IDL]OHU�GDKLO�KHU�W�UO��DODFDN�IDL]OHUL�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPÕúWÕU���
$ODFDN�IDL]L�NDEXO�HGLOHQ�PHQNXO�VHUPD\H�LUDWODUÕQGDQ�X\JXODPDGD�HQ�VÕN�NDUúÕODúÕODQÕ�|G�Qo�SDUD�YHULOPHVL�VXUHWL\OH�IDL]�HOGH�HGLOPHVLGLU��%X�|G�Qo�SDUD�YHUPH�LúLQLQ�V�UHNOL�YH\D�JHoLFL�ROPDVÕQD�J|UH�HOGH�HGLOHQ�JHOLULQ�PDKL\HWL�IDUNOÕOÕN� DU]� HWPHNWHGLU�� ù|\OH� NL�� |G�Qo� SDUD� YHUPH� LúLQL� V�UHNOL� RODUDN� LFUD�HGHQOHULQ�EX�IDDOL\HW�QHWLFHVLQGH�HOGH�HWWLNOHUL�JHOLU�PHQNXO�VHUPD\H�LUDGÕ�GH÷LO��WLFDUL� ND]DQo�RODUDN� NDEXO� HGLOPHNWHGLU��$QFDN�X\JXODPDGD� V�UHNOLOLN� KDOLQLQ�WHVSLWLQGH�GH�ED]Õ� WHUHGG�WOHU� \DúDQDELOPHNWHGLU��%X�NRQX� LOH� LOJLOL� HQ�|QHPOL�NULWHU�� \ÕO� LoLQGH�|G�Qo�SDUD�YHUPH� LúLQLQ� NDo�GHID� \DSÕOPÕú�ROGX÷XQXQ� WHVSLW�HGLOPHVLGLU�� %XQD� J|UH� V�UHNOLOLN� KDOLQLQ� YDUOÕ÷ÕQGDQ� EDKVHGLOHELOPHVL� LoLQ�|G�Qo�SDUD�YHUPH�LúLQLQ�ELU�\ÕO�LoLQGH�ELUGHQ�ID]OD�\DSÕOPDVÕ�\HWHUOL�RODFDN�HOGH�HGLOHQ�JHOLU� WLFDUL�ND]DQo�RODUDN�GH÷HUOHQGLULOHFHNWLU��$QFDN�IDDOL\HW�\ÕO� LoLQGH�ELU� GHID� \DSÕOPÕú� LVH�� HOGH� HGLOHQ� JHOLU� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� NDEXO�HGLOHFHN�YH�YHUJLOHQGLUPH�GH�EXQD�J|UH�\DSÕODFDNWÕU��
8\JXODPDGD�DODFDN�IDL]L�VD\ÕODQ�GXUXPODUGDQ�ELUL�GH�³�HY�NLUDVÕ]��SDUD�IDL]VL]´� X\JXODPDVÕQGD� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� GXUXPGD� \DQL� ERUo� SDUD�YHUHQLQ��SDUD�YHUGL÷L�úDKVÕQ�HYLQGH�NLUDVÕ]�RWXUPDVÕ�YH�EXQXQ�NDUúÕOÕ÷ÕQGD�IDL]�DOPDPDVÕ�GXUXPXQGD�GD�PHQNXO�VHUPD\H�LUDGÕ�HOGH�HGLOPLú�VD\ÕOPDNWDGÕU��%X�GXUXPGD�� ERUo� SDUD� YHUHQLQ�� SDUD\Õ� DODQÕQ� HYLQGH� NLUD� YHUPHNVL]LQ� RWXUPDN�VXUHWL\OH� VD÷ODGÕ÷Õ� PHQIDDW� DODFDN� IDL]L� W�U�QGHQ� PHQNXO� VHUPD\H� LUDGÕGÕU��%XQD� J|UH�� SDUDVÕQÕ� HYLQGH� NLUD� |GHPHNVL]LQ� RWXUGX÷X� úDKVD� IDL]VL]� RODUDN�NXOODQGÕUDQ� úDKVÕQ� HOGH� HWPLú� ROGX÷X� PHQNXO� VHUPD\H� LUDGÕ� WXWDUÕ�� oHYUHQLQ�KD\DW� úDUWODUÕQD�� HNRQRPLN�E�Q\HVLQH�� NUHGL� YH� NLUD�SL\DVDVÕQD�J|UH�NDUúÕOÕNOÕ�RODUDN� WDNGLU�NRPLV\RQXQFD� WDNGLU�HGLOHFHNWLU��$ODFDN� IDL]OHUL� LOH� LOJLOL�|]HOOLN�DU]� HGHQ� ELU� GL÷HU� KXVXV� GD�� �FUHW� RODUDN� GH÷HUOHQGLULOHQ� XQVXUODUÕQ� JHo�|GHQPHVL�GROD\ÕVÕ\OD�ROXúDQ� IDL]OHULQ� QH� úHNLOGH�YHUJLOHQGLULOHFH÷L�QRNWDVÕQGD�

���� $.��D�J�P���V����
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RUWD\D� oÕNPDNWDGÕU�� %XQD� J|UH� 0DOL\H� %DNDQOÕ÷ÕQD� \DSÕODQ� ELU� EDúYXUXGD��³.ÕGHP�7D]PLQDWODUÕQÕQ´�JHo�|GHQPHVL�QHGHQL\OH�YHULOHQ� IDL]OHULQ�QH�úHNLOGH�YHUJLOHQHFH÷L�VRUXOPXú��EDNDQOÕN�LVH�YHUGL÷L�PXNWH]DVÕQGD��NÕGHP�WD]PLQDWÕQÕQ�JHo� |GHQPHVL� QHGHQL\OH� YHULOHQ� IDL]LQ� �FUHW� GH÷LO� DODFDN� IDL]L� RODUDN�GH÷HUOHQGLULOPHVL�JHUHNWL÷LQL�EHOLUWPLú�EXOXQPDNWDGÕU���
������0HYGXDW�)DL]OHUL�

0HYGXDW� IDL]OHUL��EDQNDODUD��EDQNHUOHUH�� WDVDUUXI� VDQGÕNODUÕQD�� WHYGLDW�NDEXO� HGHQ� GL÷HU� P�HVVHVHOHUH� \DWÕUÕODQ� YDGHOL�� YDGHVL]� SDUDODUD� |GHQHQ��IDL]OHUGLU�� $VÕO� WDQÕPÕ� EX� ROPDNOD� ELUOLNWH�� \DVD� PHYGXDW� IDL]LQLQ� NDSVDPÕQÕ�GDKD�GD�JHQLúOHWPLú�YH�DoÕNOÕ÷D�NDYXúWXUPXúWXU��*HOLU�9HUJLVL�.DQXQX�PG������X\DUÕQFD� ´GHYDPOÕ�RODUDN�SDUD� WRSODPD� LúL� LOH� X÷UDúDQODUÕQ�KHU�QH� úHNLO� YH� DG�DOWÕQGD�ROXUVD�ROXVXQ�WRSODGÕNODUÕ�SDUDODUD�VD÷ODGÕNODUÕ�JHOLUOHU�YH�PHQIDDWOHU�GH�PHYGXDW�IDL]L´�VD\ÕOPÕúWÕU���
�������+LVVH�6HQHWOHUL��YH�7DKYLOOHULQ�9DGHVL�*HOPHPLú��� .XSRQODUÕQÕQ��6DWÕúÕQGDQ��(OGH��(GLOHQ��%HGHOOHU�

*HOLU� 9HUJLVL� .DQXQX¶QXQ� � ����� PDGGHVLQH� J|UH� KLVVH� VHQHWOHUL� YH�WDKYLOOHULQ�YDGHVL�JHOPHPLú�NXSRQODUÕQÕQ�EXQODUÕQ�ED÷OÕ�EXOXQGX÷X�KLVVH�VHQHGL�YH\D�WDKYLOGHQ�D\UÕ�RODUDN�VDWÕúÕQGDQ�HOGH�HGLOHQ�JHOLUOHU��PHQNXO�VHUPD\H�LUDGÕ�RODUDN�NDEXO�HGLOPLúWLU��%X�YDGHVL�JHOPHPLú�NXSRQODUÕQ�EXQODUÕQ�ED÷OÕ�ROGX÷X�PHQNXO�NÕ\PHW�LOH�ELUOLNWH�VDWÕOPDVÕ�KDOLQGH�LVH�GR÷DQ�ND]DQo�PHQNXO�VHUPD\H�LUDGÕ�RODUDN�GH÷LO��*HOLU�9HUJLVL�.DQXQX¶QXQ����YH�JHoLFL����¶ÕQFÕ�PDGGHVLQLQ�'���� DOW� EHQGL� K�NP�� JHUH÷LQFH� GH÷HU� DUWÕúÕ� ND]DQFÕ� RODUDN� YHUJL\H� WDEL�WXWXODFDNWÕU�����
�������øúWLUDN��+LVVHOHULQLQ��6DKLEL��$GÕQD�+HQ�]�7DKDNNXN��� (WPHPLú�.DU�3D\ODUÕQÕQ�'HYLU��YH�7HPOLNL�.DUúÕOÕ÷ÕQGD��� $OÕQDQ�3DUD�YH�$\ÕQODU�

*HOLU�9HUJLVL�.DQXQX¶QXQ� ������ EHQGLQGH�� LúWLUDN� KLVVHOHULQLQ� VDKLEL�DGÕQD�WDKDNNXN�HWPHPLú�NDU�SD\ODUÕQÕQ�GHYLU�YH�WHPOLNL�NDUúÕOÕ÷ÕQGD�DOÕQDQ�SDUD�YH� D\ÕQODU�PHQNXO� VHUPD\H� LUDGÕ� RODUDN� NDEXO� HGLOPLú� ROXS�� LúWLUDN� KLVVHVLQLQ�VDWÕúÕ� YH\D� GHYLU� YH� WHPOLNLQGHQ� HOGH� HGLOHQ� JHOLUOHU� EX� EHQW� NDSVDPÕQGD�GH÷HUOHQGLULOPHPLú� ROXS� DQÕODQ� JHOLUOHU� *HOLU� 9HUJLVL� .DQXQX¶QXQ� JHoLFL� ����PDGGHVL� NDSVDPÕQGD� ³'H÷HU� $UWÕú� .D]DQFÕ� RODUDN� GH÷HUOHQGLULOPLú�EXOXQPDNWDGÕU���
�������� +HU� dHúLW� 6HQHWOHULQ� øVNRQWR� � (GLOPHVL� .DUúÕOÕ÷ÕQGD��� $OÕQDQ�øVNRQWR�%HGHOOHUL�

%X� QHYL� LVNRQWR� EHGHOOHUL� *HOLU� 9HUJLVL� .DQXQXQXQ� �����¶QFX�PDGGHVLQGH�PHQNXO�VHUPD\H�LUDGÕ�RODUDN�EHOLUWLOPLú�YH�WHYNLIDW�|QJ|U�OPH\HQ�
���� 0$/ø<(�%$.$1/,ö,�������������*�Q�%������*(/�������������������6D\ÕOÕ�0XNWH]D��

%$ö',1/,�D�J�P���V����
���� $.��V����
���� <,/',=��D�J�P���V����
���� %$ö',1/,��D�J�P���V����
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EX� QHYL� JHOLUOHULQ� YHUJLOHQGLULOPHVL�� HOGH� HGHQOHULQ� EH\DQÕQD� GD\DQÕODUDN�\DSÕODFDNWÕU���
��������)DL]VL]�2ODUDN�.UHGL�9HUHQOHUH�gGHQHQ�.DU�3D\ODUÕ�øOH��� .DU� YH� =DUDU�2UWDNOÕ÷Õ� %HOJHVL� .DUúÕOÕ÷Õ� gGHQHQ�.DU��� 3D\ODUÕ� YH� g]HO� )LQDQV� .XUXPODUÕQFD� .DU� YH� =DUDUD��� .DWÕOPD�+HVDEÕ�.DUúÕOÕ÷ÕQGD�gGHQHQ�.DU�3D\ODUÕ�

*HOLU�9HUJLVL�.DQXQX�� IDL]VL]�RODUDN�DOÕQDQ�NUHGLOHU� �|]HOOLNOH�G|YL]��GROD\ÕVÕ\OD�PH\GDQD�JHOHFHN�YH�NDU�RUWDNOÕ÷Õ�úHNOLQGH�RUWD\D�oÕNDFDN�GXUXPODUÕ�NDYUDPDN� JD\HVL\OH�� V|]� NRQXVX� NUHGLOHU� LoLQ� DOÕQDQ� NDU� SD\ODUÕQÕQ� PHQNXO�VHUPD\H�LUDGÕ�VD\ÕOPDVÕQÕ�|QJ|UP�úW�U��g]HO�ILQDQV�NXUXPODUÕQFD�NDU�YH��]DUDUD�NDWÕOPD� NDUúÕOÕ÷ÕQGD� |GHQHQ� ND]DQo� SD\ODUÕ�� ELU� DODFDN� KDNNÕQD� GD\DQPDNWD�ROGX÷XQGDQ�YHUJL�X\JXODPDVÕ�EDNÕPÕQGDQ�IDL]�RODUDN�NDEXO�HGLOPHNWH�YH�*HOLU�9HUJLVL� .DQXQX¶QXQ� ������� EHQGL� X\DUÕQFD� IDL]OHULQ� WDEL� ROGX÷X� K�N�POHUH�J|UH�YHUJLOHQGLULOPHNWHGLU���
�������9HUJL�$ODFD÷Õ�

*HOLU� 9HUJLVL� .DQXQX¶QGD� ������� 6D\ÕOÕ� .DQXQ� LOH� GH÷LúLNOLNOHU�\DSÕOPÕú�� D\QÕ� NDQXQ� LOH� ��������¶GHQ� LWLEDUHQ� \�U�UO�÷H� JLUPHN� �]HUH� YHUJL�DODFD÷Õ�P�HVVHVL� LKGDV�HGLOPLúWLU��9HUJL�DODFD÷Õ�P�HVVHVL�������� VD\ÕOÕ� NDQXQ�LOH� GDKD� |QFH� 7�UN� 9HUJL� 6LVWHPL� LoLQGH� GHQHQPLúWLU�� 6|]� NRQXVX� NDQXQ��GD÷ÕWÕODQ� NDU� SD\ODUÕQGDQ� \D� GD� GD÷ÕWÕOPD\DQ� NXUXP� ND]DQoODUÕQGDQ� \DSÕODQ�*HOLU�9HUJLVL�NHVLQWLVLQL�NDOGÕUÕS��ELU�oHúLW�NHVLQWL�X\JXODPDVÕ�RODQ�YHUJL�DODFD÷Õ�P�HVVHVHVLQL� *HOLU� 9HUJLVL� .DQXQX¶QD� \HUOHúWLUPLúWLU�� <DVDQÕQ� ����� \ÕOÕQGD�JHWLULOLú� DPDFÕ� ³� YHUJL� P�NHUUHUOL÷LQL´� KDILIOHWPHN� YH� ELU� NÕVÕP� \�N�PO�OHUL�EH\DQQDPH� YHUPH\H� ]RUODPDN� RODUDN� DoÕNODQPÕúWÕU�� $QFDN� YHUJL� DODFD÷Õ�P�HVVHVHVLQL�VRQUDGDQ�RUWDGDQ�NDOGÕUDFDN�RODQ�������6D\ÕOÕ�.DQXQXQ�JHUHNoHVL�GH�³YHUJL�P�NHUUHUOL÷L�RODUDN�DoÕNODQPÕúWÕU���
9HUJL�DODFD÷Õ��QLWHU�YHUJL�VLVWHPLQLQ�ELU�JHUH÷LGLU��$QFDN��QLWHU�YHUJL�VLVWHPLQLQ� X\JXODQDELOLUOL÷LQL� VD÷OD\DQ� NRúXOODUÕQ� ROXúPDVÕQD� SDUDOHO� RODUDN��NXUXPODUGDQ� NDU� SD\Õ� HOGH� HGHQ� NLúLOHULQ� EX� NDU� SD\ODUÕQÕ� EH\DQ� HWPHPHOHUL��GL÷HU� ELU� LIDGH� LOH� NXUXPODUGDNL� YHUJLOHPHQLQ� QLKDL� YHUJLOHPH� ROPDVÕ�X\JXODPDVÕQD� VRQ� YHULOPLúWLU��� ������� 6D\ÕOÕ� .DQXQOD� *HOLU� 9HUJLVL�.DQXQX¶QXQ� ��¶LQFL� PDGGHVLQLQ� LNLQFL� IÕNUDVÕQD� HNOHQHQ� ��¶�QF�� EHQW�K�NP�\OH�³YHUJL�DODFD÷Õ´�PHQNXO�VHUPD\H� LUDGÕ�RODUDN�NDEXO�HGLOPLúWLU��'DKD�

���� $KPHW�.$9$.��³�0HQNXO�.Õ\PHW�<DWÕUÕPODUÕQÕQ�9HUJLOHQGLULOPHVL�,,´��9HUJLFL�YH�
0XKDVHEHFL\OH�'L\DORJ��6D\Õ������7HPPX]�������V���

���� $.��D�J�P���V����
���� �����6D\ÕOÕ�.DQXQ������������*�Q�YH�������0�N�6D\ÕOÕ�5�*��µGH�<D\ÕQODQPÕúWÕU��
���� �����6D\ÕOÕ�.DQXQ�������������*�Q�YH�������6D\ÕOÕ�5�*�¶GH�<D\ÕQODQPÕúWÕU��
���� �����6D\ÕOÕ�.DQXQ������������*�Q�YH�������6D\ÕOÕ�5�*�¶GH�<D\ÕQODQPÕúWÕU�
���� 'R÷DQ�(5'(0��³9HUJL�$ODFD÷Õ´��9HUJL�6RUXQODUÕ��6D\Õ�����V����
���� $OL�øEUDKLP�$<',1��³9HUJL�$ODFD÷Õ�0�HVVHVLQH�)DUNOÕ�%LU�<DNODúÕP´��9HUJL���6RUXQODUÕ��

6D\Õ�����V�����(5'(0��D�J�P���V����
���� �����.DQXQ�����������*�Q�������0�N�6D\ÕOÕ�5�*�¶GH�<D\ÕQODQPÕúWÕU����



7(.ø1�
�

���

�����

VRQUD� ������� VD\ÕOÕ� NDQXQ� LOH� GH� ����������� WDULKLQGHQ� LWLEDUHQ���� RUDQÕ�� ����RODUDN�GH÷LúWLULOPLúWLU��� 9HUJL�DODFD÷Õ�NRQXVXQD�GHWD\OÕ�ELU�úHNLOGH�LOHULGH�\LQH�G|Q�OHFHNWLU��
�������5HSR�.D]DQoODUÕ�

+HU� W�UO�� WDKYLO��KD]LQH�ERQRVX��EDQND�ERQRODUÕ�YH\D�EDQND�JDUDQWLOL�ERQRORU� YH�7RSOX�.RQXW� øGDUHVL� YH�.DPX�2UWDNOÕ÷Õ� øGDUHVLQFH� oÕNDUÕODQ�ERUo�VHQHWOHUL��PDKDOOL�LGDUHOHU�YH�EXQODUOD�LOJLOL�LGDUH��LúOHWPH�YH�NXUXOXúODUÕQ�NDQXQ�X\DUÕQFD�LKUDo�HWWLNOHUL�ERUoODQPD�VHQHWOHUL�YH�YDUOÕ÷D�GD\DOÕ�PHQNXO�NÕ\PHWOHU�GDKLO� ROPDN� �]HUH� PHQNXO� NÕ\PHWOHU� ERUVDODUÕ� YH\D� WHúNLODWODQPÕú� GL÷HU�ERUVDODUGD�WHúNLO�HGLOPLú�RODQ�ERUoODQPD�VHQHWOHUL���YDGH�J�Q��EHNOHQPHNVL]LQ�JHUL� DOÕP� YH� VDWÕP� WDDKK�G�� LOH� LNWLVDS� YH\D� HOGHQ� oÕNDUÕOPDVÕ� NDUúÕOÕ÷ÕQGD�VD÷ODQDQ�PHQIDDWODU������6D\ÕOÕ�.DQXQ�LOH������������WDULKLQGHQ�LWLEDUHQ�*HOLU�9HUJLVL� .DQXQX¶QXQ� �����¶�QF�� PDGGHVL� JHUH÷LQFH� PHQNXO� VHUPD\H� LUDGÕ�RODUDN� WDQÕPODQPÕúWÕU� �|GHPH��PHQNXO�NÕ\PHWOHULQ�JHOLUOHUL\OH�ELUOLNWH�PHQNXO�NÕ\PHWOHULQ� LWID�EHGHOLQL�GH� LKWLYD�HWWL÷L��PHQNXO�NÕ\PHWOHULQ� LWID�HGLOHQ�NÕVPÕ�LUDW� VD\ÕOPD]�� $QFDN�� G|YL]� FLQVLQGHQ� \DKXW� G|YL]H�� DOWÕQD� YH\D� EDúND� ELU�GH÷HUH� HQGHNVOL�PHQNXO� NÕ\PHWOHULQ� LWIDVÕ� VÕUDVÕQGD� ROXúDQ� GH÷HU� DUWÕúODUÕ� LUDW�VD\ÕOÕU��� 6HUPD\H� 3L\DVDVÕ� .XUXOXQFD� EX� LúOHPL� \DSPD� \HWNLVL� DODQ� NXUXPODU�GHYOHW� WDKYLOL� YH�KD]LQH�ERQRVXQX��o�QF��NLúLOHUH� VDWPDNWDGÕUODU��9DGHVLQGHQ�|QFHNL� ELU� WDULKWH� JHUL� DOÕP� YDDGL� LOH� \DSÕODQ� DOÕú� VDWÕú� LúOHPLQGHQ� �o�QF��NLúLOHULQ�VD÷ODGÕ÷Õ�JHOLU�UHSR�JHOLUL�RODUDN�GH÷HUOHQGLULOPHNWHGLU���
6HUPD\H� 3L\DVDVÕ� .XUXOX� WDUDIÕQGDQ� \D\ÕQODQDQ� 6HUL�9�1R� �� 6D\ÕOÕ�0HQNXO�.Õ\PHWOHULQ�*HUL�$OÕP�YH�6DWÕPÕ�+DNNÕQGD�7HEOL÷GH���³UHSR´��PHQNXO�NÕ\PHWOHULQ�JHUL�DOPD� WDDKK�G�� LOH� VDWÕPÕ��³WHUV� UHSR´� LVH�PHQNXO�NÕ\PHWOHULQ�JHUL� VDWPD� WDDKK�G�� LOH� DOÕPÕQÕ� LIDGH� HGHU� úHNOLQGH� WDQÕPODQPÕúWÕU�� øOJLOL�WHEOL÷GH� UHSR� YH� WHUV� UHSR� LúOHPL� \DSDELOHFHN� RODUDN� EHOLUOHQPLúWLU�%XQODU��%DQNDODU�� �6HUPD\H� 3L\DVDVÕ� .DQXQXQXQ� ���PDGGHVL� X\DUÕQFD� IDDOL\HW� L]QL�DOPÕú� RODQODU��� $UDFÕ� .XUXPODU�� �6HUPD\H� 3L\DVDVÕ� PHY]XDWÕ� oHUoHYHVLQGH�IDDOL\HW� J|VWHUHQ�� 6HUPD\H� 3L\DVDVÕ� DUDoODUÕQÕQ� LKUDo� HGLOHUHN� KDOND� DU]�HGLOPHNVL]LQ�YH\D�KDOND� DU]� \ROX\OD� VDWÕúÕQD� YH�GDKD�|QFH� LKUDo� HGLOPLú�RODQ�VHUPD\H�SL\DVDVÕ�DUDoODUÕQÕQ�DOÕP�VDWÕPÕQD�\HWNLOL�YH�|GHQPLú�VHUPD\HVL�HQ�D]����PLO\DU�RODQ�DUDFÕ�NXUXPODU����
7LFDUL� UHSR� YH� PHYGXDW� KHVDSODUÕQD� \�U�W�OHFHN� IDL]OHULQ�YHUJLOHQPHVL\OH� LOH� LOJLOL� WDUWÕúPDODUGD� LVH� ��� � 6HUL� 1ROX� .XUXPODU� 9HUJLVL�

���� �����6D\ÕOÕ�.DQXQ�����������*�Q�YH�������0�NHUUHU�6D\ÕOÕ�5�*�¶GH�<D\ÕQODQPÕúWÕU��
���� %$ö',1/,��D�J�P���V�����
���� 0HWLQ�'85$1��³5HSR�øúOHPOHULQLQ�9HUJLOHQGLULOPHVL´��9HUJLFL�YH�0XKDVHEHFL\OH�'L\DORJ��

6D\Õ������$UDOÕN�������V�������
���� 6HGDW�<(7ø0��³5HSR�YH�0HQNXO�.Õ\PHW�gG�Qo�øúOHPOHULQQLQ�9HUJLOHQGLULOPHVL´��9HUJL�

6RUXQODUÕ��6D\Õ������V�����*�URO�h52/��³+D]LQH�%RQRVX�YH�'HYOHW�7DKYLO�YH�)DL]�
*HOLUOHULQLQ�9HUJLOHQGLUPH�(VDVODUÕ´��9HUJL�'�Q\DVÕ��6D\Õ������.DVÕP�������V�����$.��D�J�P���
V����

���� 6�3�.��6HUL�9�1R���0HQNXO�.Õ\PHWOHULQ�*HUL�$OÕPÕ�YH�6DWÕPÕ�+DNNÕQGD�7HEOL÷�����������
7DULK�YH�������6D\ÕOÕ�5�*��GH�<D\ÕQODQPÕúWÕU��

���� '85$1��D�J�P���V�����
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*HQHO� 7HEOL÷LQLQ� NRQX\OD� LOJLOL� DoÕNODPDODUÕQÕQ� YHUJL� NDQXQODUÕQGD� \DVDO�oHUoHYH\H� X\PDPDNWD� ROPDVÕ� YH� EHQ]HU� P�HVVHVHOHU� DUDVÕQGD� ELU� YHUJL�DGDOHWVL]OL÷L� GR÷XUPDVÕ� QHGHQL\OH�� 'DQÕúWD\¶ÕQ� QLKDL� NDUDUÕQÕQ�EHNOHQLOPHNVL]LQ��WHEOL÷LQ�EDKVHGLOHQ�E|O�POHULQGHNL�DoÕNODPDODUÕQ�\�U�UO�NWHQ�NDOGÕUÕOPDVÕ�JHUHNWL÷L�LOHUL�V�U�OPHNWHGLU���
'L÷HU�\DQGDQ�YDGHVL�J�Q�QGHQ�VRQUD�RODQ��UHSR�YH�WHUV�UHSR�LúOHPOHUL�LOH� LOJLOL� RODUDN��GH÷HUOHPH�J�Q�QH�NDGDU� WDKDNNXN�HGHQ� IDL]� WXWDUODUÕ�� UHSR\D�WDUDI�RODQODUFD�WLFDUL�ND]DQFÕQ�HOGH�HGLOPHVL�LOH�LOJLOL�*HOLU�9HUJLVL�.DQXQX¶QXQ���� YH� ���� .XUXPODU� 9HUJLVL� .DQXQX¶QXQ� ��¶�QF�� PDGGHVL� K�N�POHUL�oHUoHYHVLQGH�JHOLU�YH\D�JLGHU�RODUDN�GLNNDWH�DOÕQDFDNWÕU��$\UÕFD��YDGHOL�PHYGXDW�KHVDSODUÕ�LOH�LOJLOL�GH÷HUOHPH�J�Q�QH�NDGDU�WDKDNNXN�HGHQ�IDL]�WXWDUODUÕ�GD�UHSR�YH� WHUV� UHSR� LúOHPOHULQGH� ROGX÷X� JLEL� WLFDUL� ND]DQFÕQ� HOGH� HGLOPHVL� LOH� LOJLOL�NDQXQ� K�N�POHUL� oHUoHYHVLQGH� HOGH� HGHQOHU� WDUDIÕQGDQ� JHOLU� RODUDN� GLNNDWH�DOÕQDFDNWÕU���
��� 6HUL� 1ROX�.XUXPODU�9HUJLVL� 7HEOL÷LQGH�PHQNXO� NÕ\PHWOHULQ� JHUL�DOPD� WDDKK�G�QGH� EXOXQDQODU� WDUDIÕQGDQ� GH÷HUOHPH� J�Q�QGH� 9HUJL� 8V�O�.DQXQX¶QXQ������PDGGHVLQH�J|UH�GH÷HUOHQPHVL�EHOLUWLOPHNWHGLU���
��������7�UHY��hU�QOHULQ��9HUJLOHQGLUPH��(VDVODUÕ���6ZDS���� 2SVL\RQ��)RUZDUG�YH�)XWXUHV���

����¶OL� \ÕOODUGDNL� HNRQRPLN� JHOLúPH� YH� GDOJDODQPDODU� �ONH�HNRQRPLOHULQL� YH� NDWÕOÕPFÕODUÕQÕ� ULVN� IDNW|U�QH� \HQL� DUDoODU� YH� VWUDWHMLOHU�DUDPD\D� LWPLúWLU�� %X� JHOLúPHOHUH� SDUDOHO� PDOL� ULVNOHUGHQ� NRUXQPDN� LoLQ� ED]Õ�\HQL� NRUXQPD� \|QWHPOHUL� JHOLúWLULOPLúWLU�%XQODU� DúD÷ÕGD� DQD� KDWODUÕ� LOH� NÕVDFD�LQFHOHQPH\H�oDOÕúÕOPÕúWÕU����
6ZDS�� SL\DVDODU� DUDVÕQGD� DUELWUDM� IÕUVDWODUÕ� \DUDWDQ� YH� LNL� WDUDIÕQ�|QFHGHQ� EHOLUOHQHQ� |GHPH� SODQODUÕQÕ� IDUNOÕ� ELU� |]HOOL÷H� VDKLS� ELU� EDúND�\�N�PO�O�NOH� �IRQ� DNÕúÕ� LOH� �� GH÷LúWLUPH� NRQXVXQGD� DQODúWÕNODUÕ� ILQDQVDO�LúOHPOHUGLU��� 6ZDS�LúOHPL��SL\DVDODUGD�ERUo�DOPD�YH\D�WDKYLO�oÕNDUPD�QHGHQL\OH�PDUX]� NDOÕQDELOHFHN� |]HOOLNOH� IDL]� RUDQÕ� YH\D� G|YL]� ED]OÕ� HWNLOHULQ� HQ� D]D�LQGLULOPHVLQGH� IRQ� NXOODQDQODUD� \DUGÕPFÕ� RODUDN� IDUNOÕ� SL\DVDODUGDNL�DYDQWDMODUGDQ� \DUDUODQPD�� ULVNL� D]DOWPD�� � X\JXQ� � IRQODUD� HULúHELOPH� LúOHYLQL�J|UHQ�HVQHN�ELU�WHNQLNWLU��6ZDS�LúOHPL��WHPHOGH��IDUNOÕ�NXUXOXúODUÕQ�GH÷LúLN�PDOL�SL\DVDODUGDNL� IDUNOÕ� NUHGL� GH÷HUOLOL÷LQH� ED÷OÕ� RODUDN� GH÷LúLN� NUHGL� úDUWODUÕ� YH�|GHPH�SODQODUÕ� LOH�NDUúÕ�NDUúÕ\D�NDOPDODUÕ�YH�EX�IDUNOÕOÕNODUGDQ�VZDS�LúOHPLQH�

���� 'DKD�)D]OD�%LOJL�øoLQ�EN]���+DUXQ�.$<1$.��³7LFDUL�5HSR�YH�0HYGXDW�+HVDSODUÕQD�
<�U�W�OHQ�)DL]OHULQ�9HUJLOHQGLULOPHVLQGH�<DúDQDQ�.DUPDúD´��9HUJL�'�Q\DVÕ��6D\Õ������2FDN�
������V�����

���� %$ö',1/,��D�J�P���V����
���� 'DKD�)D]OD�%LOJL�øoLQ�EN]��+�VDPHWWLQ�%ød(5��³5HSR�YH�7HUV�5HSRQXQ�0HY]XDWWDNL�.RQXPX�

YH����6HUL�1ROX�.XUXPODU�9HUJLVL�*HQHO�7HEOL÷L´��9HUJL�'�Q\DVÕ��6D\Õ������0DUW�������V�����
6HOPDQ�.2d��³���1R¶OX�.�9�.��*�7��dHUoHYHVLQGH�5HSR�YH�0HYGXDW�øúOHPOHUL´��9HUJL�
'�Q\DVÕ��6D\Õ������+D]LUDQ�������V����������

���� )LNUHW�'h/*(5�YH�<ÕOGÕUÕP�%�g1$/��³)DL]�YH�'|YL]�6ZDSODUÕ�8\JXODPDVÕ´��+'70�
'HUJLVL��0DUW���������6D\Õ�����V����
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WDUDI� RODQODUGDQ� KHU� ELULQLQ� \DUDUÕQD� RODFDN� úHNLOGH� LVWLIDGH� HWPHNWHGLU��.UHGL�GH÷HUOLOL÷LQLQ�\DQÕVÕUD�PDOL�SL\DVDODUÕQ�NXUXPVDO�YH�\DSÕVDO�DoÕODUGDQ� IDUNOÕOÕN�J|VWHUPHOHUL�GH�VZDS�LúOHPOHULQGHQ�\DUDUODQPD�RODQDNODUÕ�VD÷ODPDNWDGÕU����
8\JXODPDGD�VÕNoD�NDUúÕODúÕODQ�6ZDS�W�UOHUL�LVH�3DUD�6ZDSÕ�YH�LOH�)DL]�6ZDSÕGÕU�NXSRQ�VZDSODUÕ��ED]�VZDSODUÕ��DNWLI�VZDSODUÕ�� �3DUD�VZDSÕ��JHQHOOLNOH�IDL]� YH� DQD� SDUD� |GHPHOHULQL� LoHUHQ� |QFHGHQ� EHOLUOHQPLú� úDUWODU� LoHULVLQGH�WDUDIODUÕQ�EHOLUOL� WXWDUGDNL� IDUNOÕ� LNL� SDUD�ELULPLQL�GH÷LúWLUPHOHUL� � YH�EHOLUOL� ELU�V�UHQLQ� VRQXQGD� GD� JHUL� DOPDODUÕGÕU�� )DL]� VZDSÕ� LVH�� WDUDIODUÕQ� D\QÕ� SDUD�ELULPLQGHQ� EHOLUOHQHQ� IDL]OHULQLQ� \DSÕVÕQÕ� GH÷LúWLUPHOHULGLU�� 8\JXODPDGD� IDL]�VZDSODUÕ� GDKD� VÕNOÕNOD� NXOODQÕOPDNWD� ROXS�� JHQHOOLNOH� GH÷LúNHQ� IDL]OL� ELU� ERUo�VDELW� IDL]OL� ELU� ERUFD� G|Q�úW�U�OPHNWH� YH\D� WDP� WHUVLQH� VDELW� IDL]OL� ELU� ERUo�GH÷LúNHQ� IDL]OL� � ELU� ERUFD� G|Q�úW�U�OPHNWHGLU�� )DL]� VZDSÕQGD� DQD� SDUD�GH÷LúWLULOPHNVL]LQ�IDL]�|GHPHOHUL�GH÷LúLPH�NRQX�HGLOPHNWHGLU���
3DUD� YH� IDL]� VZDSÕ� LúOHPOHULQGHQ� HOGH� HGLOHQ� JHOLUOHU� LVH�PDKL\HWL�LWLEDUL\OH� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� GH÷HUOHQGLULOPHVL� YH� EXQD� J|UH�YHUJLOHQGLULOPHVL�JHUHNHQ�JHOLUOHUGLU���
2SVL\RQ�� KHUKDQJL� ELU� �U�Q�� �G|YL]�� IDL]� KDGGL�� WLFDUL� �U�Q�� KLVVH�VHQHGL� HQGHNVL� YH\D� IXWXUHV� V|]OHúPH�� |QFHGHQ� EHOLUOHQPLú� RODQ� ELU� IL\DW��]HULQGHQ� LOHUL� ELU� YDGHGH� VDWÕQ� DOPD� YH\D� VDWPD� KDNNÕQÕ� DODQ� NLúL� YH\D�NXUXPVDO� \DWÕUÕPFÕ\D� RSVL\RQ� DODQ� �RSWLRQ� EX\HU� YH\D� RSWLRQ� SXUFKDVHU��� EX�KDNNÕ�VDWÕQ�WDUDID�LVH�RSVL\RQ��RSWLRQ�ZULWHU��DGÕ�YHULOLU��2SVL\RQ�VDWPD�LúOHPL�JHQHOGH�³RSVL\RQ�\D]PD´�úHNOLQGH�LIDGH�HGLOLU��2SVL\RQ�V|]OHúPHOHULQLQ�GL÷HU�KHGJLQJ�NRUXQPD�� \|QWHPOHULQGHQ� IDUNÕ�� EXQODUÕQ� DOÕFÕ\D� ELU� KDN� VD÷OD\ÕS��DOÕFÕ\D��U�Q�Q�DOÕPÕ�YH\D�VDWÕPÕ�NRQXVXQGD�KHU�KDQJL�ELU�\�N�PO�O�N�DOWÕQGD�EÕUDNPDPDVÕGÕU����
2SVL\RQODU� ³ERUVD� RSVL\RQODUÕ´� YH� ³27&� �WH]JDK� �VW��� RSVL\RQODUÕ�ROPDN� �]HUH� LNL\H� D\UÕOPDNWDGÕU�� %RUVD� RSVL\RQODUÕ� IXWXUHV� V|]OHúPHOHUL� JLEL��VWDQGDUW� NRQWUDWODUÕ� LoHUPHNWHGLU�� %XQD� NDUúÕOÕN� 27&� RSVL\RQODUÕ� WDUDIODU�DUDVÕQGD�LVWH÷L�ED÷OÕ��RODUDN�G�]HQOHQHQ�RSVL\RQODUGÕU���
7�UNL\H¶GH� ����������� WDULK� YH� ������ 6D\ÕOÕ� 5�*�GH� \D\ÕQODQDUDN�\�U�UO�÷H�JLUHQ������VD\ÕOÕ�\DVD�LOH�NXUXOPDVÕ�\|Q�QGH�\DVDO�GD\DQDN�\DUDWÕODQ���ø]PLU� 9DGHOL� øúOHPOHU� %RUVDVÕ� oDWÕVÕ� DOWÕQGD� X\JXODPD� DODQÕ� EXODFDN� RODQ� ³�%RUVD�2SVL\RQODUÕ´��GD�PHQNXO�NÕ\PHW�RODUDN�NDEXO�HGLOPHOL�YH�EX�NDSVDPGD�YHUJLOHQGLULOPHOLGLU�� $QFDN� JHUHN� IXWXUHV� YH� JHUHNVH� GH� RSVL\RQODUOD� LOJLOL�

���� $UPDQ�.,5,0��³0DOL�5LVN�<|QHWLPL�$oÕVÕQGDQ�'|YL]�YH�6ZDS�YH�)DL]�6ZDSODUÕ´��
%DQNDFÕODU�'HUJLVL��7%%�<D\ÕQÕ��7HPPX]�������V����

���� .,5,0��D�J�P���V���������%$ö',1/,��D�J�P���V����
���� %$ö',1/,��D�J�P���V����
���� ø�<DúDU�985$/��7�UNL\H¶QLQ�8OXVODUDUDVÕ�6HUPD\H�3L\DVDODUÕQGD�*HUoHNOHúWLUGL÷L�7DKYLO�

øKUDoODUÕ������������<�/�7H]L��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�6%(��������V�����0�+DGL�
(.ø&ø��³2SVL\RQ�.RQWUDWODUÕQÕQ�0DKL\HWL�YH�9HUJL�.DQXQODUÕ�$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL´��
9HUJL�'�Q\DVÕ��6D\Õ������0D\ÕV�������V���������%$ö',1/,��D�J�P���V��������

���� 'DKD�ID]OD�ELOJL�EN]���985$/��D�J�H���V��������
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RODUDN�0DOL\H�%DNDQOÕ÷ÕQÕQ�X\JXODPDQÕQ�EDúODPDVÕQGDQ�|QFH�ELU�JHQHO� WHEOL÷�LOH�J|U�ú�Q��DoÕNODPDVÕQÕQ�GDKD�GR÷UX�RODFD÷Õ�G�ú�Q�OPHNWHGLU���
)RUZDUG� �YDGHOL� LúOHPOHU��� LOHUL� WDULKWH� WHVOLPL� V|]� NRQXVX� RODFDN�KHUKDQJL�ELU�PDOÕQ��G|YL]�� IDL]�� WDUÕPVDO��U�Q�Y�E��YDGHVL�� IL\DWÕ�YH�PLNWDUÕQÕQ�EXJ�QGHQ�EHOLUOHQGL÷L�V|]OHúPHOHUGLU��%X�WLS�V|]OHúPHOHULQ�\DSÕOGÕ÷Õ�SL\DVDODUD�GD�IRUZDUG�SL\DVDODUÕ�GHQLOPHNWHGLU��%X�SL\DVDODUGD�KHU�W�UO��HPWLD�YH�ILQDQVDO��U�QOHULQ�DOÕP�YH�VDWÕPÕ�\DSÕOPDNWD�ELUOLNWH�G|YL]�YH�ED]Õ�PDOODUÕQ��DOWÕQ��NDKYH�Y�V��� SL\DVDODUÕ� GDKD� JHOLúPLúWLU�� )RUZDUG� V|]OHúPHOHUL� JHQHO� NXUDO� RODUDN�WDUDIODUÕ�ED÷OD\ÕFÕ�|]HOOLNWHGLU��%X�V|]OHúPHOHULQ�GL÷HU�ELU�|]HOOL÷L�GH� LNLQFL�HO�SL\DVDODUÕQÕQ� EXOXQPDPDVÕGÕU�� )RUZDUG� V|]OHúPHOHUL�� SL\DVDGD� GRODQÕPÕ�P�PN�Q�ROPD\DQ��WDUDIODUFD�HO�GH÷LúWLULOLUVH�ELOH�\HQL�PDOLNOHUL�LoLQ�ELU�KDN�YH�ERUo� GR÷XUPD\DQ� V|]OHúPHOHUGLU�� )RUZDUG� LúOHPOHUL� LNL� DQD� JUXED�D\UÕOPDNWDGÕU�� %XQODUGDQ� LONL�� HPWLD� IRUZDUG� LúOHPOHUL� � �IRUZDUG� &RPPRGLW\�&RQWUDF�¶GÕU�øNLQFL� JUXED� JLUHQ� PDOL� QLWHOLNOL� IRUZDUG� LúOHPOHUL� LVH� G|YL]�IRUZDUG� YH� IRUZDUG� IDL]� LúOHPOHULGLU�� � %X� J�Q� \DVDO� GD\DQD÷ÕQÕ� 7�UN� 3DUDVÕ�.Õ\PHWLQL� .RUXPD�+DNNÕQGD� ��� 6D\ÕOÕ� .DUDUÕQ� ��PDGGHVLQGH� EXODQ� IRUZDUG�LúOHPOHULQL�� 7�UNL\H¶� GH� EDQNDODU� YH� NÕ\PHWOL� PDGHQ� DUDFÕ� NXUXOXúODUÕ�\DSDELOPHNWHGLU����
)RUZDUG� V|]OHúPHOHULQLQ�� PHQNXO� NÕ\PHW� ROXS� ROPDGÕ÷Õ� GD�WDUWÕúPDODUD�QHGHQ�ROPDNWDGÕU��%X�DúDPDGD�0DOL\H�%DNDQOÕ÷ÕQÕQ�NRQX�LOH�LOJLOL�ELU�WHEOL÷L�LOH�DoÕNODPDGD�EXOXQPDVÕQÕQ�DUWDUDN�V�UHFH÷H�EHQ]H\HQ�WDUWÕúPDODUD�YH� RODVÕ� P�NHOOHI� PD÷GXUL\HWLQH� VRQ� YHUHFH÷LQH� GDLU� J|U�úOHU� LOHUL�V�U�OPHNWHGLU��$QFDN�IRUZDUG�V|]OHúPHOHUL�LOH�LOJLOL�RODUDN�LOHUL�V�U�OHQ�J|U�ú��IRUZDUG�V|]OHúPHOHULQLQ�WLFDUL�ND]DQo�NDSVDPÕQGD�GH÷HUOHQGLULOPHVL�YH�PHQNXO�VHUPD\H�LUDGÕ�RODUDN�GH÷LO��WLFDUL�ND]DQo�NDSVDPÕQGD�YHUJLOHQGLULOPHVL�JHUHNWL÷L�\|Q�QGHGLU�� � =LUD� IRUZDUG� LúOHPOHULQGH� \DSÕODQ� V|]OHúPHOHULQ� QRUPDO� WLFDUL�\DúDPGD�\DSÕODQ�GL÷HU�V|]OHúPHOHUGHQ�SHN�ELU�IDUNÕ�EXOXQPDPDNWDGÕU��.DOGÕ�NL�IRUZDUG� V|]OHúPHOHULQLQ�PHQNXO� NÕ\PHW�RODUDN�GH÷HUOHQGLULOPHVL�GH�P�PN�Q�ROPDGÕ÷ÕQGDQ�� EX� LúOHPOHUGHQ� HOGH� HGLOHQ� JHOLUOHULQ� GH�PHQNXO� VHUPD\H� LUDGÕ�VD\ÕOPDVÕ�P�PN�Q�EXOXQPDPDNWDGÕU���
)XWXUHV�� JHOHFHN� SL\DVDODUÕ�� EHOLUOL� PLNWDUGDNL�PDO�� G|YL]�� DOWÕQ� YH\D�PHQNXO�NÕ\PHWLQ�|QFHGHQ�EHOLUOHQHQ�ELU� IL\DWWDQ�JHOHFHNWHNL�EHOLUOL�ELU� WDULKWH�DOÕP� YH\D� VDWÕP� V|]OHúPHOHULQLQ� \DSÕOGÕ÷Õ� YH� EX� V|]OHúPHOHULQ� HO� GH÷LúWLUGL÷L�SL\DVDODUGÕU��� %X�WLS�V|]OHúPHOHUH�LVH�JHOHFHN�V|]OHúPHOHUL�GHQLOPHNWHGLU�0DOL�IXWXUHV� NRQWUDWODUÕ� LON� RODUDN� %UHWWRQ� :RRGV� VDELW� NXU� VLVWHPLQLQ� RUWDGDQ�NDONPDVÕ� LOH� ����� \ÕOÕQGD� RUWD\D� oÕNPÕúWÕU�� ����¶GH� HPWLD�� ����¶GH� G|YL]������¶WH� WDKYLO� YH����¶GH� KLVVH� VHQHWOHUL� YDGHOL� LúOHPOHUH� NRQX� ROPXú� YH�E|\OHFH� JHOHFHN� SL\DVDODUÕ� JHOLúPH\H� GHYDP� HWPLúWLU�� (PWLD� JHOHFHN�

���� %$ö',1/,��D�J�P���V����
���� 985$/��D�J�H���V������%$ö',1/,��D�J�P���V�����
���� %$ö',1/,��D�J�P���V����
���� &223(56	/<%5$1'��$JXLGH�WR�)LQDQFLDO�,QVWUXPHQWV��(XURPRQH\�3XEOLFDWLRQV��/RQGUD��

������V�����
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V|]OHúPHOHUL�� '|YL]� JHOHFHN� V|]OHúPHOHU�� IDL]� JHOHFHN� V|]OHúPHOHU� YH� KLVVH�VHQHGL�HQGHNV�IXWXUHV�NRQWUDWODUÕ�úHNOLQGH�X\JXODPDODUÕ�YDUGÕU���
)XWXUHV� SL\DVDODUÕ�� D\QÕ� IRUZDUGODU� GD� ROGX÷X� JLEL� EX� J�QGHQ� IL\DW�DQODúPDVÕQÕQ� \DSÕOÕS� IRQODUÕQ� YH� �U�QOHULQ� HO� GH÷LúWLULOPHVLQLQ� LOHUL� ELU� WDULKWH�JHUoHNOHúWL÷L� SL\DVDODUGÕU�� )XWXUHV� NRQWUDWODUÕQÕQ� IRUZDUG� NRQWUDWODUGDQ� IDUNÕ��³ERUVD´�� �U�QOHUL� RODUDN�PLNWDU�YH�YDGH� NRQXODUÕQGD� VWDQGDUWODúPD\D� JLGLOPLú�ROPDVÕGÕU��)XWXUHV�NRQWUDWODUÕ�EX�DPDoOD�ROXúWXUXOPXú�LKWLVDV�ERUVDODUÕQGD�LúOHP�J|U�UOHU��%X�SL\DVDODUGD�KHGJLQJ��NRUXQPD��NLúLOHULQ�DVÕO�DPDFÕ�IL]LNL�WHVOLPDW�GH÷LO��VSRW��U�Q�Q��IL\DW�ULVNLQH�NDUúÕ�KHGJLQJ�VD÷ODPDNWÕU��6|]�NRQXVX�IXWXUHV�SL\DVDODUÕ� 7�UNL\H¶GH� ����������� WDULK� YH� ������ VD\ÕOÕ� 5HVPL� *D]HWHGH�\D\ÕQODQDUDN�\�U�UO�÷H�JLUHQ������6D\ÕOÕ�.DQXQ� LOH�NXUXOPDVÕ� \|Q�QGH�\DVDO�GD\DQDN�\DUDWÕODQ� ø]PLU�9DGHOL� øúOHPOHU�%RUVDVÕ�oDWÕVÕ�DOWÕQGD�X\JXODPD�DODQÕ�EXODFDN� RODQ� ELU� SL\DVDGÕU�� 6|]� NRQXVX� ERUVDGD� LúOHP� J|UHFHN� RODQ� IXWXUHV�V|]OHúPHOHUL�LVH�PHQNXO�NÕ\PHW�RODUDN�GH÷HUOHQGLULOPHOL�YH�EX�LúOHPOHUGHQ�HOGH�HGLOHQ�JHOLUOHU�GH�PHQNXO�VHUPD\H�LUDGÕ�RODUDN�YHUJLOHQGLULOPHOLGLU���
�������9DUOÕ÷D�'D\DOÕ�0HQNXO�.Õ\PHWOHU�

9DUOÕ÷D� GD\DOÕ�PHQNXO� NÕ\PHWOHU�� JHQHO� ILQDQV� RUWDNOÕNODUÕ�� EDQNDODU��ILQDQVPDQ� úLUNHWOHUL� YH� ILQDQVDO� NLUDODPD\D� \HWNLOL� NXUXOXúODUÕQ� NHQGL� WLFDUL�LúOHPOHULQGHQ� GR÷PXú� DODFDNODUÕ� YH\D� 63.� PHY]XDWÕ� oHUoHYHVLQGH� WHPHOO�N�HGHFHNOHUL�DODFDNODUÕ�NDUúÕOÕ÷ÕQGD�oÕNDUGÕNODUÕ�PHQNXO�NÕ\PHWOHUGLU���
9DUOÕ÷D� GD\DOÕ� PHQNXO� NÕ\PHWOHU� LKUDFÕQD� GD\DQDN� RODFDN� DODFDNODU�DúD÷ÕGD�EHOLUWLOPLúWLU��
�%DQNDODUFD�LKUDo�HGLOHFHN�YDUOÕ÷D�GD\DOÕ�PHQNXO�NÕ\PHWOHUH�GD\DQDN�WHúNLO�HGHFHN�DODFDNODU��
�)LQDQVDO�NLUDODPD�NXUXOXúODUÕQFD�LKUDo�HGLOHFHN�YDUOÕ÷D�GD\DOÕ�PHQNXO�NÕ\PHWOHUH�GD\DQDN�WHúNLO�HGHFHN�DODFDNODU��
�'L÷HU�YDUOÕ÷D�GD\DOÕ�PHQNXO�NÕ\PHW�LKUDoODUÕQD�GD\DQDN�WHúNLO�HGHFHN�DODFDNODU��
$ODFDNODUD� GD\DOÕ� RODUDN� LKUDo� HGLOHFHN� YDUOÕ÷D� GD\DOÕ� PHQNXO�NÕ\PHWOHULQ�QRPLQDO�GH÷HUOHUL� WRSODPÕ�KHU�WHUWLS�LoLQ�EX�WHUWLELQ�GD\DOÕ�ROGX÷X�DODFDNODUÕQ�LKUDo�WDULKLQGHNL�WRSODP�WXWDUÕQÕQ�����¶QÕ� �DúDPD\DFDNWÕU��9DUOÕ÷D�GD\DOÕ� PHQNXO� NÕ\PHWOHU� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� JHOLUOHUGH� GH� *HOLU� 9HUJLVL�.DQXQX¶QXQ� ������ PDGGHVL� NDSVDPÕQGD� WDKYLO� IDL]L� VD\ÕODUDN�YHUJLOHQGLULOHFHNWLU���

���� 985$/��D�J�H���V���������
���� %$ö',1/ø��D�J�P������
���� 0��(PLQ�$.<2/��³0HQNXO�.Õ\PHWOHULQ�'H÷HUOHPH�(VDVODUÕ�YH�0XKDVHEHOHúWLULOPHVL´��

0DOL\H�3RVWDVÕ����+D]LUDQ�������V��������
���� 7XQFD\�d(7ø1�9(�+LGD\HW�$/7,1%$ù�´�0HQNXO�.Õ\PHWOHU�YH�%RUVD�.D]DQoODUÕQÕQ�

9HUJLOHPH�(VDVODUÕ´��0DOL\H�3RVWDVÕ�����0DUW�������V��������%$ö',1/,��D�J�P���V�����
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��������%DQND��%RQRODUÕ��YH��%DQND��*DUDQWLOL��%RQRODUÕ��� )LQDQVPDQ��%RQRODUÕQÕQ��9HUJLOHQGLULOPHVL�
%DQND� ERQRODUÕ�� .DONÕQPD� YH� <DWÕUÕP� %DQNDODUÕQÕQ� ERUoOX� VÕIDWÕ\OD�G�]HQOH\LS� NXUXO¶FD� ND\GD� DOÕQPDVÕQÕ� P�WHDNLS� LKUDo� HWWLNOHUL� HPUH� YH\D�KDPLOLQH� \D]ÕOÕ� NÕ\PHWOL� HYUDNWÕU�� %DQND� WDUDIÕQGDQ� VDWÕúÕ� \DSÕOGÕ÷Õ� WDULKWH�YDGHVLQH�HQ�D]�����HQ�oRN�����J�Q�NDOPÕú�ROPDVÕ�JHUHNLU���
%DQND� JDUDQWLOL� ERQRODU�� .DONÕQPD� YH� <DWÕUÕP� %DQNDODUÕQGDQ� NUHGL�NXOODQDQ�RUWDNOÕNODUÕQ��EX�NUHGLOHULQ�WHPLQDWÕ�RODUDN�ERUoOX�VÕIDWÕ�LOH�G�]HQOH\LS��DODFDNOÕ�EDQND\D�YHUGLNOHUL�HPUH�PXKDUUHU�VHQHWOHUGHQ��EX�NUHGL\L�NXOODQGÕUPÕú�RODQ� EDQNDFD� NHQGL� JDUDQWLVL� DOWÕQGD� LKUDo� HGLOHQ� VHUPD\H� SL\DVDVÕ� DUDFÕGÕU��6DWÕú� WDULKL� LWLEDUL\OH� YDGHOHULQH� HQ� D]� ���� HQ� oRN� ���� J�Q� NDOPÕú� ROPDVÕ�JHUHNPHNWHGLU���
øKUDoFÕODUÕQ�ERUoOX� VÕIDWÕ� LOH�G�]HQOHGLNOHUL�NXUXO¶FD�ND\GD�DOÕQPDVÕQÕ�P�WHDNLS�LKUDo�HWWLNOHUL�HPUH�YH\D�KDPLOLQH�\D]ÕOÕ�NÕ\PHWOL�HYUDNWÕU�)LQDQVPDQ�ERQRODUÕQÕQ�YDGHVL����J�QGHQ�D]������J�QGHQ�oRN�ROPDPDN��]HUH����J�Q�YH�NDWODUÕ�úHNOLQGH�EHOLUOHQHELOLU���
)LQDQVPDQ� %RQRVX�� %DQND� %RQRVX� YH� %DQND� *DUDQWLOL� %RQRODU�%DNDQOÕNoD�YHULOHQ�ELU�PXNWH]DGD�'HYOHW�7DKYLOL�GÕúÕQGDNL�WDKYLOOHU�JLEL�*HOLU�9HUJLVL� .DQXQX¶QXQ� ����� PDGGHVL� NDSVDPÕQGD� GH÷HUOHQGLULOPLúWLU�� +D]LQH�ERQRODUÕ� LVH�� +D]LQH� WDUDIÕQGDQ� oÕNDUÕODQ� YH� KD]LQHFH� ERUoODQÕODQ� PHEOD÷Õ�J|VWHUHQ� ELUHU� � VHQHWWLUOHU��+D]LQHQLQ� DOGÕ÷Õ� ERUo� SDUD� NDUúÕOÕ÷ÕQGD� YHUGL÷L� EX�ERQRODUOD� LOJLOL� IDL]� |GHPHOHUL� HOGH� HGHQOHU� \|Q�QGHQ� PHQNXO� VHUPD\H� LUDGÕ�VD\ÕOPDNWD� YH� YHUJLOHQGLULOPHVL� GH� EXQD� J|UH� \DSÕOPDNWDGÕU�� %X� PHQNXO�NÕ\PHWOHUH�LODYH�RODUDN��.DPX�øNWLVDGL�7HúHEE�VOHUL��.DPX�øNWLVDGL�.XUXOXúODUÕ�JLEL�NXUXOXúODUÕQ�WHúHNN�OOHULQLQ�JHOLUOHULQH�RUWDN�ROPDN��]HUH�oÕNDUÕODQ�PHQNXO�NÕ\PHWOHU� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� JHOLUOHU� GH� PHQNXO� VHUPD\H� LUDGÕ� RODUDN�YHUJLOHQGLULOPHNWHGLU���

���0(1.8/�6(50$<(�ø5$',�6$<,/0$<$1�81685/$5�
����� 0HQNXO� .Õ\PHWOHULQ� .XSRQOX� 9H\D� .XSRQVX]� 2ODUDN��� 6DWÕOPDVÕ��

� 0HQNXO� NÕ\PHWOHULQ� YDGHVL� JHOPHPLú� NXSRQODUÕ\OD� YH\D� NXSRQVX]�RODUDN� VDWÕOPDVÕ� NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� JHOLU� PHQNXO� VHUPD\H� LUDGÕ�VD\ÕOPDPDNWDGÕU�� $QFDN� PHQNXO� NÕ\PHW� YDGHVL� JHOPLú� NXSRQX� LOH� ELUOLNWH�

���� .$9$.��D�J�P���V�����%$ö',1/,��D�J�P���V��������
���� 6HUPD\H�3L\DVDVÕ�YH�%RUVD�7HPDO�%LOJLOHU�.ÕODYX]X��ø�0�.�%��<D\ÕQODUÕ�����%DVÕP��V�����
���� .$9$.��D�J�P���V����%$ö',1/,��D�J�P������
���� %$ö',1/,��D�J�P���V����
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VDWÕOÕ\RU� LVH�� NXSRQ� EHGHOL� VDWÕúÕ� \DSÕQÕQ� HOGH� � HWWL÷L� PHQNXO� VHUPD\H� LUDGÕ�VD\ÕODUDN�YHUJLOHQHFHNWLU���
�����øúWLUDN�+LVVHOHULQLQ�'HYLU�YH�7HPOLNL�
ùDKÕVODUFD�VDGHFH�LúWLUDN�KLVVHOHULQLQ�GHYLU�YH�WHPOLNH�NRQX�HGLOPHVL�GXUXPXQGD� HOGH� HGLOHQ� JHOLU� PHQNXO� VHUPD\H� LUDGÕ� RODUDN� NDEXO�HGLOPHPHNWHGLU��$QFDN�EX�GHYLU�YH�WHPOLNWH�LúWLUDN�KLVVHVLQLQ�WDKDNNXN�HWPLú�NDU�SD\Õ�GD�PHYFXW�LVH��EX�NDU�SD\Õ�WXWDUÕ�PHQNXO�VHUPD\H�LUDGÕ�VD\ÕODFDNWÕU���
�����0HQNXO�.Õ\PHWOHU�øOH�øúWLUDN�+LVVHOHULQLQ�7DPDPHQ�9H\D��� .ÕVPHQ�øWID�2OXQPDVÕ�.DUúÕOÕ÷ÕQGD�$OÕQDQ�3DUDODUOD�øWID��� 'ROD\ÕVÕ\OD�9HULOHQ�øNUDPL\HOHU�
0HQNXO�NÕ\PHWOHU�LOH�LúWLUDN�KLVVHOHULQLQ�WDPDPHQ�YH\D�NÕVPHQ�LWID�ROXQPDVÕ�NDUúÕOÕ÷ÕQGD�DOÕQDQ�SDUDODUOD��LWID�GROD\ÕVÕ\OD�YHULOHQ�LNUDPL\HOHU�GH�PHQNXO� VHUPD\H� LUDGÕ� VD\ÕOPDPDNWDGÕU��7DKYLO�EHGHOLQLQ� LWIDVÕ� YH\D�úLUNHWLQ�WDVIL\HVL� YH\DKXW� WD� VHUPD\HQLQ� D]DOWÕOPDVÕ� QHGHQL\OH�� KLVVH� VHQHWOHUL�EHGHOLQLQ�LWIDVÕ�NDUúÕOÕ÷ÕQGD�\DSÕODQ�|GHPHOHU��úDKÕVODUFD�GDKD�|QFH�LúOHWPH\H�NR\PXú� ROGXNODUÕ� VHUPD\H\L� JHUL� DOPDODUÕQÕ� LIDGH� HWPHNWHGLU�� %X� QHGHQOH�úDKÕVODUÕQ� LúOHWPH\H� NR\GXNODUÕ� VHUPD\HOHULQL� JHUL� DOPDODUÕ�PHQNXO� VHUPD\H�LUDGÕ�RODUDN�GH÷HUOHQGLULOPHPHNWHGLU���

���6$)ø�ø5$',1�%8/810$6,�9(�ø1'ø5ø/(&(.�*ø'(5/(5�
�����'HSR��(WPH��YH��6LJRUWD��hFUHWOHUL��*LEL��0HQNXO��.Õ\PHWOHULQ��� 0XKDID]DVÕ�øoLQ�<DSÕODQ�*LGHUOHU��
'HSR� HWPH� YH� VLJRUWD� �FUHWOHUL� JLEL� PHQNXO� NÕ\PHWOHULQ� PXKDID]DVÕ�LoLQ�\DSÕODQ�JLGHUOHU�HOGH�EXOXQDQ�PHQNXO�NÕ\PHWOHULQ�NRUXQPDVÕ�DPDFÕ\OD�ELU�EDQND\D�� DUDFÕ� NXUXPD� YH\D� EHQ]HUL� ELU� P�HVVHVH\H� YHULOPHVL� QHWLFHVLQGH�\DSÕODQ�JLGHUOHUL�LoHUPHNWHGLU��
�����7HPHWW��+LVVHOHUL�øOH�)DL]OHULQ�7DKVLO�*LGHUOHUL�
6DKLS�ROXQDQ�PHQNXO�NÕ\PHWOHULQ�JLGHUOHULQLQ� WDKVLO�HGLOHELOPHVL� LoLQ�EDQND\D� DUDFÕ� NXUXPD� YH\D� EHQ]HUL� ELU� NXUXOXúD� \DSÕODQ� |GHPHOHU� GH� WHYVLN�HGLOPHN�úDUWÕ\OD�JLGHU�RODUDN�GLNNDWH�DOÕQDELOHFHNWLU��$QFDN�úLUNHW�WRSODQWÕODUÕQD�EL]]DW�YH\D�ELOYHNDOH�LúWLUDN�JLEL�VHUPD\HQLQ�LGDUHVL�LoLQ�\DSÕODQ�JLGHUOHU�LUDWWDQ�LQGLULOPH]���

���� 087/8��D�J�P���V����
���� d(7ø1�9(�$/7,17$ù��D�J�P���V�����%$ö',1/,��D�J�P���V�����
���� %$ö',1/,��D�J�P���V����
���� %$ö',1/,��D�J�P���V����
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����� 0HQNXO� .Õ\PHWOHU� YH� %XQODUÕQ� øUDWODUÕ� øoLQ� gGHQHQ� +HU��� 7�UO��9HUJL�YH�+DUoODU�
ùDKÕVODU� PHQNXO� NÕ\PHWOHUOH� EXQODUÕQ� LUDWODUÕ� GROD\ÕVÕ\OD� |GHGLNOHUL�*HOLU� 9HUJLVL� KDULo� KHU� W�UO�� YHUJL�� UHVLP� YH� KDUFÕ� JLGHU� RODUDN� GLNNDWH�DODELOHFHNOHUGLU���
'L÷HU� \DQGDQ� PHQNXO� VHUPD\H� LUDGÕ� VD÷OD\DQ� NÕ\PHWOHULQ� LNWLVDEÕ�GROD\ÕVÕ\OD� \DSÕODQ�ERUoODQPDODUOD� LOJLOL� IDL]OHU�� LUDGÕQ�VDIL� WXWDUÕQÕQ� WHVSLWLQGH�JLGHU� RODUDN� LQGLULOPH]��$\QÕ� úHNLOGH� LUDGÕ� VD÷OD\DQ�PHQNXO� NÕ\PHW� WLFDUL� ELU�LúOHWPHQLQ�ELODQoRVXQD�GDKLO�ROPDVÕ�KDOLQGH�GH�IDL]�JLGHUOHUL�NDEXO�HGLOPH]���

�

6218d�
0HQNXO� NÕ\PHWOHULQ� YHUJLOHQGLULOPHVLQLQ� oRN� NDSVDPOÕ� ROPDVÕQÕQ�\DQÕ� VÕUD� oRN� NDUPDúÕN� ELU� \DSÕ\D� VDKLS� ROGX÷XQX� J|U�\RUX]�� %X� NDUPDúÕN�\DSÕODQPD\D�HQ�|QHPOL�HWNHQ��PHQNXO�NÕ\PHW�JHOLUOHULQLQ�YHUJLOHQGLULOPHVLQH�LOLúNLQ� \DVDO� G�]HQOHPHOHULQ� PXKWHOLI� \DVDODUGD� GH÷LúLN� ELoLPOHUGH� \HU�YHULOPHVL�\DQÕ� VÕUD��|]HOOLNOH�YHUJL�RUDQODUÕQÕQ�%DNDQODU�.XUXOX�.DUDUODUÕ� LOH�oRN�VÕN�GH÷LúWLULOPHVLGLU��
.RQX�LOH�LOJLOL�WHPHO�G�]HQOHPHOHU�*HOLU��9HUJLVL�.DQXQXQXQ�JHoLFL���� YH� ���� PDGGHOHUL� LOH� D\QÕ� NDQXQXQXQ� ���� YH� ���PDGGHOHULQGH� \HU�DOPDNWDGÕU��
0HYFXW� YHUJL� VLVWHPLPL]GH� PHQNXO� NÕ\PHWOHULQ� LVWHQLOGL÷L� JLEL�YHUJLOHQGLULOHPHGL÷LQL� J|U�\RUX]�� hONH� HNRQRPLVL� YH� GL÷HU� ND]DQo�XQVXUODUÕQD� X\JXODQDQ� WHYNLIDW� RUDQODUÕ� GD� GLNNDWH� DOÕQDUDN� WHVSLW� HGLOHFHN�RUDQODUOD�YHUJLOHQPHVL�YH�E|\OHFH�GHQHWLP�GÕúÕQGD�NDOPDGD�|QOHQPLú�RODFD÷Õ�\ROXQGDNL�J|U�úOHU�D÷ÕUOÕN�ND]DQPDNWDGÕU��

�

.$<1$.d$�
��� ����� 6D\ÕOÕ� .DQXQ�� ����������� *�Q� YH� ������ 6D\ÕOÕ� 5�*�¶GH�<D\ÕQODQPÕúWÕU��
��� ����� 6D\ÕOÕ� .DQXQ������������ *�Q� YH� ������ 6D\ÕOÕ� 5�*�¶GH�<D\ÕQODQPÕúWÕU��
��� ����� 6D\ÕOÕ� .DQXQ������������ *�Q� YH� ������ 0�N�6D\ÕOÕ� 5�*�� µGH�<D\ÕQODQPÕúWÕU��
��� ����� 6D\ÕOÕ� .DQXQ����������� *�Q� YH� ������ 0�NHUUHU� 6D\ÕOÕ� 5�*�¶GH�<D\ÕQODQPÕúWÕU���
���� 0XVWDID�(5*ø�YH�+LGD\HW�$/7,1%$ù��³�0HQNXO�.Õ\PHWOHU�YH�9HUJLOHPH������(VDVODUÕ�

,,´�0DOL\H�3RVWDVÕ�����$UDOÕN�������V�����
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��� $�0XUDW� <,/',=�� ³0HQNXO� 6HUPD\H� øUDWODUÕQÕQ� +HVDEÕ� YH� %H\DQÕ´��9HUJL�6RUXQODUÕ� 6D\Õ������ùXEDW������
��� $KPHW�.$9$.��³�0HQNXO�.Õ\PHW�<DWÕUÕPODUÕQÕQ�9HUJLOHQGLULOPHVL�,,´��9HUJLFL�YH�0XKDVHEHFL\OH�'L\DORJ� 6D\Õ������7HPPX]������
��� $KPHW� .$9$.�� ³0HQNXO� .Õ\PHW� <DWÕUÕPODUÕQÕQ� 9HUJLOHQGLULOPHVL³��9HUJLFL�YH�0XKDVHEHFL\OH�'L\DORJ³��6D\Õ������+D]LUDQ�������
��� $OL�øEUDKLP�$<',1��³�9HUJL�$ODFD÷Õ�0�HVVHVLQH�)DUNOÕ�%LU�<DNODúÕP´��9HUJL���6RUXQODUÕ��6D\Õ����
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