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.2%ø¶OHU�LoLQ�NUL]�G|QHPOHULQGH�UHNODP�\DSPDN�PDOL�GXUXPX�GDKD�]RU�GXUXPODUD�G�ú�UPHN� úHNOLQGH� DOJÕODQDELOLU��)DNDW�ELU� oRN� DUDúWÕUPD� NUL]�G|QHPOHULQGH� UHNODP� oDEDODUÕQÕ� GHYDP� HWWLUHQ� LúOHWPHOHULQ� GDKD� NDUOÕ�ROGXNODUÕ�RUWD\D�NR\PDNWDGÕU��5HNODP�oDEDODUÕQÕQ�VRQXoODUÕ�X]XQ�G|QHPOLGLU��'D÷ÕWÕP�VWUDWHMLOHUL�GH�NÕVD�V�UHGH�VRQXo�DOÕQDPD\DFDN�VWUDWHMLOHUGLU��%XQODUÕQ�\DQÕQGD� NÕVD� V�UHGH� VRQXo� DOÕQPD� LKWLPDOL� G�ú�N� ROVD� GD� JDUDQWL�� PDUND�ROXúWXUPD���U�Q�VWDQGDUGÕ�ROXúWXUPD���U�Q�IDUNOÕODúWÕUPD\D�JLWPH��EDUWHU�JLEL�NXUXOXúODUD��\H�ROPD�JLEL�VWUDWHMLOHUL�X\JXODQDELOLU����

���$5$ù7,50$1,1�$0$&,�9(�.$36$0,�
$UDúWÕUPDQÕQ� DPDFÕ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� GH�\DúDQGÕ÷Õ�VRQ�ELU�\ÕOOÕN�G|QHPGH�,VSDUWD��%XUGXU�YH�$I\RQ�LOOHULQGH�IDDOL\HW�J|VWHUHQ� YH� .2%ø� RODUDN� QLWHOHQGLULOHQ� �UHWLP� LúOHWPHOHULQ� ILQDQVPDQ� YH�SD]DUODPD� VRUXQODUÕQÕQ� YH� EX� VRUXQODUÕQ� DúÕOPDVÕQGD� LúOHWPH� \|QHWLFLOHULQLQ�SD]DUODPD� \DNODúÕPODUÕQÕQ� EHOLUOHQPHVLGLU�� %X� DPDoOD� ,VSDUWD� %XUGXU� YH�$I\RQ¶GD� IDDOL\HW� J|VWHUHQ� YH� ��¶GHQ
 GDKD� D]� VD\ÕGD� LúoL� oDOÕúWÕUDQ� �UHWLP�LúOHWPHOHUL�DUDúWÕUPD\D�GDKLO�HGLOPLúWLU����
�
���$5$ù7,50$1,1�<g17(0ø�
$UDúWÕUPD� \DSÕOPDVÕ� LoLQ� EX� E|OJHOHUGH� IDDOL\HW� J|VWHUHQ� � YH� LOJLOL�7LFDUHW� YH� 6DQD\L� 2GDODUÕQD� ND\ÕWOÕ� RODQ� �UHWLP� LúOHWPHOHUL� EHOLUOHQPLú� YH�KD]ÕUODQPÕú�RODQ�DQNHW� IRUPODUÕ����� LúOHWPH\H�GR÷UXGDQ�YH\D�SRVWD�\ROX\OD�J|QGHULOPLúWLU�� $QNHWOHULQ� LúOHWPH� VDKLEL� YH\D� \|QHWLFLVL� WDUDIÕQGDQ�GROGXUXOPDVÕ� LVWHQPLúWLU��*|QGHULOHQ� IRUPODUGDQ� ���� DGHGL� JHUL� G|QP�ú� YH�EXQODUGDQ�����DGHGL�DUDúWÕUPD�LoLQ�X\JXQ�EXOXQPXú�YH�DUDúWÕUPDQÕQ�WHPHOLQL�ROXúWXUPXúODUGÕU�� %XQD� J|UH� DQNHWOHULQ� WRSODQPD� RUDQÕ� �� ��� ROPXúWXU��$UDúWÕUPDGD� NXOODQÕODQ� DQNHW� �� E|O�PGHQ� ROXúPDNWDGÕU�� øON� E|O�PGH�LúOHWPHQLQ�PHYFXW�ILQDQVDO�\DSÕVÕ�YH�ILQDQVPDQ�VRUXQODUÕQÕQ�WHPHO�QHGHQOHUL�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��øNLQFL�E|O�PGH�VRQ���\ÕOOÕN�G|QPHPGH�LúOHWPHQLQ�NDUúÕODúWÕ÷Õ� ILQDQVDO� VRUXQODUD� GH÷LQLOPLúWLU�� ho�QF�� E|O�P� LúOHWPHQLQ�VDWÕúODUÕQÕ� DUWÕUDELOPHN� LoLQ� LúOHWPH� VDKLELQLQ� YH\D� \|QHWLFLVLQLQ� |QHPOL�EXOGX÷X�SD]DUODPD� IDDOL\HWOHULQLQ�EHOLUOHQPHVLQH� \|QHOLN� LNHQ��G|UG�QF��YH�VRQ�E|O�P� LVH� LúOHWPHQLQ� ILQDQVDO� YH�SD]DUODPD� VRUXQODUÕ� \DúDQPDPDVÕ� LoLQ�\DSÕODELOHFHNOHUOH�LOJLOL�\DNODúÕPODUÕQÕ�GH÷HUOHQGLUPHNWHGLU����������
�

���� %$<%$56� gPHU�� 3D]DUODPD� øONHOHUL�� *OREDO� <|QHWLPVHO� <DNODúÕP� YH� 7�UNL\H�
8\JXODPDODUÕ�����%DV���ø]PLU��������


��� .2%ø¶OHULQ�EHOLUOHQPHVLQGH�.26*(%¶LQ�WDQÕPODPDVÕ�HVDV�DOÕQPÕúWÕU��



d$5,.d,�±�7ø7ø=�±�(52ö/8����

� ���

�����

���%8/*8/$5�
�����'HPRJUDILN��%XOJXODU�
$UDúWÕUPD\D� GDKLO� RODQ� E�W�Q� LúOHWPHOHULQ� LVWLKGDP� HWWLNOHUL� LúoL�VD\ÕVÕ� ��¶GHQ� GDKD� D]GÕU�� øúOHWPH� VDKLS� YH\D� \|QHWLFLOHULQLQ� ����¶VL� ������\Dú�DUDVÕQGD\NHQ������¶VL� LVH����\DúÕQ��VW�QGHGLU��<LQH� LúOHWPH�VDKLS�YH\D�\|QHWLFLOHULQLQ� �� ��¶LQLQ� H÷LWLP� VHYL\HVL� OLVH� YH� GDKD� D]� LNHQ�� �� ��¶L��QLYHUVLWH�YH�GDKD�\�NVHN�G�]H\GH�H÷LWLP�G�]H\LQGHGLU���
�����)LQDQVDO�<DSÕ�%XOJXODUÕ�
øúOHWPHOHULQ� ILQDQVDO� \DSÕODUÕQÕQ� HQ� WHPHO� |]HOOLNOHUL� úX� EDúOÕNODU�DOWÕQGD� LQFHOHQPLúWLU�� øúOHWPHQLQ� ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕODPDGD� Lo�ND\QDNODUÕQÕQ� \HWHUOLOL÷L�� Lo� ND\QDNODUÕQÕ� DUWÕUDELOPH� SRWDQVL\HOL�� LúOHWPHQLQ�GÕú�NUHGL�YH�WHúYLN�NXOODQPD�GXUXPX��
7DEOR����.2%ø¶OHULQ�)LQDQVDO�<DSÕODUÕ�

øo�.D\QDNODUÕQ�<HWHUOLOL÷L� 7DPDPHQ�<HWHUOL���� .ÕVPHQ�<HWHUOL����� <HWHUVL]���� 7RS��
��� ��� ��� ����

øo�.D\QDNODUÕQ�$UWÕUÕODELOLUOL÷L� $UWÕUÕODELOLU� .ÕVPHQ� $UWÕUÕODPD]� �
��� ��� ��� ����

'Õú�.UHGL��%DQND�NUHGLVL�YV���.XOODQPD�6ÕNOÕ÷Õ�
�6ÕNOÕNOD� �%D]HQ� �+LoELU�]DPDQ

��� ��� ��� ����
7HúYLN�.XOODQPD�'XUXPX� .XOODQPÕú� .XOODQPDPÕú

��� ��� � ����
7DEOR� �¶GH� J|U�OHFH÷L� �]HUH� LúOHWPHOHULQ� �� ��¶L� Lo� ND\QDNODUÕQÕQ�ILQDQVPDQ�LKWL\DFÕQÕQ�NÕVPHQ�GH�ROVD�Lo�ND\QDNODUÕQGDQ�NDUúÕOD\DELOGLNOHULQL�G�ú�QPHNWHGLUOHU�� <LQH� LúOHWPHOHULQ� \DNODúÕN� �� ��¶L� GH� Lo� ND\QDNODUÕQ�DUWÕUÕODELOHFH÷LQL�EHOLUWPHNWHGLUOHU��'Õú�ND\QDN�NRQXVXQGD�LVH�LúOHWPHOHULQ�����¶VÕ� KLoELU� ]DPDQ� NUHGL� YH� �� ��¶VÕ� GD� WHúYLN� NXOODQPDGÕNODUÕQÕ�V|\OHPHNWHGLUOHU�� %X� VRQXoODU� E|OJHGH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ�ILQDQVPDQ� LKWL\DoODUÕQÕ� E�\�N� |Oo�GH� Lo� ND\QDNODUGDQ� VD÷ODGÕNODUÕQÕ� YH� GÕú�ND\QDNODUD�LOJL�J|VWHUPHGLNOHULQL�J|VWHUPHNWHGLU��
�����6RQ�%LU�<ÕOOÕN�'|QHPOH�øOJLOL�%XOJXODU��
0HYFXW� ILQDQVDO� \DSÕGDNL� VRUXQODUÕQ� QHGHQOHUL� LQFHOHQGL÷LQGH� HWNLOL�IDNW|UOHU� WDEOR� �¶GH� EHOLUWLOPHNWHGLU�� 7DEOR� �¶H� J|UH� .2%ø¶OHU� ILQDQVDO�\DSÕODUÕQÕ� VRQ� ELU� \ÕOOÕN� G|QHPGH� HQ� oRN� HWNLOH\HQ� VRUXQODUÕQ� VDWÕúODUGDNL�G�ú�úOHU� YH� IL\DWODUGDNL� DUWÕúODU� ROGX÷XQX� EHOLUWPHNWHGLUOHU�� <DNODúÕN� KHU� ��
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LúOHWPHGHQ��¶��VDWÕú�YH�IL\DWODUOD�LOJLOL�VRUXQODU�\DúDGÕ÷ÕQD�GH÷LQPHNWH�YH�EX�LNL�HWNHQL�HQ�|QHPOL�VRUXQ�RODUDN�QLWHOHQGLULOHQOHULQ�RUDQODUÕ�GD�����¶D�\DNÕQ�ROPDNWDGÕU��øúOHWPHOHULQ�\DNODúÕN����¶��VDWÕúODUGDNL�G�ú�ú�Q�HQ�|QHPOL�YH\D�LNLQFL� |QHPOL� HWNHQ� ROGX÷XQX� G�ú�Q�UNHQ�� EX� GXUXP� IL\DWODUGDNL� DUWÕúODU�DoÕVÕQGDQ� LVH� �� ��¶LQLQ� ELUD]� �]HULQGHGLU�� 0HYFXW� ILQDQVDO� VÕNÕQWÕODUD�|QFHOLNOH� G|YL]� ERUoODUÕQÕQ� YH�YH\D� EDQND� ERUoODUÕQÕQ� QHGHQ� ROGX÷XQX�G�ú�QHQ� LúOHWPHOHULQ� RUDQÕ� LVH� �� ��� FLYDUÕQGDGÕU�� %XQD� J|UH� \D\JÕQ�NDQDDWOHULQ� DNVLQH� E|OJHGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� VRQ� ELU� \ÕO� LoLQGHNL�ILQDQVDO� VÕNÕQWÕODUÕQ� G|YL]� YH� EDQND� ERUoODUÕQGDQ� GDKD� oRN� VDWÕQ� DOÕP�J�F�QGHNL� D]DOPD� YH� HQIODV\RQLVW� EDVNÕODUGDQ� ND\QDNODQGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU��
7DEOR����0HYFXW�)LQDQVDO�<DSÕ�6RUXQODUÕQÕ�(WNLOH\HQ�)DNW|UOHU�

)DNW|U� (WNLVL�9DU����� (WNLVL�<RN�����6DWÕúODUGDNL�G�ú�úOHU� ��� ���
)L\DW�DUWÕúODUÕ� ��� ���
<HQL�\DWÕUÕPODU� ��� ���
'|YL]�ERUoODUÕ� ��� ���
%DQND�NUHGLOHUL� ��� ���

øúOHWPHOHULQ� VRQ� ELU� \ÕOOÕN� G|QHPGH� \DúDGÕNODUÕ� ILQDQVDO� VRUXQODUÕQ�WHN� WHN� HOH� DOÕQPDVÕ\OD� RUWD\D� oÕNDQ� VRQXoODU� WDEOR��¶GH� J|VWHULOPHNWHGLU��7DEOR\D� J|UH� LúOHWPHOHULQ� \DNODúÕN� �� ��¶�� JHQHO� RODUDN� VDWÕú� VRUXQODUÕ�\DúDPDNWDGÕUODU�� 6DWÕúODUÕ\OD� LOJLOL� VRUXQX� ROPDGÕ÷ÕQÕ� EHOLUWHQ� LúOHWPHOHULQ�RUDQÕ�LVH�VDGHFH����¶GÕU��<LQH�LúOHWPHOHULQ�����¶L�oHN�YH�VHQHWOL�DODFDNODUÕQÕ�]DPDQÕQGD� WDKVLO� HGHPHGLNOHULQL� EHOLUWPHNWHGLUOHU�� %X� NRQXGD� VÕNÕQWÕ�\DúDPD\DQ� LúOHWPHOHULQ� RUDQÕ� LVH� VDGHFH� �� �¶GLU�� $UDúWÕUPD\D� GDKLO� RODQ�LúOHWPHOHULQ� �� ��¶VL� SHúLQ� VDWÕú� \DSDPDGÕNODUÕQÕ� YH\D� \HWHULQFH� SHúLQDW�DODPDGÕNODUÕQÕ� G�ú�QPHNWHGLUOHU�� <LQH� LúOHWPHOHULQ� ���¶�� VÕNÕ� VÕN� VDWÕú�YDGHOHULQL� X]DWPDN� ]RUXQGD� NDOGÕNODUÕQÕ� G�ú�QPHNWHGLUOHU�� %X� VRQXoODU�LúOHWPHOHULQ�\DNODúÕN�����¶ÕQÕQ�VRQ���\ÕOGÕU�oRN�FLGGL�ELoLPGH�VDWÕú�VRUXQODUÕ�\DúDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %XQD� GDKD� D]� VDWÕú� VRUXQODUÕ� \DúDPÕú� RODQ�LúOHWPHOHU�HNOHQGL÷LQGH�EX�RUDQ�����¶D�\DNODúPDNWDGÕU�����
+DPPDGGH�WHGDULNL�NRQXVXQGD�LVH�LúOHWPHOHULQ�VRUXQODUÕ�VDWÕúODUGDNL�NDGDU�FLGGL�ROPDVD�GD��LúOHWPHOHULQ�����¶L�oHúLWOL�VHYL\HOHUGH�GH�ROVD�X\JXQ�NRúXOODUGD� KDPPDGGH� WHGDULNL� NRQXVXQGD� VRUXQODU� \DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��øúOHWPHOHULQ�%RUo�WDDKK�WOHULQL�YH�EDQND�NUHGLOHULQL�|GHPH�QRNWDVÕQGD� \DúDGÕNODUÕ� VÕNÕQWÕODUÕQ� G�]H\L� LVH� GDKD� G�ú�NW�U�� øúOHWPHOHULQ�����¶VÕ� ERUoODUÕQÕ� |GH\HPHGL÷LQL� YH� �� ��¶�� GH� NUHGL� ERUoODUÕQÕ� JHUL�|GH\HPHGLNOHULQL� EHOLUWPHNWHGLUOHU�� %XQD� NDUúÕOÕN� LúOHWPHOHULQ��� ��¶L� WLFDUL�ERUoODUÕQÕ� YH� �� ��¶Õ� GD� EDQND� ERUoODUÕQÕQ� |GHQPHVLQGH� GDKD� D]� VÕNÕQWÕ�\DúDGÕNODUÕQÕ� EHOLUWPHNWHGLUOHU�� %X� VRQXo� E|OJHGH� IDDOL\HW� J|VWHUHQ�LúOHWPHOHULQ�GÕú�ND\QDNODUOD�ILQDQVPDQÕ�EHQLPVHPHGLNOHUL�JHUoH÷L\OH�ELUOLNWH�\RUXPODQPDOÕGÕU�� %XQD� J|UH� LúOHWPHOHU� |]HOOLNOH� EDQND� NUHGLVL� YV��NXOODQPDPDNWD�YH� ILQDQVPDQ�LKWL\DFÕQÕ�NHQGL� Lo�ND\QDNODUÕQGDQ� WHPLQ�HWPH�\ROXQX� WHUFLK� HWPHNWHGLU�� %X� úHNLOGH� GDYUDQPDODUÕQÕQ� EDúÕQGD� NUHGL� DOPD�]RUOX÷X�YH�PDOL\HWOHULQLQ�\�NVHNOL÷L� \DWPDNWDGÕU��(OGH�HGLOHQ�EXOJXODUGD�GD�
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.2%ø¶OHULQ����� RUDQÕQGD� GÕú� NUHGL\H�P�UDFDDW� HWPHPHOHUL� EX� VHEHSOHUGHQ�ND\QDNODQPÕúWÕU��
(NRQRPLN� NUL]� YH� EHOLUVL]OLN� G|QHPOHULQGH�� LúOHWPHOHU� VDWÕúODUGDNL�G�ú�úWHQ� YH� JLUGL� PDOL\HWOHULQGHNL� DUWÕúWDQ� E�\�N� RUDQGD� ROXPVX]� úHNLOGH�HWNLOHQPLúOHUGLU�� '|YL]� YH� EDQND� NUHGLOHULQLQ� HWNLVLQLQ� ���� G�]H\LQGH�NDOPDVÕ�� EX� W�U� LúOHWPHOHULQ� EDQND� NUHGLVL� YH� G|YL]� LOH� \DWÕUÕP� \DSPDPÕú�ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� $UDúWÕUPD� NDSVDPÕQGDNL� .2%ø¶OHULQ����¶L� VRQ�ELU�\ÕO�LoLQGH�DODFDNODUÕQÕ�WDKVLO�HWPHNWH�YH�VDWÕúODUÕQÕ�DUWÕUPDNWD�E�\�N�VÕNÕQWÕ�\DúDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %XQD� J|UH�� SHúLQ� VDWÕú� PLNWDUÕQÕQ� YH� RUDQÕQÕQ�G�úW�÷��J|U�OP�úW�U���
7DEOR����6RQ�%LU�<ÕOOÕN�'|QHPH�$LW�)LQDQVPDQ�6RUXQODUÕ�

+HU�]DPDQ�����
dR÷X�]DPDQ�����

%D]HQ����� 1DGLUHQ����
+LoELU�=DPDQ�����dHN��VHQHW�DODFDNODUÕQÕQ�]DPDQÕQGD�WDKVLODWÕ�

���� ���� ���� �� ��
3HúLQ�VDWÕú�\DSÕOPDVÕ�YH�\HWHUOL�SHúLQDW�DOÕQPDVÕ�

���� ���� ���� ���� ��
8\JXQ�NRúXOODUGD�KDPPDGGH�WHGDULNL� ���� ���� ���� ���� ��
%RUo�WDDKK�WOHULQLQ�\HULQH�JHWLULOPHVL� �� ��� ���� ���� ����
.UHGL�ERUoODUÕQÕQ�|GHQPHVL� �� ��� ���� ���� ����
6DWÕúODUGD�YDGHQLQ�X]DWÕOPDVÕ� �� ��� ���� ���� ��
6DWÕú�VÕNÕQWÕVÕ�\DúDQPDVÕ� ���� ���� ���� �� ��

����3D]DUODPD�<DNODúÕPODUÕ�LOH�øOJLOL�%XOJXODU�
øúOHWPHOHULQ� \DúDGÕNODUÕ� ILQDQVDO� VÕNÕQWÕODUÕQ� DúÕOPDVÕQGD� YH\D� HQ�D]ÕQGDQ� D]DOWÕOPDVÕQGD� LúOHWPHQLQ� SD]DUODPD� YH\D� VDWÕú� SROLWLNDODUÕQGD�GH÷LúLNOLN�\DSÕOÕS�\DSÕOPDPDVÕ�úHNOLQGH�VRUXODQ�VRUX\D� LúOHWPHOHULQ�\DQÕWODUÕ�úX�úHNLOGH�ROPXúWXU���7DEOR����
7DEOR����3D]DUODPD�<DNODúÕPODUÕQGD�'H÷LúLNOLN�øKWL\DFÕ�

� 7DPDPHQ�'H÷LúPHOL� .ÕVPHQ�'H÷LúPHOL� 'H÷LúPHPHOL
øúOHWPHQLQ�SD]DUODPD�SROLWLNDODUÕ�GH÷LúPHOL�PLGLU"� �� ��� �� ��� �� ���
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7DEOR��¶\D�J|UH� LúOHWPHOHULQ�\DNODúÕN�����¶Õ�PHYFXW�SD]DUODPD�YH�VDWÕú� \DNODúÕPODUÕQÕ�GH÷LúWLUPHOHUL�JHUHNWL÷LQL�G�ú�QPHNWHGLUOHU�� øúOHWPHOHULQ�VDWÕúODUÕQÕ� DUWÕUPDGD� NXOODQPD\Õ� G�ú�QG�NOHUL� NÕVD� G|QHPOL� \DNODúÕPODU�DúD÷ÕGD�EHOLUWLOPHNWHGLU���7DEOR����
7DEOR����.ÕVD�'|QHPOL�3D]DUODPD�<DNODúÕPODU��

<DNODúÕP� .DWÕODQ����� .DUDUVÕ]����� .DWÕOPD\DQ����øQGLULP�\DSPDN� ��� ��� ���
9DGHOL�VDWÕúODU� ��� ��� ���
.LúLVHO�VDWÕú� ��� �� ���
.RQVLQ\H�VDWÕúODU� ��� ��� ���
2UWDNODúD�VDWÕú� ��� ��� ���
5HNODP� ��� ��� ���
&R÷UDIL�JHQLúOHPH� ��� ��� ���
hUHWLPL�NÕVPD� ��� ��� ���

7DEOR� �¶\H� J|UH� LúOHWPHOHULQ� E�\�N� NÕVPÕ� ������ VDWÕúODUÕ� DUWÕUPDN�LoLQ� NLúLVHO� oDEDODUÕQÕ� DUWÕUPD\Õ� G�ú�QPHNWH� YH� DOÕFÕODUOD� GDKD� \DNÕQGD�LOJLOHQHUHN� VDWÕúODUÕQ� DUWDFD÷ÕQD� LQDQPDNWDGÕUODU�� <LQH� LúOHWPHOHULQ� �� ��¶L�UHNODP�IDDOL\HWOHULQL�DUWÕUPD\Õ�YH�����¶Õ�GD�VDWÕú�\DSÕODQ�E|OJHOHULQ� VD\ÕVÕQÕ�DUWÕUPDN� LoLQ� oDED� J|VWHUHFHNOHULQL� EHOLUWPHNWHGLUOHU�� øúOHWPHOHULQ� �� ��¶VL�D\QÕ� ]DPDQGD� �UHWLPOHULQL� NÕVDFDNODUÕQD� GH÷LQPHNWHGLUOHU�� øúOHWPHOHULQ� ����¶L� LQGLULP� \DSPDQÕQ� VDWÕúODUÕ� DUWÕUPDGD� HWNLOL� ROGX÷XQX� G�ú�QPHNWHGLU��$\QÕ� VHNW|UGH� IDDOL\HW� J|VWHUHQ� GL÷HU� LúOHWPHOHUOH� RUWDNODúD� VDWÕú� \DSPD�úHNOLQGHNL�\DNODúÕP�LVH�LúOHWPHOHU�DoÕVÕQGDQ�X\JXODQDELOLU�EXOXQPDPDNWDGÕU��%XQXQ� QHGHQL� LVH� NUL]� G|QHPOHULQGH� LúOHWPHOHULQ� ELUOHúPH\H� YH\D� RUWDNOÕN�NXUPD\D� ]DPDQODUÕQÕQ� ROPDPDVÕ� YH� LúOHWPHOHULQ� NHQGL� EDúODUÕQD� KDUHNHW�HWPH\L� VHYPHOHUL� V|\OHQHELOLU�� %XQD� J|UH� LúOHWPHOHULQ� VDWÕúODUOD� LOJLOL�VRUXQODUÕ� DúPDGD� HWNLOL� RODFD÷ÕQÕ� G�ú�QG�NOHUL� NÕVD� G|QHPOL� \DNODúÕPODU� úX�úHNLOGH�VÕUDODQDELOLU��
��� .LúLVHO�VDWÕú�oDEDODUÕQÕ�DUWÕUPD��
��� 5HNODP�oDEDODUÕQÕ�DUWÕUPD��
��� 'L÷HU�FR÷UDIL�DODQODUD�\D\ÕOPD��
øúOHWPHOHULQ�VDWÕú�DUWÕUPD�LOH�LOJLOL�X]XQ�G|QHPOL�\DNODúÕPODUÕ�
øúOHWPHOHULQ� VDWÕúODUÕQÕ� DUWÕUPDGD� NXOODQPD\Õ� G�ú�QG�NOHUL� X]XQ�G|QHPOL�VWUDWHMLOHU�DúD÷ÕGD�EHOLUWLOPHNWHGLU���7DEOR����
7DEOR� �¶H� J|UH� LúOHWPHOHU� X]XQ� G|QHPGH� ILQDQVPDQ� YH� VDWÕú�VÕNÕQWÕODUÕ� \DúDPDPDODUÕ� LoLQ� LKUDFDW� \DSPDODUÕ� YH� VHUJL�� IXDU� YE��RUJDQL]DV\RQODUD� GDKD� VÕN� NDWÕOPDODUÕ� JHUHNWLNOHULQL� G�ú�QPHNWHGLUOHU��<LQH�6HNW|UHO� 'Õú� 7LFDUHW� ùLUNHWOHUL� YH� øKUDFDWoÕ� %LUOLNOHULQH� NDWÕOPDQÕQ�JHUHNOLOL÷LQL� G�ú�QHQ� LúOHWPHOHULQ� RUDQÕ� GD� �� ��� FLYDUÕQGDGÕU�� � .REL¶OHULQ�oR÷XQOX÷XQXQ� EDUWHU� VLVWHPLQGHQ� YH� EDUWHU� VLVWHPLQLQ� LúOH\LúLQGHQ� KDEHUGDU�



d$5,.d,�±�7ø7ø=�±�(52ö/8����

� ���

�����

ROPDGÕNODUÕ� YH\D� X\JXODPD� VRQXoODUÕQÕ� ELOPHGLNOHUL� NDUDUVÕ]� ROPDODUÕQGDQ�DQODúÕOPDNWDGÕU��
7DEOR����8]XQ�'|QHPOL�3D]DUODPD�6WUDWHMLOHUL�
<DNODúÕP� .DWÕODQ� .DUDUVÕ]� .DWÕOPD\DQ�øKUDFDW�\DSPDN� ��� �� ���

6'7ù�YH�LKUDFDWoÕ�ELUOLNOHULQH�NDWÕOPDN� ��� ��� ���
%�\�N�|OoHNOL�LúOHWPHOHULQ��UHWLP�]LQFLULQH�GDKLO�ROPDN� ��� ��� ���
6HUJL��IXDU�YE��IDDOL\HWOHUH�GDKD�VÕN�NDWÕOPDN� ��� ��� ���
hU�Q�oHúLWOHULQL�DUWÕUPDN� ��� ��� ���
'L÷HU��%DUWHU�VLVWHPL�YV��� ��� ��� ���

���6218d�9(�'(ö(5/(1'ø50(�
� .UL]OHU� .2%ø¶OHU� EDúWD� ROPDN� �]HUH� E�W�Q� LúOHWPHOHUL�HWNLOHPHNWHGLU�� g]HOOLNOH� .2%ø¶OHU� KD]ÕUOÕNVÕ]� \DNDODQGÕNODUÕ� NUL]OHU�QHGHQL\OH� oRN� D÷ÕU� ROXPVX]� VRQXoODUOD� NDUúÕ� NDUúÕ\D� NDODELOPHNWHGLUOHU��.2%ø¶OHU� DoÕVÕQGDQ� HQ� ROXPVX]� VRQXo� LVH� LúOHWPHQLQ� PHYFXGL\HWLQL� GHYDP�HWWLUHPHPHVLGLU�� 1RUPDO� G|QHPOHUGH� LúOHWPHOHU� �]HULQGH� FLGGL� HWNLOHUL� RODQ�ILQDQVPDQ� VRUXQODUÕ�� |]HOOLNOH� NUL]� \DúDQDQ� G|QHPOHUGH� oRN� GDKD� úLGGHWOL�\DúDQPDNWDGÕU��%X�QHGHQOH�DUDúWÕUPD�NDSVDPÕQGD�\HU�DODQ� LúOHWPHOHULQ�oR÷X�ILQDQVDO� VÕNÕQWÕODUÕQÕ� JLGHUPHGH� SD]DUODPD� VWUDWHMLOHULQL� GH÷LúWLUPH\L�G�ú�QPHNWHGLUOHU�� %DúND� ELU� GH\LúOH��.2%ø¶OHU� VRUXQODUÕQGDQ� NXUWXODELOPHN�QRNWDVÕQGD� SD]DUODPD� \DNODúÕPODUÕQÕQ� GH÷LúPHVLQLQ� JHUHNWL÷LQLQ�IDUNÕQGDGÕUODU�� )LQDQVPDQ� VRUXQODUÕQÕQ� NÕVD� YDGHOL� o|]�P�QGH� ELUH\VHO�SD]DUODPD� oDOÕúPDODUÕQD� D÷ÕUOÕN� YHULOPHVL� JHUHNWL÷LQL� G�ú�QPHNWHGLUOHU��%XQXQ� \DQÕQGD� .2%ø� \|QHWLFLOHULQH� J|UH� LQGLULP� \DSPDN� KHPHQ� VRQXo�DOÕQDELOHFHN� ELU� GL÷HU� X\JXODPDGÕU�� .2%ø¶OHULQ� UHNODP� oDOÕúPDODUÕ� YH� \HQL�FR÷UDIL� DODQODUD� \D\ÕOPD� oDEDODUÕQÕQ� VRQXo� YHUHFH÷LQL� G�ú�QG�NOHUL� GH�EXOJXODUGDQ�DQODúÕOPDNWDGÕU���
� .2%ø¶OHULQ� ILQDQVPDQ� VRUXQODUÕQÕQ� o|]�P�QH� \|QHOLN� X]XQ�G|QHPGHNL� \DNODúÕPODUÕ� LVH� LKUDFDWD� D÷ÕUOÕN� YHULOPHVL� YH� VHUJL� IXDU� JLEL�oDOÕúPDODUD�GDKD�VÕN�NDWÕOPDN�úHNOLQGHGLU��%X�oHUoHYHGH��6HNW|UHO�'Õú�7LFDUHW�ùLUNHWOHULQH� YH� LKUDFDWoÕ� ELUOLNOHUH� NDWÕOPDN� LKUDFDW� LoLQ� X\JXQ� ELU� \RO�RODFDNWÕU�� %XQODUÕQ� \DQÕQGD� LúOHWPHOHULQ� E�\�N� ELU� NÕVPÕ� \HQL� �U�Q�VWUDWHMLOHULQLQ� X\JXODQPDVÕQÕQ� NUL]OHUH� KD]ÕUOÕN� LoLQ� X\JXQ� ELU� VWUDWHML�ROGX÷XQX� G�ú�QPHNWHGLUOHU�� 6RQXo� RODUDN� LúOHWPHOHU�� NUL]� G|QHPOHULQGH�X\JXOD\DELOHFH÷L� NÕVD� YH� X]XQ� G|QHPOL� SD]DUODPD� VWUDWHMLOHUL� LOH� PHYFXW�NRQXPXQX� NRUX\DELOHFHN� YH� KDWWD� UDNLSOHUL� NDUúÕVÕQGD� \HQL� IÕUVDWODUÕ�\DNDOD\DELOHFHNWLU���



.�o�N�YH�2UWD�gOoHNOL�hUHWLP�øúOHWPHOHULQGH�.UL]�'|QHPLQH���

���

&����6���

.$<1$.d$�
��� $762��$QWDO\D�6DQ��YH�7LF��2G��'HUJLVL��6D\Õ������+D]LUDQ��������
��� %$<%$56�gPHU��3D]DUODPD� øONHOHUL�� *OREDO�<|QHWLPVHO� <DNODúÕP�YH�7�UNL\H�8\JXODPDODUÕ� ��%DVNÕ��ø]PLU��������
��� %ø6��dRN�2UWDNOÕ�'Õú�7LFDUHW�ùLUNHWOHUL� øVWDQEXO���������
��� '(0ø5g56� 8÷XU�� ³*HOLúPH� 6�UHFLQGHNL� .�o�N� 6DQD\L� 6HNW|U��´� ���ø]PLU�øNWLVDW�.RQJUHVL�*|U�úOHU��'37�<D\���$QNDUD���������
��� (*(� $\úH�� 8IXN� $&$5�� $YUXSD� 7RSOXOX÷X� LOH� *%� .DSVDPÕQGD�.�o�N�YH�2UWD�%R\�øúOHWPHOHU� $QNDUD��������
��� +$**(76�5LFKDUG��(IIHFWLYH�6PDOO�%XVLQHVV�0DQDJHPHQW� $FDGHPLF�3UHVV��1HZ�<RUN��������
��� .26*(%��7�UNL\H¶GH�.�o�N�YH�2UWD�gOoHNOL� 6DQD\L� øúOHWPHOHULQLQ�)LQDQVDO�<DSÕVÕ�)LQDQVDO�6RUXQODUÕ���� $QNDUD��������
��� 0(**,1621� /��� 6&277� &�5��� 0(**,1621� :��� 6XFFHVIXO� 6PDOO�%XVLQHVV�0DQDJHPHQW� +RPHZRRRG��,UZLQ���������
��� 0h)7h2ö/8� 7DPHU�� ³7�UNL\H¶GH� .�o�N� YH� 2UWD� gOoHNOL� LúOHWPHOHU��6RUXQODU�gQHULOHU´��(*6�<D\���$QNDUD��������
���� g='(0ø5�+�O\D��³*�PU�N�%LUOL÷L�.DSVDPÕQGD�7�UNL\H¶GHNL�.2%ø¶OHU�øoLQ�øKUDFDWÕ�7HúYLN�2ODQDNODUÕ�´�g]HO�5DSRU��(NRQRPLN�9L]\RQ� ø]PLU�7LFDUHW�2GDVÕ��6D\Õ������������
���� 6$5,$6/$1�+DOLO��7�UNL\H� (NRQRPLVLQGH�.�o�N�9H�2UWD�gOoHNOL�

øúOHWPHOHU� øPDODW� 6DQD\L� øúOHWPHOHULQLQ� 6RUXQODUÕ� 9H� <HQL�6WUDWHMLOHU� 72%%�<D\���$QNDUD��������
���� 621*h5�1HúH��6DQHP�$/.ø%$<��³.�o�N�YH�2UWD�gOoHNOL�LúOHWPHOHULQ�)LQDQVPDQÕQGD� %DQND� .UHGLOHULQGHQ� <DUDUODQPD� 'XUXPODUÕ�� 267ø0�gUQH÷L´��0g'$9�������+D]LUDQ�������
���� 67(,1+2))�'RQ��6PDOO�%XVLQHVV�0DQDJHPHQW�)XQGDPHQWDOV� ��(G���0F*UDZ�±�+ÕOO���������
���� ù$0ø/2ö/8� .DPLO�� ³.�o�N� YH� 2UWD� %R\� LúOHWPHOHULQ� )LQDQVPDQ�6RUXQODUÕ� h]HULQH� $GDQD� øOLQGH� <DSÕODQ� %LU� $UDúWÕUPD´�� 08)$'��0XKDVHEH�YH�)LQDQVPDQ�'HUJLVL�� 6D\Õ����(NLP��������
���� 7(6.���³,9�1R¶OX��.�o�N��YH��2UWD��%R\��øúOHWPHOHULQ��*�PU�N��%LUOL÷L��6�UHFLQGHNL� 'XUXPX� .RPLV\RQ� 5DSRUX�´� � ��� (VQDI� � YH� � 6DQDWNDUODU��ùXUDVÕ���������.DVÕP���������7(6.�<D\Õ����1R�������$QNDUD��������
���� 72.$<�+�VH\LQ��³.2%ø¶OHULQ�)LQDQVDO�6RUXQODUÕ�YH�7�UNL\H¶GH�.2%ø�<DWÕUÕPODUÕQGD�'HYOHW�<DUGÕPODUÕ�.RQXVXQGDNL�6RQ�<DVDO�'�]HQOHPHOHU�,´��<DNODúÕP��<ÕO����6D\Õ�������$÷XVWRV�������


