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g=(7�8]XQ� \ÕOODU�2VPDQOÕ�'HYOHWLQLQ� HJHPHQOL÷L� DOWÕQGD� EXOXQDQ�.ÕEUÕV�DGDVÕ��øQJLOWHUH¶\H��V�NXUPDVÕ�DPDFÕ\OD�EÕUDNÕOPÕú��,��'�Q\D�6DYDúÕ�VÕUDVÕQGD�LNL� GHYOHWLQ� NDUúÕW� FHSKHOHUGH� \HU� DOPDVÕ� QHGHQL\OH� øQJLOWHUH� DGD\D� HO�NR\PXúWXU�� /R]DQ� $QODúPDVÕ\OD� EX� ILLOL� HO� NR\PD� KXNXNLOHúWLULOPLúWLU���,,�� '�Q\D� VDYDúÕ� VRQUDVÕ� GHNRORQL]DV\RQ� KDUHNHWOHUL� VRQXFXQGD� ����������\ÕOODUÕQGD�� 7�UNL\H�� øQJLOWHUH�� <XQDQLVWDQ� DUDVÕQGD� \DSÕODQ� J|U�úPHOHU�QHWLFHVLQGH�.ÕEUÕV�&XPKXUL\HWL�ROXúPXúWXU��øNL�WRSOXPOX�\DSÕ��<XQDQLVWDQ¶ÕQ�PHJDOL�LGHD¶VÕ�QHGHQL\OH�V�UHNOL�$QD\DVD�LKODOL�LOH�QHWLFHOHQPLú�������\ÕOÕQGD�7�UNL\H�JDUDQW|UO�N� \HWNLVLQL� NXOODQPDN� VXUHWL\OH�P�GDKDOHGH�EXOXQPXúWXU��%X� WDULKWHQ� LWLEDUHQ� X\XúPD]OÕN� KDG� VDIKD\D� oÕNPÕúWÕU�� $%¶QH� EHúLQFL�JHQLúOHPH�GDOJDVÕQGD�.ÕEUÕV�&XPKXUL\HWL�ELU�E�W�Q�RODUDN�PÕ�DOÕQDFDN�\RNVD�VDGHFH� *�QH\� .ÕEUÕV� PÕ� DOÕQDFDN"� %X� WDUWÕúPDODU� EHUDEHULQGH� ELUoRN�o|]�PV�]�QRNWD\Õ�JHWLUPHNWHGLU����

*ø5øù�
%LU� oDWÕúPDQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� \D� GD� VRUXQXQ� o|]�PH�NDYXúWXUXOPDVÕ��R�oDWÕúPDQÕQ�\D�GD�VRUXQXQ�GLQDPLNOHUL�YH�QHGHQOHULQLQ�oRN�GLNNDWOL� YH� GR÷UX� ELU� ELoLPGH� DQDOL]� HGLOPHVLQH� YH� DQODúÕOPDVÕQD� ED÷OÕGÕU��.ÕEUÕV� NRQXVXQGD� GD� \DSÕODFDN� ELU� GH÷HUOHQGLUPH� \XNDUÕGDNL� EHOLUOHGL÷LPL]�GXUXP� LoLQ� ELU� LVWLVQD� WHúNLO� HWPH]�� <XQDQLVWDQ� DoÕVÕQGDQ� .ÕEUÕV¶ÕQ�<XQDQLVWDQ�LOH�ELUOHúWLULOPHVL��(QRVLV��G�ú�QFHVLQLQ�WHPHOL�����¶OHUGH�<XQDQ�.UDOOÕ÷ÕQÕQ�NXUXOXúX��GROD\ÕVÕ� LOH�³%�\�N�<XQDQLVWDQ´�\D�GD�³0HJDOR� øGHD´�G�ú�QFHVLQH� NDGDU� JLWPHNWHGLU�� gWH� \DQGDQ� 7�UNL\H� DoÕVÕQGDQ� .ÕEUÕV¶ÕQ�|QHPL� ���� \ÕOGÕU� .ÕEUÕV� $GDVÕQGD� \DúD\DQ� VR\GDúODUÕPÕ]ÕQ� KDNODUÕQÕQ�NRUXQPDVÕ�YH�7�UNL\H
¶LQ�J�YHQOL÷L�DoÕVÕQGDQ�.ÕEUÕV¶ÕQ�VWUDWHMLN�NRQXPXQGDQ�ND\QDNODQPDNWDGÕU�� .ÕEUÕV� VRUXQXQXQ� LOJLOL� WDUDIODUÕ� .ÕEUÕVWD� 7�UN� YH� 5XP�WRSOXPODUÕ�� øQJLOWHUH�� 7�UNL\H� YH� QLKD\HW� <XQDQLVWDQ� LNHQ�� VRUXQXQ�XOXVODUDUDVÕ� ELU� VRUXQ� KDOLQH� JHOPHVL�� o|]�OPHVL� J�o� ELU� \XPDN� KDOLQH�G|Q�úPHVL��$%'�$YUXSD�'HYOHWOHUL��$YUXSD�%LUOL÷L¶QLQ��6RY\HWOHULQ��5XV\D��VRUXQD�GDKLO�ROPDVÕQGD��.ÕEUÕV�5XP�7RSOXPX�YH�<XQDQLVWDQ¶ÕQ�XOXVODU�DUDVÕ�SODWIRUPODUGD�\DSPÕú�ROGXNODUÕ�EDúDUÕOÕ�JLULúLPOHU�HWNLOL�ROPXúWXU��%L]�EXUDGD�
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EX� \XPD÷Õ� ELU� SDUoDGD� ROVD� DoPD\D�� VRUXQXQ� GLQDPLNOHULQL� VHUJLOHPH\H� YH�$%'� �\HOLN� VRUXQXQX� GD\DQDNODUÕ� DoÕVÕQGDQ� JHoHUVL]� ROGX÷XQX� J|VWHUPH\H�oDOÕúDFD÷Õ]��
.RQX\X� HOH� DOPDGDQ� |QFH� GH� EHOLUOL� VDSWDPDODUGD� EXOXQPDPÕ]�JHUHNPHNWH��
��´<XQDQOÕ´�KHU�QH�NDGDU��³(VNL�<XQDQ�8\JDUOÕ÷Õ´�oD÷UÕúÕP�\DSVDGD�J�Q�P�]�<XQDQOÕODUÕQÕQ�³(VNL�<XQDQ�8\JDUOÕ÷Õ´�LOH�X]DNWDQ��\DNÕQGDQ�KLoELU�LOJLVL� \RNWXU�� (VNL� <XQDQOÕODU� \D� GD� NDGLP� <XQDQOÕODU� 0�6����¶GD� 5RPD�øPSDUDWRUOX÷X¶QXQ� .RUHQW¶L� LúJDO� YH� WDKULS� HWPHOHULQGHQ� VRQUD�� WDULKLQ�\�]�QGHQ� VLOLQPLúOHUGLU�� (VNL� <XQDQOÕODU� 0�6�9,�\�]\ÕOGD� GD÷ÕQÕN� RODUDN�NXUXODQ� NHQW� GHYOHWOHULQGH� \DúDPDNWD\GÕODU�� *HUoHN� DQODPGD� ELU� GHYOHW�NXUDPDPÕúODU� ELUELUOHUL\OH� GDLPD� G�úPDQFD� YH� VDYDú� KDOL� LoHULVLQGH�ROPXúODUGÕU�� gQFH� øVNHQGHULQ� GDKD� VRQUD� 5RPDOÕODU� YH� %L]DQVOÕODUÕQ�KDNLPL\HWL� DOWÕQD� JLUPLúOHUGLU�� .X]H\GHQ� YH� %DWÕGDQ� <XQDQ� \DUÕP� DGDVÕQD�DNDQ� ³6ODY´�� ³$UQDYXW´�YH� ³8ODKODU´�E|OJH\H�\D\ÕOPÕúODUGÕU��+DoOÕ� VHIHUOHUL�VÕUDVÕQGD� EX� WRSUDNODU� %L]DQV� WDP� DOÕQPÕú� SDUoDODQDUDN� $YUXSDOÕ� IHRGDO��GHUHEH\OHU� YH� NRQWODU� DUDVÕQGD� GD÷ÕWÕOPÕúWÕU�� %XJ�QN��<XQDQOÕODUÕQ� GHGHOHUL�\DNODúÕN� ���� \ÕO� $YUXSDOÕ� HIHQGLOHUL� LoLQ� HVLU� RODUDN� oDOÕúPÕú� ����� \ÕOÕQGD�2VPDQOÕ�'HYOHWL�<XQDQ�\DUÕPDGDVÕQD�VDKLS�ROGX÷XQGD�EXUDODUGD�\DúD\DQODUÕ�HVDUHWWHQ�NXUWDUDUDN�WRSUDN�GD÷ÕWPÕú��PLON�VDKLEL�\D÷PÕúWÕU��
³<XQDQOÕ´� ROPDN� ELU� ÕUND� PHQVXS� � ROPDNWD� GH÷LOGLU�� <XQDQOÕ�2UWDGRNV� 0H]KHELQLQ� oDWÕVÕ� DOWÕQGD� WRSODQPÕú� oRN� IDUNOÕ� ÕUN� YH� PLOOHWLQ�NDUÕúÕPÕ�GHPHNWLU��.LOLVH�YH�SROLWLNDFÕODUD�J|UH�<XQDQOÕ�RODUDN�NDEXO�HGLOPHN�LoLQ�2UWDGRNV�.LOLVHVLQLQ�ELU��\HVL�ROPDN�\HWHUOLGLU��<XQDQOÕODUÕQÕQ�N|NHQLQLQ�6ÕUS��%XOJDU��$UQDYXW���8ODK��/DWLQ��%L]DQV��0DNHGRQ��*LULW��$QDGROX�N|NHQOL�J|oPHQOHUGHQ�ROXúPDVÕ�EX�NDGDU�IDUNOÕ�YH�GH÷LúLN�N�OW�UGHQ�ROXúDQ�ELU�PLOOHWL�ELU� LGHDO� DOWÕQGD� ELU� DUDGD� WXWDELOPHN� LoLQ� GH� ³0HJDOL� øGHD´� ³%�\�N�<XQDQLVWDQ� +D\DOL´� LOH� P�PN�Q� RODELOPLúWLU�� <XQDQ� +�N�PHWL� 2VPDQOÕ�'HYOHWL� LoHULVLQGH� \DúD\DQ� 2UWRGRNV� 3DWULNKDQHVL� YH� EXQD� ED÷OÕ� NLOLVHOHUH�YHULOHQ� LPWL\D]ODU� VRQXQGD� NHQGLVLQL� %L]DQV� øPSDUDWRUOX÷X¶QXQ� \DVDO�PLUDVoÕVÕ� RODUDN� J|UPHNWH� ³0HJDOL� øGHD´� LOH� GH� HVNL� %L]DQV�*UHN�øPSDUDWRUOX÷XQX� GLULOPH� YH� %�\�N� <XQDQLVWDQ¶Õ� NXUPD\Õ� DPDoODPDNWDGÕU��%X�G�ú�QFH�GH�EXJ�QN��<XQDQLVWDQ�WDUDIÕQGDQ�GD�EHQLPVHQPHNWHGLU��
��´0HJDOL� øGHD´� G�ú�QFH� RODUDN�)LOLVWLQOL� 3DSD]�)UUHRV¶XQ� ��������\ÕOODUÕ� DUDVÕQGD� 9L\DQD¶GD� EDVWÕUGÕ÷Õ� KDULWDVÕQGD� %�\�N� <XQDQLVWDQ¶ÕQ�VÕQÕUODUÕ� LoHULVLQGH� EXOXQXOPDVÕ� G�ú�Q�OHQ� �ONHOHU� DUDVÕQGD� .ÕEUÕV�� (JH�$GDODUÕ�YH�7�UNL\H��VÕQÕUODU�LoHULVLQGH�J|VWHULOPHNWH\GL��1LWHNLP������\ÕOÕQGD�5XV� DVÕOOÕ�dDNDORI�5XP�DVÕOOÕ� Lú� DGDPODUÕQÕQ�GD�GHVWH÷L� LOH�2GHVD¶GD�)LOLND��(WHU\D� |UJ�W�� NXUPXúWX��%X� DGODQGÕUPD� ELU� WHVDG�I� GH÷LOGLU�� �$PDo�%L]DQV�øPSDUDWRUOX÷X¶QX� GLULOWPHN�� <XQDQLVWDQ¶D� ED÷ÕPVÕ]OÕN� ND]DQGÕUPDN�G�ú�QFHVL\OH� (OHQL]P¶H� KL]PHW� HWPHN� LVWH\HQ� (WHU\DFÕODUÕQ� D\QÕ� KHGHIWH�WRSODQPDODUÕQÕ� VD÷ODPDN� �]HUH� ³)LOHQL]P´� J|U�ú�Q�� RUWD\D� DWPÕúWÕU�� 'DKD�VRQUD� <XQDQOÕODU� |UJ�W�� )LOLNL� RODUDN� � DGODQGÕUDUDN� )UDQVD�� øWDO\D�� $OPDQ��<XJRVODY�YH�øQJLOL]OHULQ�GHVWH÷LQL�VD÷ODPDN�LVWHPLú�YH�EX��ONHOHU�|UJ�W�Q�DVOL�
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�\HVL� RODUDN� NDEXO� HGLOPLúOHUGLU�� ³.DUGHúOLN� dD÷UÕVÕ´�� ³ø\L� <H÷HQOHU´� JLEL�|UJ�WOHUGH� � 2VPDQOÕ� VÕQÕUODUÕ� LoHULVLQGH� \DúD\DQ� 2UWRGRNVODUÕQ� ELUOL÷H� YH�GD\DQÕúPD\D� oD÷ÕUÕ\RUGX�� gUJ�W�Q� WHúNLODW� SURJUDPÕQGD� EHOLUOHQHQ� KHGHIOHU�LVH�ú|\OH\GL��
��<XQDQ�0LOOHWLQLQ�WDP�LVWLNODOLQLQ�VD÷ODQPDVÕ�
��%DWÕ�7UDN\D�YH�6HODQLN¶LQ�<XQDQLVWDQ¶D�LOKDNÕ�
��(JH�$GDODUÕQÕQ�<XQDQLVWDQ¶D�LOKDNÕ�
��2Q�LNL�$GDQÕQ�<XQDQLVWDQ¶D�LOKDNÕ�
��*LULW�$GDVÕQÕQ�<XQDQLVWDQ¶D�LOKDNÕ�
��%DWÕ�$QDGROX¶QXQ�<XQDQLVWDQ¶D�LOKDNÕ�
��.ÕEUÕV¶ÕQ�<XQDQLVWDQ¶D�LOKDNÕ��(QRVLV��
��øPUR]�YH�%R]FD�$GD�QÕQ�<XQDQLVWDQ¶D�LOKDNÕ�
��3RQWXV�5XP�+�N�PHWLQLQ�NXUXOPDVÕ�
���øVWDQEXO¶XQ�LúJDOL��'R÷X�5RPD�%L]DQVÕQ�LK\DVÕ��
)LOLNL� |UJ�W�� VÕNOÕNOD� (WQLNL� (WHU\D� |UJ�W�� LOH� NDUÕúWÕUÕOÕU�� (WQLNL�(WHU\D� |UJ�W�� ����� \ÕOÕQGD� <XQDQ� 2UGXVX� LoLQGH� *LULW� YH� 0DNHGRQ\D�VDYXQPDVÕ� LoLQ� NXUXOPXú�� EX� J|UHYOHULQL� WDPDPODGÕNWDQ� VRQUD� GD÷ÕOPÕúWÕU���0LOOL� ELU� �P�FDGHOH� YHUGL÷LQL�+ULVWL\DQ� G�Q\DVÕQD� NDEXO� HWWLUPHN� YH� E�\�N�GHYOHWOHULQ�GHVWH÷LQL� VD÷ODPDN�DPDFÕ\OD� �)LOLNL�gUJ�W������¶GH�DGÕQÕ�(WQLNL�(WHU\D� RODUDN� GH÷LúWLUPLúWLU�� gUJ�W� ����� \ÕOÕQGD� \D\ÕQODGÕ÷Õ� YH� EXJ�QGH�JHoHUOL�RODQ� �ELOGLULVLQGH�³*HoPLúWHQ�VRQVX]D�NDGDU�G�úPDQÕPÕ]�7�UNOHUGLU��<XQDQ�0LOOHWL�ED÷ÕPVÕ]OÕ÷ÕQÕ�VD÷OD\DUDN��oRN�|QHPOL�ELU�ND]DQo�VD÷OD\DPDGÕ��+DONÕPÕ]ÕQ�E�\�N�ELU�E|O�P��7�UN�ER\XQGXUX÷XQGDGÕU��%X�YDWDQGDúODUÕPÕ]Õ�NXUWDUPDN� KHSLPL]LQ� J|UHYLGLU�� 0HJDOL� øGHD¶QÕQ� JHUoHNOHúPHVL� LoLQ� VDYDú�JHUHNOLGLU�´�
<XQDQLVWDQ¶ÕQ� NXUXOPDVÕQGDQ� VRQUD� <XQDQLVWDQ¶ÕQ� %DONDQODUGD�V�UHNOL� JHQLúOHPHVL� YH� V�UHNOL� WRSUDN� ND]DQoODUÕ�� 2VPDQOÕQÕQ� V�UHNOL� WRSUDN�ND\EÕ\OD�VRQXoODQÕUNHQ�EX�P�FDGHOHQLQ�ELU�PXKDVHEHVL�\DSÕOGÕ÷ÕQGD��
�����¶GD�0RUD\Õ�
�����¶GH�<HGL�$GD\Õ�
������GH�7HVHO\D\Õ�
������GH�ILLOL�RODUDN�������GH�KXNXNL�RODUDN�*LULW�DGDVÕQÕ�
�%D]Õ�(JH�DGDODUÕQÕ�
�(SLU��<DQ\D��
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,�'�Q\D�VDYDúÕQGD�7UDN\D¶\Õ�ND\EHWPHVLQH�UD÷PHQ�/R]DQ¶GD�'R÷X�7UDN\D�JHUL�DOPÕú�
����������¶GH�$QDGROX�NDWOL\DPÕ�
�/R]DQGD�GD�GHGH�D÷Do�YH�(JH�DGDODUÕ�
,,�'�Q\D�VDYDúÕQGD�RQ�LNL�DGD�<XQDQLVWDQ¶D�KHGL\H�HGLOGL��
)LOLNL� YH� (WQLNL� (WHU\D� gUJ�WOHULQLQ� SURJUDPÕ� LOH� \XNDUÕGD�ND\EHGLOHQ�\HUOHU�)LOLNL�YH�(WQLNL�(WHU\D�gUJ�WOHULQLQ�SURJUDPÕ�LOH��\XNDUÕGD�ND\EHGLOHQ� \HUOHU� NDUúÕODúWÕUÕOGÕ÷ÕQGD� SURJUDPÕQ� LON� EHú� PDGGHVLQLQ�JHUoHNOHúWLULOGL÷L� J|U�OP�úW�U�� gWHNL� PDGGHOHULQ� JHUoHNOHúWLULOPHVLQH� 7�UN�.XUWXOXú� 6DYDúÕ� YH� .ÕEUÕV¶WD� (QRQLV¶LQ� JHUoHNOHúWLULOPHVLQGH� ��� 7HPPX]������ \ÕOÕQGD� %DUÕú� +DUHNDWÕ� HQJHO� ROPXúWXU�� ��� 7HPPX]� ����¶GHNL� KDNOÕ�P�GDKDOH� ELU� JHUHNOLOLNWHQ� GR÷PXúWXU�� %LU� WRSOXPXQ� 7�UN� WRSOXPXQXQ� VR\�NÕUÕPÕQD� WDEL� WXWXOPDVÕQÕQ� |Q�� DOÕQPDN� LVWHQPLú�� ELU� GHYOHWL� �.ÕEUÕV�&XPKXUL\HWL�� \RN� HWPHN� LVWH\HQOHUH� HQJHO� ROXQPDN� LVWHQPLúWLU��%X� QHGHQOH�GH�EX�KDUHNDWD�%DUÕú�+DUHNDWÕ�DGÕ�YHULOPLúWLU��
0HJDOL�øGHD��KDOD�ELU�GHYOHWLQ�<XQDQLVWDQ¶ÕQ�UHVPL�LGHRORMLVL��(QRVLV�EX�LGHRORMLQLQ�ELU�SDUoDVÕ�RODUDN�GHYDP�HWPHNWHGLU��
��.ÕEUÕV�$GDVÕ�WDULK�ER\XQFD�2UWD�'R÷X¶\D�DoÕOPDN�LVWH\HQ�GHYOHWOHU�LoLQ�YD]JHoLOPH]�VWUDWHMLN�YH� WLFDUL�ELU�DGD�RODUDN�J|U�OP�úW�U��$GD\Õ�HOLQGH�EXOXQGXUDQ� J�o� KHU� ]DPDQ� 7�UNL\H¶GHQ� 0ÕVÕU¶D�� /�EQDQGDQ� øUDQ¶D� NDGDU�E|OJH\L�NRQWURO�HGHELOLU��7�UNL\H��]HULQGHQ�2UWD�'R÷X\D�DoÕODPD\DQ�J�oOHU�.ÕEUÕV�$GDVÕQÕ�DPDoODUÕ�LoLQ�NXOODQPÕúODUGÕU��
0�g�����������G|QHPLQGH�+LWLWOHU�.ÕEUÕV��]HULQGH�JHUoHN�DQODPGD�HJHPHQOLN� NXUDQ� LON� GHYOHW� ROPXúWXU�� 'DKD� VRQUD� .ÕEUÕV� $VXUOXODUÕQ�HJHPHQOL÷L� DOWÕQD� JLUHU��0�g����¶GH�.ÕEUÕV�0ÕVÕUOÕODUÕQ��0�g����¶GH�%�\�N�øVNHQGHULQ� |O�P�QGHQ� VRQUD� 0�g����¶GH� .ÕEUÕV� ���� DVÕU� 3WROHPHOHULQ�HJHPHQOL÷LQH�JLUHU��'DKD�VRQUD�øPSDUDWRU�%�\�N�7KHRGRVLXV¶XQ�|O�P�QGHQ�VRQUD������WDULKLQGHQ�EDúOD\DUDN�.ÕEUÕV¶ÕQ�%L]DQV�HJHPHQOL÷L�DOWÕQD�JLUGL÷LQL�J|U�\RUX]��
.ÕEUÕV� ����� \ÕOÕQGDQ� VRQUD� �o� \�]� \ÕO� *X\� GD� /XVVLJDQ� VR\XQGDQ�JHOHQ�.DWROLN�NUDOODU�WDUDIÕQGDQ�\|QHWLOPLú�������\ÕOÕQGD�$GD�9HQHGLNOLOHULQ�\|QHWLPLQH�JHoPLúWLU��$GD���$÷XVWRV�����¶GH�9HQHGLNOLOHULQ�HOLQGHQ�DOÕQDUDN�2VPDQOÕ�WRSUDNODUÕQD�NDWÕOPÕúWÕU��2VPDQOÕ�RUGXVX�$GDQÕQ�IHWKLQL��WDPDPOD\ÕS�JHUL� oHNLOLUNHQ� $GD� GD� ����� DVNHU� EÕUDNPÕú�� $GDQÕQ� 7�UN� DGDVÕ� KDOLQH�JHOPHVL� ����� \ÕOÕQGD� $QDGROX¶GDQ�� .DUDPDQ�� øoHO�� <R]JDW�� $ODQ\D��7HNH�$QWDO\D¶GDQ�YH�GDKD�VRQUD�%H\úHKLU��$NVDUD\��6H\GLúHKLU��'HYHOLKLVDU��1L÷GH��%R]RN��$NúHKLU��.RFDKLVDU��øVKDNOL�$NDGD÷��%RU�YH�hUJ�S�YH�,OJÕQGDQ�JHOHQ�J|oOHUOH�ROPXúWXU��%XJ�Q�$GDGDNL�7�UN�YDUOÕ÷ÕQÕQ�WHPHOLQLGH�EX�J�oOHU�ROXúWXUXU��
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���0DUW�����¶GH�øQJLOL]OHU�$GD\Õ�+LQGLVWDQ�GDQ�0DOWD\D�QDNOHGLOHQ�DVNHUOHULQ�\DUGÕPÕ\OD�HOH�JHoLUPH\L�G�ú�Q�U��2VPDQOÕ�5XV�VDYDúÕ� øQJLOL]OHUH�GDKD� NROD\� ELU� \RO� KD]ÕUODU�� .DUV� YH� %DWXP� VDYDú� VRQXQGD� 5XVODUD�EÕUDNÕOÕUNHQ�5XV� WDDUX]XQD� NDUúÕ� ELU� �V� RODUDN� NXOODQÕOPDN� �]HUH� DGD� JHoLFL�RODUDN� øQJLOL]OHUH� EÕUDNÕOÕU�� ,�'�Q\D� 6DYDúÕQGD� 2VPDQOÕQÕQ� NDUúÕ� WDUDIWD� \HU�DOPDVÕQÕ� � � � QHGHQ� RODUDN� J|VWHUHUHN� øQJLOL]OHU� ����� \ÕOÕQGD� � $GD\Õ� LOKDN�HGHUOHU�������\ÕOÕQGD�/R]DQ¶GD�$GD\D�7�UN�oHNLFL�LOH�øQJLOL]�SHUoLQL�YXUXOXU�������\ÕOÕQD�NDGDU�$GD�øQJLOL]�\|QHWLPL�DOWÕQGD�NDOÕU��
���������� \ÕOODUÕ� DUDVÕQGD� .ÕEUÕV¶WDNL� JHOLúPHOHUGHQ� øQJLOWHUH¶QLQ�E�\�N�VRUXPOXOX÷X�YDUGÕU��
�
7$5ø+6(/�*(/øù0(/(5�

� ,,�'�Q\D� 6DYDúÕQGDQ� VRQUD� øQJLOL]� +�N�PHWL� .ÕEUÕV¶D� ED÷ÕPVÕ]OÕN�WDQÕQPDVÕ� \ROXQGD� ROXPOX� J|U�úOHU� WDúÕPDNWD\GÕ�� $PD� |WH� \DQGDQ� .ÕEUÕV�5XP� WRSOXPX� DUDVÕQGD�(QRVLV� \ROXQGD� J�oO�� LVWHN� YH� KDUHNHW� YDUGÕ� YH� EX�KDUHNHW�DGDGDNL�øQJLOL]�\|QHWLPLQH�NDUúÕ�VLODKOÕ�VDOGÕUÕODUD�EDúODPÕúWÕ��øQJLOL]�\|QHWLPL�LVH�EX�VDOGÕUÕODUD�NDUúÕ�NR\DELOPHN�DPDFÕ\OD�SROLV�WHúNLODWÕQ�7�UNOHUL�DOPÕú� E|\OHFH� KHU� LNL� WRSOXP� DUDVÕQGDNL� QLIDN� WRKXPODUÕ� HNLOPH\H�EDúODQPÕúWÕ�� dDWÕúPDODUGDQ� YH� JHOLúPHOHUGHQ� UDKDWVÕ]� RODQ� DGDGDNL� 7�UN�WRSOXPX� NHQGLVLQH� NDUúÕ� \|QHOHQ� VDOGÕUÕODUD� NDUúÕ� VDYXQPD� GXUXPXQGD��NDOPÕúWÕ�� dDWÕúPD� YH� VDOGÕUÕODUÕQ� �VWHVLQGHQ� JHOHPH\HQ� øQJLOWHUH� VRQXQGD�DGD\D� ED÷ÕPVÕ]OÕN� YHUPH\L� G�ú�QP�ú�� ����¶GD� =�ULK¶GH�� 7�UNL\H� YH�<XQDQLVWDQ�EDúEDNDQODUÕ�DUDODUÕQGD�DQODúDUDN�VRUXQXQ�o|]�P�Q�Q�WHPHOOHULQL�DWPÕúODUGÕU����
%D÷ÕPVÕ]� .ÕEUÕV� &XPKXUL\HWL¶QLQ� NXUXOXúXGXU�� +HUúH\GHQ� |QFH�WHPHO�\DSÕ� �]HULQGH��$QD\DVDO�%D÷ÕPVÕ]�.ÕEUÕV�&XPKXUL\HWL¶QLQ�NXUXOXúX��]HULQGH� ³NXUXOXú´� DQODúPDVÕ� LP]DODQPÕúWÕ�� 'L÷HU� DQODúPD� *DUDQWL�DQODúPDVÕ\GÕ��.ÕEUÕV�&XPKXUL\HWL��<XQDQLVWDQ��7�UNL\H�YH�øQJLOWHUH�DUDVÕQGD�LP]DODQPÕúWÕ�� 9H� QLKD\HW� �o�QF�� DQODúPD� LWWLIDN� DQODúPDVÕ\GÕ� .ÕEUÕV�&XPKXUL\HWL� <XQDQLVWDQ� YH� 7�UNL\H� DUDVÕQGD� ³EDUÕúÕQ� GHYDP� HWWLULOPHVL��ELUELUOHULQLQ� J�YHQOL÷LQL� PXKDID]D� HWWLUPHN� P�úWHUHN� DU]XVX´� DPDFÕ� LOH�LP]DODQPÕúWÕ�� ��� ùXEDW� ����¶GD� øQJLOL]� 'ÕúLúOHUL� %DNDQOÕ÷ÕQGD� \DSÕODQ�WRSODQWÕGD�øQJLOWHUH¶QLQ�DVÕO�DPDFÕQÕQ�³DGDGDNL��VWOHULQL�PXKDID]DVÕ�YH�EXQXQ��o�GHYOHW�WDUDIÕQGDQ�.ÕEUÕV�&XPKXUL\HWL��<XQDQLVWDQ�YH�7�UNL\H�WDUDIÕQGDQ´D��JDUDQWL� HGLOPHVL� ROGX÷X� J|U�OG��� %X� SDNHW� .ÕEUÕVWDNL� KHU� LNL� WRSOXP� YH� �o�GHYOHW� WDUDIÕQGDQ�RQD\ODQDUDN�� NRQWURO� YH�GHQJHOHU��]HULQGH� oDOÕúDUDN� YH�EX�DUDGD� 7�UN� WRSOXPXQXQ� GD� HúLW� RUWDNOÕN� KDNODUÕ� GD� GLNNDWH� DOÕQDUDN� WHPHO�\DSÕ\Õ� RUWD\D� NR\DQ� .ÕEUÕV� &XPKXUL\HWL� $QD\DVDVÕ� ROXúWXUXOGX�� 9H� ���$÷XVWRV�����¶GD�.ÕEUÕV�&XPKXUL\HWL�%D÷ÕPVÕ]�ELU�GHYOHW�RODUDN�GR÷GX��+HU��o� DQODúPD�� .XUXOXú�� *DUDQWL� YH� øWWLIDN� DQODúPDODUÕ� GD� D\QÕ� ]DPDQGD�LP]DODQGÕ��%X� GXUXP�KHU� LNL� WRSOXPX�GD� ELUOLNWH�.ÕEUÕV¶ÕQ� JHOHFH÷L� LoLQ� ELU�DUDGD� LúELUOL÷L� YH� oDOÕúPD� LoLQ� IÕUVDW� \DUDWÕUNHQ� D\QÕ� ]DPDQGD� 7�UNL\H� YH�<XQDQLVWDQ�DUDVÕQGD�N|SU�OHULQ�NXUXOPDVÕQD� L]LQ�YHUPHNWH\GL��1H�YDU�NL�EX�
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GXUXP��o�\ÕO�V�UG���(QRVLV�KDUHNHWL�YH�.ÕEUÕV¶ÕQ�WHN�KDNLPL�RODELOPH�LGGLDVÕ�5XPODU� DUDVÕQGD� R� NDGDU� J�oO�\G�� NL�� .ÕEUÕV� &XPKXUEDúNDQÕ� 0DNDULRV¶XQ�$NULWDV� 3ODQÕQÕ� X\JXODPD\D� JHoLUPHVL�� .ÕEUÕVOÕ� 7�UNOHUL� DGDGDQ� V�U�S�oÕNDUPDN� YH� HWNLQOLNOHULQL� RUWDGDQ� NDOGÕUPD�� ³7�UNOHULQ� D]ÕQOÕN� VWDW�V�QGH�ROGX÷X� ILNULQL� � DQD\DVD\D� \HUOHúWLUPHN� YH� 7�UNOHUH� DGDQÕQ� \|QHWLPLQGHQ�WDPDPHQ�WDVIL\H�HWPHN�\ROXQGDNL�JLULúLPOHUL�EDúWDNL�L\L�QL\HW�YH�LúELUOL÷L�LoLQ�RODQ�JLULúLPOHUL�RUWDGDQ�NDOGÕUGÕ�� ³.DQOÕ�1RHO�� OH�EDúOD\DQ�oDWÕúPDODUÕQ�|Q��DOÕQDPDGÕ�� ��� ùXEDW� ����¶GH� WDUDIODUÕQ� LVWH÷L� �]HULQH� X\XúPD]OÕN� %0�*�YHQOLN� .RQVH\L¶QH� JLWWL�� ����¶GH� DGD\D� %0� %DUÕú� *�F�� J|QGHULOGL��+D]LUDQ� EDúODUÕQGD� 7�UNL\H¶QLQ� DGD\D� oÕNDUPD� \DSPD� NDUDUÕ� $%'¶QLQ�GLSORPDWLN�JLULúLPOHUL�LOH�GXUGXUXOGX��%0�*�YHQOLN�.RQVH\L¶QLQ�.ÕEUÕV�5XP�<|QHWLPLQL�PXKDWDS�DOPDVÕ�VDOGÕUÕODUÕQ������\ÕOÕQD�NDGDU�V�UPHVLQLQ�QHGHQL�ROGX��<XQDQLVWDQ¶GD����7HPPX]�����¶GH�\DSÕODQ�DVNHUL� GDUEHQLQ�DUGÕQGDQ��.ÕEUÕV¶GD�����7HPPX]�����¶GH�1�6DPVRQ�WDUDIÕQGDQ�EDúDUÕVÕ]�GDUEH�JLULúLPL�7�UNL\H¶QLQ� *DUDQWL� DQODúPDVÕQD� GD\DQDUDN� GXUXPD� DFLO� YH� ]DPDQÕQGD�P�GDKDOHVL� DGDQÕQ� <XQDQLVWDQ¶OD� ELUOHúPHVLQH� �(QRVLV¶LQ� JHUoHNOHúPHVLQH��YXUXODQ�D÷ÕU�ELU�GDUEH�ROGX÷X�NDGDU��.ÕEUÕV¶ÕQ�ED÷ÕPVÕ]OÕN�YH�E�W�QO�÷�Q�Q�NRUXQPDVÕ�DoÕVÕQGDQ�GD�|QHPOL\GL��
� ���0DUW������WDULKLQ�GH�$YUXSD�.RQVH\L�3DUOkPHQWHUOHU�$VDPEOHVL�YHUGL÷L�NDUDUGD�³.ÕEUÕV¶D��=�ULK�YH�/RQGUD�DQODúPDODUÕ�X\DUÕQFD�7�UNL\H¶QLQ�DVNHUL� P�GDKDOHVL� WDPDPHQ� KXNXNLGLU�� *DUDQW|U� 'HYOHWOHUGHQ� ELUL� RODUDN��\�N�PO�O�÷��\HULQH�JHWLUPH�KDNNÕQD� � VDKLSWLU��*HUoHN� LVH�GDUEHQLQ�<XQDQOÕ�VXED\ODUFD� SODQODQÕS� VHUJLOHQPHVL� YH� P�GDKDOH� LoLQ� úDUWODUÕ� KD]ÕUODPÕú�ROPDODUÕGÕU´�GHPLúWLU��
� .ÕEUÕV� %DUÕú� +DUHNDWÕ� DUDODUÕQGD� $%'¶QLQ� GH� EXOXQGX÷X� ELU� oRN��ONHQLQ� WHSNLVLQL� oHNWL��1H� YDUNL� R� WDULKWHQ� J�Q�P�]H� NDGDU�� ����¶GD� VÕQÕUÕ�GHOPH�KDUHNHWOHULQLQ�GÕúÕQGD��LNL�WRSOXP�DUDVÕQGD�ELU�oDWÕúPDGD�ROPDGÕ��
� %DUÕú� +DUHNDWÕQÕ� WDNLS� HGHQ� \ÕOGD� LNL� WRSOXP� DUDVÕQGD� Q�IXV�P�EDGHOHVLQL� |Q� J|UHQ� DQODúPD� �� $÷XVWRV� ����¶GH� LP]DODQGÕ�� %X� G|QHP�%0¶OHULQ� $GD¶GD� IHGHUDO� ELU� \DSÕ� ROXúWXUXOPDVÕQD� \|QHOLN� oDEDODUÕQÕ�\R÷XQODúWÕUGÕ÷Õ� ELU� G|QHPGLU�� %X� NDSVDPGD� �������� \ÕOODUÕQGD� 9L\DQD¶GD�J|U�úPHOHU�\DSÕOGÕ��%X�J|U�úPHOHUL���������\ÕOODUÕQGD�LVH�GROD\OÕ�J|U�úPHOHU�L]OHGL�� *|U�úPHOHU� VRQXQGD� 'HQNWDú� YH� 0DNDULRV� DUDVÕQGD� ³'RUXN�$QODúPDVÕ´� � RODUDN� ELOLQHQ� ³7KH� )RXU� *XLGHOLQHV´� DQODúPDVÕ�� ��� ùXEDW�����¶GH�� 'HQNWDú� YH� .LSUL\DQX� DUDVÕQGD� ��� 0D\ÕV� ����¶GD� ³7HQ�3RLQW�$JUHHPHQW´� DQODúPDVÕ� LP]DODQGÕ�� %X� DQODúPDODUD� J|UH�� .ÕEUÕV�� ED÷ÕPVÕ]��ED÷ODQWÕVÕ]�� LNL� WRSOXPOX�� LNL� NHVLPOL� ELU� &XPKXUL\HW� RODFDNWÕ��0�]DNHUHOHU�V�UHFLQGH�VRPXW�ELU�DGÕP�DWÕOPÕú�ROPDPDVÕ����.DVÕP�����¶GH�.X]H\�.ÕEUÕV�7�UN� &XPKXUL\HWLQLQ� LODQÕ� LOH� VRQXoODQGÕ�� 'DKD� VRQUD� �������� \ÕOODUÕQGD�WRSOXPODUDUDVÕ� J|U�úPHOHU� VRQXFX� %0¶OHULQ� |QHULOHULQLQ� ..7&� WDUDIÕQGDQ�NDEXO� HGLOPHVL��$GD¶GD� o|]�P� \ROXQGD� XPXWODU� GR÷XUGX\VD� GD�� EX� XPXWODU�5XP� WDUDIÕQÕQ� X]ODúPD]� WXWXPODUÕ� QHGHQL\OH� VRQ� EXOGX�� ����� \ÕOÕQGD� 5XP�WRSOXPX� WHN� WDUDIOÕ� YH� KXNXN� GÕúÕ� RODUDN�7�UN� WRSOXPX� YH�7�UNL\H¶\H� NDUúÕ�VL\DVL�SR]LV\RQXQX�J�oOHQGLUPHN�DPDFÕ\OD�$%¶QH��\HOLN�LoLQ�EDúYXUGX��
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�6RUXQD� o|]�P� EXOPD� oDEDODUÕQÕ� V�UG�UHQ� %0� *HQHO� 6HNUHWHUL�%XWURV� *DOL�� ����� \ÕOÕQGD� ���� SDUDJUDIWDQ� ROXúDQ� *DOL� )LNLUOHU� 'L]LVL¶QL�VXQGX��)LNLUOHU�GL]LVLQGH�$%¶QH��\HOLN�NRQXVXQXQ�.ÕEUÕV�VRUXQX�o|]�OG�NWHQ�VRQUD� HOH� DOÕQPDVÕQÕ� |QHUPLúWL�� øNL� WRSOXP� DUDVÕQGD� J�YHQVL]OLN� RUWDPÕQÕQ�ROPDVÕ�D\UÕFD�³*�YHQ�$UWÕUÕFÕ�gQOHPOHU�'L]LVLQL´�J�QGHPH�JHWLUGL���
.ÕEUÕV�5XP�<|QHWLPL�OLGHUL�*ORINRV�.OHULGHV�����¶GH�*DOL�)LNLUOHU�'L]LVLQL� NDEXO� HWPHGL÷LQL� DoÕNODGÕ� YH� EX� WXWXPXQX� &XPKXUEDúNDQOÕ÷Õ�VHoLPOHULQGH� GH� VÕN� VÕN� WHNUDUOD\DQ� .OHULGHV�� &XPKXUEDúNDQÕ� � VHoLOGLNWHQ�VRQUDGD�J|U�úPHOHUGHQ�oHNLOGL��
.ODINRV�.OHULGHV�&XPKXUEDúNDQÕ�VHoLOGLNWHQ�VRQUD�%0¶OHULQ�)LNLUOHU�'L]LQL� ELU� NHQDUD� EÕUDNDUDN� <XQDQLVWDQ¶OD� ³2UWDN� 6DYXQPD� 'RNWULQL¶� YH�$%¶OL÷LQH��\HOL÷H�D÷ÕUOÕN�YHUPH\H�EDúODGÕ��$PDFÕ�5XP��WRSOXPXQX�$GD¶QÕQ�WHN�KDNLPL�YH�WHPVLOFLVL�ROGX÷X�G�ú�QFHVL\OH�ELUOLNWH������*DUDQWL�VLVWHPLQL�RUWDGDQ� NDOGÕUPDNWÕ�� $%¶OL÷LQLQ�� EDú� YXUX\X� E�W�Q� .ÕEUÕV¶Õ� NDSVD\DFDN� ELU�ELoLPGH� JHoHUOL� ELU� EDú� YXUX� RODUDN� RQD\ODPDVÕ� LoLQ� 5XP� WRSOXPX� YH�<XQDQLVWDQ�NLUOL�R\XQODU��WDNWLNOHU�YH�WHKGLWOHU�NXOODQPD\D�EDúODPÕúODUGÕ��%X�NRQX\OD� LOJLOL� RODUDN� NXOODQGÕNODUÕ� WHKGLW� LVH�� $%¶OL÷L� LOH� GL\DORJGD� 5XP�WRSOXPXQXQ� $GD¶QÕQ� WHN� WHPVLOFLVL�� YH� WDUDIÕ� RODUDN� RQD\ODPDGÕNODUÕ� YH�.ÕEUÕV��$%¶QH� �\H� RODUDN� DOÕQPD]� LVH��$%¶OL÷LQLQ� JHQLúOHPH� V�UHFLQH� HQJHO�RODFDNODUÕ� úHNOLQGH\GL�� $%¶OL÷LQLQ� EX� WHKGLWH� ROXPOX� \DQÕW� YHUPHVL� YH� EDú�YXUX\X� RQD\ODPDVÕ� VRUXQX� GDKD� GD� NDUPDúÕN� ELU� KDOH� JHWLUPHPLú�� D\QL�]DPDQGD�$%¶OL÷LQL�R\XQXQ�LoLQH�oHNLOPHVLQL��$%¶OL÷L�LOH�7�UNL\H�DUDVÕQGDNL�LOLúNLOHUGH� VRUXQODU� \DúDQPD\D� EDúODQPÕúWÕU�� $%¶OL÷L�� 7�UNL\H� \H� $%¶OL÷LQH��\HOLN�NRQXVXQGD��³.ÕEUÕV�VRUXQXQXQ�GD�JHOLúPH�VD÷ODQPDVÕ´�YH\D�³VRUXQXQ�o|]�PH�NDYXúWXUXOPDVÕ´�úDUWÕQÕ�oÕNDUWPD\D�EDúODPÕúWÕU��1LWHNLP��7�UNL\H¶QLQ�$%¶OD�LP]DODGÕ÷Õ�³.DWÕOÕP�2UWDNOÕ÷Õ´�%HOJHVL¶QGH�.ÕEUÕV�úDUWÕ�\HU�DOPÕúWÕU��

� 5XP�\|QHWLP�OLGHUL�.ODINRV�.OHULGHV�������$QWODúPDODUÕQD�D\NÕUÕ�ELU�úHNLOGH�� J|U�úPHOHULQ� \HQLGHQ� EDúOD\DELOPHVL� LoLQ�� 5XP� NHVLPLQLQ� $%¶\H��\HOLN� P�UDFDDWÕQÕQ� 7�UN� WDUDIÕQFD� NDEXO� HGLOPHVLQL� |Q� NRúXO� RODUDN� LOHUL�V�UPH\H�EDúODGÕ��7�UNL\H�YH�..7&�EX�|QHUL\H�NDUúÕ�oÕNWÕ��J|U�úPHOHU�ELU�NH]�GDKD�NHVLOGL���
����� \ÕOÕQGDQ� J�Q�P�]H� NDGDU� JHOHQ� JHOLúPHOHU� 5XP� NHVLPLQLQ�<XQDQLVWDQ� LOH� ³2UWDN� 6DYXQPD� 'RNWULQL´� ROXúWXUPDVÕ� YH� EX� oHUoHYHGH�$GD¶QÕQ� J�QH\LQGH� KDYD� YH� GHQL]� �VWOHUL� NXUDUDN� VLODKODQGÕUPDVÕ�� VRUXQX�XOXVODUDUDVÕ�SODWIRUPD�oHNPH�oDEDODUÕQD�VDKQH�ROGX��1LKD\HW�5XP�NHVLPLQLQ�5XV\D¶GDQ�6� ���� I�]HOHULQL� VDWÕQ� DODFD÷ÕQÕ� DoÕNODPDVÕ\OD� WDUDIODU� DUDVÕQGDNL�JHUJLQOLN� ELU� NHUH� GDKD� WÕUPDQGÕ�� 'D\WRQ� $QODúPDODUÕQÕQ� PLPDUL� 5LFKDUG�+ROEURRNH¶X�$%'�%DúNDQÕ�%LOO�&OLQWRQ�.ÕEUÕV�g]HO�WHPVLOFLVL�RODUDN�DWDGÕ����2FDN� ����¶GH� %0� *HQHO� 6HNUHWHUOL÷LQH� DWDQDQ� .RIL� $QQDQ¶QLQ� L\L� QL\HW�PLV\RQXQD� J|VWHULOHQ� GHVWHN� oHUoHYHVLQGH� 1HZ� <RUN¶WD� WDUDIODU� DUDVÕQGDNL�J|U�úPHOHUH� \HQLGHQ� EDúODQGÕ�� &XPKXUEDúNDQÕ� 'HQNWDú� YH� .ÕEUÕV� 5XP�<|QHWLPL�OLGHUL�.ODINRV�.OHULGHV�EX�J|U�úPHOHUOH��o�\ÕO�DUDGDQ�VRQUD�LON�NH]�%0� J|]HWLPLQGH� ELU� DUD\D� JHOGLOHU�� 1H� YDU� NL� J|U�úPHOHUH� J|OJH� G�ú�UHQ�DoÕNODPD� EX� NH]� � $%¶GDQ� JHOGL�� *|U�úPHOHU� V�UHUNHQ�� NRPLV\RQXQ�
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\D\ÕQODGÕ÷Õ�³*�QGHP�����´�UDSRUXQGD�.ÕEUÕV�5XP�<|QHWLPL�LOH�$%¶\H�WDP��\HOLN� P�]DNHUHOHULQLQ� EDúODWÕOPDVÕ� \|Q�QGH� WDYVL\H� NDUDUÕ� DOGÕ�� %XQXQ��]HULQH�$GD¶\D�JLGHQ�'ÕúLúOHUL�%DNDQÕ� øVPDLO�&HP�YH�&XPKXUEDúNDQÕ�5DXI�'HQNWDú�DUDVÕQGD���$÷XVWRV¶WD�µ2UWDNOÕN�.RQVH\L�$QWODúPDVÕ¶�LP]DODQGÕ�����$÷XVWRV� ����¶GH� KLo� ELU� LOHUOHPH� VD÷ODQDPDGDQ� J|U�úPHOHU� VRQD� HUGL��..7&¶QLQ� ���QF�� NXUXOXú� \ÕOG|Q�P�� NXWODPDODUÕQ� LoLQ� ���.DVÕP¶GD� DGD\D�JLGHQ�EDúEDNDQ�(FHYLW�� �³$%¶QLQ�.ÕEUÕV�5XP�NHVLPL� LOH� WHN�\DQOÕ�P�]DNHUH�EDúODWPDVÕ� GXUXPXQGD� WRSOXPODUDUDVÕ� J|U�úPHOHULQ� WDPDPHQ� NHVLOHFH÷L� YH��7�UNL\H�LOH�..7&�DUDVÕQGD�GDKD�|QFHGHQ�EDúODPÕú�RODQ�NÕVPÕ�E�W�QOHúPHQLQ�WDPDPODQDFD÷Õ�X\DUÕVÕQGD�EXOXQGX�´�)�]H�NUL]L������\ÕOÕQD�GDPJDVÕQÕ�YXUGX��%X�DUDGD�$%¶OL÷L�5XP�NHVLPL�LOH��\HOLN�P�]DNHUHOHULQL����0DUWWD�EDúODWWÕ���
&XPKXUEDúNDQÕ� 'HQNWDú�� $÷XVWRV� D\Õ� VRQXQGD� NRQIHGHUDV\RQ�|QHULVLQGH�EXOXQGX��$%'��'HQNWDú¶ÕQ�|QHULVLQL�³�]HULQGH�GXUXOPD\D�GH÷HU´�RODUDN�QLWHOHUNHQ�5XP�\|QHWLPL�YH�<XQDQLVWDQ�|QHUL\L�UHGGHWWL�������\ÕOÕQÕQ�|QHPOL� JHOLúPHOHULQGHQ� ELUL� %0� *�YHQOLN� .RQVH\L¶QLQ� ��� +D]LUDQGDNL�WRSODQWÕVÕQGD� VRUXQD� LOLúNLQ� LNL� NDUDU� oÕNDUPDVÕ� ROGX��*��� �ONHOHULQLQ�.ÕEUÕV�NRQXVXQGD� WXWXPODUÕQD� GD\DQGÕUÕODQ� NDUDUODUGDQ� ELULQGH�� $GD¶GD� EXOXQDQ�%DUÕú�*�F�¶Q�Q�J|UHY�V�UHVL�X]DWÕOÕUNHQ��GL÷HU�NDUDUOD�%0�*HQHO�6HNUHWHUL¶QH�L\L� QL\HW� J|UHYL� oHUoHYHVL� LoHULVLQGH� WDUDIODUÕ� PDVD\D� oD÷ÕUPDVÕ� WDOLPDWÕ�YHULOHUHN�� EX� J|U�úPHOHULQ� |Q� NRúXOVX]� \DSÕOPDVÕ� LVWHQGL�� &XPKXUEDúNDQÕ�'HQNWDú�YH�.OHULGHV��%0�*HQHO�6HNUHWHUL¶QLQ�.DVÕP�D\ÕQGD�\DSWÕ÷Õ�J|U�úPH�oD÷UÕVÕ� �]HULQH� $UDOÕN� D\ÕQGD� *HQHO� 6HNUHWHU� .RIL� $QQDQ¶OD� ELU� DUD\D�JHOGLOHU��&XPKXUEDúNDQÕ�5DXI�'HQNWDú¶ÕQ�.RQIHGHUDV\RQ� |QHULVL� ��$UDOÕNWD�EDúOD\DQ� J|U�úPHOHUH� GDPJDVÕQÕ� YXUDFDNWÕU�� %X� QHGHQOH� EX� |QHUL\L� EXUDGD�ELUD]� DoPDNWD� \DUDU� YDU�� &XPKXUEDúNDQÕ� 'HQNWDú� |QHULVLQL� ú|\OH� LIDGH�HWPHNWHGLU��
³.ÕEUÕV¶WD�P�úWHUHN� NDEXO� HGLOHELOHFHN� NDOÕFÕ� ELU� o|]�P� VD÷ODPD\D�\|QHOLN� QLKDL� ELU� oDED� NDSVDPÕQGD�� DúD÷ÕGDNL� G�]HQOHPHOHU� WHPHOLQGH� ELU�³.ÕEUÕV�.RQIHGHUDV\RQX´�WHVLV�HGLOPHVLQL�|QHUL\RUXP���
��7�UNL\H� LOH� ..7&� DUDVÕQGD� \DSÕODFDN� DQWODúPDODUOD� |]HO� LOLúNL�WHVLV�HGLOHFHNWLU��
��<XQDQLVWDQ� LOH� *�QH\� .ÕEUÕV� 5XP� <|QHWLPL� DUDVÕQGD� VLPHWULN�DQODúPDODU�\ROX\OD�EHQ]HU�ELU�|]HO�LOLúNL�NXUXODFDNWÕU��
��..7&� YH� *�QH\� .ÕEUÕV� 5XP� <|QHWLPL� DUDVÕQGD� ³.ÕEUÕV�.RQIHGHUDV\RQX´�WHVLV�HGLOHFHNWLU��
�������*DUDQWL�VLVWHPL�PXKDID]D�HGLOHFHNWLU��
��³.ÕEUÕV� .RQIHGHUDV\RQX´�� LNL� WDUDIÕQ� RUWDN� PXWDEDNDWÕ� ROGX÷X�WDNGLUGH��$%¶OL÷LQH�NDWLOLP�SROLWLNDVÕ�L]OH\HELOHFHNWLU��7�UNL\H¶QLQ�$%¶OL÷LQH�WDP� �\HOL÷L� JHUoHNOHúHQH� NDGDU�� |]HO� ELU� G�]HQOHPH� LOH� µ.ÕEUÕV�.RQIHGHUDV\RQX¶QD� LOLúNLQ� RODUDN� $%� �\HVL� �ONHOHUH� WDQÕQDQ� W�P� KDN� YH�\�N�PO�O�NOHU�D\QHQ�WDQÕQDFDNWÕU��0�]DNHUHOHULQ�QLKDL�KHGHIL��LNL�KDONWDQ�YH�



�

LNL� GHYOHWWHQ� P�WHúHNNLO� NRQIHGHUDO� ELU� \DSÕ\Õ� |QJ|UHQ�� LNL� DQDYDWDQ� LOH�JDUDQW|U�GHYOHWOHU�DUDVÕQGD�DNGHGLOHFHN�VLPHWULN�DQWODúPDODUOD�GHVWHNOHQHQ�ELU�RUWDNOÕN�o|]�P��WHúNLO�HGHFHNWLU��.RQIHGHUDV\RQD�GHYUHGLOPH\HQ�W�P�KDN�YH�\HWNLOHU� NRQIHGHUH� GHYOHWOHUGH� NDODFDNWÕU��0�]DNHUHOHU� VRQXFXQGD� YDUÕODFDN�KHU�KDQJL�ELU�o|]�P��D\UÕ�D\UÕ�UHIHUDQGXPD�VXQXODFDNWÕU��%X�DPDoOD�\DSÕODFDN�P�]DNHUHOHUH� NDWÕOPDNOD� WDUDIODU�� .ÕEUÕV� 5XP� YH� .ÕEUÕV� 7�UN� WDUDIÕQÕQ� LNL�HJHPHQ�YH�HúLW�GHYOHW�ROGX÷XQX��KHU�ELULQLQ��NHQGL�KDONÕQÕQ�VL\DVL�HúLWOL÷LQL�YH�LUDGHVLQL�WHPVLO�HGHQ�YH�LúELUOL÷L�RODQ�GHPRNUDWLN�NXUXPODUÕ�YH�\HWNLOHUL�KDL]�EXOXQGX÷XQX� NDEXO� HWPLú� RODFDNODUGÕU�� $\UÕFD� ELU� WDUDIÕQ� PDNDPODUÕQÕQ�GL÷HULQL� WHPVLO� HWPH\HFH÷LQL� GH� NDEXO� HWPLú� RODFDNODUGÕU�� $QFDN� E|\OH� ELU�\DSÕODQPD� LOH�� D�� +HU� LNL� WDUDIÕQGD� J�YHQOL÷LQLQ� VD÷ODQDFD÷ÕQD�� E�� +HU� LNL�WDUDIÕQ� NLPOL÷L� YH� HVHQOL÷LQLQ� J�YHQFH� DOWÕQD� DOÕQDFD÷ÕQD� LQDQPDNWD\Õ]�� F��.ÕEUÕV� 5XP� WDUDIÕ� EX� QLKDL� HVDVODUOD� PXWDEÕN� ROGX÷X� WDNWLUGH� ³.ÕEUÕV�.RQIHGHUDV\RQX´�WHVLVLQH�\|QHOLN�P�]DNHUHOHUH�EDúODPD\D�KD]ÕUÕ]��
'HQNWDú�YH�.OHULGHV�DUDVÕQGD�EDúODWÕODQ�GROD\OÕ�J|U�úPHOHU��\LUPLQFL�\�]\ÕOÕQ� ELWWL÷L� YH� \LUPL� ELULQFL� \�]\ÕOÕQ� EDúODGÕ÷Õ� ELU� G|QHPGH� .ÕEUÕV�NRQXVXQGD�\HQL�ELU�V�UHFLQGH�EDúODQJÕFÕ�ROX\RUGX��
�
$%¶1(�h<(/ø.�625818�9(�*$5$17ø�$17/$ù0$6,�
.ÕEUÕV� VRUXQX� RODUDN� ELOLQHQ� YH� .ÕEUÕV¶OD� LOJLOL� WHPHO� VRUXQODUÕ�LQFHOHUNHQ�|]HOOLNOH�$YUXSD¶QÕQ�J|]�|Q�QH�DOPDGÕ÷Õ�YH�NRQXQXQ�N|úH� WDúÕQÕ�WHúNLO� HGHQ� *DUDQWL� $QWODúPDVÕ� YH� RQXQ� LOJLOL� K�N�POHULGLU� NL�� .ÕEUÕV¶ÕQ�ED÷ÕPVÕ]OÕ÷ÕQÕQ� NRUXQPDVÕ�� KHU� LNL� WRSOXP� DUDVÕQGDNL� GHQJHOHUL� YH� KHU� LNL�WRSOXPXQ�� 5XP� WRSOXPXQXQ� <XQDQLVWDQ�� 7�UN� WRSOXPXQXQ� GD� 7�UNL\H� LOH�RODQ�ED÷ODUÕ�YH�QLKD\HW�øQJLOWHUH¶QLQ��VWOHUL�NXOODQPD�NRQXVXQGDNL�KDNODUÕQÕQ�KXNXNL�GD\DQD÷ÕQÕ�EX�DQODúPD�EHOLUOHQPHNWHGLU��

� *DUDQWL� $QWODúPDVÕ� \D� GD� RQXQ� K�N�POHULQL� \RN� VD\PDN� \D� GD�J|UHPH]OLNWHQ� JHOPHN� YH� \D� \DVDO� JHoHUOLOL÷L� LoLQ� V|]� NRQXVX� WHPHOOHU� YDU�PÕ"�V|]�NRQXVX�RODELOLU�PL"�*HoPLú�\ÕOODUGDNL�ROD\ODU�JHOLúPHOHU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�ho�JDUDQW|U�GHYOHW��øQJLOWHUH��7�UNL\H��]D\ÕIWD�ROVD�<XQDQLVWDQ�YH��%�0� *�YHQOLN� .RQVH\L¶QLQ� WXWXPX� GD� DQWODúPDQÕQ� JHoHUOL÷LQL� WDQÕPDNWD��*HUoHNWHQGH�� EXQX� NDEXO� HWPHPHN�P�PN�Q�GH÷LO��d�QN��� EX� DQODúPD�� KHU�GHYOHWLQ��.ÕEUÕV�NRQXVX�LOH�LOJLOHQPHOHULQLQ�KHP�\DVDO�GD\DQD÷Õ��KHP�GH�oÕNÕú�QRNWDVÕ��
$QWODúPDQÕQ� LoHUL÷LQH� G|Q�OG�÷�QGH� *DUDQWL� $QWODúPDVÕ� 0����³��.ÕEUÕV� &XPKXUL\HWL� KHU� � KDQJL� ELU� GHYOHW� LOH� WDPDPHQ� YH\D� NÕVPHQ�� KHU�KDQJL�ELU�VL\DVL�YH\D�LNWLVDGL�ELUOL÷H�NDWÕOPDPD\Õ�WDDKK�W�HGHU��%X�LWLEDUOD�KHU�KDQJL� ELU� GL÷HU� GHYOHW� LOH� ELUOHúPH\L� YH\D� $GDQÕQ� WDNVLPLQL�� GR÷UXGDQ�GR÷UX\D� YH� GROD\ÕVÕ\OD�� WHúYLN� HGHFHN� KHU� QHYL� KDUHNHWL� \DVDN� LODQ� HGHU�´�K�NP�� YDUGÕU�� $YUXSD� %LUOL÷LQH� �\HOLN�� E�W�Q� \D� GD� NÕVPL� RODUDN� ELU�HNRQRPLN�\D�GD�VL\DVL�ELU�ELUOL÷LQ�ELU�SDUoDVÕ�ROPD\Õ�LIDGH�HGHU�NL�EX�GXUXP�\XNDUÕGDNL�PDGGH\H�NDUúÕ�ELU�GDYUDQÕúWÕU�� øNLQFL�RODUDN�RUWD\D�NRQXODELOHFHN�
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RODQ�� DQWODúPD� \DOQÕ]FD� ELU� GHYOHWOH� ELUOHúPH\L� \D� GD� E�W�QOHúPH\L�\DVDNODPDNWD�� GHYOHWOHU� WRSOXOX÷X� LOH� GH÷LO�� W�U�QGHQ� ELU� LGGLD�� \XNDUÕGDNL�DQWODúPD�PHWQLQGH�\HU�DODQ�LIDGHOHULQ�|]�Q�Q��DQODúPD\Õ�\DSDQODUÕQ�DQODúPD�KD]ÕUODQÕUNHQ�]LKLQOHULQGHNL�UHVPLQ��YH�K�N�PHWOHULQ�LIDGH�HGLOHQ�QL\HWOHULQGH�NDUúÕVÕQGD�RODQ�ELU�GXUXP�RUWD\D�oÕNDUDFDNWÕU��1LWHNLP�DQWODúPD�KD]ÕUODQÕUNHQ�XOXVODUDUDVÕ� NXUXOXúODUGDQ� NDVW� HGLOHQ� XOXVODUDUDVÕ� HNRQRPLN� YH� VL\DVL�NXUXOXúODUGÕU��9H� WDQÕP�JHUH÷L�EX�NXUXOXúODUÕQ�ROXúXPX�ELUGHQ� ID]OD�GHYOHWL�LoHULU�� $QODúPD� VDGHFH� NDWÕOPD\Õ� GH÷LO� ³��VL\DVL� \D� GD� HNRQRPLN� RODUDN� ELU�GHYOHWOH� �NÕVPHQ� \D� GD� WDPDPHQ�� ELUOHúPH\L� \D� GD� E�W�QOHúPH\L�\DVDNODPDPDNWD�� EXQXQ� LoLQ� \DSÕODFDN� E�W�Q� KDUHNHWOHUL� YH� EX� W�UGHQ�WHúYLNOHULQGH� \DSÕOPDVÕQÕ� \DVDNODPDNWDGÕU�´� $QWODúPD\Õ� KD]ÕUOD\DQODU� EX�K�NP�Q�\DOQÕ]FD�7�UNL\H�YH�<XQDQLVWDQ¶ÕQ�ELUOLNWH��\H�ROGXNODUÕ�XOXVODUDUDVÕ�NXUXOXúODU�LIDGHVL�LOH�\XPXúDWPDNWDGÕU��$QFDN��$YUXSD�%LUOL÷L�LOH�LOJLOL�RODUDN�EDNÕOGÕ÷ÕQGD� GXUXPXQ� E|\OH� ROPDGÕ÷Õ� J|U�O�U�� .ÕEUÕV¶ÕQ�� $YUXSD� %LUOL÷LQH��\HOL÷LQLQ� WDQÕQPDVÕ�� \D� GD� �\HOL÷H� DOÕQPDVÕ�� RQXQ� GL÷HU� GHYOHW�� |]HOOLNOH�<XQDQLVWDQ�� \D� GD� GHYOHWOHU� WRSOXOXNODUÕ� LOH� GR÷UXGDQ� \D� GD� GROD\OÕ� RODUDN��HNRQRPLN�YH\D�VL\DVL�RUWDNOÕN�NXUPDVÕQÕ�WHúYLN�DQODPÕQD�JHOPHNWHGLU��%X�GD�\XNDUÕGDNL�LOJLOL�PDGGH\H�NDUúÕ�ELU�WXWXPGXU��
.ÕEUÕV¶ÕQ�$YUXSD�%LUOL÷LQH��\HOLNOH�LOJLOL�GXUXPXQXQ�NDUúÕVÕQGD�RODQ��GL÷HU� PDGGHOHU� YH� LIDGHOHUGH� YDU�� $\QÕ� DQWODúPDQÕQ� 0���GH� ³��.ÕEUÕV�&XPKXUL\HWL�� ED÷ÕPVÕ]OÕ÷ÕQÕQ�� WRSUDN� E�W�QO�÷�Q�Q� YH� J�YHQOL÷LQLQ�LGDPHVLQLQ�YH�D\QL�]DPDQGD�$QD\DVDVÕQD�ULD\HW�HGLOPHVLQL�VD÷ODPD\Õ�WDDKK�W�HGHU�� LIDGHVL�� .ÕEUÕV� DQD\DVDVÕ� YH� K�N�POHULQLQ� GH� JDUDQWL� DOWÕQD� DOÕQGÕ÷Õ�EHOLUWLU��$QD\DVDQÕQ�����PDGGHVL�� H÷HU�.ÕEUÕV�$%¶QLQ� �\HVL� ROXUVD�JDUDQW|U�KHU� ELU� GHYOHWH�³P�VDDGH\H� HQ� ID]OD�PDVKDU� �ONH´� LONHVLQLQ� X\JXODQPDVÕQÕ�|QJ|UPHNWHGLU� NL�� EX� GXUXPGDQ�� 7�UNL\H¶\H� QD]DUDQ� HQ� ID]OD� \DUDUODQDFDN�RODQODU�� <XQDQLVWDQ� YH� øQJLOWHUH� RODFDNWÕU�� %XQGDQ� EDúND� $QD\DVDQÕQ� ���PDGGHVL��WRSOXPXQXQ�WHPVLOFLVL�RODUDN�7�UN�EDúNDQ�\DUGÕPFÕVÕQD�<XQDQLVWDQ�YH�7�UNL\H¶QLQ��\HVL�EXOXQPDGÕ÷Õ�ELU�XOXVODUDUDVÕ�NXUXOXúD�.ÕEUÕV¶ÕQ��\HOL÷L�GXUXPXQGD� 9(72� \HWNLVLQL� NXOODQPD� KDNNLQL� WDQÕPDNWDGÕU�� <XNDUGD�EDKVHGLOHQ�PDGGHOHU�.ÕEUÕV¶ÕQ�XOXVODUDUDVÕ�ELU�NXUXOXú�\D�GD�NXUXPD��\HOL÷L�NRQXVXQGD�VHoLOHQ�ED]Õ�WHPHO�PDGGHOHU��9H�.ÕEUÕV¶ÕQ�$%��\HOL÷L�NRQXVXQGD�E�W�Q� EX�PDGGHOHU� YH� EX�PDGGHOHULQ� JHWLUGL÷L� VRUXPOXOXNODU�5XP� WRSOXPX�WDUDIÕQGDQ�oL÷QHQPLúWLU������
'L÷HU� WDUDIWDQ� JDUDQW|U� GHYOHWOHU� EX� VÕIDWODUÕQGDQ� GROD\Õ� KXNXNL�\�N�PO�O�NOHUGH� \�NOHQPLúOHUGLU�� $\QÕ� DQWODúPDQÕQ� 0���¶GH� µ<XQDQLVWDQ�7�UNL\H� YH� %LUOHúLN� .UDOOÕN�� .ÕEUÕV� &XPKXUL\HWLQLQ� EX� DQWODúPDQÕQ� �¶LQFL�PDGGHVLQGH� J|VWHULOHQ� WDDKK�WOHUL� QD]DUD� DODUDN�� .ÕEUÕV� &XPKXUL\HWLQLQ�ED÷ÕPVÕ]OÕ÷ÕQÕ�� WRSUDN� E�W�QO�÷�Q�� YH� J�YHQOL÷LQL� YH� D\QÕ� ]DPDQGD�$QD\DVDQÕQ�7HPHO�0DGGHOHUL�LOH�NXUXODQ�QL]DPL�WDQÕUODU YH�JDUDQWL HGHUOHU�¶�LIDGHVL�� D\QL� PDGGHQLQ� �¶LQFL� IÕNUDVÕQGD� µ<XQDQLVWDQ�� 7�UNL\H� YH� %LUOHúLN�.UDOOÕN�D\QL�úHNLOGH�NHQGLOHULQL�LOJLOHQGLUGL÷L�QLVSHWWH� .ÕEUÕV¶ÕQ�KHU�KDQJL�ELU�GHYOHWOH� ELUOHúPHVLQL� YH\D� $GD¶QÕQ� WDNVLPLQL�� GR÷UXGDQ� GR÷UX\D� \DGD�GROD\ÕVÕ\OD�WHúYLN�HWPHN�JD\HVLQL�J�GHQ�KHU�KDQJL�ELU�KDUHNHWL�\DVDN�HWPH\L�WDDKK�W� HGHU�¶� K�NP�� \HU� DOPDNWD� EX� GD\DQDNODU� .ÕEUÕV¶ÕQ� $%� �\HOLN�
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NRQXVXQGD� øQJLOWHUH¶� \H� YH� JHUoHNWHQGH� <XQDQLVWDQ¶D� YHWR� KDNNÕQÕ�WDQÕPDNWDGÕU��
%�W�Q� EX� GXUXPODU� RUWDGD� LNHQ�� .ÕEUÕV¶ÕQ� $%� DOÕQPDVÕ�� RQXQ� ELU��\HVL� ROPDVÕ�� �\HOLN� \�N�PO�O�NOHULQL� DGDQÕQ� WHN� WHPVLOFLVL� RODUDN� \HULQH�JHWLUPHVLQGH� YH� WRSOXOXN� �\HOHULQLQ� DGD\D� NDUúÕ� VRUXPOXOXN� YH�\�N�PO�O�NOHULQL�\HULQH�JHWLUPHVLQGH�GH�NDUúÕOÕNOÕ�RODUDN�RUWD\D�ELU�oRN�VRUXQ��oÕNDUDFDNWÕU�� %X� \�N�PO�O�N� YH� VRUXPOXOXNODUOD� LOJLOL� RODUDN� øQJLOL]�K�N�PHWL�� $YUXSD� .RPLV\RQX� YH� 0DKNHPHVL� DWÕIWD� EXOXQPXúODU�� DQFDN�.ÕEUÕV¶ÕQ� �\HOLN� EDú� YXUXVX� GH÷HUOHQGLUPH\H� DOÕQGÕ÷ÕQGD� .RPLV\RQ�� EDú�YXUX\X�NDEXO�HGHUNHQ�X\JXQ�ELU�VRQXo�EHOLUOH\HPHPLúWLU��
�
6218d�

� $YUXSD� YH� 2UWDGR÷X¶QXQ� ����� \ÕOOÕN� WDULKL� V�UHFLQL� LQFHOH\HFHN�ROXUVDN� 7�UNOHULQ� EX� FR÷UDIL� E|OJHGH� \HU� DOGÕ÷ÕQÕ� YH� R� J�QGHQ� J�Q�P�]H�NDGDU�$YUXSD¶QÕQ�ELU�SDUoDVÕ�ROGX÷XQX�J|UPHNWH\L]��
.ÕEUÕV¶ÕQ�$%�QH��\HOL÷L�NRQXVX�LOH�LOJLOL�RUWD\D�oÕNDQ�VRUXQODU�VL\DVL�VRUXQODU� GH÷LO�� \XNDUGD� DoÕNODQPD\D� oDOÕúÕOGÕ÷Õ� JLEL�� GD\DQD÷ÕQÕ�DQODúPDODUGDQ�DODQ�WDPDPHQ�KXNXNL�VRUXQODUGÕU��*DUDQWL�$QWODúPDVÕ�WDUDIODUD�ELU� WDNÕP� \DUDUODU� VD÷ODPÕúWÕU�� $QFDN� EX� \DUDUODU� VRUXPOXOXNODU� YH�\�N�PO�O�NOHUGH� � JHWLUPHNWHGLU�� øQJLOWHUH�� <XQDQLVWDQ�� 7�UNL\H� YH� $%��\HOHUL� XOXVODU� DUDVÕ� KXNXNX� YH� DQODúPDODUÕQ� JHWLUGL÷L� \�N�PO�O�NOHUL�WDQÕ\RUODUVD� NL� |\OH� ROPDVÕ� JHUHNLU�� EX� \�N�PO�O�NOHULQL� \HULQH� JHWLUPHOHUL�JHUHNLU�� .ÕEUÕV¶ÕQ� $%� �\HOLN� EDú� YXUXVX�� \XNDUÕ� GD� EHOLUWLOHQ� QHGHQOHU�oHUoHYHVLQGH� DGDGDNL� GH� IDFWR� ILLOL� GXUXP� JHUH÷L� GH÷HUOHQGLUPH� GÕúÕ�EÕUDNÕOPDVÕ��\D�GD�DVNÕ\D�DOÕQPDVÕQÕ�JHUHNWLULUGL���

� .ÕEUÕV� VRUXQXQXQ� o|]�PH� NDYXúWXUXOPDVÕQGD� � WDUDIODUÕQ� |Q�QGH� �o�P�PN�Q�VHoHQHN�J|]�N�\RU��
� ��6WDW�V�4XR¶QXQ�GHYDPÕ�
� ��6L\DVL�� HNRQRPLN�� DVNHUL� DUDoODUOD� VWDW�V� TXR¶QXQ� NDUúÕOÕNOÕ�WDYL]OHUOH�WHN�WDUDIOÕ�GH÷LúLPL�
� ��.DUúÕOÕNOÕ�RODUDN�X]ODúDELOHFHN�ELU�o|]�P��
� <XNDUÕGDNL� VHoHQHNOHUGHQ� LONL�� PHYFXW� GXUXPXQ� PXKDID]DVÕQÕ�|QJ�U�U���%X��LNL�WRSOXP�DUDVÕQGD��úLGGHWLQ�YH�SR]LWLI�ELU�EDUÕúÕQ�EXOXQPDGÕ÷Õ�ELU�VHoHQHNWLU��øNLQFL�VHoHQHN��$GD¶GDNL�WRSOXPODU�DUDVÕQGD�YH�<XQDQLVWDQ�YH�7�UNL\H�DUDVÕQGD�DoÕN�oDWÕúPD� LKWLPDOLQL� KHU�]DPDQ�RUWD\D�oÕNDUDELOHFHN�ELU�VHoHQHNWLU��<DOQÕ]FD��o�QF��VHoHQHN�$GD¶GD�YH�E|OJHGH�EDUÕú�YH�LVWLNUDUÕQ�YH�LúELUOL÷LQLQ� HOGH� HGLOPHVLQGH� JHoHUOL� ELU� VHoHQHN��+HU� LNL� WDUDIÕQGD� ND]DQoOÕ��ROGX÷X�ND\EHGHQ�WDUDIÕQ�ROPDGÕ÷Õ�EX�VHoHQHN��DQFDN��WDUDIODUGDQ�KHU�ELULQLQ���GXUXPXQ� NDUúÕOÕNOÕ� RODUDN� ELU� GH]� DYDQWDM� VD÷ODPDGÕ÷ÕQÕ�� GHQH\LPOH�� KHU� ELU�
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WDUDI� \HWHUL� NDGDU� ELUELUOHULQH� NDUúÕOÕNOÕ� � J�YHQ� VD÷ODGÕ÷ÕQGD�� KHU� ELU� WDUDIÕQ��LKWL\DoODUÕQD� XPXWODUÕQD� LOJLOHULQH� VD\JÕ� GX\XOXS� EXQODU� WDWPLQ� HGLOGL÷LQGH��VD÷ODQDELOLU��%XJ�Q��5XP� WDUDIÕ��$GD¶QÕQ� WHN�YH�JHoHUOL� WHPVLOFLVL�ROGX÷XQX�LIDGH�HWWL÷L�V�UHFH��..7&¶QH�HNRQRPLN�DPEDUJR�X\JXODPDVÕQD�GHYDP�HWWL÷L�V�UHFH�YH�QLKD\HW�XOXVODU�DUDVÕ�WRSOX�EXQODUÕQ�GHYDPÕQD�J|]�NDSDGÕ÷Õ�V�UHFH�ELU�EDUÕú�YH�KX]XU�RUWDPÕQÕQ�ROPDVÕ�V|]�NRQXVX�RODPD]��
� 8OXVODUDUDVÕ� WRSOXP�KHU� LNL� WDUDIÕQGD� IHGHUDO�ELU�oDWÕ�DOWÕQGD�ELUOLNWH�\DúD\DELOHFHNOHU�\ROXQGDNL�YDUVD\ÕPÕ�NRQX\D�\DQOÕú�ELU�\DNODúÕPGÕU��$GD¶GD�LNL� GHYOHW� YH� LNL� IDUNOÕ� WRSOXP� EXOXQGX÷X� JHUoH÷LQL� GH� J|UPHPH]OLNWHQ�JHOPHNWHGLUOHU��
� ��� $÷XVWRV� ����� WDULKLQGH� ..7&¶QLQ� NRQIHGHUDV\RQ� |QHULVL�SUDJPDWLN� ELU� PDQWÕ÷D� YH� .ÕEUÕV¶ÕQ� JHUoHNOHULQH� GD\DQPDNWDGÕU�� %X� |QHUL��$GD¶GDNL�oDWÕúPDFÕ� LOLúNLOHUL�� �NRQIHGHUDO�G�]HQOHPHOHUOH��ELU�DUDGD��ELUOLNWH��LúELUOL÷LQH�G|Q�úW�UHELOPH�DPDFÕQD�G|Q�NW�U��
� .ÕEUÕV¶WD�NDOÕFÕ�� V�UG�U�OHELOLU�JHOHFHN��$GD¶GD� LNL� IDUNOÕ� WRSOXP�YH�LNL� IDUNOÕ� GHYOHW� EXOXQGX÷X� JHUoH÷LQLQ� NDEXO�� LOH� P�PN�Q� RODFDNWÕU�� %X�YL]\RQXQ� JHUoHNOHúPHVLQLQ� |Q�QGHNL� HQJHOOHULQ� NDOGÕUÕOPDVÕ� $GD� YH� E|OJH�LoLQ�VÕQÕUVÕ]�IÕUVDW�NDSÕODUÕQÕQ�DUGÕQD�NDGDU�DoÕOPDVÕ�RODFDNWÕU��
�

<$5$5/$1,/$1��.$<1$./$5�
��� %DUWPDQQ�� %DUU\�� )DFÕQJ� 1HZ� 5HDOÕWÕHV� 3HUFHSWÕRQV� -RXUQDO� RI�,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ��� 6HSWHPEHU�1RYHPEHU�������
��� %OXPHQZÕW]��'ÕHWHU��&\SUXV�3ROÕWÕFDO� DQG� /HJDO� 5HDOÕWÕHV��3HUFHSWÕRQV�-RXUQDO�RI�,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ���6HSWHPEHU�1RYHPEHU�������
��� 'HQNWDú��5DXI�5��7KH�&UX[�RI�7KH�&\SUXV�3UREOHP� 3HUFHSWÕRQV�-RXUQDO�RI� ,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ��� 6HSWHPEHU�1RYHPEHU�������
��� 'RGG�� &OHPHQW� +�� &RQIHGHUDWÕRQ�� )HGHUDWÕRQ� DQG� 6RYHUHÕJQW\�7KHRU\�DQG� � 3UDFWÕFH�� 3HUFHSWÕRQV� -RXUQDO� RI� ,QWHUQDWLRQDO� $IIDÕUV�� 6$0��9ROXPH�,9��1XPEHU����6HSWHPEHU�1RYHPEHU�������
��� (PLQHU� &LOHU�øONPDQ� *�OGHQ�� $YUXSD� %LUOL÷L� YH� .ÕEUÕV��KWWS��NNWF�SXELQIR�JRY�QF�WU��
��� (PLQHU��dLOHU��(JHPHQOL÷H�'D\DQPD\DQ�+DN��+DN�'H÷LOGLU"�



��

��� (UWHN�Q�� 1HFDWL� 0�QLU�� 7KH� /RÕ]ÕGRX� &DVH�0ÕVFDUUÕDJH� RI� -XVWÕFH��3HUFHSWÕRQV�-RXUQDO�RI�,QWHUQDWLRQDO�$IIDÕUV��6$0��9ROXPH�,9��1XPEHU����6HSWHPEHU�1RYHPEHU�������
��� *D]LRGOX�$�&��$YUXSD�%LUOL÷L��.ÕEUÕV�YH�7�UNL\H��
��� ,1$)�� ³(VLU� $OGÕ÷ÕPÕ]� +HU� %XOJDUÕ� 6�QJ�OHGLN�� .DIDVÕQÕ� .HVWLN��´� ��(NLP�������
���� ,1$)�� ��� 0D\ÕV� ����¶GD� <XQDQOÕODUÕQ� .ÕúNÕUWWÕ÷Õ� 5XPODU� 6DPVXQ¶GD�$WDW�UN¶H�6XLNDVW�*LULúLPLQGH�%XOXQPXúODUGÕ��0D\ÕV�������
���� ,1$)��$YUXSD�7�UNL\H¶GHQ�1H�øVWL\RU��ùXEDW�������
���� ,1$)�� $YUXSD¶QÕQ� 7�UNL\H� 3ROLWLNDVÕQGD� <�]\ÕOODUFD� 'H÷LúHQ� %LU� úH\�<RN��(NLP�������
���� ,1$)��%DONDQODU¶GD�6R\NÕUÕP�(\OHPOHUL�YH�0LORVHYLo¶LQ�,QVDQOÕ÷D�.DUúÕ�øúOHPHNWH�2OGX÷X�8WDQo�9HULFL��6XoODU��2FDN�������
���� ,1$)�� 'R÷X� 7�UNLVWDQ� 6RUXQX� YH� 2UWD� $V\D� 7�UN� &XPKXUL\HWOHUL��.DVÕP�������
���� ,1$)��*HUoHNOHUL�*|UPHQLQ�=DPDQÕ�$UWÕN�*HOGL��1LVDQ�������
���� ,1$)��*LULW¶WHQ�.ÕEUÕV¶D��(NLP�������
���� ,1$)��*UHFH¶V�0ÕOÕWDU\�%XÕOG�8S�3ROÕF\� ���WK��2FWREHU�������
���� ,1$)��,UDN�'RV\DVÕ��1LVDQ�������
���� ,1$)��.D\EHGLOHQ�=DPDQ�%RúXQD������ùXEDW�������
���� ,1$)��.ÕEUÕV¶WD�.D\ÕSODU�*HUoH÷L��������������
���� ,1$)��.ÕEUÕV¶WD�2VPDQOÕ�7DULKL��2FDN��������
���� ,1$)��.X]H\�.ÕEUÕV�3DWODPD\D�+D]ÕU�3DWODPD\D�+D]ÕU�%LU�%DUXW�)ÕoÕVÕ�+DOLQH�*HOGL�����0D\ÕV�������
���� ,1$)��7DULK�<DODQ�6|\OHPH]��ùXEDW�������
���� ,1$)��7DULKoL�'5,$8/'��+D\DO�øoLQGH�<DúD\DQ�/HúOHU��´���(NLP������
���� ,1$)��7�UN�<XQDQ�'LSORPDVL�7DULKL�������������
���� ,1$)��<XQDQLVWDQ�7DULKL�%R\XQFD�0DNHGRQ�9DUOÕ÷ÕQÕ�+HS�<D÷PDOD\D�dDOÕúWÕ��$UDOÕN�������
���� ,1$)��<XQDQLVWDQ����.�UGLVWDQ��$UDOÕN�������



��

���� øONPDQ��*�OGHQ��..7&¶\L�<RN�)DU]HGHUHN�%LU�$QWODúPD�<DSÕODELOLU�PL"�
���� øVPDLO��6DEDKDWWLQ��(JHPHQOL÷H�'D\DQPD\DQ�(úLWOLN��(úLWOLN�(JHPHQOL÷H�'D\DQPD\DQ�+DN�+DN�'H÷LOGLU��
���� øVPDLO�� 6DEDKDWWLQ�� ..7&� &XPKXUEDúNDQÕ� 5DXI� 5�'HQNWDú¶ÕQ� �� 0DUW������ WDULKLQGH� ..7&� 0HFOLVLQGH� <DSWÕ÷Õ� .RQXúPD�� 7DQÕWPD� 'DLUHVL�0�G�U���
���� .DEDDOLR÷OX�� +DOXN�� (8� 0HPEHUVKÕS� DQG� &RQVWÕWXWÕRQDO� 5HTXÕUHPHQW�3HUFHSWÕRQV�-RXUQDO�RI�,QWHUQDWLRQDO�$IIDÕUV��6$0��9ROXPH�,9��1XPEHU����6HSWHPEHU�1RYHPEHU�������
���� .DUVDYUDQ��(URO��'XUGXUXQ�$%¶\L�øQHFHN�9DU��
���� 0DQLVDOÕ��(URO��..7&¶QÕQ�*HOHFH÷L��*�QH\�.ÕEUÕV�5XP�<|QHWLPLQLQ�$%�h\HOL÷L�YH�)HGHUDV\RQ�.RQXVX��
���� 0HQGHOVRQ�� 0�+�� 6XPPDU\� RI� 7KH� 2SÕQÕRQ� 7KH� $SSOÕFDWÕRQ� RI� 7KH�³5HSXEOÕF� RI� &\SUXV´� WR� -RÕQ� 7KH� (8�� 3HUFHSWÕRQV� -RXUQDO� RI�,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ��� 6HSWHPEHU�1RYHPEHU�������
���� 1HFDWLJLO�� =DLP� 0�� 7KH� /RÕ]ÕGRX� &DVH�$� &UÕWÕFDO� ([DPÕQDWÕRQ��3HUFHSWÕRQV�-RXUQDO�RI�,QWHUQDWLRQDO�$IIDÕUV��6$0��9ROXPH�,9��1XPEHU����6HSWHPEHU�1RYHPEHU�������
���� 2OJXQ�� (UJ�Q�� &\SUXV�� $� 1HZ� DQG� 5HDOÕVWÕF� $SSURDFK�� 3HUFHSWÕRQV�-RXUQDO� RI� ,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ���6HSWHPEHU�1RYHPEHU�������
���� gUHN��2VPDQ�1��..7&¶GHQ�1�IXV� YH� &R÷UDIL�%DNÕPGDQ�'DKD�.�o�N�YH\D�..7&¶GHQ� $]�%�\�N� %D÷ÕPVÕ]� YH�8OXVODUDUDVÕ� .XUXOXúODUD�h\H�'HYOHWOHU��
���� 5DWÕS��$UPDQ��.ÕEUÕV�7�UN�¶Q�Q������$QODúPDODUÕ�dHUoHYHVLQGH�$YUXSD�%LUOL÷LQH�7�UNL\H¶VL]�*LUPHVL�0�PN�Q�P�"�
���� 6R\VDO��0�PWD]��$ 6ROXWÕRQ�)RU�&\SUXV�7KURXJK�6WDWHKRRG��3HUFHSWÕRQV�-RXUQDO� RI� ,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ���6HSWHPEHU�1RYHPEHU�������
���� 6WHSKHQ��0ÕFKDHO��&\SUXV�DQG�7KH�5XOH�RI�/DZ��3HUFHSWÕRQV�-RXUQDO�RI�,QWHUQDWLRQDO� $IIDÕUV�� 6$0�� 9ROXPH� ,9�� 1XPEHU� ��� 6HSWHPEHU�1RYHPEHU�������
���� 7HNDNSÕQDU��(UoLQ��*LULW�.ÕEUÕV�(QRVLV�


