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g=(7���'HYOHW� IDDOL\HWOHULQLQ� \�U�W�OPHVL� LoLQ� JHUHNOL� JHOLUOHU� GH÷LúLN�
\ROODUGDQ�VD÷ODQPDNWDGÕU��.DPX�ILQDQVPDQÕQÕQ�HQ�|QHPOL�ND\QD÷ÕQÕ�YHUJLOHU�ROXúWXUPDNWDGÕU��7DULKVHO� V�UHo� LoLQGH� YHUJL�� |QFHOHUL�PDO� YH�KL]PHW� RODUDN�WDKVLO� HGLOPHNWH\GL�� 3DUDQÕQ� HNRQRPLN� DODQGD� NXOODQÕPÕQÕQ� \D\JÕQODúPDVÕ��YHUJLQLQ�GH�SDUD�LOH�WDKVLOLQL�JHUHNWLUPLúWLU��9HUJL�P�NHOOHIOHUL�JHUoHN�YH�W�]HO�
NLúLOHUGHQ� ROXúPDNWDGÕU�� � %X� oDOÕúPDPÕ]GD�� JHUoHN� NLúLOHUGHQ� DOÕQDQ� *HOLU�9HUJLVL� NDSVDPÕQGD�� �FUHWOLOHULQ� YHUJLOHQGLULOPHVL� LOH� EX� YHUJLQLQ� �FUHWOLOHU��]HULQGH�ROXúWXUGX÷X�VRV\R�HNRQRPLN�YH�PDOL�HWNLOHUL�NDUúÕODúWÕUPDOÕ�ELoLPGH�
HOH�DOÕQPDNWDGÕU��

$%675$&7�*RYHUQPHQW� FROOHFWV� UHYHQXHV� IURP� GLIIHUHQW� VRXUFHV� LQ� RUGHU� WR�
SURYLGH� VHUYLFHV�� 7KH� PRVW� LPSRUWDQW� VRXUFH� RI� SXEOLF� ILQDQFH� LV� WD[HV�� ,Q�KLVWRULFDO�SHUVSHFWLYH��WD[HV�ZHUH�FROOHFWHG�DV�JRRGV�DQG�VHUYLFHV��KRZHYHU��FROOHFWLQJ� WD[HV�DV�PRQH\�UDWKHU� WKDQ�JRRGV�DQG�VHUYLFHV�KDV�EHFRPH�PRUH�
FRPPRQ� VLQFH� PRQH\� ZDV� XVHG� DV� DQ� H[FKDQJH� WRRO� LQ� PRVW� RI� HFRQRPLF�DFWLYLWLHV��7D[�SD\HUV�DUH�FRQVLVWLQJ�RI�LQGLYLGXDOV�DQG�FRUSRUDWLRQV��,Q�WKLV�VWXG\��WD[DWLRQ�RI�LQFRPH�WD[�DQG�VRFLR�HFRQRPLFV�DQG�ILVFDO�HIIHFWV�RI�WD[HV�RQ�ZDJH�HDUQHUV�ZHUH�DQDO\]HG�FRPSUHKHQVLYHO\���
�9HUJL��*HOLU�9HUJLVL��hFUHW��9HUJL�<�N���hFUHWOL��*HOLU��WD[��LQFRPH�WD[��ZDJH��WD[�EXUGHQ��ZDJH�HDUQHU��LQFRPH��

*ø5øù�
'HYOHW� IDDOL\HWOHULQLQ� \�U�W�OPHVL� LoLQ� JHUHNOL� RODQ� JHOLUOHU� GH÷LúLN�ND\QDNODUGDQ� VD÷ODQPDNWDGÕU�� 7DULKVHO� V�UHo� LoLQGH� |QFHOHUL�PDO� YH� KL]PHW�úHNOLQGH� ³D\QL´� WRSODQDQ� JHOLUOHULQ� \HULQL� ]DPDQOD� ³QDNGL´� RODUDN� WDKVLO�
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HGLOHQ�JHOLUOHU�DOPÕúWÕU���.DPX�JHOLUOHULQLQ�WRSODP�KDFPL�YH�ELOHúLPL�LOH�JHOLU�W�U�Q�Q� VHoLPL� PDOL\H� SROLWLNDVÕQÕQ� DPDoODUÕQD� J|UH� GH÷LúPHNWHGLU��*HQHOOLNOH� �ONHOHULQ� PDOL� VLVWHP� ELOHúLPL� VL\DVDO�� VRV\DO� YH� HNRQRPLN�NRúXOODUD�J|UH�GH÷LúPHNOH�ELUOLNWH��SL\DVD�HNRQRPLVLQH�GD\DQDQ�NDSLWDOLVW�YH�NDUPD� HNRQRPL� G�]HQLQL� EHQLPVH\HQ� WRSOXPODUGD� YHUJL� JHOLUOHUL� WRSODP�GHYOHW�JHOLUOHULQLQ��������VHYL\HOHULQH�XODúPDNWDGÕU��
dD÷GDú�GHYOHW�JHOLUOHULQLQ�HQ�|QHPOLVL�RODQ�YHUJLOHU��ND\QD÷ÕQÕ�PLOOL�JHOLU� YH� VHUYHWLQ� ROXúWXUGX÷X� YH� KHUNHVLQ� PDOL� J�F�QH� J|UH� |GHPHNOH�\�N�PO��ROGX÷X�HNRQRPLN�GH÷HUOHUGLU��9HUJLOHQGLUPH�V�UHFL��NLúLOHUOH�GHYOHW�DUDVÕQGD� ELU� DODFDN�ERUo� LOLúNLVL� ROXS�� GHYOHW� \D� GD� GHYUHGLOPLú� \HWNL\H�GD\DQDUDN� ED]Õ� JHUoHN�W�]HO� NLúLOHU� WDUDIÕQGDQ� J�F�Q�� DQD\DVDGDQ� DODQ� ELU�FHELU�LOH�WRSOXPX�ROXúWXUDQ�NLúLOHUGHQ�NDUúÕOÕNVÕ]�YH�QDNGL�|GHPHOHU�úHNOLQGH�WRSODQPDNWDGÕU�� hONHPL]GH�KDOHQ�\�U�UO�NWH�EXOXQDQ�*HOLU�9HUJLVL�6LVWHPL��$OPDQ�YHUJL� VLVWHPLQGHQ�D\QHQ�DNWDUÕODQ� ������������� WDULK�YH������6D\ÕOÕ�*HOLU�9HUJLVL�.DQXQX��YH������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�\�U�UO�÷H�NRQXOPXú�ELU�VLVWHPH�GD\DQPDNWDGÕU��
9HUJLOHU�� EDNÕú� DoÕVÕQD� J|UH� oHúLWOL� ELoLPOHUGH� VÕQÕIODQGÕUÕOPDNWDGÕU��.LúLOHULQ�JHOLU�HOGH�HWPHOHUL��W�NHWLP�\DSPDODUÕ�YH�VHUYHW�VDKLEL�ROPDODUÕ�JLEL�GXUXPODU� oHúLWOL� YHUJLOHULQ� NRQXVXQX� ROXúWXUPDNWDGÕU�� *HOLU� 9HUJLVL�NDSVDPÕQGD�\HU�DODQ��FUHWOLOHU��YHUJL�VLVWHPLPL]�LoLQGH�JHUHN�HPH÷LQ��UHWLPH�NDWÕOPDVÕQD� J|UH� ³JHOLU� �]HULQGHQ� DOÕQDQ� YHUJLOHU´� JHUHNVH� HOGH� HGLOHQ�JHOLUGHQ� WDVDUUXI� H÷LOLPOHULQLQ� G�ú�NO�÷�� QHGHQL\OH� ³W�NHWLP� YHUJLOHUL´�NDSVDPÕQGD� YHUJLOHQGLULOPHNWH� YH� VD\ÕODUÕ�� �UHWLPH� ND]DQGÕUGÕNODUÕ� NDWPD�GH÷HU� YH� YHUJL� KDVÕODWÕQD� NDWNÕODUÕ� LOH�PLOOL� HNRQRPL� LoLQGH�E�\�N�ELU� |QHP�DU]� HWPHNWHGLUOHU��g]HOOLNOH� DOÕP� J�F��� YHUJL� \�N��� �UHWNHQOLN�YHULPOLOLN� YH�PLOOL�JHOLUGHQ�DOGÕNODUÕ�SD\�YE��NRQXODU��EX�NHVLPLQ�VRUXQ�YH�WDOHSOHUL��ONHPL]�J�QGHPLQGH�V�UHNOL�WDUWÕúPD�NRQXVX�ROPDNWDGÕU��
%X� oDOÕúPD� LOH� �ONHPL]GHNL� �FUHWOLOHULQ�� DOÕP� J�oOHUL�� JHOLU�GXUXPODUÕ�� YHULPOLOLN� YH� �FUHW�� PDOL\HW� LOLúNLOHUL� JLEL� NRQXODUGDNL� ELOLPVHO�YHULOHU� \DUGÕPÕ\OD� \ÕOODUD� J|UH� YH� |UQHN� �ONHOHU� ED]ÕQGD� NDUúÕODúWÕUPDOÕ�ELoLPGH�YHUJLOHQGLULOPHVL�NRQXVX�LQFHOHQHFHNWLU��
�
���� 7h5.����9(5*ø����6ø67(0ø1'(����h&5(7/(5����9(�� 9(5*ø/(1'ø5ø/0(6ø�
*HOLU� 9HUJLVL� .DQXQX¶QXQ� ��� PDGGHVL� LOH� G�]HQOHQHQ� \HGL� JHOLU�XQVXUXQGDQ� ELUL� RODQ� �FUHWOHULQ� YHUJLOHQGLULOPHVL�� VDGHFH� HPHN� IDNW|U�Q�Q�

�
� 6DOLK�785+$1��9HUJL�7HRULVL�YH�3ROLWLNDVÕ� )LOL]�.LWDEHYL��øVWDQEXO�������V������� 0HKPHW�$56/$1��9HUJL�+XNXNX� <DNODúÕP�<D\ÕQFÕOÕN��$QNDUD��������V������� +DOLO�1$'$52ö/8��.DPX�0DOL\HVL�7HRULVL� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù������%DVNÕ�øVWDQEXO�������V�������� 2VPDQ�3(+/ø9$1��9HUJL�+XNXNX� 'HU\D�.LWDEHYL��7UDE]RQ��������V������� øOKDQ�g=(5��9HUJLOHPH� øONHOHUL� YH�7�UN�9HUJL� 6LVWHPL�72'$ø(�<D\ÕQÕ��<D\��1R�� �����$QNDUD��������V�����
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�UHWLPH� ILNUHQ�YH\D�EHGHQHQ�NDWÕOPDVÕ� LOH� HOGH�HGLOHQ�JHOLUH�GD\DQPDNWDGÕU��³gGHPH�J�F�´�YH�³YHUJLOHQGLUPH�WHNQL÷L´�DoÕVÕQGDQ�GL÷HU�JHOLU�XQVXUODUÕQGDQ�IDUNOÕ�\DSÕGDNL��FUHWOHUOH�LOJLOL�KXNXNL�G�]HQOHPHOHU�KHP�%RUoODU�.DQXQX¶QGD�KHP� GH� *HOLU� 9HUJLVL� .DQXQX� NDSVDPÕQGD� G�]HQOHQPLúWLU�� $úD÷ÕGD� V|]��HGLOHQ�EX�KXNXNL�G�]HQOHPHOHU�D\UÕQWÕOÕ�ELoLPGH�HOH�DOÕQPDNWDGÕU���
�����hFUHWLQ�7DQÕPÕ��
+XNXNL� YH� LNWLVDGL� DoÕGDQ� GH÷LúLN� WDQÕPODUÕ� \DSÕODQ� �FUHW�� WHNQLN�ELOJL�� \HWHQHN�� GHQH\LP� JLEL� ILNUL� YH� EHGHQVHO� ER\XWOX� HPH÷LQ� DU]Õ�NDUúÕOÕ÷ÕQGD� HOGH� HGLOHQ� QDNGL� YH� D\QL� |GHPHOHULQ� W�P�QGHQ� ROXúPDNWDGÕU��*HQHO� RODUDN� |GHQHN�� WD]PLQDW�� ]DP�� DYDQV�� DLGDW�� SULP�� LNUDPL\H� JLEL�GH÷LúLN�DGODU�DOWÕQGD�\DSÕODQ�|GHPHOHULQ�W�P���FUHWL�LIDGH�HWPHNWHGLU��
hFUHWOHUOH�LOJLOL�RODUDN�%RUoODU�.DQXQX¶QXQ�KL]PHW�DNGL�E|O�P�QGH��³ KL]PHW� DNGL�� ELU�PXNDYHOHGLU� NL� RQXQOD� LúoL� EHOLUOL� V�UHOL� YH\D� V�UHVL]� ELU�]DPDQGD� KL]PHW� J|UPH\L� YH� Lú� VDKLEL� GDKL� RQD� ELU� �FUHW� YHUPH\L� WDDKK�W�HGHU´� K�NP�QH� \HU� YHULOPLúWLU�� *9.� ���� PDGGHVLQ� ��� IÕNUDVÕQGD� GD� �FUHW��³LúYHUHQH�WDEL�YH�EHOLUOL�ELU�Lú\HULQH�ED÷OÕ�RODUDN�oDOÕúDQODUD�KL]PHW�NDUúÕOÕ÷Õ�

RODUDN� YHULOHQ� SDUD� YH� D\ÕQ� LOH� VD÷ODQDQ� YH� SDUD� LOH� WHPVLO� HGLOHELOHQ�PHQIDDWOHU��RODUDN�WDQÕPODQPÕúWÕU��
*HOLU� YHUJLVL� NDSVDPÕQGD� \DSÕODQ� ELU� |GHPHQLQ� �FUHW� ROXS�ROPDGÕ÷ÕQÕQ� WHVSLWLQGH� �FUHWLQ� WDQÕPÕQD� GD\DQDQ� ED]Õ� |QHPOL� NÕVWDVODU�JHWLULOPLúWLU��%X�NÕVWDVODU��FUHWLQ�XQVXUODUÕ�YH�|]HOOLNOHULQL�ROXúWXUPDNWDGÕU���

� �����hFUHWLQ�8QVXUODUÕ�YH�g]HOOLNOHUL�
*HOLU� 9HUJLVL� .DQXQX� ���� PDGGHVLQGH� LIDGH� HGLOGL÷L� �]HUH� �FUHWLQ�XQVXUODUÕQGDQ� ELULQFLVL�� KL]PHW� HUEDEÕQÕQ� LúYHUHQH� WDEL� RODUDN� KL]PHW�J|UPHVLGLU��hFUHW� JHOLUL� HOGH� HGHQOHU� NHQGLVLQL� LúH� DODQ� YH� RQD� HPLU� WDOLPDW�YHUHQ� ELU� LúYHUHQH� ED÷OÕ� RODUDN� oDOÕúPDN� ]RUXQGDGÕUODU�� hFUHWOLOHUGHNL��ED÷ÕPOÕOÕN� |]HOOL÷L�� RQODUÕ� VHUEHVW� PHVOHN� ND]DQFÕ� VDKLSOHULQGHQ� D\ÕUW� HGHQ�|QHPOL�IDNW|UG�U��øúYHUHQ�LOH�KL]PHW�HUEDEÕ�DUDVÕQGD�V|]OHúPH�ROPDVÕ�]RUXQOX�ROPDGÕ÷Õ�JLEL�ELUGHQ�ID]OD�LúYHUHQH�ED÷OÕ�RODUDN�oDOÕúÕOPDVÕ�GD�P�PN�QG�U��øNLQFLVL�� EHOLUOL� ELU� Lú� \HULQH� ED÷OÕ� ROPDNWÕU��6|]� NRQXVX� ED÷OÕOÕN�� EHOLUOL� ELU�Lú\HULQGH�GHYDPOÕ�úHNLOGH�EXOXQPDN�YH\D�EXOXQPDNVÕ]ÕQ�KXNXNHQ�Lú\HULQGHQ�DOÕQDQ�HPLU�YH�WDOLPDWODUD�X\DUDN�LúOHULQ�VRQXFXQX�Lú\HULQH�VXQPDN�úHNOLQGH�GH� RODELOPHNWHGLU�� gUQH÷LQ�� SD]DUODPDFÕODU�� UHSUHVDQWODU� YE��� ho�QF�V���

|GHPHQLQ�PXWODND�KL]PHW�DU]Õ�NDUúÕOÕ÷ÕQGD�\DSÕOPDVÕGÕU��hFUHW�RODUDN�\DSÕODQ�|GHPH��LID�HGLOPLú�YH\D�HGLOHFHN�ELU�KL]PHW�NDUúÕOÕ÷ÕQD�GD\DQPDN�]RUXQGDGÕU��
�
� 0HKPHW�72681(5��$5,.$1�=H\QHS�� �<(5(/ø�$KPHW�%XUoLQ��D���7�UN�9HUJL�6LVWHPL�'(h�0DOL\H�%|O�P��0DVD�VW��<D\ÕQFÕOÕN�%LULPL�����%DVNÕ��ø]PLU��������V������� +�VH\LQ� �$.<,/',=��hFUHW�<DSÕVÕQÕQ�2OXúXPX� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�<D\ÕQÕ��<D\��1R������6'h�%DVÕPHYL��,VSDUWD��������V������� 1XUHWWLQ�%ø/ø&ø��9HUJL�+XNXNX� <DNODúÕP�<D\ÕQODUÕ�$QNDUD��������V�������� 'R÷DQ�ù(1<h=�7�UN�9HUJL�6LVWHPL� <DNODúÕP�<D\ÕQODUÕ�����%DVNÕ��$QNDUD�������V��������� 0HKPHW�72681(5��D���D�J�H��V���������
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<DSÕODQ�|GHPHQLQ�KL]PHW�DU]Õ�NDUúÕOÕ÷ÕQGD�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕQ� WHVSLWLQGH�LVH�� Lú� DNGL� YH� Lú� NDQXQX� JHoHUOLGLU�� hFUHWWHQ� V|]� HGLOHELOPHVL� LoLQ�PXWODND�LúYHUHQOH�KL]PHW�HUEDEÕ�DUDVÕQGD�\D]ÕOÕ�YH\D�V|]O��ELU�KL]PHW�DNGL�ROPDOÕGÕU���'|UG�QF�V�� LVH�� |GHPHQLQ� SDUD�� D\ÕQ� YH\D� SDUD� LOH� WHPVLO� HGLOHELOHQ�PHQIDDWOHUGHQ� ROXúPDVÕGÕU��%X� W�U� |GHPHOHUGH� LNWLVDGL� NÕ\PHWOHULQ� EHOOL� ELU�]DPDQ� LoLQGHNL� PLOOL� � SDUD� FLQVLQGHQ� GH÷HUOHULQLQ� WDNGLU� YH� WHVSLWL� LoLQ�98.¶QXQ� ����� PDGGHVLQFH� ³GH÷HUOHPH´� \H� WDEL� WXWXOPDVÕ� JHUHNOLGLU���98.¶XQ������PG��J|UH�GH÷HUOHPH�� LNWLVDGL�NÕ\PHWOHULQ�QHY¶L�YH�PDKL\HWLQH�J|UH� oHúLWOL� |Oo�OHU� NXOODQÕODUDN� \DSÕOPDNWDGÕU��� gUQH÷LQ�� |GHPHQLQ� G|YL]�ROPDVÕ� KDOLQGH�ERUVD� UD\LFL�� SDUD� GÕúÕQGDNL� KHU� W�UO�� D\ÕQ�YH�SDUD� LOH� WHPVLO�HGLOHQ�PHQIDDWOHU�LoLQ��PDO��NRQXW�WDKVLVL��JL\HFHN�YE����HPVDO�EHGHO�YH�HPVDO�NLUD��UD\Lo�EHGHO�YE��|Oo�WOHUOH�7�UN�SDUDVÕQD�oHYULOPHN�]RUXQGDGÕU��� +L]PHW�HUEDEÕQÕQ� YHULPLQL� DUWÕUPDN� DPDFÕ\OD� Lú\HULQGH�P�]LN� oDOGÕUPDN�� GLQOHQPH�\HUOHUL� WDKVLV� HWPHN� JLEL� VRV\DO� WHVLVOHUGHQ� \DUDUODQPDODUÕ� SDUD� LOH� WHPVLO�HGLOHELOHFHN� PHQIDDWOHUGHQ� GH÷LOGLU�� $\UÕFD�� �FUHWOL\H� LúOH� LOJLOL� ROPDNVÕ]ÕQ�LúYHUHQ�WDUDIÕQGDQ�\DSÕODQ�ED÷ÕúODU�GD��FUHW�VD\ÕOPDPDNWDGÕU���
�����0XWODN�2ODUDN�hFUHW�6D\ÕODQ�gGHPHOHU�
*9.� ���PDGGHVLQGH�� JHQHO� RODUDN� �FUHW� WDQÕPODQGÕNWDQ� VRQUD�DúD÷ÕGD� VD\ÕODQ� XQVXUODUÕQ� GD� ³PXWODN� RODUDN� �FUHW� VD\ÕODQ� |GHPHOHU´NDSVDPÕQGD� YHUJLOHQGLULOPHVL� |QJ|U�OP�úW�U�� %X� |GHPHOHUGHQ� LONL�� NDQXQOD�NXUXODQ�YH\D�W�]HO�NLúLOL÷H�VDKLS�HPHNOL�VDQGÕNODUÕ�LOH����\ÕO�V�UH�LOH�SULP�YH�DLGDW�|GHQPLú�ROPDN�ND\GÕ\OD�PHUNH]L�7�UNL\H¶GH�EXOXQDQ�VLJRUWD�úLUNHWOHUL�WDUDIÕQGDQ� |GHQHQ� HPHNOL�� PDOXOL\HW�� GXO� YH� \HWLP� D\OÕNODUÕ� � �FUHW� NDEXO�HGLOPLú� YH� DUNDVÕQGDQ� YHUJLGHQ� LVWLVQD� WXWXOPXúWXU�� $QFDN� EX� |GHPHOHULQ�WXWDUÕ�� KL]PHW� V�UHVL� YH� \ÕOÕN� VHYL\HVL� D\QÕ� RODQ� GHYOHW�PHPXUODUÕQD� |GHQHQ�WXWDUGDQ� ID]OD� LVH�� EX� ID]ODOÕN� �FUHW� VD\ÕODFDN� YH� YHUJL\H� WDEL� WXWXODFDNWÕU��øNLQFLVL��HYYHOFH� \DSÕOPÕú� YH\D�JHOHFHNWH� \DSÕODFDN�RODQ�KL]PHW� NDUúÕOÕ÷ÕQGD�YHULOHQ�SDUD��D\ÕQ�YH�GL÷HU�PHQIDDWOHU� �o�QF�V���7%00�� øO�*HQHO�0HFOLVL��%HOHGL\H�0HFOLVL�LOH�|]HO�NDQXQODUOD�YH�LGDUL�NDUDUODUOD�NXUXODQ��V�UHNOL�YH\D�

JHoLFL� W�P� NRPLV\RQODUÕQ� �\HOHULQH� EX� VÕIDWODUÕ� GROD\ÕVÕ\OD� |GHQHQ� YH\D�VD÷ODQDQ� SDUD� YH� D\ÕQ� YH� PHQIDDWOHU� G|UG�QF�V��� \|QHWLP� YH� GHQHWLP�NXUXOODUÕ� EDúNDQ� YH� �\HOHUL\OH�� WDVIL\H� PHPXUODUÕQD� \DSÕODQ� |GHPHOHU�EHúLQFLVL���ELOLUNLúLOHUH��UHVPL�DUDEXOXFXODUD��HNVSHUOHUH��VSRU�KDNHPOHULQH�YH�M�UL� �\HOHULQH� |GHQHQ� SDUD�� D\ÕQ� YH� KHU� W�UO�� PHQIDDWOHUGLU� $QFDN�� VSRU�\DUÕúPDVÕ� KDNHPOHULQH� \DSÕODQ� |GHPHOHU� *9.¶QXQ� � LVWLVQD\D� LOLúNLQ� ����PDGGHVL� � LOH� YHUJL� GÕúÕQD� oÕNDUÕOPÕúWÕU�� 6RQXQFXVX� GD�� VSRUFXODUD� \DSÕODQ�WUDQVIHU� |GHPHOHUL� YH\D� VDLU� DGODU� DOWÕQGDNL� |GHPHOHU� YH� VD÷ODQDQ�PHQIDDWOHUGLU��

��� $56/$1��D�J�H��V��������� 3(+/ø9$1��D�J�H�V��������� 0HKPHW� 72681(5� �� =H\QHS� $5,.$1� �E���9HUJL� 8VXO� +XNXNX� '(h�0DOL\H� %|O�P��0DVD�VW��<D\ÕQFÕOÕN�%LULPL���ø]PLU��������V�������������� 72681(5��D���D�J�H��V��������� $NLI�(5*ø1$<��9HUJL�+XNXNX� 7XUKDQ�.LWDEHYL������%DVNÕ���$QNDUD��������V�������������������������������������������������������������������
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���h&5(7ø1�7(63ø7ø�9(�9(5*ø/(1'ø5ø/0(6ø������������ <g17(0/(5ø�
*HOLU�9HUJLVL�.DQXQX¶QD�J|UH�� ELU� JHOLULQ�YHUJLOHQGLULOHELOPHVL� LoLQ�|QFHOLNOH� ³JHOLULQ� HOGH� HGLOPHVL´� JHUHNPHNWHGLU�� hFUHWOLOHUGH� JHOLU� HOGH�HGLOPHVL�³WDKVLO�HVDVÕQD´�ED÷ODQPÕúWÕU��+L]PHW�HUEDEÕQÕQ�ELU��FUHW�JHOLUL�HOGH�HWPHVL� LoLQ� |QFHGHQ� \DSÕODQ� YH\D� JHOHFHNWH� \DSÕODFDN� RODQ� KL]PHW�NDUúÕOÕ÷ÕQGD� ROPDVÕQÕQ� ELU� |QHPL� \RNWXU� �*97E�� 1R����� ��� $\UÕFD� \DSÕODQ�|GHPHQLQ�DVJDUL��FUHWLQ�DOWÕQGD�RODPD\DFD÷Õ��øú�.DQXQX¶QXQ�����PDGGHVL��LOH�J�YHQFH� DOWÕQD� DOÕQPÕúWÕU�� hFUHW� JHOLUOHULQGH� VDIL� GH÷HULQ� WHVSLWLQGH� GH÷LúLN�\|QWHPOHU� NXOODQÕOPDNWDGÕU�� %X� \|QWHPOHUL� ³JHUoHN� �FUHWOHU´� YH� ³GL÷HU�

�FUHWOHU´��JLEL�LNL�JUXSWD���YH\D�³ND\QDNWD�NHVLQWL´� ³EH\DQQDPH´�YH ³YHUJL�NDUQHVL�\|QWHPL´�RODUDN��o�JUXSWD����VD\PDN�P�PN�QG�U��%X�oDOÕúPDGD�LNLOL�D\UÕPD�J|UH�DoÕNODPDODUD�\HU�YHULOPHNWHGLU����
�����*HUoHN�8VXO�
*9.�� ������PDGGHVLQGH� G�]HQOHQHQ� EX� XVXOGH�� � LúYHUHQ� WDUDIÕQGDQ�YHULOHQ�SDUD�YH�D\ÕQODU�YH�VD÷ODQDQ�PHQIDDWOHU� WRSODPÕQGDQ�ROXúDQ�JD\ULVDIL�

�FUHW� �]HULQGHQ� NDQXQGD� VD\ÕODQ� LQGLULPOHU� G�ú�OG�NWHQ� VRQUD� NDODQ� VDIL��FUHW� YHUJL\H� WDEL� WXWXOPDNWDGÕU��*HUoHN� XVXOGH� YHUJLOHQGLUPHGH� EDúOÕFD� LNL�\|QWHP� NXOODQÕOPDNWDGÕU�� %XQODU�� ND\QDNWD� WHYNLI� �VWRSDM�� \|QWHPL� LOH� \ÕOOÕN�EH\DQQDPH� \|QWHPLGLU��� hFUHW� JHOLUOHULQLQ� YHUJLOHQGLULOPHVLQGH� oR÷XQOXNOD�ND\QDNWD� WHYNLI� \|QWHPL� NXOODQÕOPDNWDGÕU�� *9.¶QXQ� ���� PDGGHVLQGH��³LúYHUHQOHULQ�KL]PHW�HUEDEÕQD�\DSWÕ÷Õ�|GHPHOHUGHQ�YHUJL�VRUXPOXVX�VÕIDWÕ� LOH�YHUJL� WHYNLIDWÕ� \DSDUDN� KL]PHW� ERUGURVXQGD� YH\D� ERUGUR� \HULQH� JHoHQ�ND\ÕWODUGD� J|VWHUPHN� YH� NHVWL÷L� YHUJL\L� GH� YHUJL� GDLUHVLQH� PXKWDVDU�EH\DQQDPH�LOH�\DWÕUPDN�]RUXQGD�ROGX÷X´�EHOLUWLOPLúWLU��.D\QDNWD�NHVLOPH\HQ�ED]Õ��FUHWOHU�LoLQ�EH\DQQDPH�LOH�ELOGLUPH�]RUXQOXOX÷X�JHWLULOPLúWLU��� *HUoHN�XVXOGH�YHUJLOHQGLUPH�LOH�LOJLOL�DoÕNODPDODU�DúD÷ÕGD�HOH�DOÕQPDNWDGÕU��
�������*D\ULVDIL��%U�W��hFUHW�
*D\ULVDIL��FUHW��KL]PHW�HUEDEÕQD�YHULOHQ�SDUD��D\ÕQ�YH�SDUD�LOH�WHPVLO�HGLOHQ�PHQIDDWOHU�WRSODPÕGÕU��øúYHUHQOHUFH�KL]PHW�HUEDEÕQD�\DSÕODQ�|GHPHOHU�JHQHOOLNOH�SDUD�RODUDN�\DSÕOPDNOD�ELUOLNWH��<7/�GÕúÕQGDNL�QDNLW�|GHPHOHU� LOH�D\ÕQ�YH\D�PHQIDDWOHU�LoLQ�9HUJL�8VXO�.DQXQX������PDGGHVLQGHNL�GH÷HUOHPH�LOH�LOJLOL�K�N�POHU�X\JXODQPDNWDGÕU���
��������*D\ULVDIL�hFUHWWHQ�<DSÕODQ�øQGLULPOHU�
*9.�� ���� PDGGHVLQH� J|UH� JD\ULVDIL� �FUHWWHQ� \DSÕODQ� EDúOÕFD�LQGLULPOHU�úXQODUGÕU��

��� 72681(5��D���D�J�H�V��������� %ø/ø&ø��D�J�H�V��������� 72681(5��D���D�J�H�V��������� %ø/ø&ø��D�J�H�V������
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� 6RV\DO�*�YHQOLN�.HVLQWLOHUL�� hONHPL]GH� ]RUXQOX� VRV\DO� J�YHQOLN�VLVWHPL�LoLQGH��FUHWOLOHU��EHOLUOL�ELU�NDWÕOÕP�EHGHOL�NDUúÕOÕ÷ÕQGD�VRV\DO�J�YHQFH�DOWÕQD� DOÕQPDNWDGÕUODU��hFUHWOLOHUGHQ� NHVLOHQ� EX� NDWÕOÕP� SULPL� WXWDUODUÕQÕQ� GD���FUHWLQ�JD\ULVDIL�WXWDUÕQGDQ�LQGLULOPHVL�V|]�NRQXVXGXU��$\UÕFD��ED]Õ�EDQNDODU�YH� VLJRUWD� úLUNHWOHULQFH� NXUXODQ� � VDQGÕNODUD�� � SHUVRQHOOHULQL� �\H� \DSPDODUÕ�P�PN�QG�U��%X�W�U�VLJRUWD�NXUXPODUÕQD�\DSÕODQ�|GHPHOHU� LoLQ�66.�SULPLQH�X\JXODQDQ� PLNWDUÕ� DúPDPDN� �]HUH� JD\ULVDIL� �FUHWWHQ� LQGLULP� \DSÕOPDVÕ�|QJ|U�OP�úW�U���
øKWL\DUL�ùDKÕV�6LJRUWDODUÕ��hFUHWOLOHU�LVWH÷H�ED÷OÕ�RODUDN�NHQGLVL�YH\D�\DNÕQODUÕQD��HúL�YH�N�o�N�oRFXNODUÕQD��DLW�|]HO�úDKÕV�VLJRUWDODUÕ��KD\DW��|O�P��KDVWDOÕN�� VDNDWOÕN� YE��� \DSWÕUPDNWDGÕUODU�� %X� W�UGHQ� |GHPHOHUGH� LQGLULPLQ�\DSÕODELOPHVL� LoLQ� VLJRUWDQÕQ�YH�HPHNOLOLN�V|]OHúPHVLQLQ�7�UNL\H¶GH�NDLQ�YH�PHUNH]L�7�UNL\H¶GH�EXOXQDQ�ELU� VLJRUWD� úLUNHWL�QH]GLQGH� � DNGHGLOPLú�ROPDVÕ�JHUHNPHNWHGLU�� øQGLULP� NRQXVX� SULP� WRSODPÕ�� |GHQHQ� �FUHWLQ� ���¶XQX� YH��DVJDUL��FUHWLQ�\ÕOOÕN�WXWDUÕQÕ�DúPDPDOÕGÕU���%LUH\VHO�HPHNOLOLN�GÕúÕQGDNL�úDKÕV�VLJRUWD�SROLoHOHULQGH�LVH�|GHQHQ��FUHWLQ���¶L��]HULQGHQ�GLNNDWH�DOÕQPDNWDGÕU���
6DNDWOÕN� øQGLULPL�� *HOLU� YHUJLVLQGH� VXEMHNWLIOLN� LONHVLQH� HQ� X\JXQ�|UQHN� X\JXODPDGÕU�� 6DGHFH� JHUoHN� �FUHWOHULQ� YHUJLOHQGLULOPHVLQGH��|]�UO�OHULQ� NRUXQPDVÕ� DPDFÕ\OD� JHOLúWLULOPLú� ELU� P�HVVHVHGLU�� 6DNDWOÕN�LQGLULPL�� �FUHWOLQLQ� oDOÕúPD� J�F�QGHNL� D]DOPD\D� J|UH� EHOLUOHQHQ� VDNDWOÕN�GHUHFHVLQH�J|UH�\DSÕOPDNWDGÕU��6DNDWOÕN� LQGLULPL� oDOÕúPD�J�F��ND\EÕQD�J|UH�

�o� GHUHFH� �]HULQGHQ� YH� PDNWX� D\OÕN� WXWDUODU� RODUDN� EHOLUOHQPHNWHGLU
�.DONÕQPDGD� |QFHOLNOL� \|UHOHUGH� oDOÕúDQ� �FUHWOLOHUGH� V|]� NRQXVX� GH÷HUOHULQ�NDWODUÕ� X\JXODQPDNWDGÕU�� øQGLULPGHQ� \DUDUODQPD�� �FUHWOLQLQ� 6D÷OÕN� .XUXO�5DSRUX� DOGÕ÷Õ� WDULK� LWLEDUÕ\OD� EDúODWÕOPDNWDGÕU�� *9.� ���� PDGGHVLQH� J|UH��ELUGHQ� ID]OD� LúYHUHQGHQ� DOÕQDQ� �FUHWOHUGH� LQGLULP� VDGHFH� HQ� \�NVHN� �FUHWLQ�YHUJLVLQH�X\JXODQÕU��hFUHW�|GHPHVL�D\OÕN�LVH�D\OÕN��J�QO�N�LVH�J�QO�N�VDNDWOÕN�LQGLULPL� X\JXODQPDNWDGÕU�� 'DU� P�NHOOHIL\HWH� WDEL� NLúLOHU� LoLQ� LQGLULP�X\JXODQPDPDNWDGÕU��
øúVL]OLN� 6LJRUWDVÕ� øQGLULPL�� ����� VD\ÕOÕ� øú� .DQXQX¶QD� WDEL� RODQ�VLJRUWDOÕODUGD�VLJRUWD�SULPLQH�WDEL�EU�W��FUHWOHULQGHQ����WXWDUÕQGD�LúoL�LOH����LúYHUHQ� SD\Õ� RODUDN� LúVL]OLN� VLJRUWDVÕ� SULPL� KHVDSODQDUDN� LOJLOL� NXUXPD�\DWÕUÕOPDN� �]HUH� LúYHUHQ� WDUDIÕQGDQ� NHVLOPHNWHGLU�� $\UÕFD�� KHU� ELU� VLJRUWDOÕ�LoLQ� VLJRUWD� SULPLQH� WDEL� �FUHW� �]HULQGHQ� ��� RUDQÕQGD� GHYOHWoH� NDWNÕ�VD÷ODQPDNWDGÕU��øúoL\H�DLW�LúVL]OLN�VLJRUWDVÕ�SULP�SD\Õ�WXWDUÕ��YHUJL�KHVDSODQPD�HVQDVÕQGD�JD\ULVDIL��FUHWWHQ�LQGLULOPHNWHGLU��
6HQGLND� $LGDWODUÕ�� %X� DLGDWODUÕQ� LQGLULPH� WDEL� WXWXOPDVÕ� LoLQ� LúoL�WDUDIÕQGDQ�|GHQPHVL�YH�EHOJHOHQGLULOPHVL�JHUHNOLGLU��øúoL�VHQGLNDVÕQD�\DSÕODQ�D\OÕN� |GHPH� WXWDUÕ� ELU� J�QO�N� oÕSODN� �FUHWWHQ� ID]OD� ROPDPDOÕGÕU� �6HQGLNDODU�

�

 ����� <ÕOÕ� 6DNDWOÕN� øQGLULP� 8\JXODQPDVÕQD� $LW� 'H÷HUOHU � øúJ�F�� .D\EÕ����� YH� ID]ODVÕ�RODQODU�%LULQFL�'HUHFH�6DNDWOÕN�øQGLULPLQH�WDEL�ROXS��LQGLULP�WXWDUÕ�����<7/����������RODQODU��øNLQFL�'HUHFH� 6DNDWOÕN� øQGLULPLQH� WDEL� ROXS� � LQGLULP� WXWDUÕ� ����<7/�� ���������RODQODU� LVH�ho�QF�� � 'HUHFH� 6DNDWOÕN� øQGLULPLQH� WDEL� ROXS� � LQGLULP� WXWDUÕ� ���� <7/� RODUDN�X\JXODQPDNWDGÕU�����
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.DQXQX�PG������(÷HU��LúoL\H�DLW�VHQGLND�DLGDWÕ�LúYHUHQ�WDUDIÕQGDQ�|GHQL\RUVD��|GHQHQ�DLGDWÕQ��FUHW�ERUGURVXQGD�J|VWHULOPHVL�KDOLQGH�PDNEX]�DUDQPDNVÕ]ÕQ�JD\ULVDIL��FUHWWHQ�LQGLULOPHVL�X\JXQ�J|U�OP�úW�U���*9.�7E��1R��������
%D]Õ� .XUXPODU� øoLQ� <DSÕODQ� .HVLQWLOHU�� ���� 6D\ÕOÕ� 'HYOHW�0HPXUODUÕ�.DQXQX� �����PDGGHVL� JHUH÷LQFH�2UGX�<DUGÕPODúPD�.XUXPX�YH�EHQ]HUL� NXUXOXúODUFD� \DSÕODQ� NHVLQWLOHU�� VDIL� �FUHWLQ� WHVSLWLQGH� JD\ULVDIL��FUHWWHQ�LQGLULOPHNWHGLU���2<$.�LoLQ�EX�NHVLQWL�RUDQÕ�KHU�D\����¶GLU�����
9HUJL� øDGHVL� øQGLULPL��*HUoHN��FUHWOLOHULQ�NHQGLVL�� HúL�YH����\DúÕQÕ�DúPDPÕú� oRFXNODUÕ� WDUDIÕQGDQ� \DSÕODQ�� H÷LWLP�� VD÷OÕN�� JÕGD�� JL\LP� YH� NRQXW�NLUDVÕQD� DLW� \ÕOOÕN� KDUFDPDODUÕ� LoLQ� DOGÕNODUÕ� ILú� YH� IDWXUDODU� �KDUFDPDODUÕQ�7�UNL\H¶GH� \DSÕOPDVÕ� YH� *9.�� YH\D� .9.�� P�NHOOHIOHULQLQ� G�]HQOHPHVL�NRúXOX\OD�� �]HULQGHQ� YHUJL� LQGLULPL� \DSÕOPDNWDGÕU��� øQGLULP� X\JXODPDVÕ���FUHWOLQLQ� KDUFDPDODUÕQÕQ� \DSÕOGÕ÷Õ� \ÕOÕ� WDNLS� HGHQ� \ÕOGD� |GH\HFH÷L� *HOLU�9HUJLVLQGHQ�PDKVXS�HGLOPHN�YH\D�LúYHUHQOHUFH�LOJLOL\H�QDNGHQ�LDGH�úHNOLQGH�JHUoHNOHúWLULOPHNWHGLU�� 0DKVXS� KDNNÕ� ND]DQÕODQ� WXWDUÕQ� KHVDSODQPDVÕQGD�GLNNDWH� DOÕQDQ� KDUFDPD� WXWDUÕ�� YHUJL� PDWUDKÕQÕQ� WRSODPÕQÕ� DúPDPDOÕGÕU���.DPX� ORMPDQODUÕ� NLUD� JLGHUOHUL�� 6D÷OÕN� %DNDQOÕ÷Õ� YH\D� �QLYHUVLWHOHUH� ED÷OÕ�KDVWDQHOHULQ� G|QHU� VHUPD\HOHULQH� \DSÕODQ� |GHPHOHU�� ³NXUXPODU� YHUJLVLQGHQ�PXDIWÕU´� LEDUHVL� WDúÕ\DQ� EHOJHOHUH� LOLúNLQ� |GHPHOHU�� RUGX� SD]DUODUÕQGDQ� YH�NDQWLQOHULQGHQ� DOÕQDQ� �U�QOHU� NDUúÕOÕ÷Õ� \DSÕODQ� JLGHUOHU� LOH� WHGDYL� DPDoOÕ�ROPD\DQ�OHQV�JLGHUOHUL�|]HO�JLGHU�LQGLULPL�NDSVDPÕQGD�GH÷LOGLU���
9HUJL�LDGHVL�LQGLULPLQH�WDEL�KDUFDPDODUÕQ�\ÕOOÕN�WRSODPÕQGDQ�DúD÷ÕGD�EHOLUOHQHQ�RUDQODUGD�YHUJL�LQGLULPL�\DSÕOPDNWDGÕU��*9.�P�NHUUHU������0G���%XQD� J|UH�� \ÕOOÕN� ������ <7/¶\H� NDGDU� RODQ� KDUFDPD� WXWDUÕQD�� �� \ÕOOÕN�������<7/¶\H� NDGDU� RODQ� KDUFDPD� WXWDUÕQÕQ� ������ <7/¶VL� LoLQ�� ��� DúDQ�NÕVPÕ�LoLQ���� \ÕOOÕN�������<7/¶QLQ��]HULQGHNL�KDUFDPDODUGD�LVH�������<7/�LoLQ���� �����<7/¶\L�DúDQ�NÕVPÕ�LoLQ�� ��RUDQÕQGD�LQGLULP�X\JXODQÕU���

� �������hFUHWOLOHUGH�7HYNLIDW�<|QWHPL�øOH�9HUJLQLQ�+HVDSODQPDVÕ�
� *HUoHN� �FUHWOHULQ� YHUJLOHQGLULOPHVLQGH�� LVWLVQD� NDSVDPÕ� GÕúÕQGDNL�WXWDUODU� LoLQ� JHQHOOLNOH� ND\QDNWD� NHVLQWL� �WHYNLIDW�� VWRSDM�� \|QWHPL��NXOODQÕOPDNWDGÕU�� øúYHUHQ�� LúoLQLQ� �FUHWLQL� |GHUNHQ� EX� �FUHWH� LVDEHW� HGHQ�YHUJL\L� KHVDSODPDN�YH� KHVDSODQDQ� WXWDUÕ� YHUJL� VRUXPOXVX� VÕIDWÕ\OD�PXKWDVDU�EH\DQQDPH� LOH� LOJLOL� YHUJL� GDLUHVLQH� \DWÕUPDNOD� \�N�PO�G�U��9HUJL� NHVLQWLVL�\DSPD\D� ]RUXQOX� RODQODUÕQ�� ELU� D\� LoLQGH� \DSWÕNODUÕ� |GHPHOHUH� LOLúNLQ�NHVLQWLOHUL� HUWHVL� D\ÕQ� ���� J�Q�� DNúDPÕQD� NDGDU� |GHPH� YH\D� WDKDNNXNXQ�\DSÕOGÕ÷Õ� \HULQ� ED÷OÕ� ROGX÷X� YHUJL� GDLUHVLQH� ELOGLUPHOHUL� JHUHNPHNWHGLU��

�
��� 1XUL�'(ö(5��³ hFUHWOHUGH�g]HO�*LGHU� øQGLULPLQLQ�9HUJL� YH� øú�+XNXNX�.DUúÕVÕQGDNL�'XUXPX´� <DNODúÕP�'HUJLVL��6�������$QNDUD���$UDOÕN��������V�������������� 3(+/ø9$1��D�J�H�V���������� &HPLO�'2ö$1��³g]HO�*LGHU�øQGLULPL´��9HUJL�5DSRUX�'HUJLVL��<����(NLP�.DVÕP�������V�����
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.HVLOHQ�YHUJLOHULQ�GH�EH\DQQDPH�YHUHFHNOHUL� D\ÕQ����� J�Q�� DNúDPÕQD�NDGDU�|GHQPHVL�]RUXQOXGXU����
���������%D]Õ�hFUHWOLOHULQ�<ÕOOÕN��%H\DQQDPH�øOH�9HUJLOHQGLULOPHVL��
*9.¶QÕQ�����PDGGHVLQH�J|UH��JHUoHN��FUHWOHUGHQ�ED]ÕODUÕ�ND\QDNWD�NHVLQWL� \|QWHPL� GÕúÕQGD� \ÕOOÕN� EH\DQQDPH� DUDFÕOÕ÷Õ\OD� YHUJLOHQGLULOPHNWHGLU��%X� |GHPHOHULQ� EDúOÕFDODUÕ� úXQODUGÕU�� <DEDQFÕ� ELU� �ONHGHNL� LúYHUHQGHQ�GR÷UXGDQ�GR÷UX\D�DOÕQDQ��FUHWOHU��*9.¶QÕQ�����PDGGHVLQGHNL�LVWLVQDODUGDQ�\DUDUODQPD\DQ� \DEDQFÕ� HOoLOLN� YH� NRQVRORVOXN� PHPXU� YH� P�VWDKGHPOHULQLQ��FUHWOHU� LOH� 0DOL\H� %DNDQOÕ÷ÕQFD� \ÕOOÕN� EH\DQQDPH� LOH� ELOGLULOPHVLQGH�

]RUXQOXOXN�J|U�OHQ�|GHPHOHU��
h]HULQGHQ� WHYNLIDW� \DSÕOPD\DQ� EX� �FUHWOHU� LoLQ�� JHOLULQ� HOGH�HGLOPHVLQL� L]OH\HQ� \ÕOÕQ� ��� 0DUW� WDULKLQH� NDGDU� EH\DQQDPH� YHULOPHVL� YH�KHVDSODQDFDN� YHUJLQLQ� GH� LNL� WDNVLW� KDOLQGH� ��� YH� ��� D\ÕQ� VRQXQD� NDGDU�|GHQPHVL� ]RUXQOXGXU��� <ÕOOÕN� EH\DQQDPH� YHUPHNOH� \�N�PO�� RODQ� EX�P�NHOOHIOHULQ�� EH\DQ� HWWLNOHUL� �FUHWOHULQLQ� YHUJL� PDWUDKODUÕQGDQ� KHVDSODQDQ�|]HO� JLGHU� LQGLULPLQL� G�úPHOHUL� JHUHNPHNWHGLU��� *9.� ���E�PG�� JHUH÷LQFH��ELUGHQ�ID]OD� LúYHUHQGHQ��FUHW�DODQODUGDQ��ELUGHQ�VRQUDNL� LúYHUHQGHQ�DOGÕNODUÕ��FUHW� JHOLUOHULQGHQ� WRSODPÕ� *HOLU� 9HUJLVL� WDULIHVLQLQ� LNLQFL� GLOLPLQL� DúDQODU������� \ÕOÕ� LoLQ� ������� <7/��� � WDPDPÕ� NHVLQWL\H� WDEL� WXWXOPXú� �FUHWOHUL� LoLQ�\ÕOOÕN�EH\DQQDPH�YHUPHN�]RUXQGDGÕUODU��$\UÕFD��\ÕOOÕN�EH\DQQDPH�YHULOLUNHQ�KHVDSODQDQ�YHUJLGHQ�NHVLQWL�\ROX\OD�|GHQPLú�YHUJLOHU�PDKVXS�HGLOPHNWHGLU���
7DEOR��������������<ÕOODUÕ�hFUHW�*HOLUL�%H\DQ�(GHQ��0�NHOOHI�6D\ÕVÕ�

<ÕOODU� ����� ����� ����� ����� ����� ����������2UWDODPDVÕ�
7RSODP� %H\DQQDPH�6D\ÕVÕ��D�� ������������ ���������� ���������� ���������� ���������� ����������
hFUHW� %H\DQ� (GLOHQ�%H\DQQDPH�6D\ÕVÕ��E�� ������ ������ ������ ���� ������ ������
D�E�� ������ ������ ������ ������ ������ ������
.D\QDN�� *HOLU� øGDUHVL� %DúNDQOÕ÷Õ�� 9HUJL� øVWDWLVWLNOHUL�� 7�UNL\H� *HQHOL� %H\DQQDPH� g]HWOHUL��������������������������������
� 7DEOR� �¶GH�7�UNL\H¶GH� ������ ����� \ÕOODUÕQÕ� NDSVD\DQ� G|QHPGH� JHOLU�YHUJLVL� EH\DQQDPHOHUL� VD\ÕVÕQÕQ� RUWDODPD� �����¶VLQGH� �FUHW� JHOLUL� EH\DQ�HGLOGL÷L� YH� EH\DQQDPH� YHUHQ� P�NHOOHI� VD\ÕVÕ� RUWDODPDVÕ� RODQ� ����������NLúLGHQ� GH� �FUHW� JHOLUL� EH\DQ� HGHQ�P�NHOOHI� VD\ÕVÕ� RUWDODPDVÕ� VDGHFH� ������NLúL�ROGX÷X�J|U�OPHNWHGLU��%X�GXUXPGD��YHUJL� VLVWHPLPL]� LoLQGH��FUHWOLOHULQ�

�
��� $EGXUUDKPDQ�$.'2ö$1��9HUJL�+XNXNX�YH�7�UN�9HUJL�6LVWHPL� *D]L�.LWDEHYL��$QNDUD��������V���������� %ø/ø&ø��D�J�H�V���������� 5HFHS�%,<,.���.,5$7/,�$\GÕQ��*LGHUOHU�YH�øQGLULPOHU� <DNODúÕP�<D\���$QNDUD��������V�������
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YHUJLOHQGLULOPHVLQGH� EH\DQ� XVXO�Q�Q� YHUJL� NHVLQWLVL� \|QWHPLQH� J|UH� |QHPOL�ELU�\HUH�VDKLS�ROPDGÕ÷Õ�J|U�OPHNWHGLU���
��������*HUoHN�8VXOH�øOLúNLQ�*HQHO�'H÷HUOHQGLUPH�

� *HOLU� 9HUJLVL� NDSVDPÕQD� GDKLO� RODQ� �FUHWOHULQ� E�\�N� oR÷XQOX÷X�JHUoHN�XVXOGH�YH�NHVLQWL� �WHYNLIDW�� VWRSDM��\|QWHPL� LOH�YHUJLOHQGLULOPHNWHGLU��%X�\|QWHP���ONHPL]GH�ROGX÷X�JLEL�SHN�oRN�JHOLúPLú��ONHGH�GH�WHUFLK�HGLOHQ�\D\JÕQ�ELU�\|QWHPGLU��gUQH÷LQ��$%'¶GH�VWRSDMÕQ�HQ�JHQLú�X\JXODPD�DODQÕQÕ��FUHW� JHOLUOHUL� ROXúWXUPDNWDGÕU�� hFUHWOL\H� DLW� JHOLU� YHUJLVL� YH� IHGHUDO� LúVL]OLN�YHUJLVL�� LúYHUHQOHU�WDUDIÕQGDQ�|GHQHQ��FUHWWHQ�NHVLOHUHN�� LOJLOL�YHUJL�GDLUHVLQH�\DWÕUÕOPDNWDGÕU�� *D\ULVDIL� �FUHW� �]HULQGHQ� NHVLOHFHN� YHUJL� PLNWDUÕQÕQ�KHVDSODQPDVÕ��KHU�ERUGUR�G|QHPL� LoLQ�D\UÕ� D\UÕ�\DSÕOPDNWDGÕU��<LQH�)HGHUDO�$OPDQ\D¶GD� VWRSDM� JHQHOGH� �FUHWOHU� YH� PHQNXO� VHUPD\H� LUDWODUÕ� LoLQ�X\JXODQPDNWDGÕU��hFUHWOLOHUGHQ�\DSÕODFDN�YHUJL�NHVLQWLOHUL���FUHWOLOHULQ�NLúLVHO�GXUXPODUÕ� J|]� |Q�QH� DOÕQDUDN� ROXúWXUXODQ� FHWYHOOHUH� J|UH� KHVDSODQPDNWDGÕU��hFUHWOLOHU�� NLúLVHO� GXUXPODUÕQGDNL�KHU� GH÷LúLNOL÷L� YHUJL� GDLUHVLQH�ELOGLUPHNOH�\�N�PO�G�UOHU��� hONHPL]GH�YH�SHN�oRN��ONHGH�ROGX÷X�JLEL�\D\JÕQ�ELoLPGH�NXOODQÕODQ� ND\QDNWD� NHVLQWL� \|QWHPL� VD\HVLQGH� YHUJL� ND\ÕS� YH� NDoDNODUÕ� LOH��LGDUHQLQ� Lú� \�N�� D]DOÕUNHQ�� P�NHOOHIOHU� GH� JHOLULQL� YHUJL� NHVLOGLNWHQ� VRQUD�DOGÕ÷Õ� LoLQ� YHUJLQLQ� SVLNRORMLN� HWNLVLQL� �YHUJL� WD]\LNLQL�� KLVVHWPHPHNWHGLU���$\UÕFD��YHUJLQLQ�WDKVLO�HGLOPHVLQH�LOLúNLQ�]DPDQ��PDVUDIODU�YH�WDKVLO�LOH�LOJLOL�NDUúÕODúÕOPDVÕ�RODVÕ�VRUXQODU�HQ�D]D�LQGLUJHQPLú�ROPDNWDGÕU���
�����'L÷HU���*|W�U����8VXOGH�9HUJLOHQGLULOHQ�hFUHWOHU�
%D]Õ� KL]PHW� HUEDEÕQÕQ� �FUHWLQLQ� JHUoHN� XVXOGH� WHVSLWLQGH� \DúDQDQ�J�oO�NOHU� QHGHQL\OH� EX� NLúLOHULQ� �FUHWOHUL� LoLQ� NDQXQHQ� ³GL÷HU� XVXO´� DGÕ�YHULOHQ� YH� VDIL� �FUHWLQ� WDPDPHQ� J|W�U�� RODUDN� EHOLUOHQGL÷L� ELU� YHUJLOHPH�\|QWHPL� JHOLúWLULOPLúWLU��� %X� \|QWHP� LOH� |]HOOLNOH� KHVDS� WXWDPD\DQ� YH�WXWPDODUÕQD� JHUHN� ROPD\DQ� NLPVHOHU� WDUDIÕQGDQ� \DSÕODQ� �FUHW� |GHPHOHULQLQ�YHUJLOHQGLULOPHVLQGH� KHP� YHUJL� GDLUHOHUL� KHP� GH� LúYHUHQOHU� JHUHNVL]�]RUOXNODUGDQ�NXUWDUÕOPDNWDGÕU���
*9.� ���� PDGGHVLQH� J|UH�� GL÷HU� �FUHWOHU� NDSVDPÕQGD�YHUJLOHQGLULOHFHN�RODQ�EDúOÕFD��FUHW�|GHPHOHUL��ND]DQoODUÕ�EDVLW�XVXOGH�WHVSLW�HGLOHQ� WLFDUHW� HUEDEÕ� \DQÕQGD� oDOÕúDQODU�� |]HO� KL]PHWOHUGH� oDOÕúDQ� úRI|UOHU��|]HO� � LQúDDW� VDKLSOHULQLQ� �FUHWOH� oDOÕúWÕUGÕ÷Õ� LQúDDW� LúoLOHUL�� J|W�U�� JLGHU�

XVXO�QH� WDEL� RODQ� JD\ULPHQNXO� VHUPD\H� LUDGÕ� VDKLEL� \DQÕQGD� oDOÕúDQODU� YH�JHUoHN� �FUHWOHULQ� WHVSLWLQH� LPNDQ� ROPDPDVÕ� QHGHQL\OH� 'DQÕúWD\¶ÕQ� P�VSHW�P�WDODDVÕ\OD��0DOL\H�%DNDQOÕ÷Õ¶QFD�EX�NDSVDPD�DOÕQDQODUGDQ�ROXúPDNWDGÕU��
�
��� 6HPLK�g=��*HOLU�9HUJLVLQGH�9HUJL\L�'R÷XUDQ�2OD\� 0DOL\H�YH�+XNXN�<D\���$QNDUD��������V��������� $�%XPLQ�'2ö586g=��7�UN�9HUJL�6LVWHPLQGH�.D\QDNWD�9HUJLOHPH�³�6WRSDM�´� øVWDQEXO�6HUEHVW�0XKDVHEHFLOHU�YH�0DOL�0�úDYLUOHU�2GDVÕ�<D\���$QNDUD�������6D\ID����������� 72681(5��D���D�J�H�V��������� ù(1<h=��V���������� 72681(5��D���D�J�H�V�������
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98.������PDGGHVLQH�J|UH��\XNDUÕGD�EHOLUWLOHQ��FUHWOLOHULQ�YHUJLOHULQL�|GH\HELOPHOHUL� LoLQ� YHUJL� NDUQHVL� � DOPDODUÕ� JHUHNPHNWHGLU��%X� NLúLOHU�� ED÷OÕ�ROGXNODUÕ�YHUJL�GDLUHVLQH�EDúYXUDUDN�YHUJL�NDUQHOHULQL�LEUD]�HGHUHN�YHUJLOHULQL�WDUK� HWWLUPHN� ]RUXQGDGÕUODU� �98.�PG� ������ 'L÷HU� �FUHWOHULQ� NDUQH� LOH� WDUK�]DPDQÕ�� WDNYLP� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� KL]PHW� LID� HGLOPHVL� KDOLQGH� WDNYLP�\ÕOÕQÕQ� LNLQFL� D\ÕQGD� �ùXEDW��� E�WoH� \ÕOÕ� LoLQGH� LúH� EDúODQPDVÕ� KDOLQGH� LúH�EDúODPD�WDULKLQGHQ�LWLEDUHQ�ELU�D\GÕU��98.�0G����������
.D]DQoODUÕ� EDVLW� XVXOGH� WHVSLW� HGLOHQ� WLFDUHW� HUEDEÕ� LOH� J|W�U�� JLGHU�XVXO�Q��NDEXO� HGHQ�JD\ULPHQNXO� VHUPD\H� LUDGÕ� VDKLSOHUL�� \DQODUÕQGD� oDOÕúDQ�KL]PHW� HUEDEÕ� LoLQ� NDUQH� DOPDODUÕ� YH� NDUQHOHULQGH� \D]ÕOÕ� YHUJLOHULQL�|GHPHOHULQL� WHPLQ� HWPHN� ]RUXQGDGÕUODU� �98.� 0G������� %X� PHFEXUL\HWH�X\PDPDODUÕ�KDOLQGH��]DPDQÕQGD�NDUQH�DOPDPÕú�YH\D�YHUJLVLQL�WDUK�HWWLUPHPLú�RODQ�KL]PHW�HUEDEÕQÕQ�YHUJLVL��LúYHUHQLQ�DGÕQD�WDUK�HGLOLU�YH�FH]DVÕ�LOH�ELUOLNWH�RQGDQ� WDKVLO� HGLOLU� �98.� 0G�� ����D��� øúYHUHQOHU� GH� GL÷HU� �FUHWOLOHU� LoLQ�|GHGLNOHUL�EX��YHUJLOHUL�DVÕO�P�NHOOHIOHUGHQ�U�FX�HWPH�KDNNÕQD�VDKLSWLUOHU��%X�XVXOH�WDEL��FUHWOHUGH�VDNDWOÕN�YH�|]HO�LQGLULP�X\JXODQPDVÕ�\DSÕOPDPDNWDGÕU����
%X�\|QWHPGH�VDIL��FUHWL�� WDNYLP�\ÕOÕ�EDúÕQGD�JHoHUOL�RODQ�YH�VDQD\L�NHVLPLQGH� oDOÕúDQ� ��� \DúÕQGDQ� E�\�N� LúoLOHU� LoLQ� X\JXODQDQ� DVJDUL� �FUHWLQ�\ÕOOÕN� EU�W� WXWDUÕQÕQ� ���¶L� ROXúWXUPDNWDGÕU�� hFUHWOL� WDNYLP� \ÕOÕ� LoLQGH� LúH�EDúODPÕúVD�� YHUJL� PDWUDKÕ�� \ÕOOÕN� GL÷HU� �FUHWOHUGH� WHVSLW� HGLOHQ�PDWUDKÕQ� LúH�EDúODPD� D\Õ� KDULo� ROPDN� �]HUH�� R� \ÕOÕQ� VRQXQD� NDGDUNL� D\ODUD� LVDEHW� HGHQ�PLNWDUGÕU���
+HVDSODQDQ� YHUJL�� KL]PHW� HUEDEÕ� WDUDIÕQGDQ� YHUJL� GDLUHVLQH�|GHQPHNWHGLU�� %X� \|QWHPH� J|UH�� |WHGHQ� EHUL� LúH� GHYDP� HGHQOHU� ùXEDW YH�$÷XVWRV� D\ODUÕQGD� LNL� HúLW� WDNVLWWH�� E�WoH� \ÕOÕQÕQ� ELULQFL� \DUÕVÕQGD� LúH�

EDúOD\DQODU�� ELULQFL� WDNVLWL� YHUJLQLQ� NDUQH\H� \D]ÕOGÕ÷Õ� D\GD�� GL÷HU� \DUÕVÕQÕ�$÷XVWRV�D\ÕQGD�� �E�WoH�\ÕOÕQÕQ� LNLQFL� \DUÕVÕQGD� LúH�EDúOD\DQODU� LVH�� YHUJLQLQ�NDUQH\H�\D]ÕOGÕ÷Õ�D\GD�YHUJL\L�|GHPHNOH�\�N�PO�G�UOHU��*9.�0G�������
�����hFUHWOHUGH�0XDIOÕN�YH�øVWLVQDODU�
9HUJL� NDQXQODUÕQFD�� YHUJL� P�NHOOHIL� ROPDVÕ� JHUHNHQ� NLúL� YH�NXUXPODUÕQ� LOJLOL� YHUJL� NDQXQODUÕQGDNL� |]HO� K�N�POHUH� J|UH� YHUJL� GÕúÕ�EÕUDNÕOPDVÕQD� PXDIL\HW� NRQXQXQ� YHUJL� GÕúÕQGD� WXWXOPDVÕQD� LVH� LVWLVQD�GHQLOPHNWHGLU�� 0XDIL\HW� YH� LVWLVQD� X\JXODPDODUÕ�� VRV\DO�� HNRQRPLN�� WHúYLN�DPDoOÕ� RODUDN� NÕVPL�� V�UHNOL� YH\D� JHoLFL� QLWHOLNWH� YHUJL� VLVWHPLQGH� \HU�DOPDNWDGÕU��� *9.¶QÕQ����������������������������������������PDGGHOHULQGH��\HU���

��� 0XVWDID�d2/$.��6WRSDM�YH�6RUXPOXOXN�0�HVVHVHVL� <DNODúÕP�<D\ÕQFÕOÕN��$QNDUD��(\O�O�������V������������ 5DPD]DQ� $50$ö$1�� 63.�/LVDQVODPD� 6ÕQDYODUÕQD�+D]ÕUOÕN� $VLO� <D\ÕQ� 'D÷ÕWÕP� /WG��ùWL���$QNDUD��������V�������



*HOLU�9HUJLVL¶QGH�hFUHW�*HOLUOHULQLQ�9HUJLOHQGLULOPHVL��

���

&�����6���

DODQ��FUHWOHUH�X\JXODQDQ��PXDIL\HW�YH�LVWLVQDODU���0DDú�YH�hFUHWOHUGH
� *LGHU�
.DUúÕOÕNODUÕQGD��7D]PLQDW�YH�<DUGÕPODUGD��9DWDQ�+L]PHWOHUL�<DUGÕPODUÕQGD��7HoKL]DW� YH� 7D\LQ� %HGHOOHULQGH�� 7DKVLO� YH� 7DWELNDW� gGHPHOHULQGH�� 7HúYLN��
øNUDPL\H� YH� 0�NDIDWODUGD� 0XDIL\HW� YH� øVWLVQDODU�� 7HNQRORML� JHOLúWLUPH�E|OJHOHULQGHQ� HOGH� HGLOHQ� �FUHWOHU� YH� %LUH\VHO� HPHNOLOLN� VLVWHPLQH� GDKLO�NXUXPODU�LOH�GL÷HU�VLJRUWD�úLUNHWOHULQGHQ�\DSÕODQ�|GHPHOHUGH�LVWLVQDODUGÕU���

���� h&5(7/ø/(5'(�9(5*ø/(0(1ø1�626<2�(.2120ø.�� (7.ø/(5ø�
hFUHWOLOHU� JHQHOOLNOH� WHYNLIDW� \|QWHPLQH� J|UH� YHUJLOHQGLULOGL÷L� YH�EH\DQD� GD\DOÕ� YH\D� GL÷HU� XVXOGH� YHUJL� P�NHOOHIL\HWLQLQ� D]� ROPDVÕ�QHGHQOHUL\OH�� YHUJL� P�NHOOHIOHUL� OLVWHVL� LoLQGH� D\UÕQWÕOÕ� ELoLPGH� \HU�DOPDPDNWDGÕUODU�� %XQXQOD� ELUOLNWH�� ����� \ÕOÕ� (NLP� D\Õ� LWLEDUL\OH� �ONHPL]GH�JHOLU�VWRSDM�YHUJLVL�IDDO�P�NHOOHI�VD\ÕVÕQÕQ�����������ROGX÷X���YH�GL÷HU�XVXOGH�YHUJLOHQGLULOHQ� P�NHOOHIOHU� LOH� WRSODP� �FUHWOL� P�NHOOHI� VD\ÕVÕQÕQ� ����������FLYDUÕQD�XODúWÕ÷Õ� WDKPLQ�HGLOPHNWHGLU��*HOLU�9HUJLVL�P�NHOOHIOHULQGHQ�|GHPH�J�F��� JHOLU� G�]H\L� HQ� G�ú�N� RODQ� YH� VRV\DO� J�YHQOLN� VLVWHPLQGHQ� \HWHULQFH�ID\GDODQDPD\DQ��FUHWOLOHULQ�GXUXPX�DúD÷ÕGD��ED]Õ�YHULOHUOH�LQFHOHQPHNWHGLU�����
����� hFUHWOLOHULQ�*6<ø+��øoLQGHNL�'XUXPX�
%X� E|O�PGH� �FUHWOLOHU� YH�*6<ø+� LOLúNLVL� �ONHPL]LQ� GH� �\H� ROGX÷X�2(&'¶\H��\H�GL÷HU��ONHOHU�RUWDODPDVÕ�\ÕOODUD�J|UH�NDUúÕODúWÕUÕOPDNWDGÕU���
7DEOR����2(&'�YH�7�UNL\H¶GHNL�hFUHW���*6<ø+�3D\Õ������

� ����� ����� ����� ����� ����� ����� ����� �����
2(&'� ������ ������ ������ ������ ������ ������ ������ ������
7�UNL\H� ������ ������ ������ ������ ������ ������ ������ ������

.D\QDN�� *HOLU� 'D÷ÕOÕPÕQÕQ� ø\LOHúWLULOPHVL� YH� <RNVXOOXNOD� 0�FDGHOH� g]HO� øKWLVDV�.RPLV\RQX�5DSRUX��9,,,��%<.3��'37�<D\ÕQÕ��$QNDUD��������
7DEOR� �¶GH� 2(&'� �ONHOHULQGHNL� �FUHWOLOHULQ� PLOOL� JHOLUGHQ� DOGÕ÷Õ�SD\ÕQ��ONHPL]H�J|UH�LNL�NDWD�\DNODúDQ�ELU�IDUND�VDKLS�ROGX÷X�J|U�OPHNWHGLU��hFUHWOLOHULPL]LQ� � GXUXPXQGD� ������ ����� \ÕOODUÕQGD� D]� GD� ROVD� ELU� L\LOHúPH�ROPDVÕQD� UD÷PHQ�� |]HOOLNOH� ��1LVDQ� �����.UL]L� VRQUDVÕQGD� WHNUDU�PLOL� JHOLU�LoLQGHNL�SD\ODUÕ�|QFHNL�\ÕOODUD�J|UH�GDKD�GD�N|W�OHúPLúWLU������¶WHQ� LWLEDUHQ�

�

 'LSORPDW� PXDIOÕ÷Õ�� �QLYHUVLWH� YH� \DUJÕ� HOHPDQÕ� PXDIL\HWL�� � JHPL� DGDPODUÕ� PXDIL\HWL�� WDEL�DIHWOHUH� PDUX]� NDODQODUGD� PXDIL\HW�� P�ONL� LGDUH� PXDIOÕ÷Õ�� DPDW|U� VSRUFX� PXDIL\HWL�� YHUJL�NRQVH\L� �\H� PXDIL\HWL�� WHNQRORML� E|OJHOHULQGH� oDOÕúDQODU� PXDIL\HWL�� PDGHQ� LúoLOHULQLQ�\HUDOWÕQGD�oDOÕúWÕNODUÕ�]DPDQD�DLW��FUHWOHUL��HY�LúOHULQGH�oDOÕúDQ�KL]PHWoLOHUH�\DSÕODQ�|GHPHOHU��oÕUDNODUÕQ� DVJDUL� �FUHWL� DúPD\DQ� �FUHWOHUL�� VDQDW� RNXOODUÕQGD� oDOÕúDQ� |÷UHQFLOHULQ� �FUHWOHUL��FH]D� HYOHULQGH� oDOÕúDQ� WXWXNOXODUD� |GHQHQ� �FUHWOHU�� �FUHWOLOHUH� YHULOHQ� \HPHN� \DUGÕPÕ� ������\ÕOÕ� LoLQ������<7/¶\L�DúPDPDVÕ�KDOLQGH���KL]PHW�HUEDEÕQD�VD÷ODQDQ�NRQXW���XODúÕP�\DUGÕPÕ��HPHNOL�GXO�YH�\HWLP�D\OÕNODUÕ����� *HOLUOHU� *HQHO� 0�G�UO�÷��� 9HUJL� LVWDWLVWLNOHUL� �KWWS���ZZZ�JHOLUOHU�JRY�WU�JHOLU��QVI!��������������
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J|U�OHQ� �FUHWOLOHULQ� SD\ÕQGD� |QHPOL� G�]H\GHNL� D]DOPDQÕQ� QHGHQL�� 2(&'��ONHOHUL� YH� G�Q\D� oDSÕQGD� X\JXODQDQ� GHUHJ�ODV\RQ� X\JXODPDODUÕQGDQ�ND\QDNODQPÕúWÕU���
hFUHWOLOHU� LOH� LOJLOL� YHUJL� LVWDWLVWLNOHULQH� XODúPDN� EDNÕPÕQGDQ�\HWHUVL]OLN�ROPDNOD�ELUOLNWH�ELU� ILNLU� YHUPHVL� EDNÕPÕQGDQ�\XNDUÕGDNL� WDEORGD�J|U�OHQ� ROXPVX]� GXUXPXQ� J�Q�P�]GH� GH� KDOHQ� SHN� GH÷LúPHGL÷L�J|U�OPHNWHGLU��ù|\OH�NL��VRQ�YHULOHU�GLNNDWH�DOÕQGÕ÷ÕQGD������YH������\ÕOÕQD�DLW� ��ONHPL]GHNL�*6<ø+�YH�LúJ�F��YHULOHULQH�J|UH������\ÕOÕ�*6<ø+�PLNWDUÕ���������������� <7/� LNHQ� EX� PLNWDUÕQ� � �������������� <7/� LOH� \DNODúÕN�������� LúJ�F�� |GHPHVLQGHQ� ROXúPXúWXU�� ����� \ÕOÕQGD� LVH� *6<ø+� PLNWDUÕ����������������<7/� YH� LúJ�F�� |GHPHOHUL� ���������������<7/� LOH��������FLYDUÕQGD�JHUoHNOHúPLúWLU���
7DEOR���������<ÕOÕ��hFUHW���*6<ø+�YH�øVWLKGDP�3D\Õ�����

hONH� hFUHW�*6<ø+� hFUHWOL�6D\ÕVÕ�7RSODP�øVWLKGDP�
7�UNL\H� ����� �����
$%'� ����� �����
-DSRQ\D� ����� �����
)UDQVD� ����� �����
øQJLOWHUH� ����� �����
$OPDQ\D� ����� �����
<XQDQLVWDQ� ����� �����
øVSDQ\D� ����� �����
3RUWHNL]� ����� �����
øUODQGD� ����� �����
0HNVLND� ����� �����

.D\QDN��9,,,��%<.3��*HOLU�'D÷ÕOÕPÕQÕQ�ø\LOHúWLULOPHVL�YH�<RNVXOOXNOD�0�FDGHOH�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��'37�<D\ÕQÕ��$QNDUD��������
7DEOR� �¶WH� �FUHWOLOHULQ� PLOOL� JHOLUGHQ� DOGÕNODUÕ� SD\ODU� YH� �UHWLP�IDNW|UOHUL� LoLQGHNL� LVWLKGDP� G�]H\L� ED]Õ� JHOLúPLú� YH� JHOLúPHNWH� �ONHOHUOH�NDUúÕODúWÕUÕOPDNWDGÕU�� hFUHWOLOHULPL]LQ� *6<ø+¶GDQ� DOGÕ÷Õ� SD\� YH� WRSODP�LVWLKGDP�LoLQGHNL�SD\ÕQÕQ��GL÷HU��ONH�UDNDPODUÕQÕQ�\DUÕVÕ�GH÷HULQGH�YH��������LOH� HQ�G�ú�N� VHYL\HGH�ROGX÷X�J|U�OPHNWHGLU��7�UNL\H¶\H� HQ�\DNÕQ�GH÷HUOHUH�VDKLS� RODQ� LNLQFL� �ONH� LVH� 0HNVLND¶GÕU�� 7DEORGDQ� J|U�OHQ� EX� VRQXoODUÕQ�EDúOÕFD�QHGHQOHULQL��WDUÕP�NHVLPLQGHNL�JL]OL�LúVL]OLN�ROJXVXQD�YH�NDONÕQPDVÕQÕ�HQIODV\RQOD� ILQDQVH� HGHQ� HNRQRPLOHUGH� �0HNVLND�� %UH]LO\D� YE��� EHQ]HU�J|U�OHQ� �\�NVHN�HQIODV\RQ�� DúÕUÕ� ERUo�\�N���\DSÕVDO� \HWHUVL]OLNOHU�� ND\ÕW� GÕúÕ�HNRQRPL��\ROVX]OXN�YE���ROXPVX]OXNODUD�ED÷ODPDN�P�PN�QG�U���

��� '37�� *HOLU� 'D÷ÕOÕPÕQÕQ� ø\LOHúWLULOPHVL� YH� <RNVXOOXNOD� 0�FDGHOH� g]HO� øKWLVDV� .RPLV\RQX�5DSRUX��9,,,��%<.3���'37�<D\ÕQÕ���$QNDUD��������V�������� '37�7HPHO� (NRQRPLN� *|VWHUJHOHU��KWWS���HNXWXS�GSW�JRY�WU�WJ�LQGH[�DVS"\D\LQ WHJ	\LO �����	D\ ùXEDW!����������������� '37��D�J�H�V������
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7DEOR�������hONHPL]GH�*HUoHN�.LúLOHULQ�*HOLUOHULQLQ�)DNW|UOHUH�*|UH�� 'D÷ÕOÕPÕ����
*HOLU�7�UOHUL� �����3D\Õ� �����3D\Õ� )DUN������������� �����3D\Õ� )DUN�������������
hFUHWOLOHU� ������ ������ ������ ������ �������
0�WHúHEELVOHU� ������ ������ ������ ��� �������
0�ON�*HOLUOHUL� ������ ������ ������ ����� �������
7UDQVIHUOHU� ������ ������ ������ ��� ������

.D\QDN�� 9,,,�� %<.3�� � *HOLU� 'D÷ÕOÕPÕQÕQ� ø\LOHúWLULOPHVL� YH� <RNVXOOXNOD� 0�FDGHOH� g]HO�øKWLVDV� .RPLV\RQX� 5DSRUX�� � '37� <D\ÕQÕ�� � ������ V���� YH� '37�� � ����� <ÕOÕ� 3URJUDPÕ� ���ZZZ�GSW�JRY�WU! µGHQ�GHUOHQPLúWLU��
7DEOR� �¶GH� JHUoHN� NLúLOHULQ� HOGH� HWWLNOHUL� JHOLUOHULQ� HPHN�� VHUPD\H��VHUYHW� YE�� XQVXUODUD� J|UH� GD÷ÕOÕPÕ� LQFHOHQPHNWHGLU�� ����� \ÕOÕ� LWLEDUÕ\OD��FUHWOLOHU�� PLOOL� JHOLUGHQ� DOGÕ÷Õ� SD\� LOH� \DúDP� VWDQGDUWODUÕ� DoÕVÕQGDQ� VDGHFH�XOXVODUDUDVÕ�GH÷LO��XOXVDO�G�]H\GH�GH��������JLEL�G�ú�N�VHYL\HGH�EXOXQXUNHQ��P�WHúHEELVOHULQ�������� VHYL\HVLQGH� ROGX÷X� J|U�OPHNWHGLU� $QFDN�� ����� ±������ \ÕOODUÕ� DUDVÕ� G|QHPGH� HPHN� JHOLUOHULQLQ� SD\ÕQGD� �����¶OLN� ELU� DUWÕúD�NDUúÕQ�� VHUPD\H� JHOLUOHULQGH� ������ RUDQÕQGD� ELU� JHULOHPH� \DúDQPÕúWÕU�� 6|]�NRQXVX�EX�G|QHP����1LVDQ������.UL]L¶QH�RUWDP�KD]ÕUOD\DQ�ROXPVX]OXNODUÕQ�\DúDQGÕ÷Õ� \ÕOODUGÕU�� $\UÕFD�� WDEOR� �¶GHQ� J|U�OHQ� ����� \ÕOÕQGDNL� �FUHW�JHOLUOHULQLQ�SD\ÕQÕQ��������¶H�oÕNPDVÕ�VRQ�GHUHFH�oDUSÕFÕGÕU��*|U�Q�úWHNL�EX�DUWÕúÕQ� EDúOÕFD� QHGHQOHUL�� HQIODV\RQOD� P�FDGHOH� SROLWLNDODUÕQGDNL� EDúDUÕQÕQ��FUHWOLOHULQ� DOÕP� J�F�QGH� DUWWÕUÕFÕ� HWNL� \DSPDVÕ� YH� ����� LOH� ����� \ÕOODUÕ�DUDVÕQGD� Lo� YH� GÕú� HWNLOHUH� ED÷OÕ� RODUDN� �ONHPL]GH� \DúDQDQ� ELU� GL]L� NUL]�QHGHQL\OH��GL÷HU�VRV\DO�NHVLPOHUGHNL�E�\�N�o|N�ú�Q��PLOOL�JHOLU�SD\ODúÕPÕQGD��FUHWOLOHU�OHKLQH�NÕVPL�ELU�L\LOHúPH�\DUDWPDVÕQGDQ�ND\QDNODQPÕúWÕU��
����� hFUHWOLOHULQ�$OÕP�*�F���5HHO�hFUHW�YH�(QIODV\RQ�øOLúNLVL�
(QIODV\RQ� GLQDPLNOHULQLQ� EHOLUOHQPHVLQGH� HQ� |QHPOL� XQVXUODUGDQ�ELULQL� �UHWLP� PDOL\HWOHUL� ROXúWXUPDNWDGÕU�� 5HHO� �FUHWOHU�� XOXVODUDUDVÕ�KDPPDGGH�IL\DWODUÕ�YH�GL÷HU�DUD�PDOÕ�IL\DWODUÕ��UHWLP�PDOL\HWOHULQL�ROXúWXUDQ�EDúOÕFD� IDNW|UOHUGLU�� g]HOOLNOH� LPDODW� VDQD\LQGH� UHHO� �FUHWOHUGHNL� DUWÕúÕQ�YHULPOLOLN� DUWÕúÕQÕQ� DOWÕQGD� NDOPDVÕ\OD�� JHUHN� NDPX� VHNW|U�QGH� JHUHNVH� |]HO�VHNW|UGH�ELULP�UHHO��FUHWOHUGHNL�\ÕOOÕN�D]DOÕú�H÷LOLPL�V|]�NRQXVXGXU���
hONHPL]GH� X]XQ� \ÕOODU� \DúDQDQ� LVWLNUDUVÕ]OÕN� �HQIODV\RQ� YH�GHIODV\RQD� ED÷OÕ� RODQ� LQLú�oÕNÕúODU�� QHGHQL\OH� �FUHWOLOHU� GH� VRV\R�HNRQRPLN�DoÕGDQ� ROXPVX]� \|QGH� HWNLOHQPLú� YH� �o� KDQHOL� UDNDPODUOD� LIDGH� HGLOPH\H�EDúODQÕODQ� HQIODV\RQ� RUDQODUÕ� QRPLQDO� �FUHWOHUL� DUWÕUÕUNHQ�� UHHO� �FUHWOHUL�HULWPLúWLU��$\UÕFD��HNRQRPLGH�LKUDFDWD�GD\DOÕ�E�\�PH�VWUDWHMLVL�X\JXODQPDVÕ��VHUPD\H�ELULNLPLQLQ�VD÷ODQPDVÕ�YH�GÕú�WLFDUHWWH�UHNDEHW�J�F�Q�Q�ND]DQÕOPDVÕ�LoLQ� ��� 2FDN� ����� .DUDUODUÕ� LOH� X\JXODPD\D� NRQXODQ� OLEHUDOL]DV\RQ�SROLWLNDODUÕ� �\�NVHN� IDL]�� NkU� YH� UDQW�� LVWLVQD��PXDIL\HW�� WHúYLN� YH� NRUXPDFÕ�SROLWLNDODUÕ� YE��� QHGHQL\OH� \DWÕUÕPODUÕQ� D]DOPDVÕ� YH� WDP� UHNDEHW� úDUWODUÕQÕ�ER]DQ�WHNHOFL�SL\DVDODUÕQ�ROXúPDVÕ�LOH�KDNVÕ]�ND]DQoODU�DUWDUDN�UDQW�HNRQRPLVL�
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J�oOHQPLúWLU��� ���2FDN�.DUDUODUÕ¶QÕQ�DOÕQGÕ÷Õ������\ÕOÕQGD��FUHWOLOHULQ�PLOOL�JHOLUGHQ� DOGÕ÷Õ� SD\� ���� VHYL\HVLQGH� LNHQ� EX� NDUDUODUD� ED÷OÕ� DPDoODUÕQ�JHUoHNOHúWLULOPHVL� LoLQ� |]HOOLNOH� LúJ�F�� IL\DWÕQÕQ� G�ú�N� WXWXOPDVÕ� QHGHQL\OH������ \ÕOÕQGD� PLOOL� JHOLUGHQ� DOGÕNODUÕ� SD\� E�\�N� ELU� D]DOÕú� J|VWHUHUHN� ����VHYL\HOHULQH�NDGDU�JHULOHPLúWLU���
7DEOR�����hONHPL]GHNL�5HHO�hFUHWOHU±�(QIODV\RQ�øOLúNLVL�����

0DNUR�*|VWHUJHOHU� ����� ����� �����
(QIODV\RQ��7()(�� ����� ����� �����
(QIODV\RQ��7h)(�� ��� ����� �����
øPDODW�6DQD\L�5HHO�hFUHWOHU
 ���� ������ ����

�
'HYOHW� ����� ������ ���

�
g]HO�� ����� ������ ����

�

.D\QDN�ZZZ�EDJLPVL]VRV\DOELOLPFLOHU�RUJ�<D]LODUB%6%�EVE2FDN�����GRF�
 øPDODW�VDQD\L��UHWLPLQGH�oDOÕúÕODQ�VDDW�EDúÕQD�UHHO��FUHW� LQGHNVLQLQ�ELU�|QFHNL�\ÕO�
D\QÕ�G|QHPH�J|UH��GH÷LúLPL������

�øON��o�oH\UHN��

7DEOR� �¶GH�� ����� \ÕOÕQGD� \DúDQDQ� PDOL� NUL]� LOH� HQIODV\RQLVW�JHOLúPHOHU� YH� �FUHWOLOHULPL]LQ� UHHO� �FUHWOHULQGHNL� GH÷LúLP� GROD\ÕVÕ\OD� DOÕP�J�oOHULQGH� PH\GDQD� JHWLUGL÷L� ROXPVX]� HWNLOHU� J|U�OPHNWHGLU�� (QIODV\RQXQ�J|UHFHOL� RODUDN� |QFHNL� \ÕOODU� J|UH� GDKD� G�ú�N� ROGX÷X� � EX� \ÕOODUGD�� NDPXGD�oDOÕúDQODUÕQ�UHHO��FUHWOHULQGH�������\ÕOÕ�KDULo��ELU�D]DOÕú�J|U�OPHNWH�ROXS��|]HO�VHNW|UGH� oDOÕúDQODUÕQ� UHHO� �FUHWOHULQGH� ELU� DUWÕú� V|]� NRQXVXGXU��$QFDN�� �����0DOL� .UL]L� KHP� NDPX� KHP� GH� |]HO� NHVLPGH� oDOÕúDQODUÕ� ROXPVX]� \|QGH�HWNLOHPHNOH�ELUOLNWH��|]HOOLNOH�NDPX�VHNW|U��oDOÕúDQODUÕ�GDKD�ID]OD�HWNLOHPLúWLU��
�����\ÕOÕQGD�NDPX�oDOÕúDQODUÕQÕQ�DOÕP�J�F��YH�\DúDP�VWDQGDUWODUÕ\OD�LOJLOL� \DSÕODQ� ELU� DUDúWÕUPD\D� J|UH�� 7�UNL\H¶GHNL� D\OÕN� PHPXU� PDDúÕ�RUWDODPDVÕQÕQ� \DNODúÕN� ���� �� FLYDUÕQGD� JHUoHNOHúWL÷L�� R\VD� $%� �ONHOHULQGH�PHPXU� PDDúODUÕQÕQ� LVH� RUWDODPD� ����� LOH� ����� �� DUDVÕQGD� GH÷LúWL÷L� WHVSLW�HGLOPLúWLU��.DPX�oDOÕúDQODUÕQÕQ�PDDúODUÕQGDNL�DUWÕúÕQ������\ÕOÕQGD�ROGX÷X�JLEL�(852� ED]ÕQGD� ��� ROPDVÕ� YH� $YUXSD¶GD� GD� PDDúODUÕQ� VDELW� NDOGÕ÷Õ�YDUVD\ÕOÕUVD�� 7�UN� NDPX� oDOÕúDQODUÕQÕQ� $YUXSDOÕ� ELU� PHPXUXQ� DOGÕ÷Õ� PDDú�G�]H\LQH�\DNODúÕN�������\ÕOGD�HULúHELOHFH÷L�WDKPLQ�HGLOPHNWHGLU���
������hFUHWOLOHUGH�9HUJL�<�N��
$QD\DVDPÕ]ÕQ�����PDGGHVL�YH�³9HUJLGH�HúLWOLN´�LONHVLQLQ�ELU�VRQXFX�RODUDN� YHUJLOHPH� LúOHPOHULQGH�� P�NHOOHIOHULQ� |GHPH� J�oOHULQLQ� J|]� |Q�QGH�EXOXQGXUXOPDVÕ� JHUHNPHNWHGLU�� 9HUJLGH� DGDOHWLQ� JHUoHNOHúWLULOHELOPHVL�EDNÕPÕQGDQ� |QHPOL� ELU� IRQNVL\RQX� EXOXQDQ� EX� LONH�� YHUJL� \�N�Q�Q�P�NHOOHIOHULQ� NLúLVHO� YH� HNRQRPLN� GXUXPODUÕQD� J|UH� GD÷ÕWÕOPDVÕQÕ� ]RUXQOX�NÕOPDNWDGÕU��� $úD÷ÕGDNL� WDEORODUGD� YHUJL� \�N�QH� LOLúNLQ� ED]Õ�GH÷HUOHQGLUPHOHUH�\HU�YHULOPHNWHGLU���

�
��� .$086(1� øVWLKGDP��øúVL]OLN�YH�hFUHW�6RUXQODUÕQD�d|]�P�$UD\ÕúODUÕ� .DPXVHQ�$U�*H��<D\���$QNDUD���������KWWS���ZZZ�NDPXVHQ�RUJ�WU�NLWDS�LVWLKGDPYHLVVL]OLN�SGI�!����������������� 7ø6.�<D\ÕQODUÕ��hFUHW�6LVWHPLPL]��6RUXQODUÕ�YH�d|]�P�gQHULOHUL�6HPLQHUL� ������.DVÕP�������6D\ID�������� .$086(1� (NRQRPLN�YH�6RV\DO�$UDúWÕUPDODU�5DSRUX� .DPXVHQ�$U�*H��<D\���$QNDUD���������KWWS���ZZZ�NDPXVHQ�RUJ�WU�LPDM�DUJH�����VRV\RHNRQRPLNYHUL�SGI!����������������� ù�NU�� .,=,/27�� ³9HUJL\L� .LP� gG�\RU´� øúYHUHQ� 'HUJLVL�� 7ø6.� <D\ÕQODUÕ�� (NLP� ������$QNDUD�����KWWS���ZZZ�WLVN�RUJ�WU�LVYHUHQBVD\ID�DVS"\D]LBLG ���	LG ��!��������������
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7DEOR����hONHPL]GH�9HUJL�<�N�Q�Q�<ÕOODUD�*|UH��*HOLúLPL������
9HUJL�<�N�� ����� ����� ����� ����� ����� �����
3DUDILVNDO�*HOLUOHU�+DULo�� ����� ����� ����� ����� ����� �����
3DUDILVNDO�*HOLUOHU�'DKLO� ����� ����� ����� ����� ����� �����
.D\QDN��0DOL\H� %DNDQOÕ÷Õ��<ÕOOÕN� (NRQRPLN� 5DSRU� ����� $3.�� %DúNDQOÕ÷Õ�� 8\XP� $MDQV��$QNDUD���������V������

7DEOR� �¶GDQ� �ONHPL]GH� JHUHN� YHUJL� JHOLUOHUL� JHUHNVH� YHUJL� EHQ]HUL�JHOLUOHULQ� GLNNDWH� DOÕQPDVÕ� KDOLQGH� YHUJL� \�N�QGH� JHQHO� RODUDN� DUWÕú� H÷LOLPL�ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕOÕ� YHUJL� \�N�� SDUDILVNDO� JHOLUOHU� KDULo�������LNHQ�� SDUDILVNDO� JHOLUOHU� GDKLO� ������ � RODUDN� JHUoHNOHúPLúWLU�� *HQHO� RODUDN���ONHPL]GHNL� YHUJL� \�N�� RUDQÕQÕQ� 2(&'� �ONHOHUL� ����� \ÕOÕ� RUWDODPDVÕ� RODQ������¶�Q� DOWÕQGD� ROPDVÕQD� UD÷PHQ� YHUJL� DGDOHWLQLQ� JHUoHNOHúWLULOPHVL� YH�YHUJLOHULQ� NLPOHUGHQ� WRSODQPDVÕ� JHUHNWL÷L� JLEL� KXVXVODU� GLNNDWH� DOÕQGÕ÷ÕQGD��|]HOOLNOH� �FUHWOLOHULPL]� YHUJL� DGDOHWVL]OL÷LQLQ� VRPXW� J|VWHUJHVL�NRQXPXQGDGÕUODU�� g\OH� NL�� �ONHPL]GH� WRSODP� YHUJL� P�NHOOHIL� VD\ÕVÕQÕQ�oR÷XQOX÷XQX� �FUHWOLOHU� ROXúWXUPDVÕQD� UD÷PHQ��PLOOL� JHOLUGHQ� DOGÕNODUÕ� SD\ÕQ��������JLEL�G�ú�N�VHYL\HGH�ROGX÷X�J|U�OPHNWHGLU��EN]��7DEOR������
7DEOR�����hFUHWOLOHULQ�*��9��YH�7RSODP�9HUJLOHU�øoLQGHNL�3D\ODUÕ������

9HUJL�7�U�� ����� ����� �����
*HOLU�9HUJLVL�øoLQGHNL�hFUHWOL�3D\Õ� ����� ��� �����
7RSODP�9HUJLOHU�øoLQGHNL�*HOLU�9HUJLVL�3D\Õ� ����� ����� �����
7RSODP�9HUJL�*HOLUOHUL�øoLQGHNL�hFUHW�9HUJLOHUL�3D\Õ� ����� ����� �����
.D\QDN��0DOL\H�%DNDQOÕ÷Õ�*HOLUOHU�*HQHO�0�G�UO�÷�¶Q�Q��oHúLWOL�YHUJL�LVWDWLVWLNOHULQGHQ�GHUOHQPLúWLU���� ZZZ��JHOLUOHU�JRY�WU���JHOLU��QVI!�������������

�¶GH�J|U�OG�÷��JLEL� WRSODP�YHUJL� JHOLUOHUL� KDVÕODWÕQÕQ����¶ÕQÕ� JHOLU�YHUJLVL�YH�D\UÕFD�EX�KDVÕODWÕQ�GD����¶LQGHQ�GDKD�ID]ODVÕQÕ��FUHWOLOHULQ�|GHGL÷L�YHUJLOHU� ROXúWXUPDNWDGÕU�� %X� GXUXPGD�� YHUJL� \�N�� DoÕVÕQGDQ� �FUHWOL� NHVLPH�VRQ�GHUHFH�\�NVHN�ELU�SD\ÕQ�G�úW�÷�Q��V|\OHPHN�P�PN�QG�U��
%LOLQGL÷L� JLEL� �FUHWOLOHU�� JHQHOOLNOH� ND\QDNWD� NHVLQWL� �VWRSDM��\|QWHPL\OH� YHUJLOHQGLULOGL÷L� LoLQ� GHYOHWLQ� HQ� NROD\� YHUJL� WRSODGÕ÷Õ�� YHUJL�ND\ÕS� YH� NDoDNODUÕQÕQ� HQ� D]� ROGX÷X� ELU� NHVLPGLU�� %X� QHGHQOH� GH� �FUHWOLOHUH�G�úHQ� YHUJL� \�N�� GDKD� D÷ÕU� KLVVHGLOPHNWHGLU��� $QFDN�� EX� GXUXP� NDPX�NHVLPLQGHNL� �FUHWOLOHULQ� YHUJLOHQGLULOPHVLQGH� JHoHUOL� ROPDNOD� ELUOLNWH� |]HO�NHVLP� LoLQ� DQODPOÕ� ROPD\DELOLU�� d�QN��� |]HO� NHVLPGH� ND\ÕW� GÕúÕ� LVWLKGDPÕQ�\D\JÕQOÕ÷Õ�� YHUJL� RUDQODUÕ� YH� VRV\DO� J�YHQOLN� NDWÕOÕP� SD\ODUÕQÕQ� \�NVHNOL÷L�JLEL� QHGHQOHUOH� JHUoHN� �FUHWOHULQ� JL]OHQPHVL� �ELU� NÕVÕP� �FUHWOLOHUH� \�NVHN��FUHWOHU� |GHQPHVLQH� UD÷PHQ� DVJDUL� �FUHW� �]HULQGHQ� ND\ÕWODUÕQ� WXWXOPDVÕ�� LOH�ED÷ODQWÕOÕ�RODUDN�YHUJL�YH�VRV\DO�J�YHQOLN�LoLQ�D\UÕOPDVÕ�JHUHNHQ�PLNWDUODUÕQ�GDKD�D]�WRSODQPDVÕ�V|]�NRQXVX�RODELOPHNWHGLU���
�

��� <DNXS�.(3(1(.���<(17h5.�1XUKDQ��7�UNL\H�(NRQRPLVL� 5HP]L�.LWDEHYL�*HOLúWLULOPLú�����%DVNÕ��øVWDQEXO�������V�������
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7DEOR�����hFUHWOLOHULQ�7RSODP�*�9���øoLQGHNL�3D\ÕQÕQ�*HOLúLPL������
����� ����� ����� ����� ����� ����� ����� �����
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.D\QDN��7ø6.�������dDOÕúPD�øVWDWLVWLNOHUL�YH�øúJ�F��0DOL\HWL� ��ZZZ�WLVN�RUJ�WU�\D\LQODU�DVS!�����������������
*UDILN��¶GH�LPDODW�VDQD\L�RUWDODPDVÕQD�J|UH�WRSODP��FUHW�PDOL\HWOHUL�LoLQGH�LúoLOHULQ�HOLQH�JHoHQ�PLNWDUODU�ED]Õ��ONH�GH÷HUOHUL�LOH�NDUúÕODúWÕUÕOPÕúWÕU����hONHPL]GH� WRSODP� LúJ�F��PDOL\HWLQLQ� ������¶X� LúoLQLQ� FHELQH� JLUPHNWHGLU��%X� RUDQ� $OPDQ\D�� øWDO\D�� øVSDQ\D� YH� )LQODQGL\D¶\D� DLW� UDNDPODUD� \DNÕQ�ROPDNOD� ELUOLNWH� $YXVWUDO\D�� 'DQLPDUND�� .DQDGD�� ø]ODQGD� YH� øUODQGD� JLEL��ONHOHUOH�E�\�N�IDUNODU�J|VWHUPHNWHGLU��gUQH÷LQ��$YXVWUDO\D¶GD�LúoLQLQ�FHELQH�JLUHQ� GH÷HU�� LúJ�F�� PDOL\HWLQLQ� �����¶L� JLEL� \�NVHN� ELU� RUDQÕQÕ�ROXúWXUPDNWDGÕU�� ����� \ÕOÕ� LWLEDUÕ\OD� �ONHPL]GHNL� LúJ�F�� PDOL\HWL�QHW� JHOLU�

LOLúNLVL�úHNLO��¶GH�DoÕN�ELoLPGH�J|VWHULOPHNWHGLU���
ùHNLO���������<ÕOÕ�øúJ�F��0DOL\HWL�YH�1HW�*HOLU�øOLúNLVL�

.D\QDN�7ø6.��KWWS���ZZZ�WLVN�RUJ�WU�\D\LQODU�DVS"VEM LF	LG �������������������
��øúJ�F��PDOL\HWL�XQVXUX�ROPDNOD�EHUDEHU��QH�oDOÕúDQ�LúoLQLQ�FHELQH�JLUHQ��QH�GH�GHYOHWH�JLGHQ�NÕGHP�WD]PLQDWÕ��LKEDU�WD]PLQDWÕ�YE��|GHPHOHU���7ø6.��døø0�������

��� 7�UNL\H� øVWDWLVWLN�.XUXPX�� � øVWDWLVWLN�*|VWHUJHOHU�� �KWWS���ZZZ�WXLN�JRY�WU�XOXVDOKHVDSDSS��8OXVDO+HVDSB5DSRU�GR!��������������
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ùHNLO� �¶GH� WRSODP� �FUHW� PDOL\HWOHUL� LoLQGH� �LúoL� YH� LúYHUHQ� DGÕQD��GHYOHWH�DNWDUÕODQ�YHUJL�YH�VRV\DO�NHVLQWLOHU�SD\ÕQÕQ��WRSODP�LúJ�F��PDOL\HWLQLQ�\DNODúÕN����¶Õ�VHYL\HVLQGH�ROGX÷X�J|U�OPHNWHGLU��øVWLKGDP��]HULQGHQ�DOÕQDQ�YHUJL�YE��NHVLQWLOHULQ�\�NVHN�G�]H\OHUGH�ROPDVÕ�|]HOOLNOH� LúoLOHULQ�HNRQRPLN�NRúXOODUÕQÕQ�GDKD�GD�N|W�OHúPHVLQH�QHGHQ�ROPDNWDGÕU��
2(&'� UDNDPODUÕQD� J|UH�� LVWLKGDP� YHUJLOHULQLQ� D÷ÕUOÕ÷Õ� EDNÕPÕQGDQ�����¶GHQ� EX� \DQD� ROGX÷X� JLEL� ����� \ÕOÕQGD� GD� �ONHPL]� LON� VÕUDGD� \HU�DOPDNWDGÕU�� 7�UNL\H¶GH� RUWDODPD� LúoLOLN� PDOL\HWLQLQ� �� ����¶VL� LVWLKGDP�YHUJLOHULQH� D\UÕOÕUNHQ�� 2(&'� �ONHOHULQLQ� oR÷XQGD� DLOH� YH� oRFXN� LoLQ� YHUJL�\DUGÕPODUÕ� YE�� GHVWHNOHULQ� KHVDED� NDWÕOPDVÕ� QHGHQL\OH�� EX� UDNDP� 2(&'�JHQHOLQGH�RUWDODPD���������$%'¶GH��������YH�øUODQGD¶GD�������G�]H\LQGH�JHUoHNOHúPHNWHGLU��� øVWLKGDP�YHUJLOHULQLQ�VHYL\HVL� LOH�E�\�PH�YH�NDONÕQPD�DUDVÕQGD� \DNÕQ� ELU� LOLúNL� V|]� NRQXVX� ROGX÷XQGDQ�� LVWLKGDP� DUWÕUÕFÕ� YHUJL�WHúYLNOHUL� X\JXODPDVÕQD� D÷ÕUOÕN� YHULOPHVL� NDoÕQÕOPD]� ELU� VRQXoWXU�� g\OH� NL��LVWLKGDPÕQ�\�NVHN�G�]H\GH�YHUJLOHQGLULOPHVL��LNL�LúoL�LVWLKGDP�HGLOHFHN�\HUGH�ELU�LúoL�LVWLKGDP�HGLOPHVLQH�\RO�DoPDNWD�\D�GD�ELU�LúoLQLQ�PDDúÕQÕQ�LNL�NDWÕQD�oÕNPDVÕQD� HQJHO� ROPDNWD��� YH� ND\ÕW� GÕúÕ� HNRQRPLQLQ� GH� ER\XWODUÕQÕQ�JHQLúOHPHVLQH� \RO� DoPDNWDGÕU�� øVWLKGDP� �]HULQGHNL� YHUJL� \�N�Q�Q�D]DOWÕOPDVÕ\OD� DVJDUL� �FUHWWHQ� oDOÕúPDGÕ÷Õ� KDOGH� DVJDUL� �FUHWWHQ� \DSÕODQ�ELOGLULPOHULQ�YH\D�ND\ÕW�GÕúÕ�LúoL�oDOÕúWÕUDUDN�DoÕNWDQ�\DSÕODQ�|GHPHOHULQ�\HULQL�ND\ÕWOÕ�Lú�J�F�QH�EÕUDNDUDN�E�\�PH�YH�NDONÕQPD\D�NDWNÕ�VD÷ODQDELOHFHNWLU���

6218d�9(�'(ö(5/(1'ø50(/(5��
dDOÕúPDPÕ]� NDSVDPÕQGD� \HU� DODQ� YHULOHU� ÕúÕ÷ÕQGD�� �ONHPL]GH� �FUHW�PDOL\HWOHULQLQ� LoLQGH� DVÕO� PDOL\HW� XQVXUXQX� YHUJL� YH� GL÷HU� \DVDO�\�N�PO�O�NOHULQ� ROXúWXUGX÷X� J|U�OPHNWHGLU�� øúJ�F�� �]HULQGHNL� YHUJL� YH�VRV\DO�NHVLQWL�DGÕ�DOWÕQGD�GHYOHWH�DNWDUÕODQ�SD\ODUÕQ�\�NVHNOL÷L��LúoLOHULQ�DOÕP�J�F�Q�Q� G�úPHVLQH�� LúYHUHQOHULQ�PHYFXW� \DWÕUÕPODUÕQÕ� JHQLúOHWPH� YH\D� \HQL�\DWÕUÕPODU�\DSPD�LVWHNOHULQGH�D]DOPD�ROPDVÕQD�YH\D�oHNLPVHU�GDYUDQPDODUÕQD�YH�G�Q\D�SL\DVDODUÕQGDNL�UHNDEHW�J�oOHULQLQ�]D\ÕIODPDVÕQD�QHGHQ�ROPDNWDGÕU��$\UÕFD�� \�NVHN� LVWLKGDP� YHUJLOHULQH� ED÷OÕ� RODUDN� ND\ÕW� GÕúÕ� HNRQRPLQLQ�\D\JÕQODúPDVÕ�� JHOLU� GD÷ÕOÕPÕQGD� DGDOHWVL]OL÷LQ� DUWPDVÕ� JLEL� SHN� oRN� VRV\R�HNRQRPLN� VRUXQODUÕQ� \DúDQPDVÕ� V|]� NRQXVX� ROPDNWDGÕU�� %|\OHVL�ROXPVX]OXNODUÕQ� \DúDQPDPDVÕ�� RUWDP� KD]ÕUODQPDPDVÕ� YH\D� JLGHULOPHVL�DoÕVÕQGDQ� |QFHOLNOH� PDOL� VLVWHPLQ� J|]GHQ� JHoLULOPHVL� YH� VRV\DO� J�YHQOLN�DODQÕQGD�KÕ]OÕ�YH�NDOÕFÕ�|QOHPOHULQ�DOÕQPDVÕQD�oDOÕúÕOPDOÕGÕU���

�
��� 7ø6.�� ����� dDOÕúPD� øVWDWLVWLNOHUL� YH� øúJ�F�� 0DOL\HWOHUL�� �KWWS���ZZZ�WLVN�RUJ�WU��\D\LQODU�DVS"VEM LF	LG ����!���������������� '37��.D\ÕW� 'ÕúÕ� (NRQRPL� '37�g]HO� øKWLVDV�.RPLV\RQX�5DSRUX� 6HNL]LQFL� %Hú� <ÕOÕN�.DONÕQPD�3ODQÕ���$QNDUD����������HNXWXS�GSW�JRY�WU�HNRQRPL�ND\LWGLV�!���������������� *D]L� (5d(/��5HHO� hFUHWOHU� YH� 9HULPOLOLN� 6DEDK� *D]HWHVL�� �KWWS���ZZZ�VDEDK�FRP�WU!������������
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� 'HYOHWLQ�YDUOÕ÷ÕQÕ�V�UG�UPHVL�YH�IRQNVL\RQODUÕQÕ�\HULQH�JHWLUHELOPHVL�LoLQ�|QFHOLNOH�PDOL�ND\QDNODUD�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��'HYOHWOHULQ�JHOLU�\DUDWPD� DoÕVÕQGDQ� HQ� oRN� NXOODQGÕ÷Õ� \|QWHPOHU� DUDVÕQGD� YHUJLVHO�G�]HQOHPHOHU�LON�VÕUDGD�\HU�DOPDNWDGÕU��$QFDN��ELU�YHUJLGHQ�EHNOHQHQ�ID\GD��WRSOXPXQ� JHQHO� \DSÕVÕQÕ� YH� DKODN� DQOD\ÕúÕQÕ�� VRV\DO� DGDOHW� GX\JXODUÕQÕ�]HGHOHPHNVL]LQ�YHUJL�ND\ÕS�YH�NDoD÷ÕQÕ�HQ�D]D�LQGLUJH\HFHN��úHIIDI�� WDUDIVÕ]��DGLO�� WHúYLN� HGLFL�� PHY]XDWÕQ� DoÕN�� � DQODúÕOÕU� YH� oRN� VÕN� GH÷LúWLULOPHGL÷L�GXUXPODUGD�V|]�NRQXVXGXU����
hONHPL]GH�X\JXODQDQ�YHUJL�VLVWHPL�JHUHN�YHUJL�WHNQL÷L�JHUHNVH�YHUJL�SROLWLNDVÕ� RODUDN� KDOHQ� ND\ÕS� YH� NDoDNODUÕQ� \�NVHN�� GHQHWLPLQ� \HWHUVL]�ROGX÷X�� YHUJL� \�N�Q�Q� JHQHOOLNOH� GDU� JHOLUOL� YH\D� VDELW� �FUHWOLOHU� �]HULQGH�NDOGÕ÷Õ� YH�P�WHúHEELVOHULQ� \DWÕUÕP� LVWH÷LQL� HQJHOOH\LFL� YH� GROD\OÕ� YHUJLOHULQ�D÷ÕUOÕNOÕ�ROGX÷X�X\JXODPDODUÕ�LoHUPHNWHGLU���
hUHWLP� IDNW|UOHUL� VDKLSOHUL� DUDVÕQGD� \HU� DODQ� �FUHWOLOHU�� WRSODP�LVWLKGDPÕQ� KDFPLQLQ� ���¶L� LOH� PLOOL� JHOLU� ROXúXPXQD� NDWNÕ� VD÷ODPDODUÕQD�UD÷PHQ�� PLOOL� JHOLUGHQ� DOGÕNODUÕ� SD\� ���¶OHU� VHYL\HVLQGH� JHUoHNOHúPHNWH��GROD\ÕVÕ\OD� PLOOL� JHOLUH� NDWÕOÕPODUÕ� EDNÕPÕQGDQ� VD\ÕODUÕ� LOH� RUDQWÕOÕ� ELoLPGH�PLOOL� JHOLUGHQ� SD\� DODPDPDNWDGÕUODU��.RQX� LOH� LOJLOL� \DSÕODQ� NDUúÕODúWÕUPDODU�VDGHFH� XOXVDO� ER\XWWD� GH÷LO�� XOXVODUDUDVÕ� ER\XWWD� GD� �FUHWOLOHULPL]LQ� \DúDP�VWDQGDUWODUÕQÕQ� DU]XODQDQ� QRNWDGDQ� X]DN� ROGX÷X� JHUoH÷LQL� DoÕN� ELU� úHNLOGH�J|VWHUPHNWHGLU���
*HOLU� 9HUJLVL
QGH� �� 2FDN� ����
GDQ� JHoHUOL� ROPDN� �]HUH� LNLOL�WDULIHGHQ� WHN� WDULIH\H�JHoLú�VD÷OD\DQ������VD\ÕOÕ�NDQXQ� LOH�JHOLU�YHUJLVL�RUDQ�YH�GLOLPOHUL�LoLQ���ELQ�<7/
\H�NDGDU�RODQ�JHOLUOHU�����RUDQÕQGD����ELQ�LOH����ELQ�<7/�DUDVÕQGDNL�JHOLUOHU�����RUDQÕQGD����ELQ�LOH����ELQ�<7/�DUDVÕQGDNL�JHOLUOHU�����RUDQÕQGD�YH����ELQ�<7/
QLQ��]HULQGHNL�JHOLUOHU�GH�����RUDQÕQGD�YHUJL\H� WDEL� WXWXOPDNWDGÕU�� %X� G�]HQOHPH� VRQXFXQGD�� |]HOOLNOH� �FUHW� JHOLUL�HOGH� HGHQOHU� HVNL� WDULIH\H� RUDQOD� GDKD� ID]OD� YHUJL� |GHPHN� ]RUXQGD�NDODFDNODUGÕU��<DSÕODQ� \HQL� G�]HQOHPHGH� JHOLU� YHUJLVL� WDULIHVLQGHNL����¶OLN�GLOLPLQ�\HULQH����¶OLN�GLOLPLQ�NXOODQÕOPDVÕ�QHGHQL\OH�\�NVHN�JHOLU�HOGH�HGHQ��FUHWOLOHULQ�YHUJL�\�N��DUWDFDNWÕU��<�NVHN�JHOLU�JUXEXQGDNL��FUHWOLOHU� LoLQ�EX�ROXPVX]� VRQXFXQ� JLGHULOPHVL� EDNÕPÕQGDQ�� �FUHWOLOHUGH� HQ� �VW� JHOLU� GLOLPLQH�X\JXODQDQ����� RUDQÕ� \HULQH� ���� RUDQÕ� LoHUHQ� ELU� WDULIH\H� JHoLOPHVL� YHUJL�DGDOHWL�DoÕVÕQGDQ�\DUDUOÕ�RODFDNWÕU��
$\UÕFD���FUHW�LOH�YHULPOLOLN�DUDVÕQGDNL�VÕNÕ�ELU�LOLúNLQLQ�YDU�ROGX÷X�YH��FUHWOHULQ� \�NVHN� ROGX÷X� �ONHOHUGH� HPH÷LQ� YHULPOLOL÷LQLQ� EX� DUWÕú� LOH� GR÷UX�RUDQWÕOÕ� RODUDN� DUWWÕ÷Õ� \DSÕODQ� ELOLPVHO� DUDúWÕUPDODUGDQ� J|U�OPHNWHGLU��hONHPL]GH��V�UHNOL�J�QGHPGH�WXWXODQ�³�FUHW�PDOL\HWOHULQLQ�HQIODV\RQLVW�EDVNÕ�\DUDWWÕ÷Õ� LGGLDVÕ´��NÕVPHQ�GR÷UXOXN�SD\Õ�RODQ�ELU� LGGLD�ROXS�DVÕO�HQIODV\RQLVW�EDVNÕ� \DUDWDQ� XQVXUODU� �FUHW� NDOHPLQGHQ� ]L\DGH� YHUJL� YH� EHQ]HUL� \DVDO�\�N�PO�O�NOHUGHQ� ND\QDNODQPDNWDGÕU�� 7RSODP� �FUHWL� ROXúWXUDQ� XQVXUODUGDQ�GHYOHWLQ� YHUJL� YH� EHQ]HUL� DGODU� DOWÕQGD� DOGÕ÷Õ� SD\ODUD� LOLúNLQ� YHUJL�LQGLULPOHULQH� JLGLOPHN� VXUHWL\OH� KHP� �FUHWOLOHU� �]HULQGHNL� YHUJL� \�N��



*HOLU�9HUJLVL¶QGH�hFUHW�*HOLUOHULQLQ�9HUJLOHQGLULOPHVL��

���

&�����6���

D]DOPDVÕQÕ� KHP� GH� LúYHUHQOHULQ� ND\ÕW� GÕúÕ� LVWLKGDP� NXOODQPD� JHUHNoHOHULQLQ�RUWDGDQ�NDOGÕUÕOPDVÕQÕ�VD÷OD\DELOHFHNWLU��
�hONHPL]GH� HPH÷LQ� YHULPOLOL÷LQ� DUWÕUÕODELOPHVL� LoLQ�� �FUHWOHULQ�DUWÕUÕOPDVÕ�� NLúLOHULQ� \HWHQHNOHULQH� IÕUVDW� VD÷ODQPDVÕ��PHVOHNL� H÷LWLP� NXUVODUÕ�YH� JHQHO� H÷LWLP� G�]H\OHULQLQ� \�NVHOWLOPHVL�� Lú� YH� DLOH� \DúDPÕQÕQ�X\XPODúWÕUÕOPDVÕ�� LúoL� VD÷OÕ÷Õ� LOH� J�YHQOL÷LQLQ� VD÷ODQPDVÕ� YH� VWDQGDUWODUÕQÕQ�\�NVHOWLOPHVL�� NDSVDPOÕ� VRV\DO� J�YHQOLN� VLVWHPLQLQ� NXUXOPDVÕ�� LúVL]OL÷L�|QOH\LFL� \HQL� LVWLKGDP� DODQODUÕ� \DUDWÕOPDVÕ�� G�ú�N� YH� \�NVHN� �FUHWOHU�DUDVÕQGDNL� GHQJHVL]OLNOHULQ� |QOHQPHVL�� JHOLU� GD÷ÕOÕPÕQGD� DGDOHWVL]OL÷LQ�JLGHULOPHVL� YH� HNRQRPLGH� V�UHNOL� ELU� LVWLNUDUÕQ� VD÷ODQPDVÕ� JLEL� VRV\DO� YH�HNRQRPLN�LoHULNOL�SROLWLNDODUD�D÷ÕUOÕN�YHULOPHVL�JHUHNPHNWHGLU���

� 7�UNL\H� �� $%� P�]DNHUH� V�UHFL� LoLQGH� \DSÕOPDVÕ� ]RUXQOX� KXNXNL�G�]HQOHPHOHU� EDNÕPÕQGDQ� YHUJL� VLVWHPL� YH� LGDUHVLQH� \|QHOLN� UHIRUP�oDOÕúPDODUÕQD� JLULúLOPHVLQL�� �ONHPL]� JHOHFH÷L� DoÕVÕQGDQ� XPXW� YHULFL� ELU�JHOLúPH�RODUDN� VD\PDN�JHUHNPHNWHGLU��$QFDN�� �FUHWOLOHUH� LOLúNLQ�\HWHUOL� YHUL�EXOXQDPDPDVÕ�VRUXQODUÕQ�o|]�P�Q��]RUODúWÕUPDNWDGÕU��%X�QHGHQOH��FUHWOLOHUH�LOLúNLQ� EX� YHULOHULQ� VD÷OÕNOÕ� ELU� úHNLOGH� ND\ÕW� DOWÕQD� DOÕQPDVÕQD� |]HQ�J|VWHULOPHOLGLU��dDOÕúPD�EDUÕúÕQÕQ�VD÷ODQPDVÕ�YH��GDKD�DGLO�ELU�JHOLU�GD÷ÕOÕPÕ�LOH� JLULúLPLQ� WHúYLN� HGLOGL÷L� ELU� 7�UNL\H¶QLQ� \DUDWÕODELOPHVL� LoLQ� GDKD� N�o�N�DPD� GDKD� HWNLQ� RODQ�� KDQWDO� YH� E�URNUDWLN� ROPD\DQ�� \DWÕUÕPFÕ� YH� JHUoHN�DQODPGD� VRV\DO� GHYOHWL� \DUDWDFDN� ELU� YHUJL� VLVWHPLQH� NDYXúWXUXOPDVÕ�JHUHNPHNWHGLU��
� .$<1$.d$�

��� $.'2ö$1� $EGXUUDKPDQ�� 9HUJL� +XNXNX� YH� 7�UN� 9HUJL�6LVWHPL� *D]L�.LWDEHYL��$QNDUD��������
��� $.<,/',=� +�VH\LQ�� hFUHW� <DSÕVÕQÕQ� 2OXúXPX� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�<D\���1R������6'h�%DVÕPHYL��,VSDUWD��������
��� $50$ö$1� 5DPD]DQ�� 63.� /LVDQVODPD� 6ÕQDYODUÕQD� +D]ÕUOÕN�$VLO�<D\ÕQ�'D÷ÕWÕP�$QNDUD��������
��� $56/$1�0HKPHW��9HUJL�+XNXNX� <DNODúÕP�<D\���$QNDUD��������
��� %,<,.� 5HFHS�� .,5$7/,� $\GÕQ�� *LGHUOHU� YH� øQGLULPOHU�<DNODúÕP�<D\ÕQODUÕ��$QNDUD��������
��� %ø/ø&ø�1XUHWWLQ��9HUJL�+XNXNX� <DNODúÕP�<D\���$QNDUD��������
��� d2/$.�0XVWDID�� 6WRSDM� YH� 6RUXPOXOXN� 0�HVVHVHVL� <DNODúÕP�<D\ÕQFÕOÕN��$QNDUD��(\O�O�������
��� '(ö(5�1XUL��³ hFUHWOHUGH�g]HO�*LGHU�øQGLULPLQLQ�9HUJL�YH� øú�+XNXNX� .DUúÕVÕQGDNL� 'XUXPX´� <DNODúÕP� 'HUJLVL�� 6�� �����$QNDUD���$UDOÕN��������
��� '2ö$1� &HPLO�� ³g]HO� *LGHU� øQGLULPL´�� 9HUJL� 5DSRUX� 'HUJLVL��<����(NLP�.DVÕP�������
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