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0�ONL\HW� NDYUDP� RODUDN�� VDGHFH� WRSUDN� RODUDN� G�ú�Q�OPHNWHGLU��*HUoHNWH�� P�ONL\HW� WHULPL�� ELU� YDUOÕ÷ÕQ� NXOODQÕPÕQÕ� HOLQGH� EXOXQGXUPD� YH�LúOHPH� KDNNÕQÕ� LIDGH� HWPHNWHGLU�� %LU� NLPVH� ELU� P�ONL\HWH� VDKLS� ROGX÷XQGD�HNRQRPLN�J�FH�VDKLS�ROXU�� 0�ONL\HW�YDUOÕ÷ÕQ��]HULQGHNL�NXOODQÕP�KDNNÕQGD�NDUDU� YHUHELOPH� \HWNLVLGLU� YH� EX� \HWNL� NDQXQODUOD� YH\D� V|]OHúPHOHUOH�VD÷ODQÕU�� 0�ONL\HW� \DVDODUÕ�� KHUKDQJL� ELU� SL\DVD� HNRQRPLVLQLQ� EHOLUOH\LFL�|÷HVLGLU� YH� QRUPDO� RODUDN� �ONHQLQ� DQD\DVDVÕ� YH\D� DQD\DVDO� JHOHQH÷L�WDUDIÕQGDQ�NRUXQXUODU��%D]Õ�DQD\DVDODU�YH\D�KXNXN�VLVWHPOHUL���|]HOOLNOH�HVNL�GR÷X� EORNX� �ONHOHULQLQ� VLVWHPOHUL�� |]HO� P�ONL\HWH� KDN� WDQÕPD]ODU�� 6RQ�

� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�*|OKLVDU�0HVOHN�<�NVHNRNXOX�g÷UHWLP�*|UHYOLVL�
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\ÕOODUGD� GR÷X� YH� RUWD� $YUXSD� �ONHOHULQGH�� HVNL� 6RY\HW� &XPKXUL\HWOHUL¶QGH�DQD\DVD�GH÷LúLNOLNOHUL�\DSÕODUDN�|]HO�P�ONL\HWH�KDNODU�WDQÕQPÕúWÕU��
$QRQLP� úLUNHWOHUGH� LVH� P�ONL\HW� KDNNÕQÕ� KLVVH� VHQHWOHUL� WHPVLO�HWPHNWHGLU��%LU�NLúLQLQ�úLUNHW��]HULQGHNL�KDNNÕ�HOLQGH�EXOXQDQ�KLVVH�LOH�WHPVLO�HGLOLU��2UWDNOÕN�KDNNÕQÕ�WHPVLO�HGHQ�KLVVH�VHQHWOHUL�PHQNXO�NÕ\PHW�VD\ÕOPÕú�YH�PHQNXO�NÕ\PHWOHU�LoHULVLQGH�WDQÕPODQPÕúWÕU��
³0HQNXO� NÕ\PHWOHU�� RUWDNOÕN� YH\D� DODFDNOÕOÕN� VD÷OD\DQ�� EHOOL� ELU�PHEOD÷Õ� WHPVLO�HGHQ��\DWÕUÕP�DUDFÕ�RODUDN�NXOODQÕODQ��G|QHPVHO�JHOLU�JHWLUHQ��PLVOL� QLWHOLNWH�� VHUL� KDOLQGH� oÕNDUÕODQ�� LEDUHOHUL� D\QÕ� RODQ� YH� úDUWODUÕ� NXUXOFD�EHOLUOHQHQ�NÕ\PHWOL�HYUDNWÕU�´��
0HQNXO�NÕ\PHW� VD\ÕODQ�YH�VDKLELQH�EHOLUOL�KDN�YH�PHQIDDWOHU� VXQDQ�NÕ\PHWOL� HYUDNODUGDQ� ELULVL� GH� KLVVH� VHQHWOHULGLU�� +LVVH� VHQHGL�� VHUPD\HVL�SD\ODUD� E|O�QP�ú� YH� NDUúÕOÕ÷ÕQGD� NÕ\PHWOL� HYUDN� QLWHOL÷LQGH� SD\� VHQHGL�oÕNDUDELOHQ� VHUPD\H� RUWDNOÕNODUÕQÕQ� \DVDO� úHNLOOHUH� X\JXQ� RODUDN�G�]HQOHGLNOHUL� EHOJHOHU� ROXS�� VHUPD\HVLQLQ� EHOOL� ELU� RUDQÕQÕ� WHPVLO� YH�VDKLSOHULQH�R�RUDQGD�RUWDNOÕN�KDNNÕ�VD÷OD\DQ�VHQHWOHUGLU��
+LVVH� VHQHWOHUL� |UJ�WOHQPLú� VHUPD\H� � SL\DVDODUÕQGD� YH\D�|UJ�WOHQPHPLú� VHUPD\H� SL\DVDODUÕQGD� DOÕQÕS� VDWÕOÕUODU�� 6HUPD\H� SL\DVDODUÕ��³NÕVD� V�UHOL� IRQODUÕQ� X]XQ� V�UHOL� IRQODUD�� X]XQ� V�UHOL� IRQODUÕQ� \DWÕUÕPD�G|Q�úW�÷��� ELULNLPL� HOGH� HGHQOHULQ� JHOLU� VD÷ODPD� LVWHPL� LOH� EDQNDODUÕQ�NXOODQÕPÕQD� VXQPDODUÕ� YH� EDúNDODUÕQD� JHOLU� YHUPH� NDUúÕOÕ÷ÕQGD� ELULNLPL�NXOODQPD� LVWHPOHULQL� NDUúÕODúWÕUDQ� YH� NDUúÕOÕNOÕ� NRúXOODUGD� DQODúDQ� NLúL� YH�NXUXPODUÕQ� WRSODPÕGÕU�´� gUJ�WOHQPLú� VHUPD\H� SL\DVDODUÕ� PHQNXO� NÕ\PHW�ERUVDODUÕGÕU�� %X� SL\DVD�� \DWÕUÕP� YH� NDWÕOPDODU� JLEL� |]HOOLNOH� X]XQ� V�UHOL�IRQODUD�DUDFÕOÕN�HGHU�YH�SDUD�EXOPD�DUDoODUÕ�RODUDN�GD�JHQHOOLNOH�KLVVH�VHQHGL�YH�WDKYLOOHUGHQ�\DUDUODQÕU��
+LVVH� VHQHWOHUL� VDKLELQH� ELU� WDNÕP� KDNODU� VXQDU�� hONHOHULQ�G�]HQOHPHOHULQH� ED÷OÕ� RODUDN� KHU� �ONHGHNL� KLVVH� VHQHGLQLQ� VDKLELQH� WDQÕGÕ÷Õ�KDNODU� IDUNOÕ� úHNLOOHUGH� ROXúXU�� gUQH÷LQ�� dLQ¶GH� ERUVDGD� LúOHP� J|UHQ�úLUNHWOHULQ� KLVVH� VHQHWOHULQLQ� ED]ÕODUÕ� VDKLELQH� GHYLU� KDNNÕ� YHUPH]� \DQL� EX�KLVVH\L� DODQ� NLúL� EXQX� EDúNDVÕQD� VDWDPDPDNWDGÕU�� $\QÕ� úHNLOGH� ED]Õ� KLVVH�VHQHWOHULQL�LVH�VDGHFH�\DEDQFÕODU�DODELOPHNWHGLU��

��� ,úÕQ� d(/(%ø�� <HQL� %LU� '�]HQ� $QOD\ÕúÕ� g]HOOHúWLUPH�� 0LOOL\HW� <D\ÕQODUÕ��
øQFHOHPH�(NRQRPL�'L]LVL����%DVNÕ��1LVDQ��������V�V�����������

��� 9XUDO�*h1$/��+XNXNL�$oÕGDQ�6HUPD\H�3L\DVDVÕ�)DDOL\HWOHUL��øVWDQEXO�0HQNXO�.Õ\PHWOHU�
%RUVDVÕ�<D\ÕQODUÕ��øVWDQEXO�������V�����

��� 6HODKDWWLQ�781&(5��7�UNL\H¶GH�6HUPD\H�3L\DVDVÕ��øVWDQEXO��������V�������
��� *�OWHNLQ�52'23/8��7�UNL\HGH�6HUPD\H�3L\DVDVÕ�YH�øúOHPOHUL��0DUPDUD�hQLYHUVLWHVL�1LKDG�6D\DU�

(÷LWLP�9DNIÕ�<D\ÕQODUÕ��1R����������øVWDQEXO�������V�V��������
��� 'DTLQJ�4ø��:RRG\�:8��+XD�=+$1*��³6KDUHKROGLQJ�6WUXFWXUH�DQG�&RRUSRUDWH�3HUIRUPDQFH�

RI� 3DUWLDOO\� 3ULYDWL]HG� )LUPV�� (YLGHQFH� )URP� /LVWHG� &KLQHVH� &RPSDQLHV´�� 3DVLILF�%DVÕQ�
)LQDQFH�-RXUQDO����)HEUXDU\��������V�V���������
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�����+LVVH�<R÷XQOX÷X��P�ONL\HW�\R÷XQOX÷X��.DYUDPÕ��
+LVVH� \R÷XQOX÷X� NDYUDPÕ� \DEDQFÕ� OLWHUDW�UGH� ³2ZQHUVKLS�&RQFHQWUDWLRQ´ RODUDN� LIDGH� HGLOPLúWLU�� +LVVH� \R÷XQOX÷X�� ELU� úLUNHWLQ�KLVVHOHULQLQ�E�\�N�ELU�NÕVPÕQÕQ�WHN�ELU�NLúL�YH\D�NLúLOHULQ�HOLQGH�EXOXQPDVÕGÕU��%LU�úLUNHWLQ�KLVVHOHULQLQ�EHOLUOL�NLúLOHU�HOLQGH�WRSODQPDVÕ�YH�EX�NLúLOHULQ�KLVVH�RUDQODUÕQÕQ� GL÷HU� NLúLOHULQ� KLVVH� RUDQODUÕQD� J|UH� E�\�N� ROPDVÕ�� úLUNHW�\|QHWLPLQLQ�YH�NRQWURO�Q�Q�EX�NLúLOHUH�DLW�ROPDVÕ�GHPHNWLU��
%LU� RUWDNOÕ÷Õ� NRQWURO� HWPH� \HWNLVL� GH÷HUOLGLU�� o�QN�� NRQWURO� HGHQ�WDUDID� ELU� oRN� |]HO� PHQIDDWOHU� VD÷ODPDNWDGÕU�� g]HO� PHQIDDWOHU� KHP� PDGGL�KHP�GH� JD\UL�PDGGLGLU��*D\UL�PDGGL�PHQIDDWOHU� NRQWURO� SR]LV\RQX\OD� LOJLOL�J�o� YH� SUHVWLM� ROPDNWDGÕU�� .RQWURO� SR]LV\RQXQGDNL� KLVVHGDUODU�� JHQHOOLNOH�D]ÕQOÕN� KLVVHGDUODUÕQGD� ROPD\DQ� ELU� oRN� SDUDVDO� PHQIDDW� ND]DQPD� \ROODUÕQD�VDKLSWLUOHU�� gUQH÷LQ�� JHUoHN� GH÷HUOHULQLQ� �VW�QGH� �FUHWL� RODQ� \|QHWLP�SR]LV\RQODUÕQGD� LVWLKGDP� HGLOHELOLUOHU�� %XQODU�� DúÕUÕ� PLNWDUGD� KDUFDPD�� O�NV�RILVOHUGH� oDOÕúPD�� LúOHWPH� LPNDQODUÕ� LOH� VH\DKDW� JLGHUOHULQGH� EXOXQPD� JLEL�\DUÕ�ILQDQVDO�PHQIDDWOHUGHQ�\DUDUODQDELOLUOHU��$\UÕFD��RUWDNOÕN�P�úWHULOHULQGHQ�RQODUOD�LOJLOL�ELOJLOHUL�HOGH�HWPH�LPNDQODUÕ�GD�YDUGÕU��(OGH�HWWLNOHUL�EX�ELOJLOHUL�NHQGLOHUL� LoLQ� NXOODQGÕNODUÕ� |Oo�GH� EX� GD� NRQWURO�Q� ELU� ID\GDVÕ� ROPDNWDGÕU��%XQODUÕQ� KLo� ELUL� ROPDVD� ELOH� WHPHWW�� |GHPHOHULQL� NHQGL� \DWÕUÕP� YH� W�NHWLP�FHWYHOOHUL\OH� X\XúDFDN� úHNLOGH� D\DUODPDODUÕ� ELOH� oR÷XQOXN� KLVVHGDUODUÕQD�NRQWURO�Q�ELU�ID\GDVÕ�RODELOPHNWHGLU��
+LVVH� \R÷XQOX÷XQD� VDKLS� KLVVHGDUODU�� �úLUNHWL� NRQWURO� HGHQ�KLVVHGDUODU�� úLUNHW� ND]DQoODUÕQÕ� NHQGL� oÕNDUODUÕ� GR÷UXOWXVXQGD� \|Q�Q��GH÷LúWLUHUHN� UDQW�HOGH�HGHELOPHNWH�YH\D�úLUNHW�YDUOÕNODUÕQÕ�NHQGLOHULQLQ� VDKLS�ROGX÷X� GL÷HU� úLUNHWOHU� \DUDUÕQD� NXOODQDUDN� ND]DQo� VD÷OD\DELOPHNWHGLUOHU��ùLUNHWLQ�KLVVHOHULQLQ�oR÷XQOX÷XQD�ELU�JUXS�VDKLS�ROGX÷X�]DPDQ�GL÷HU�D]ÕQOÕN�KLVVHGDUODUÕQÕQ� oRN� D]� GH÷HUL� ROPDNWDGÕU�� d�QN�� R\ODPD� KDNODUÕQÕQ� ELU�NRQWURO� P�FDGHOHVLQGH� �H÷HU� D]ÕQOÕNWD� NDOÕQÕ\RUVD�� oRN� D]� |QHPL� YDUGÕU��$]ÕQOÕN� KLVVHGDUODUÕQÕQ� R\ODPD� KDNODUÕ� DQFDN� IDUNOÕ� \|QHWLP� NDGURODUÕ�DUDVÕQGDNL� RODQODUÕQ� R\ODUÕQÕ� HOGH� HWPH� P�FDGHOHVLQGH� |QHPOLGLU�� 9H\D� ELU�oRN� KLVVHGDU� ROXS� WD� NRQWURO� HGHQ� ELU� JUXS� �P�ONL\HW� \R÷XQOX÷XQD� VDKLS��EXOXQPDGÕ÷Õ�]DPDQ�D]ÕQOÕN�KLVVHGDUODUÕQ�R\ODPD�KDNNÕ�|QHPOLGLU����
$QRQLP�úLUNHWOHU�oR÷XQOXN� LONHVLQH�J|UH�\|QHWLOLUOHU��EXQXQ�VRQXFX�RODUDN� oR÷XQOXN� D]ÕQOÕ÷D� NDUúÕ� EDVNÕ� NXUDELOPHNWHGLU�� )DNDW�� oR÷XQOX÷XQ�EDVNÕVÕQGDQ�NXUWXOPDN� YH�PHQIDDWOHULQL� GL÷HU�RUWDNODUD�NDUúÕ� NRUXQPDN� LoLQ�D]ÕQOÕN� KDNODUÕQGDQ� \DUDUODQÕODELOLQPHNWHGLU�� ùLUNHW� HVDV� VHUPD\HVLQLQ� RQGD�ELULQH� VDKLS� RODQODU� D]ÕQOÕN� RODUDN� NDEXO� HGLOPHNWHGLU�� 6HUPD\H� 3L\DVDVÕ�.DQXQX¶QD� WDEL� úLUNHWOHUGH� \DQL� KDOND� DoÕN� DQRQLP� úLUNHWOHUGH� LVH�� N�o�N�

��� .HH��+��&+81*�� -HRQJ�.XN�.ø0�� ³&RUSRUDWH�2ZQHUVKLS� DQG� WKH�9DOXH� RI� D�9RWH� LQ� DQ�
(PHUJLQJ�0DUNHW´��-RXUQDO�RI�&RUSRUDWH�)LQDQFH��0D\��������V�V��������

��� %��%XUoLQ�<8572ö/8��³2ZQHUVKLS�6WUXFWXUH��&DVK�)ORZ��DQG�,QYHVWPHQW��(YLGHQFH�IURP�7XUNLVK�%XVLQHVV�
*URXSV́ ��:RUNLQJ�3DSHUV��8QLYHUVLW\�RI�9LHQQD��V�����

���� .HH��+�&+81*��-HRQJ�.XN�.ø0��D�J�P���V�����
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\DWÕUÕPFÕODUÕQ�ERUVDGD�NRUXQPDVÕ�LoLQ�úLUNHW�HVDV�VHUPD\HVLQLQ�\LUPLGH�ELULQH�VDKLS�RODQODU�D]ÕQOÕN�RODUDN�NDEXO�HGLOPHNWHGLU��
$QRQLP�ùLUNHWOHULQ� NXUXFXODUÕ� YH� \|QHWLP�NXUXOX� �\HOHUL� GR÷UXGDQ�GR÷UX\D� NHQGLOHULQH� DLW� ROPD\DQ� ELU� PDO� YDUOÕ÷Õ� �]HULQGH� V|]� VDKLEL�ROPDNWDGÕUODU�� %X� NXUXFX� YH� \|QHWLFLOHULQ�� \HWNLOHULQL� N|W�\H� NXOODQDUDN�RUWDNOÕ÷Õ� YH� GROD\OÕ� RODUDN� GD� GL÷HU� KLVVH� VDKLSOHUL� LOH� RUWDNOÕN� DODFDNOÕODUÕQÕ�]DUDUD� X÷UDWPDODUÕQÕQ� |QOHQPHVL� EDNÕPÕQGDQ� GHQHWOHQPHOHUL� ]RUXQOX�ROPDNWDGÕU�� 'HQHWOHPH� GDU� YH� JHQLú� DQODPGD� LNL� W�UO�� ROPDNWDGÕU�� 'DU�DQODPDGD� GHQHWLP� úLUNHWLQ� GHYDPOÕ� GHQHWOHPH� RUJDQÕ� RODQ� GHQHWoLOHU�WDUDIÕQGDQ� \DSÕOÕUNHQ�� JHQLú� DQODPGD� GHQHWOHPH� D]ÕQOÕN� WDUDIÕQGDQ� \DSÕODQ�GHQHWOHPH�LúOHPLGLU����
%HUOH�YH�0HDQV��úLUNHW�NRQWURO�Q��\|QHWLP�NXUXOXQXQ�oR÷XQOX÷XQX�VHoPH� J�F�� RODUDN� LIDGH� HWPLúWLU� YH� úLUNHWOHUL� NRQWURO� HGLOPH� DoÕVÕQGDQ�DúD÷ÕGDNL�úHNLOGH�VÕQÕIODQGÕUPÕúWÕU����
� g]HO� 0�ONL\HWOL� ùLUNHWOHU� �3ULYDWHO\� 2ZQHG�� ùLUNHWLQ� EDVNÕQ�RODQ��ODUJHVW��KLVVHGDUÕQÕQ��úLUNHW�KLVVHOHULQLQ�����GHQ�ID]ODVÕQD�VDKLS�ROGX÷X�úLUNHWOHUGLU���
� dR÷XQOXN�.RQWUROO�� ùLUNHWOHU� �0DMRULW\�&RQWUROOHG��� ùLUNHWLQ�EDVNÕQ�KLVVHGDUÕQÕQ�� úLUNHW� KLVVHOHULQLQ����¶QLQGHQ�D]����¶VLQGHQ� ID]ODVÕQD�VDKLS�ROGX÷X�úLUNHWOHU�LVH�oR÷XQOXN�NRQWUROO��úLUNHWOHUGLU���
� $]ÕQOÕN� .RQWUROO�� ùLUNHWOHU� �0LQRULW\� &RQWUROOHG��� ùLUNHWLQ�EDVNÕQ� RODQ� SD\D� VDKLS� KLVVHGDUÕQÕQ�� KLVVHOHULQ� ���¶VLQGHQ� D]� ���¶VLQGHQ�ID]ODVÕQD� VDKLS� ROGX÷X� úLUNHWOHUGLU�� %X� úLUNHWOHU�� R\ODPD� KLVVHOHULQLQ�\DUÕVÕQGDQ� D]� IDNDW� |QHPOL� ELU� NÕVPÕQÕ� HOLQGH� EXOXQGXUDQ� KLVVHGDUODU�WDUDIÕQGDQ�NRQWURO�HGLOLU����
� <DVDO�$UDoODU�7DUDIÕQGDQ�.RQWURO�(GLOHQ�ùLUNHWOHU��&RQWUROOHG�%\�0HDQV�2I�$�/HJDO�'HYLFH�� ùLUNHWOHULQ��\DVDO�LPNDQODUÕQ�WDQÕGÕ÷Õ�DUDoODU�NXOODQÕODUDN� NRQWURO� HGLOGL÷L� ILUPDODUGÕU�� gUQH÷LQ�� KROGLQJOHU� \DWÕUÕP�\DSWÕNODUÕ� úLUNHWOHUGH� \|QHWLPGH� YH� NRQWUROGH� V|]� VDKLEL� ROPDN� LoLQ�KROGLQJOHúHUHN�úLUNHW�KLVVHOHULQL�WRSODPDNWDGÕUODU��
� <|QHWLP� .RQWUROO�� ùLUNHWOHU� �0DQDJHPHQW� &RQWUROOHG���ùLUNHWLQ� \|QHWLP� WDUDIÕQGDQ� NRQWURO� HGLOGL÷L� úLUNHWOHUGLU�� <|QHWLP� úLUNHW�VDKLSOHULQGHQ� RODELOHFH÷L� JLEL� GÕúDUÕGDQ� DWDQPÕú� NLúLOHUGHQ� GH��ROXúDELOPHNWHGLU��
0RQVHQ�YH�'RZQV�LVH�úLUNHWOHUL�NRQWURO�HGLOPH�DoÕVÕQGDQ�PDOLNOHULQ�\|QHWWL÷L�ILUPDODU�YH�\|QHWLPVHO�ILUPDODU�RODUDN�LNL\H�D\ÕUPÕúODUGÕU����

���� $EGXUUDKPDQ� .$9$62ö/8�� �$QRQLP� ùLUNHWOHUGH� g]HO� 'HQHWoL��� <D\ÕPODQPDPÕV�
<�NVHN�/LVDQV�7H]L��øVWDQEXO�hQLYHUVLWHVL��øVWDQEXO��������V�V�������

���� 6HOLP� 6ø'ø�� ³7KH� (IIHFWV� RI� 2ZQHUVKLS� 6WUXFWXUH� RQ� &RUSRUDWH� 3HUIRUPDQFH´��
<D\ÕPODQPDPÕú�<�NVHN�/LVDQV�7H]L��%LONHQW�hQLYHUVLWHVL��$QNDUD��������V�V������

���� 5��-��0216(1��$��'2:16��³$�7KHRU\�RI�/DUJH�0DQDJHULDO�)LUPV´��-RXUQDO�RI�3ROLWLFDO�
(FRQRP\��������V�����
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� 0DOLNOHULQ� <|QHWWL÷L� ùLUNHWOHU�� ùLUNHWLQ� VDKLEL� YH� \|QHWLFLVLQLQ�D\QÕ�ROGX÷X�ILUPDODUGÕU���
� <|QHWLPVHO� ùLUNHWOHU�� <|QHWLFLOHULQ� úLUNHWWH� KLoELU� NRQWURO�KLVVHVLQH� VDKLS� ROPDGÕ÷Õ� ILUPDODUGÕU��<|QHWLPVHO� ILUPDODUÕ� GD�� ELU� NLúL� YH\D�ELUNDo� NLúLGHQ� ROXúDQ� JUXEXQ� NRQWURO� HWWL÷L� \R÷XQODúWÕUÕOPÕú� \|QHWLPVHO�úLUNHWOHU� YH� ELU� JUXEXQ� NRQWURO�QGH� ROPD\DQ�\D\JÕQODúWÕUÕOPÕú� \|QHWLPVHO�úLUNHWOHU�ROPDN��]HUH�LNL�EDúOÕN�DOWÕQGD�LQFHOHPLúOHUGLU���
�����+LVVH�<R÷XQOX÷XQX�(WNLOH\HQ�7HPHO�(WNHQOHU�
øúOHWPHOHULQ� KLVVH� \R÷XQOXNODUÕ�� \DVDO� G�]HQOHPHOHUH� YH� HNRQRPLN�NRúXOODUD� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU�� +DOND� DoÕN� ROPD\DQ� YH\D� KDOND� DoÕN�RODQ�LúOHWPHOHUGHNL�KLVVH�\R÷XQOX÷X��LúOHWPH�VDKLSOHULQLQ�HNRQRPLN�WHUFLKOHUL��\|QHWLPGH� EXOXQPD� YH� GHQHWOHPHGH� DNWLI� ROPD� LVWHNOHULQH�� LúOHWPHOHULQ�NXUXPVDO� \DSÕVÕQD�� E�\�NO�÷�QH�� NXUXOXú� úHNOL� YH� KXNXNL� \DSÕVÕQD� J|UH�GH÷LúHELOPHNWHGLU�� $úD÷ÕGD� KLVVH� \R÷XQOX÷XQD� HWNL� HGHQ� XQVXUODU�DoÕNODQDFDNWÕU���
� 2UWDNODUÕQ�.RQWURO�+DNODUÕQÕQ�'DUDOWÕOPDVÕ�
+DOND�DoÕN�ROPD\DQ�LúOHWPHOHUGH�JHQHOOLNOH�DLOH�ELUH\OHULQGHQ�ROXúDQ�RUWDNODUÕQ� \|QHWLPL� V|]� NRQXVX� LNHQ�� KDOND� DoÕOPD� GXUXPXQGD� oRN� VD\ÕGD�RUWDNOD� YH� DLOH� GÕúÕQGDQ� \|QHWLP� V|]� NRQXVX� RODELOPHNWHGLU�� %XQXQ� VRQXFX�RODUDN�GD�LúOHWPHQLQ�HVNL�RUWDNODUÕ�GDKD�|QFH�DOÕúPDGÕNODUÕ�ELU�\|QHWLP�ELoLPL�LOH� NDUúÕODúDELOPHNWHGLUOHU�� +DOND� DoÕOPD� RUDQÕ� QH� ROXUVD� ROVXQ�� WRSOXPXQ�GLNNDWL� LúOHWPH� �]HULQGH� WRSODQPDNWD� YH� \|QHWLP� GH� HVNLVLQH� J|UH� GDKD�GLNNDWOL�GDYUDQPD�]RUXQOXOX÷X�KLVVHWPHNWHGLU��$\UÕFD��EX�GXUXP�\|QHWLFLOHUL��NRQWURO� \HWNLVLQLQ� GDUDODFD÷Õ� G�ú�QFHVL\OH� KDOND� DoÕOPDNWDQ�YD]JHoLUHELOPHNWHGLU����
)DNDW� KDOND� DU]� LOH� ELUOLNWH� \|QHWLPGH� NRQWURO�Q� ND\EÕQD� QHGHQ�ROXQX\RUVD�� LOJLOL�KLVVH� VHQHWOHULQLQ�GRODúÕPD�oÕNPD\DFD÷Õ�NRQXVXQGD�KDONÕQ�ELOJLOHQGLULOLS� GRODúÕPD� HQJHO� ROXQDELOPH� LPNDQÕ� EXOXQPDNWDGÕU�� gQFHGHQ�ELOJLOHQGLULOPHN� VXUHWL\OH�� LPWL\D]OÕ� KLVVH� VHQHGL� GH� oÕNDUÕODELOHFHN� DQFDN�GRODúÕPD� VXQXOPD\DELOHFHNWLU�� 7�UNL\H¶GH� úLUNHWOHU� \|QHWLPGH� NRQWURO��ND\EHWPHPHN� LoLQ�� LPWL\D]OÕ� KLVVH� �$OWÕQ� KLVVH�� EDVWÕUÕOPDVÕ� \ROXQD�JLGHELOPHNWHGLU����
� øúOHWPH\OH�øOJLOL�%LOJLOHULQ�.DPXR\XQD�$oÕNODQPDVÕ�
6HUPD\H� 3L\DVDVÕ� .DQXQX¶QD� WDEL� KDOND� DoÕN� DQRQLP� RUWDNOÕNODUÕQ�]RUXQOX� PDOL� WDEORODUÕ� LOH� PHQNXO� NÕ\PHWLQ� SL\DVD� GH÷HULQL� HWNLOH\HELOHFHN��UHWLP�� ILQDQV� YH� \|QHWLP� IDDOL\HWOHULQGHNL� JHOLúPHOHUH� LOLúNLQ� ELOJLOHULQ�V�UHNOL�YH�SHUL\RGLN�RODUDN�NDPX\D�DoÕNODQPDVÕ�]RUXQOX�WXWXOPDNWDGÕU�����%X�

���� +D\UHWWLQ�868/�� ³øúOHWPHOHULQ�+DOND�$oÕOPD�6�UHFLQGH�'Õú�'HQHWLPLQ�<DWÕUÕPFÕ�.DUDUÕQD�
(WNLOHUL´��<D\ÕPODQPDPÕú�'RNWRUD�7H]L��6'h��6%(��,VSDUWD��������V�����

���� 0HUDO� 9DUÕú� 7(=&$1/,�� 2UDO� (5'2ö$1�� $YUXSD� %LUOL÷L� 6HUPD\H� 3L\DVDODUÕQÕQ�
(QWHJUDV\RQX�YH�øVWDQEXO�0HQNXO�.Õ\PHWOHU�%RUVDVÕ�� ø0.%�$UDúWÕUPD�<D\ÕQODUÕ��1R����
øVWDQEXO��0D\ÕV�������V��������

���� 0HUDO�9DUÕú�7(=&$1/,��2UDO�(5'2ö$1��$YUXSD�%LUOL÷L�6HUPD\H«��D�J�H����V������
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GXUXP�� ELOJLOHULQ� DoÕNODQPDVÕQÕ� LVWHPH\HQ� ILUPDODU� LoLQ� KDOND� DoÕOPD\Õ�ROXPVX]�NÕODQ�ELU�XQVXU�RODELOPHNWHGLU����

� øúOHWPHQLQ�(VQHNOL÷LQL�.D\EHWPHVL�
+DOND� DoÕN� LúOHWPHOHU� KDOND� NDUúÕ� VRUXPOXOXNODU� \�NOHQGL÷LQGHQ��LúOHWPH� VDKLSOHUL� \|QHWLPGH� ED]Õ� HVQHNOLNOHUL� ND\EHWPHNWHGLUOHU�� +DOND�DoÕOPDGDQ� |QFH� LúOHWPH� VDKLSOHUL� ELU� WDNÕP� Lú� YH� \DWÕUÕP� IÕUVDWODUÕ� LoLQ� oRN�oDEXN�NDUDU�DODELOLUNHQ��KDOND�DoÕOPD�VRQXFXQGD�EX�WLS�IÕUVDWODUGD�KLVVHGDUODUÕ�ELU�DUD\D� WRSOD\ÕS�NDUDU�DOPDN�X]XQ�ELU� V�UHo�JHUHNWLUGL÷LQGHQ��KDOND�DoÕODQ�LúOHWPHOHULQ� EX� V�UHFL� \HULQH� JHWLUPHVLQH� NDGDU� JHoHFHN� ]DPDQ� LoLQGH� EX�IÕUVDWODUÕ�ND\ÕS�HWPH�ULVNL�V|]�RODELOPHNWHGLU����
� 2UWDNODUD�.DU�3D\Õ�gGHQPHVL�*HUHNOLOL÷L�
<DWÕUÕPFÕ� YH� ³D]ÕQOÕN´� KLVVHGDUODU� LOH� \|QHWLP� DUDVÕQGD� HQ� oRN�WDUWÕúPDODUD�QHGHQ�RODQ�NRQX�NDU�SD\Õ�SROLWLNDVÕGÕU��*HQHOGH�KLVVHGDUODU�GDKD�F|PHUWoH� NDU� SD\Õ� GD÷ÕWÕOPDVÕQÕ� WDOHS� HWPHNWHGLUOHU�� <|QHWLPGH� ³úLUNHWLQ�J�F�Q�� DUWWÕUPDN� LoLQ´� ND]DQÕODQÕ� LúOHWPHGH� WXWPD\D� |QFHOLN� YHUPHNWHGLU����%X�QHGHQOH�NDSDOÕ�ELU� LúOHWPH�KDOND�DoÕOÕUVD�EHOLUOL�ELU�NDU�GD÷ÕWÕP�SROLWLNDVÕ�EHOLUOHPHN�]RUXQGDGÕU��%X�GXUXPGD��NDSDOÕ�ELU�LúOHWPHGH�DOÕúÕOPDPÕú�\HQL�ELU�GD÷ÕWÕP�SROLWLNDVÕQÕQ�VDSWDQPDVÕ�JHUHNHFHN�YH�LúOHWPH�NHQGLQL�V�UHNOL�RODUDN�EX� EDVNÕ� DOWÕQGD� KLVVHGHELOHFHNWLU�� hVWHOLN�� NDU� SD\ODUÕQÕQ� |GHQPHVL�]RUXQOXOX÷X�GD�LúOHWPH\L�ILQDQVPDQ�J�oO�NOHUL�LoLQH�VRNDELOPHNWHGLU����

���7h5.ø<(¶'(.ø�øù/(70(/(5ø1�+ø66(�<2ö81/8ö8��
7�UNL\H¶GHNL�E�\�N�LúOHWPHOHULQ� WDPDPÕQD�\DNÕQ�ELU�NÕVPÕ�úLUNHWOHU�JUXEX�LoHULVLQGH�ELUELULQH�ED÷OÕ�EXOXQPDNWDGÕU��%X�úLUNHWOHU�JUXEX�ELU�KROGLQJ�úLUNHWL�HWUDIÕQGD�WHúNLODWODQPÕú�YH�WHN�ELU�DLOHQLQ�YH\D�D]�VD\ÕGD�RUWDN�DLOHOHULQ�\DWÕUÕPODUÕQÕQ� VRQXFX� � ROXúPDNWDGÕU�� $LOHOHU� EX� úLUNHWOHUL�� JHUHNWL÷LQGH�DUDODUÕQGD� ND\QDNODU� YH� SHUVRQHOLQ� GH÷LúWLULOHELOHFH÷L� X\XPOX� ELU� J|YGH�RODUDN�ELU�DUDGD�WXWPDNWDGÕUODU��ùLUNHW�JUXSODUÕQGDQ�ED]ÕODUÕ��JUXS�úLUNHWOHULQLQ�DQD�EDQNDVÕ�RODUDN�KL]PHW�YHUHQ�ELU�EDQND\D�VDKLSWLU��ùLUNHWOHU�JUXEX�D]ÕQOÕN�KLVVHGDUODUÕQÕQ� R\� KDNODUÕQÕ� oRN� VD\ÕGD� ILUPD\D� \D\DUDN� YH� QLKDL� KLVVHGDUÕQ�R\�KDNODUÕQÕ�HQ��VWWH�\R÷XQODúWÕUPDN�VXUHWL\OH�ELU�SLUDPLW�ROXúWXUPDNWDGÕUODU��%X�úHNLOGH�ELU�oRN�úLUNHW��P�ONL\HW�LOLúNLOHULQGHQ�ROXúDQ�ELU�]LQFLU�YDVÕWDVÕ\OD�SLUDPLGLQ�HQ��VW�QGHNL�D\QÕ�ILUPD�LOH�NRQWURO�HGLOPHNWHGLU����

���� &HYDW� 6$5,.$0,ù�� 1XUKDQ� $<',1�� *�YHQ� 6(9ø/�� 6HUPD\H� 3L\DVDODUÕ� YH� )LQDQVDO�
.XUXPODU��$oÕN�g÷UHWLP�)DN�OWHVL�<D\ÕQODUÕ��1R������(VNLúHKLU�����.DVÕP�������V�����

���� +D\UHWWLQ�868/��D�J�W���V�����
���� %HQMDPLQ� *5$+$0�� $NÕOOÕ� <DWÕUÕPFÕ�� 6FDOD� <D\ÕQFÕOÕN�� �dHY�$OL� 3(5ù(0%(��� 2FDN��

������V�������
���� +D\UHWWLQ�868/��D�J�W���V�����
���� %��%XUoLQ�<8572ö/8��³2ZQHUVKLS�6WUXFWXUH��&DVK�)ORZ«�D�J�P���V�V�������
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$LOHOHU�� ELU� KROGLQJ� úLUNHWLQ� oR÷XQOXN� NRQWURO�Q�� HOOHULQGH�WXWPDNWDGÕUODU�YH�D\QÕ�]DPDQGD�EX�úLUNHW�GH�SLUDPLWVHO�ELU�\DSÕQÕQ�ROXúPDVÕQD�L]LQ� YHUHFHN� úHNLOGH� ELU� oRN� GL÷HU� úLUNHWWH� KLVVHOHUH� VDKLSWLU�� $\UÕFD��úLUNHWOHULQ� ELU� KROGLQJ� úLUNHWL� HWUDIÕQGD� KL\HUDUúLN� ELU� ELoLPGH� ELUELULQLQ�KLVVHOHULQH� VDKLS� ROGXNODUÕ� GXUXPODUGD� J|U�OPHNWHGLU�� ����� \ÕOÕ� LWLEDUL\OH�\DSÕODQ�DUDúWÕUPDGD�7�UNL\H¶GHNL�HQ�E�\�N�����úLUNHWLQ����¶�Q�Q�ELU� úLUNHW�JUXEXQD� ED÷OÕ� ROGX÷X� EHOLUOHQPLúWLU�� ��� %RUVD\D� ND\ÕWOÕ� EXOXQDQ� úLUNHWOHULQ�oR÷XQOX÷XQGD� QLKDL� KLVVHGDUODU� D\QÕ� ]DPDQGD� úLUNHWL� DNWLI� RODUDN� \|QHWHQ�DLOHOHUGLU�� ùLUNHWOHULQ� NXUXOODUÕQÕQ� E�\�N� ELU� NÕVPÕ� DLOH� �\HOHULQGHQ�ROXúPDNWDGÕU����
����� \ÕOÕ� LWLEDUL\OH�� ���� DGHW� VDQD\L� úLUNHWLQGHQ� ��� WDQHVL� ELU� JUXS�úLUNHWLQH�DLW�LNHQ�JHUL\H�NDODQ����úLUNHW�LVH�ED÷ÕPVÕ]�úLUNHW��\DQL�KLoELU�úLUNHW�JUXEXQD� YH� KROGLQJH� ED÷OÕ� ROPD\DQ� úLUNHWWLU�� gUQH÷LQ�� ��� DGHW� WHNVWLO�úLUNHWLQGHQ� ��¶L� ELU� úLUNHW� JUXEXQD� ED÷OÕ� LNHQ� �� DGHGL� ED÷ÕPVÕ]� úLUNHWOHUH�DLWWLU����
+LVVH� \R÷XQOX÷X� RODUDN�� ED÷ÕPVÕ]� úLUNHWOHUGH� HQ� E�\�N� KLVVHGDU�KLVVHOHULQ�RUWDODPD�RODUDN�������¶LQH� VDKLSWLU��*UXS� úLUNHWOHULQGH� HQ�E�\�N�KLVVHGDUÕQ� VDKLS� ROGX÷X� KLVVH� RUDQÕ� LVH� RUWDODPD� RODUDN� ������¶GXU�� 7�P�úLUNHWOHUGH� LVH� HQ� E�\�N� KLVVHGDU� KLVVHOHULQ� ������¶�QH� VDKLSWLU�� 2\ODPD�KDNNÕQD� J|UH� LVH�� ED÷ÕPVÕ]� úLUNHWOHUGH� HQ� E�\�N� KLVVHGDU� R\ODUÕQ� �QLKDL�RODUDN��������¶VLQH� VDKLSNHQ�� úLUNHW� JUXSODUÕQGDNL� HQ� E�\�N� QLKDL� KLVVHGDU�R\ODUÕQ�������¶XQD�VDKLSWLU�����
)LQDQVDO� úLUNHWOHU� �EDQNDODU�� VLJRUWD� úLUNHWOHUL� YH� GL÷HU� ILQDQVDO�úLUNHWOHU��ND\ÕWOÕ����úLUNHWLQ�KLVVHOHULQLQ�������¶XQX�HOOHULQGH�WXWPDNWDGÕUODU��$LOHOHU� ���� úLUNHWLQ� KLVVHOHULQLQ� ������¶XQD� VDKLSNHQ�� LúoL� ELUOLNOHUL� YH�NRRSHUDWLIOHU� LVH� �� úLUNHWLQ� \DNODúÕN� RODUDN� � ������¶VÕQD� VDKLS�EXOXQPDNWDGÕUODU����
7DEOR���+LVVHGDU�*UXSODUÕQD�*|UH�+LVVH�3D\ODUÕ��'R÷UXGDQ��

+LVVHGDU�*UXSODUÕ� ùLUNHW�6D\ÕVÕ� 2UDQ�����
+ROGLQJ�ùLUNHWOHU� ���� ������
)LQDQVDO�2OPD\DQ�ùLUNHWOHU� ���� ������
)LQDQVDO�ùLUNHWOHU� ��� ������
$LOHOHU� ���� ������
øúoL�%LUOLNOHUL�YH�.RRSHUDWLIOHU� �� ������
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7�UNL\H¶GH� GH� oR÷X� $YUXSD� �ONHVLQGH� ROGX÷X� JLEL� KLVVH�\R÷XQODúPDVÕ� LNL� IDUNOÕ� úHNLOGH� VD÷ODQPDNWDGÕU�� 1LKDL� KLVVHGDU� DGÕ� YHULOHQ�$LOHOHU� YH\D� D]� VD\ÕGDNL� DLOHOHUGHQ� ROXúDQ� úLUNHW� JUXEX�� SLUDPLWVHO� YH\D�NRPSOHNV� \DSÕODúPD� \ROX\OD� KLVVHOHULQ� oR÷XQOX÷XQD� VDKLS� RODELOPHNWHGLU��$úD÷ÕGD� SLUDPLWVHO� YH� NRPSOHNV� \DSÕODúPD� LOH� KLVVH� \R÷XQOX÷XQXQ� QDVÕO�VD÷ODQGÕ÷Õ�|UQHNOHUOH�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��
ùHNLO����3LUDPLWVHO�0�ONL\HW�<DSÕVÕ��+�UUL\HW�*D]HWHVL�gUQH÷L��

+�UUL\HW�*D]HWHVL

ø NWLVDW�%DQN 'R÷DQ�<D\ÕQ
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�.D\QDN��D�J�H���V��������3LUDPLWVHO� \DSÕGD� \XNDUÕGDNL� úHNOH� J|UH� KLVVH� \R÷XQOX÷XQXQ� QDVÕO�HOGH� HGLOGL÷L� J|U�OPHNWHGLU�� +�UUL\HW� JD]HWHVL� KDOND� DoÕN� ELU� úLUNHWWLU�� %X�úLUNHWLQ� KLVVHOHULQLQ� ������¶VÕ� KDOND� DoÕNWÕU�� ������¶OLN� NÕVPÕ� LVH� øNWLVDW�%DQNDVÕQD� DLWWLU��*HUL\H� NDODQ������¶OÕN� NÕVÕP� LVH��'R÷DQ�<D\ÕQ�+ROGLQJH�DLWWLU��'R÷DQ�<D\ÕQ�KROGLQJLQ�GH�������¶��'R÷DQ�+ROGLQJH�DLWWLU�YH�'R÷DQ�KROGLQJLQ����¶VÕGD�'R÷DQ�$LOHVLQH�DLWWLU��%X�GXUXPGD��'R÷DQ�$LOHVL��$\GÕQ�'R÷DQ�� QLKDL� RODUDN� +�UUL\HW� *D]HWHVLQLQ� KLVVHOHULQLQ� oR÷XQOXN� NÕVPÕQD�VDKLS� ROPDNWDGÕU�� $\GÕQ� 'R÷DQ�� oR÷XQOXN� KLVVHOHULQLQ� �����¶VLQL� YH�JHOLUOHULQ�LVH������¶OLN��������[�������[����� ��������ELU�NÕVPÕQÕ�NRQWURO�HWPHNWHGLU����

���� $ � J � P � � �V� V� � � � � � � � � �
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.D\QDN��D�J�H���V�������
.RPSOHNV� \DSÕGD� LVH�� ELUGHQ� ID]OD� úLUNHW� EXOXQPDNWD� YH� KHU� úLUNHW�GL÷HU� úLUNHWLQ� KLVVHOHULQH�NDUúÕOÕNOÕ� RODUDN� VDKLS�ROPDNWDGÕU� YH�EX� úLUNHWOHULQ�WHPHOLQGH� GH� HQ� E�\�N� KLVVH\H� VDKLS� RODQ� ELU� DLOH� EXOXQPDNWDGÕU�� øODo�VHNW|U�QGH�IDDOL\HW�J|VWHUHQ�(F]DFÕEDúÕ� LODo�úLUNHWLQLQ�KLVVH�\DSÕVÕ�DúD÷ÕGDNL�úHNLOGH� J|VWHULOPHNWHGLU�� (F]DFÕEDúÕ� JUXEX� (F]DFÕEDúÕ� DLOHVL� WDUDIÕQGDQ�NXUXODQ�YH�NRQWURO�HGLOHQ�LNL�KROGLQJ�úLUNHWH�VDKLS�EXOXQPDNWDGÕU��%X�KROGLQJ�úLUNHWOHUGHQ� ELULVL� ERUVDGD� LúOHP� J|UPH\HQ� (F]DFÕEDúÕ� +ROGLQJ�� GL÷HUL� LVH�ERUVDGD�LúOHP�J|UHQ�(F]DFÕEDúÕ�<DWÕUÕP�+ROGLQJ¶WLU��%X�LNL�KROGLQJ�úLUNHWL�GH�úLUNHWOHU� JUXEXQD� DLW� RODQ� úLUNHWOHUH� VDKLS� EXOXQPDNWDGÕU�� (F]DFÕEDúÕ� øODo�6DQD\L�(F]DFÕEDúÕ�+ROGLQJLQ������¶LQH� VDKLSWLU��%X� KROGLQJLQ� JHUL\H� NDODQ�LNL�HQ�E�\�N�KLVVH\H�VDKLS�KLVVHGDUODUÕ�LVH�\LQH�EX�JUXED�DLW�RODQ�úLUNHWOHUGHQ�ROXúPDNWDGÕU�� 6RQXoWD� QLKDL� RODUDN� (F]DFÕEDúÕ� $LOHVL� (F]DFÕEDúÕ� øODo�6DQD\LQLQ�R\�KDNODUÕQÕQ����¶LQH�VDKLS�ROPDNWDGÕU����
����+DOND�$oÕN�2OPD\DQ�øúOHWPHOHULQ�+LVVH�<R÷XQOX÷X�
'�Q\D¶GD� YH� 7�UNL\H¶GH� N�o�N� YH� RUWD� |OoHNOL� úLUNHWOHULQ��RUWDNOÕNODUÕQ��|QHPOL�ELU�NÕVPÕ�DLOH� úLUNHWL�|]HOOLNOHULQH�VDKLSWLU��7�UNL\H¶GH�NXUXODQ� KHU� ���� RUWDNOÕNWDQ� ��¶Õ� DLOH� úLUNHWLGLU���� <DVDO� RODUDN� RUWDN� VD\ÕVÕ����¶QLQ� �]HULQGH� RODQ� LúOHWPHOHU� KDOND� DoÕN� VD\ÕOGÕ÷Õ� LoLQ� EDúODQJÕoWD� DLOH�úLUNHWL� RODUDN� NXUXODQ� LúOHWPHOHU� ]DPDQOD� VHUPD\H� LKWL\DFÕ� GROD\ÕVÕ\OD� YH\D�E�\�PHOHUL�VRQXFXQGD�KDOND�DoÕN�úLUNHWOHU�úHNOLQH�G|Q�úPHNWHGLUOHU��
2FDN�.DVÕP� ����� G|QHPLQGH� 'ø(� WDUDIÕQGDQ� KD]ÕUODQDQ� YHULOHUH�J|UH�� 7�UNL\H¶GH� WRSODP� ������� DGHW� úLUNHW� NXUXOPXúWXU�� (Q� ID]OD� WHUFLK�HGLOHQ� úLUNHW� W�U�� LVH� ������� DGHWOH� OLPLWHG� úLUNHWWLU�� %X� G|QHPGH� NXUXODQ�

���� %� �%X U o LQ�< 8 5 7 2 ö / 8 � �³ 2 Z QH U VK LS � �& R QWU R O « � �D� J � P � � �V� �� � � � �
���� ( E U X � . $ 5 3 8 = 2 ö / 8 � � %�\�\HQ� YH� *HOLúHQ� $LOH� ùLUNHWOHULQGH� .XUXPVDOODúPD� � + D\ DW�

< D\ Õ QF Õ O Õ N� �øVWDQE X O � �� � � � � �V� �� � � �
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DQRQLP� úLUNHW� VD\ÕVÕ� LVH� �����¶GXU�� <DQL� \DNODúÕN� RODUDN� NXUXODQ� KHU� ���úLUNHWWHQ��¶L�DQRQLP�úLUNHWWLU��
�����\ÕOÕQGD�KDOND�DoÕODQ�úLUNHW�VD\ÕVÕ� LVH�����DGHWWLU��%X�úLUNHWOHULQ�E�\�N�ELU� NÕVPÕ� \HQL�NXUXOPD\ÕS� VHUPD\H�DUWÕUÕPÕ�YH\D�RUWDN� VDWÕúÕ� \ROX\OD�KDON� DoÕODQ� úLUNHWOHUGLU�� ����� \ÕOÕQGD� /ø2� <D÷� 6DQD\LL� YH� 7LFDUHW� $QRQLP�ùLUNHWL��������RUDQÕQGD�KDOND�DU]�\DSPÕúWÕU��1XK�dLPHQWR�6DQD\LL�$QRQLP�ùLUNHWL� LVH�� ��¶OLN� ELU� RUDQ� LOH� VHUPD\H� DUWÕUÕPÕ� \ROX\OD� KDOND� DoÕOPÕúWÕU��7�UNL\H¶GH� ���������� G|QHPLQGH� WRSODP� ������� DGHW� DQRQLP� úLUNHW�NXUXOXUNHQ� D\QÕ� G|QHPGH� KDOND� DoÕODQ� DQRQLP� úLUNHW� VD\ÕVÕ� LVH� WRSODP����¶GXU����
*LULúLPLQ� ROXúPDVÕ� YH� E�\�PHVL� E�\�N� PLNWDUODUGD� \DEDQFÕ�ND\QDNODUD� LKWL\Do� GX\XOPDVÕ�� VDKLSOLN� LOH� \|QHWLP� DUDVÕQGDNL� LOLúNL\L�IDUNOÕODúWÕUPÕúWÕU�� )RQODUÕ� VD÷OD\DQ� ILQDQVDO� NXUXOXúODU� QRUPDO� RODUDN�ILUPDODUÕQ�\|QHWLP�NXUXOODUÕQD�SDUW�WLPH�WHPVLOFLOHU�\HUOHúWLUPLúOHUGLU��%X�WLS�LúOHWPHOHUGH� PDDúOÕ� \|QHWLFLOHU� |]HOOLNOH� E�\�N� PLNWDUGD� VHUPD\H�\�NVHOWLOPHVL� YH� KDUFDQPDVÕ� JLEL� |QHPOL� LGDUL� NDUDUODUÕ� EDQNDODUÕQ� YH� GL÷HU�ILQDQVDO� NXUXPODUÕQ� \|QHWLFLOHUL� LOH� SD\ODúPDN� ]RUXQGD� NDOPÕúODUGÕU���� %X�JHOLúPHOHU� YH� LúOHWPHOHULQ� KXNXNL� \DSÕVÕ�� E�\�NO�÷��� IDDOL\HW� J|VWHUGL÷L�VHNW|U� YH� LúOHWPH� VDKLSOHULQLQ� G�ú�QFHOHUL� úLUNHWOHULQ� KDOND� DoÕOPDVÕQÕ�HQJHOOH\HELOPHNWHGLU���
�����+DOND�$oÕN�øúOHWPHOHULQ�+LVVH�<R÷XQOX÷X��
+DOND� DoÕN� LúOHWPHOHU� WRSODGÕNODUÕ� WDVDUUXIODUÕ� J�YHQ�� DoÕNOÕN� YH�NDUDUOÕOÕN�LoLQGH�\DWÕUÕPODUD�DU]�HGHQ�oRN�RUWDNOÕ�ELU�DQRQLP�úLUNHW�W�U�G�U����
6HUPD\H�3L\DVDVÕ�.DQXQX¶QXQ�����0DGGHVL�KDOND�DoÕN�úLUNHWL��³SD\�VDKLEL�VD\ÕVÕ����¶\L�DúDQ�DQRQLP�RUWDNODUÕQ�KLVVH�VHQHWOHUL�KDOND�DU]�ROXQPXú�VD\ÕOÕU� YH�EX�RUWDNODU�� KDOND� DoÕN� DQRQLP�RUWDNOÕN� K�N�POHULQH� WDEL�ROXUODU´�úHNOLQGH�WDQÕPODPÕúWÕU��
.XUXPODU�9HUJLVL�.DQXQXQXQ���0DGGHVL� LVH��KDOND�DoÕN� LúOHWPHOHUL�³�����VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQX¶QD�J|UH�6HUPD\H�3L\DVDVÕ�.XUXOX¶QFD�KDOND�DoÕN�DQRQLP� úLUNHW�ROGX÷X�NDEXO�HGLOHQ� úLUNHWOHU�EX�NDQXQXQ�YH�*HOLU�9HUJLVL�.DQXQX� X\JXODPDVÕ� EDNÕPÕQGDQ� ³KDOND� DoÕN� úLUNHW� VD\ÕOÕU´� úHNOLQGH�WDQÕPODPÕúWÕU�
+DOND�DoÕN�LúOHWPHOHU�NXUXOXúWD�KDOND�DoÕN�RODUDN�NXUXODELOHFH÷L�JLEL��VRQUDGDQ� KLVVHOHULQL� KDOND� DU]� HGHUHN� GH� �KDOND� DoÕOPD� \ROX\OD�KDOND� DoÕN�úLUNHW�KDOLQH�JHOHELOLUOHU��+DOND�DoÕOPD��6HUPD\H�3L\DVDVÕ�.XUXOXQXQ�³+LVVH�

���� ø0 . %� . R WDV\ R Q� 0 � G � U O � ÷ � � �+DOND�$oÕODQ�ùLUNHWOHU� ����� � ø0 . %� < D\ Õ QO DU Õ � � ( NLP � � � � � � �
V� V� � � � � � � ��

���� 0 X U DW� d 2 . * ( = ( 1 � � ³ 0 � O NL\ H W� < DS Õ VÕ � ( WNLQO LN� øO Lú NLVL� ù H NH U � ) DE U LNDO DU Õ � g U QH ÷ L´ � �
< D\ Õ P O DQP DP Õ ú �' R NWR U D�7 H ] L� �0 DU P DU D�h QLY H U VLWH VL� �øVWDQE X O � �� � � � � �V� � � � �

���� * � O WH NLQ� 5 2 ' 2 3 / 8 � � 6HUPD\H� 3L\DVDVÕ� <DUGÕPFÕ� .XUXOXúODUÕ� YH� $QDOL]OHUL� � < Õ O G Õ U Õ P �
0 DWE DDVÕ � �øVWDQE X O � �� � � � � �V� � � �
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6HQHWOHULQLQ� .XUXO� .D\GÕQD� $OÕQPDVÕQD� YH� 6DWÕúÕQD� øOLúNLQ� (VDVODU�7HEOL÷L¶QGH� ú|\OH� WDQÕPODQPÕúWÕU���� ³6HUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� VDWÕQ�DOÕQPDVÕ�LoLQ�KHU�W�UO��\ROGDQ�KDOND�oD÷UÕGD�EXOXQXOPDVÕQÕ��KDONÕQ�ELU�DQRQLP�RUWDNOÕ÷D�NDWÕOPD\D�YH\D�NXUXFX�ROPD\D�GDYHW�HGLOPHVLQL��KLVVH�VHQHWOHULQLQ�ERUVDODU� YH\D� WHúNLODWODQPÕú� GL÷HU� SL\DVDODUGD� GHYDPOÕ� LúOHP� J|UPHVLQL��6HUPD\H� 3L\DVDVÕ� .DQXQX¶QD� J|UH� KDOND� DoÕN� DQRQLP� RUWDNODUÕQ� VHUPD\H�DUWÕUÕPODUÕ�GROD\ÕVÕ\OD�SD\ODUÕQÕQ�YH\D�KLVVH�VHQHWOHULQLQ�VDWÕúÕQÕ´�LIDGH�HGHU���
6HUPD\H�3L\DVDVÕ�.DQXQX¶�XQ���F�YH����PDGGHOHUL�KDOND�DU]Õ��KDOND�DoÕOPD\Õ��� VHUPD\H� SL\DVDVÕ� DUDoODUÕQÕQ� VDWÕQ� DOÕQPDVÕ� LoLQ� KHU� W�UO�� \ROGDQ�³KDOND� oD÷UÕ´� GD� EXOXQPDN� RODUDN� EHOLUOHPLúWLU�� +HU� W�UO�� \ROGDQ� NDYUDPÕ��LVWHU� \D]ÕOÕ�� LVWHU� V|]O��� LVWHUVH� UHVLPOL� ROVXQ� KDOND� oD÷UÕ� NDYUDPÕQD�ED÷ODQPDNWDGÕU��
+DOND�oD÷UÕ�\ROX�LOH�KDOND��DU]�³LUDGL´�ELU�\ROGXU��øúOHWPH�\|QHWLFLOHUL�EHOOL� XVXOOHUL� X\JXOD\DUDN�� DPD� KHU� úH\GHQ� |QFH� NHQGL� LUDGHOHUL� YH�ROXúWXUGXNODUÕ� NLúLVHO� NDUDUODUÕ� LOH� KDOND� DU]� \DSDUODU�� EDúND� ELU� LIDGH� LOH�³KDOND� oD÷UÕ� LOH� KDOND� DU]� \ROX´� LKUDooÕQÕQ� ³ROXPOX� ELU� NDUDU� DOPDVÕQÕ�JHUHNWLUHQ�ELU�\ROGXU´����
ø0.%¶GH� LúOHP� J|UHQ� KDOND� DoÕN� úLUNHW� VD\ÕVÕ�� ����� \ÕOÕQGD� ����DGHWWLU�� $%� ERUVDODUÕQGD� RUWDODPD� ED]GD� ������ úLUNHW� LúOHP� J|UPHNWHGLU��)DNDW�EX�RUDQÕQ�\�NVHN�ROPDVÕ�$OPDQ\D�YH�øQJLOWHUH�ERUVDODUÕQGD�LúOHP�J|UHQ�úLUNHWOHULQ� ID]OD�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��gUQH÷LQ��$OPDQ\D¶GD������\ÕOÕ�LWLEDUL\OH�������úLUNHW�ERUVDGD�LúOHP�J|UPHNWHGLU��$YUXSD�%LUOL÷L��ONHOHUL�LOH� NDUúÕODúWÕUGÕ÷ÕPÕ]� ]DPDQ�� 7�UNL\H¶GHNL� LúOHP� J|UHQ� úLUNHW� VD\ÕVÕ� ���$YUXSD� %LUOL÷L� �ONHVLQLQ� �¶XQGDQ� GDKD� ID]ODGÕU���� ����� \ÕOÕ� LWLEDUL\OH� ����úLUNHW�ø0.%¶�\H�NRWH�HGLOPLú�RODUDN�LúOHP�J|UPHNWHGLU���

7DEOR����ø0.%¶�GH�øúOHP�*|UHQ�ùLUNHWOHUGH�+LVVH�<DSÕODUÕ��
ùLUNHW�6D\ÕVÕ� 0LQLPXP� 0DNVLPXP� 2UWDODPD� 6WDQGDUW�6DSPD�+DOND�$oÕNOÕN�2UDQÕ� ���� ����� ������ ������ ������

(Q� %�\�N�+LVVHGDUÕQ�3D\Õ� ���� ����� ������ ������ ������
(Q�%�\�N�ho�+LVVHGDUÕQ�3D\Õ� ���� ����� ������ ������ ������

.D\QDN�� KWWS���ZZZ�LPNE�JRY�WU�VLUNHW�KWP¶GHNL� úLUNHWOHULQ� KLVVH�RUDQODUÕ�YHULOHULQGHQ�HOGH�HGLOHUHN�G�]HQOHQPLúWLU���������
���� 63.��7HEOL÷�6HUL��� �1 R � � � � �
���� 9 X U DO �* h 1 $ / � �+XNXNL�$oÕGDQ«��D� J � H � � �V� � � � � �
���� 0 H U DO � 9 $ 5 , ù � � $ O L� . h d h . 2 / $ . � � 2 U DO � ( 5 ' 2 ö $ 1 � � / H Y H QW� g = ( 5 � � ³ $ %� 6 H U P D\ H �

3 L\ DVDO DU Õ QD� 8 \ X P � Y H � 5 H NDE H WWH � 7 � U N� 6 H U P D\ H � 3 L\ DVDVÕ � Y H � ø0 . %¶QLQ� * H O Lú LP L´ � � ø0.%�
'HUJLVL� �< Õ O � � � �6 D\ Õ � � � � �1 LVDQ� �0 D\ Õ V� + D] LU DQ�� � � � � �V� � � � � �
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<XNDUÕGDNL� WDEOR\D� J|UH�� ø0.%¶GH� LúOHP� J|UHQ� ���� úLUNHWLQ� KDOND�DoÕNOÕN� RUDQÕ� RUWDODPD� RODUDN� ������¶G�U�� <DQL� úLUNHWOHULQ� KLVVHOHULQLQ�RUWDODPD�RODUDN�������¶��KDOND�DU]HGLOPLúWLU��+DOND�DoÕNOÕN�RUDQÕ�������LOH�������� DUDVÕQGD� GH÷LúPHNWHGLU�� 1HW� +ROGLQJ¶LQ� KDOND� DoÕNOÕN� RUDQÕ� ������W�U��+DOND�DoÕNOÕN�RUDQÕ�������RODQ�úLUNHW�LVH�7�UNL\H�.DONÕQPD�%DQNDVÕGÕU���
+DOND�DoÕNOÕN�RUDQÕQÕQ�G�ú�N�ROPDVÕ�VHEHSOHUL�LVH��úLUNHWOHULQ�]RUXQOX�KDOND� DoÕNOÕN� RUDQODUÕ� LoLQ� EHOLUWLOHQ� UDNDPODUÕQ� �]HULQH� úLUNHWOHU� WDUDIÕQGDQ�oÕNÕOPDPDVÕ� YH� JHQHOOLNOH� JHUHNOL� RODQ� HQ� D]� RUDQOD� KDOND� DU]� \DSÕOPDVÕGÕU��7�UNL\H¶GH� KDOND� DoÕNOÕN� RUDQÕ� HQ� D]� ���� GLU�� +DOEXNL� EX� RUDQ� $%��ONHOHULQGHNL�G�]HQOHPHOHUGH�����GLU��7�UNL\H¶GH�EX�RUDQÕQ�G�ú�N�WXWXOPDVÕ�KDOND�DoÕOPDQÕQ�|]HQGLULOPHVL�DPDFÕQÕ�WDúÕPDNWDGÕU����
(Q�E�\�N�KLVVHGDUÕQ�SD\Õ��RUWDODPD�RODUDN�������¶GLU�YH�HQ�E�\�N�KLVVHGDUÕQ� ���� úLUNHW� LoLQGHNL� KLVVH� \R÷XQOXN� RUDQÕ� LVH� ������ LOH� �������DUDOÕ÷ÕQGD�GH÷LúPHNWHGLU��1HW�+ROGLQJ¶GH�HQ�E�\�N�KLVVHGDUÕQ�SD\Õ������LNHQ�7�UNL\H�.DONÕQPD�%DQNDVÕ¶QGD�������¶GLU�
(Q� E�\�N� �o� KLVVHGDUÕQ� KLVVH� \R÷XQOXN� RUDQÕ� LVH�� RUWDODPD� RODUDN�������¶� G�U�� ø0.%¶GH� KDOND� DoÕN� úLUNHWOHULQ� KLVVHOHULQLQ� \DNODúÕN� RODUDN����¶Õ��o�KLVVHGDUD�DLWWLU��*HOLúPHNWH�RODQ��ONHOHUGH�ROGX÷X�JLEL�7�UNL\H¶GH�GH�KDOND�DoÕN�úLUNHWOHULQ�oR÷XQOXN�KLVVHOHUL�D]�VD\ÕGDNL�úLUNHW�RUWD÷ÕQD�DLWWLU��%X� GXUXP� úLUNHWLQ� \|QHWLPL� YH� NRQWURO�� �]HULQGH� oR÷XQOXN� KLVVHGDUODUÕQD�JHQLú�\HWNLOHU�VD÷OD\DELOPHNWHGLU��d�QN��DQRQLP�úLUNHWOHUGH�����¶�GHQ�ID]OD�SD\D� VDKLS� RODQ� RUWDN� NDUDU� DOPDGD� YH� DOÕQDQ� NDUDUODUÕ� X\JXODPDGD� JHQLú�\HWNLOHUH� VDKLS� RODELOPHNWHGLU�� $\UÕFD�� úLUNHW� KLVVHOHULQLQ� oRN� ID]OD� RUWDN�DUDVÕQGD�GD÷ÕOPÕú�ROGX÷X�úLUNHWOHUGH������RUDQÕQGD�KLVVH\H�VDKLS�RODQ�úLUNHW�RUWD÷Õ�GHQHWOHPH�YH�\|QHWLP�NRQXVXQGD�JHQLú�\HWNLOHUH�VDKLS�RODELOPHNWHGLU����
�
��� 8<*8/$0$'$� .8//$1,/$1� <g17(0� 9(� 02'(//(5ø1��� .858/0$6,�
8\JXODPDGD�� ø0.%¶GH� LúOHP� J|UHQ� úLUNHWOHULQ� KLVVH�\R÷XQOXNODUÕQÕQ�� úLUNHW� SHUIRUPDQVÕQÕ� QDVÕO� HWNLOHGL÷LQL� EHOLUOH\HELOPHN� LoLQ�X\JXODPD\D� NRQX� RODQ� úLUNHWOHULQ� KLVVH� \R÷XQOX÷X� YH� SHUIRUPDQV� |Oo�WOHUL�EHOLUOHQHUHN��EDFNZDUG�\|QWHPL�LOH�UHJUHV\RQ�DQDOL]L�\DSÕODFDNWÕU��
�����8\JXODPDQÕQ�.RQXVX�
8\JXODPDGD�� ø0.%¶GH� LúOHP� J|UHQ� úLUNHWOHULQ� KLVVH�\R÷XQOXNODUÕQÕQ�������ILQDQVDO�NUL]LQLQ�\DúDQGÕ÷Õ�G|QHPGH�ø0.%¶GH������±����� \ÕODUÕ� DUDVÕQGD� LúOHP� J|UHQ� ���� úLUNHWLQ� KLVVH� \R÷XQOXNODUÕQÕQ��úLUNHWOHULQ� SHUIRUPDQVÕQD� QDVÕO� HWNL� \DSWÕ÷ÕQÕQ� EHOLUOHQPHVL� DPDFÕ\OD�UHJUHV\RQ�PRGHOL�NXOODQÕODFDNWÕU���

���� 0 H U DO �9 DU Õ ú �7 ( = & $ 1 / , � �2 U DO �( 5 ' 2 ö $ 1 � �$YUXSD�%LUOL÷L�6HUPD\H«��V� � � � � �
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�����8\JXODPDQÕQ�.DSVDPÕ�
8\JXODPD\D�NRQX��RODQ�úLUNHWOHU�ø0.%¶GH�LúOHP�J|UHQ�úLUNHWOHUGHQ�VHoLOPLúWLU�� %X� úLUNHWOHU� EHOLUOHQLUNHQ� X\JXODPD\D� HVDV� DOÕQDQ� G|QHPOHU�LoHULVLQGH�V�UHNOL�LúOHP�J|UHQ�YH�����������\ÕOODUÕ�DUDVÕQGD�IDDOL\HW�J|VWHUHQ�úLUNHWOHU� oDOÕúPDGD� HVDV� DOÕQPÕúWÕU�� %HOLUWLOHQ� G|QHP� LoHULVLQGH� IDDOL\HW�J|VWHUHQ� úLUNHWOHUGHQ� PDOL� VHNW|UH� DLW� úLUNHWOHU� oDOÕúPDGD� EHOLUOHQHQ�SHUIRUPDQV� |Oo�WOHULQH� X\JXQ� SHUIRUPDQV� |Oo�WOHULQH� VDKLS� ROPDGÕ÷Õ� LoLQ�oDOÕúPD\D� GDKLO� HGLOPHPLúWLU�� 'ROD\ÕVÕ\OD�� PDOL� VHNW|U� GÕúÕQGD� ø0.%¶GH�LúOHP�J|UHQ�����úLUNHWLQ�YHULOHUL�NXOODQÕODUDN�X\JXODPD�JHUoHNOHúWLULOPLúWLU���
�����ILQDQVDO�NUL]LQLQ�úLUNHWOHULQ�KLVVH�\R÷XQOX÷X�LOH�SHUIRUPDQVODUÕ�DUDVÕQGDNL�LOLúNL\L�GDKD�L\L�J|VWHUPHVL�DoÕVÕQGDQ�NUL]�|QFHVL�\ÕO�RODQ�����\ÕOÕ��NUL]LQ�\DúDQGÕ÷Õ������\ÕOÕ��NUL]GHQ�VRQUDNL�\ÕO�RODQ������\ÕOODUÕ�NUL]�G|QHPL�RODUDN�LQFHOHQPLúWLU���
�����8\JXODPDGD�.XOODQÕODQ�9HULOHU�
dDOÕúPDGD�� ����� �� ����� \ÕOODUÕQÕ� NDSVD\DQ� G|QHPGH� V�UHNOL� RODUDN�ø0.%¶GH� LúOHP� J|UHQ� YH�PDOL� VHNW|U� GÕúÕQGD� IDDOL\HW� J|VWHUHQ� ���� úLUNHWLQ�\ÕOOÕN� KLVVH� \R÷XQOX÷X� NULWHULQH� YH� SHUIRUPDQV� NULWHUOHULQH� J|UH� KD]ÕUODQDQ�YHULOHU�NXOODQÕOPÕúWÕU��+HU�\ÕO�LWLEDUL\OH�����úLUNHWLQ�KDOND�DoÕNOÕN�RUDQODUÕ��HQ�E�\�N� KLVVHGDUÕ� LOH� HQ� E�\�N� �o� KLVVHGDUÕQÕQ� VDKLS� ROGX÷X� VHUPD\H� SD\Õ��SL\DVD� GH÷HUL�� NDUOÕOÕN� RUDQODUÕ� YH� E�\�PH� KÕ]Õ� RUDQODUÕ� WDEORODU� KDOLQGH�KD]ÕUODQDUDN�UHJUHV\RQ�PRGHOLQGH�NXOODQÕOPÕúWÕU���
0RGHO� LoLQ������±������G|QHPLQGH����� úLUNHWLQ��������DGHW� KLVVH�\R÷XQOXN��KLVVH�VDKLSOLN�YH�SHUIRUPDQV�YHULVL�WDEORODU�KDOLQGH�G�]HQOHQHUHN��6366�SURJUDPÕ\OD�VRQXoODU�DOÕQPÕúWÕU��
�����0RGHOLQ�.XUXOPDVÕ�
8\JXODPDGD�úLUNHW�SHUIRUPDQVÕ�ED÷ÕPOÕ�GH÷LúNHQ��KLVVH�\R÷XQOX÷X��GHYOHWLQ� SD\Õ�� \DEDQFÕODUÕQ� SD\Õ�� \|QHWLFLOHULQ� SD\Õ� YH� KROGLQJOHULQ� SD\Õ� LVH�ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN� DOÕQPÕúWÕU�� +LVVH� \R÷XQOX÷XQXQ� úLUNHWOHULQ�SHUIRUPDQVODUÕQD� RODQ� HWNLVLQL� |OoHELOPHN� LoLQ� DúD÷ÕGDNL� UHJUHV\RQ� PRGHOL�NXOODQÕOPÕúWÕU��
0RGHO��3(5)250$16L  D � E� +LVVH�<R÷XQOX÷X���E� 'HYOHW���E� <DEDQFÕ���E� <|QHWLFL���E� +ROGLQJ���HL�
0RGHOGH�NXOODQÕODQ�QRWDV\RQODU�úXQODUGÕU��
3HUIRUPDQV�  � 3L\DVD� GH÷HUL�� NDUOÕOÕN� RUDQÕ� YH� E�\�PH� NULWHUOHULQH�J|UH�EHOLUOHQPHNWHGLU��

D  6DELW�
E  %D÷ÕPVÕ]�GH÷LúNHQOHULQ�UHJUHV\RQ�NDWVD\ÕVÕ�
HL� KDWD�WHULPL��
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���9(5ø�6(7ø1ø1�+$=,5/$10$6,�
ø0.%¶GH� LúOHP� J|UHQ� ���� úLUNHWLQ� KLVVH� \R÷XQOXNODUÕ� LOH� LOJLOL�YHULOHU� ø0.%�WDUDIÕQGDQ�\D\ÕQODQDQ�YH�úLUNHWOHULQ� VHUPD\H�SD\ODUÕ� LOH� KDOND�DoÕNOÕN� RUDQODUÕQÕQ� D\UÕQWÕOÕ� RODUDN� DoÕNODQGÕ÷Õ� úLUNHWOHU� \ÕOOÕ÷ÕQGDQ� HOGH�HGLOPLúWLU��(Q�E�\�N��o�KLVVHGDUÕQ� VDKLS�ROGX÷X�VHUPD\H�SD\Õ� LVH�KLVVHOHULQ�oR÷XQOXN� NÕVPÕQD� VDKLS� RODQ� RUWDNODUÕQ� KLVVH� RUDQODUÕ� WRSODQDUDN� HOGH�HGLOPLúWLU���
dDOÕúPD\D�NRQX�RODQ�����úLUNHWLQ������±������G|QHPOHULQGH�KHU�\ÕO�LoLQ� KLVVH� \R÷XQOXN� RUDQODUÕ� G|UW� JUXS� DOWÕQGD� LQFHOHQPLúWLU�� 7�P� úLUNHWOHU��EHOLUOL� NÕVWDVODUD� J|UH�KROGLQJOHULQ� VDKLS�ROGX÷X� YH�ROPDGÕ÷Õ�� GHYOHWLQ� VDKLS�ROGX÷X� YH� ROPDGÕ÷Õ�� \|QHWLFLOHULQ� VDKLS� ROGX÷X� YH� ROPDGÕ÷Õ�� \DEDQFÕODUÕQ�VDKLS�ROGX÷X�YH�ROPDGÕ÷Õ�úLUNHWOHU�RODUDN�JUXSODQGÕUÕOPÕúWÕU��(÷HU�ELU�úLUNHWLQ���� YH� GDKD� ID]OD� ELU� KLVVHVLQH� KROGLQJOHU� VDKLSVH� EX� úLUNHWOHU� KROGLQJOHULQ�KLVVHGDU�ROGX÷X�úLUNHWOHU�RODUDN�NDEXO�HGLOPLúWLU��$\QÕ�úHNLOGH�GHYOHW��\|QHWLFL�YH� \DEDQFÕODU� ELU� úLUNHWLQ���� YH� GDKD� ID]OD� KLVVHVLQH� VDKLSVH� R� úLUNHWOHUGH�GHYOHWLQ��\|QHWLFLOHULQ�YH�\DEDQFÕODUÕQ�KLVVHGDU�ROGX÷X�úLUNHWOHU�RODUDN�NDEXO�HGLOPLúWLU���
ùLUNHWOHULQ� SHUIRUPDQVODUÕ� LOH� LOJLOL� YHULOHU� LVH� ø0.%¶QLQ� ZHE�VD\IDVÕQGD� \HU� DODQ� ILQDQVDO� WDEORODUGDQ� HOGH� HGLOHUHN� WDEORODU� KDOLQH�JHWLULOPLúWLU��:HE�VD\IDVÕQGD�ILQDQVDO�WDEORODU�E|O�P�QGH������\ÕOÕQGDQ������\ÕOÕQD� NDGDU� RODQ� WDEORODU�� ��� ��� YH� ��� D\OÕN� G|QHPOHU� LWLEDUL\OH� YHULOPLúWLU��dDOÕúPDGD����D\OÕN�YHULOHU�NXOODQÕOPÕúWÕU���
�����8\JXODPDGD�.XOODQÕODQ�'H÷LúNHQOHULQ�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHUL��
ø0.%¶GH�LúOHP�J|UHQ�����úLUNHWLQ������������YH������\ÕOODUÕQD�DLW�KLVVH� \R÷XQOXN� YH� SHUIRUPDQV� RUDQODUÕQD� J|UH� EXOXQDQ� WDQÕPOD\ÕFÕ�LVWDWLVWLNOHULQH� J|UH��+$2������� LOH��������DUDOÕ÷ÕQGD�GH÷LúPHNWHGLU��.UL]�G|QHPL� LWLEDUL\OH� úLUNHWOHULQ� RUWDODPD� KDOND� DoÕNOÕN� RUDQODUÕ� ������¶GLU��(%+3�LOH�(%h+3����LOH��������DUDOÕ÷ÕQGD�GH÷LúLNOLN�J|VWHUPHNWHGLU��%D]Õ�úLUNHWOHUGH�HQ�E�\�N�KLVVHGDU�KLVVHOHULQ�������¶LQH�VDKLSWLU��(%+3�RUWDODPD�RODUDN�������¶GLU��(%h+3�LVH�RUWDODPD�RODUDN�������¶W�U��.UL]�G|QHPLQGH�ø0.%¶GH� LúOHP� J|UHQ� úLUNHWOHUGH� HQ� E�\�N� SD\D� VDKLS� RODQ� �o� KLVVHGDUÕQ�SD\Õ�\DNODúÕN�RODUDN����¶GLU���
3HUIRUPDQVODUÕ� LQFHOHQGL÷L� ]DPDQ�� .5��� .5�� YH� .5�� RUWDODPD�RODUDN�����úLUNHW�LoLQ�EX�G|QHPGH�VÕUDVÕ\OD����������������YH�������RODUDN�EXOXQPXúWXU��%�\�PH�NULWHUOHUL�DoÕVÕQGDQ�LQFHOHQGL÷L�]DPDQ�LVH��%���YH�%���RUDQODUÕ� RUWDODPD� RODUDN� ������� LOH� ������� RODUDN� EXOXQPXúWXU�� %�\�PH�NULWHUOHUL�� NDUOÕOÕN� NULWHUOHUL� YH� SL\DVD� GH÷HUL� NULWHUOHUL� DoÕVÕQGDQ�NDUúÕODúWÕUÕOGÕ÷Õ�]DPDQ�RUWDODPD�RODUDN�GDKD�\�NVHN�RUDQODUD�VDKLS�ROGXNODUÕ�J|U�OPHNWHGLU��%5��RUDQÕ�LVH�RUWDODPD�RODUDN�������EXOXQPXúWXU���
�
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7DEOR����$UDúWÕUPDGD�.XOODQÕODQ�'H÷LúNHQOHULQ�7DQÕPOD\ÕFÕ�øVWDWLVWLNOHUL��
� 0LQ�� 0D[�� 2UWDODPD� 6WDQGDUW�
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3HUIRUPDQV�.ULWHUOHUL� � � � �
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3L\DVD�'H÷HUL�.ULWHUL� � � � �
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�����8\JXODPD�6RQXoODUÕ�9H�'H÷HUOHQGLUPH�
$úD÷ÕGDNL� WDEORODU� NUL]� G|QHPLQGHNL� ������ \ÕOÕ�� ����� \ÕOÕ� YH� �����\ÕOÕ�� ø0.%¶GH� LúOHP�J|UHQ� úLUNHWOHULQ�KDOND� DoÕNOÕN�RUDQÕ� �+$2��� HQ�E�\�N�KLVVHGDUÕQ� SD\Õ� �(%+3��� HQ� E�\�N� �o� KLVVHGDUÕQ� SD\Õ�(%+3�� RUDQODUÕ� LOH�|Oo�OHQ�KLVVH�\R÷XQOXNODUÕQÕQ�úLUNHWOHULQ�QHW�NDU�PDUMÕQD��.5����DNWLI�NDUOÕOÕN�RUDQÕQD� �.5���� |]� VHUPD\H� NDUOÕOÕN� RUDQÕQD� �.5���� SL\DVD� GH÷HUL�GHIWHU�GH÷HUL�RUDQÕQD� �%5���YH�VDWÕúODUÕQ�E�\�PH�KÕ]Õ� �%���� LOH�DNWLI�E�\�PH�KÕ]Õ��%����RUDQODUÕQD�RODQ�HWNLOHULQL�J|VWHUPHNWHGLU����
%X�PRGHOGH�ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�.5���.5���.5���%5���%���YH�%��� EHOLUOHQPLúWLU�� %D÷ÕPVÕ]� GH÷LúNHQOHU� LVH� úLUNHWOHULQ� KDOND� DoÕNOÕN� RUDQÕ��+$2��� HQ� E�\�N� KLVVHGDUÕQ� SD\Õ� �(%+3��� HQ� E�\�N� �o� KLVVHGDUÕQ�SD\Õ�(%+3���GHYOHW��'���\DEDQFÕ��<���\|QHWLFL��<���YH�KROGLQJ��+��GLU���
.UL]� G|QHPLQH� DLW� RODUDN� ED÷ÕPOÕ� GH÷LúNHQOHU� YH� ED÷ÕPVÕ]�GH÷LúNHQOHU� LoLQ� \DSÕODQ� NRUHODV\RQ� DQDOL]L� VRQXoODUÕ� HNOHU� NÕVPÕQGD�YHULOPLúWLU���%N]��(N����
5HJUHV\RQ�DQDOL]LQGH�EDFZDUG�\|QWHPL��PRGHOGH�E�W�Q�GH÷LúNHQOHUL�DQDOL]H�VRNPDNWDGÕU��$UDODUÕQGD�DQODPVÕ]�RODQODUÕ�PRGHOGHQ�oÕNDUDUDN�JHUL\H�NDODQ� GH÷LúNHQOHUOH� WHNUDU� oDOÕúPDNWD� YH� SDUDPHWUHOHULQ� DQODPOÕ� ROXS�ROPDGÕ÷ÕQÕ� WHNUDU� WHVW� HWPHNWHGLU�� %X� LúOHPL� PRGHOGH� ED÷ÕPOÕ� GH÷LúNHQL�DoÕNOD\DQ�HQ�DQODPOÕ�SDUDPHWUHOHU�EXOXQXQFD\D�NDGDU�GHYDP�HWWLUPHNWHGLU���
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�������.UL]�'|QHPLQGH�+LVVH�<R÷XQOX÷XQXQ�ùLUNHWLQ�1HW�.DU�0DUMÕQD�(WNLVL�
��� WDEOR�.5��ED÷ÕPOÕ�GH÷LúNHQL� LoLQ� \DSÕODQ� DQDOL]� VRQXFXQGD�HOGH�HGLOHQ� HQ� DQODPOÕ� SDUDPHWUHOHUL� J|VWHUPHNWHGLU�� <DSÕODQ� DQDOL]� VRQXFXQGD��.5��LOH�(%+3�YH�GHYOHW�DUDVÕQGD�LVWDWLVWLNVHO�RODUDN�|QHPOL�LOLúNLOHU�ROGX÷X�EXOXQPXúWXU�� $\UÕFD� PRGHOLQ� VDELW� GH÷HUOHUL� YH� )� LVWDWLVWLNOHUL� GH� DQODPOÕ�EXOXQPXúWXU�� .5�� LOH� (%+3� DUDVÕQGD� SR]LWLI�� GHYOHW� DUDVÕQGD� QHJDWLI� LOLúNL�EXOXQPXúWXU�� .UL]� G|QHPLQGH� (%+3� DUWWÕNoD� úLUNHWOHULQ� QHW� NDU� PDUMÕ�DUWPDNWDGÕU��)DNDW�GHYOHWLQ�VDKLS�ROGX÷X�úLUNHWOHUGH�LVH�(%+3�LOH�(%h+3��YH�+$2� DUWPDVÕ� GXUXPXQGD�� QHW� NDU� PDUMÕ� D]DOPDNWDGÕU�� ùLUNHWLQ� HQ� E�\�N�KLVVHGDUÕQÕQ� SD\ÕQÕQ���� RUDQÕQGD� DUWPDVÕ� QHW� NDU�PDUMÕQÕ�������� RUDQÕQGD�DUWÕUPDNWDGÕU���
7DEOR� ��� .UL]� '|QHPLQGH� +LVVH� \R÷XQOX÷XQXQ� ùLUNHWLQ� 1HW� .DU�� 0DUMÕQD�(WNLVL�

0RGHO��.5�L  D � E� +$2��E� (%+3���E� (%h+3���E� 'HYOHW���E� <DEDQFÕ����E� <|QHWLFL����E� +ROGLQJ�����HL��
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