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*LULú
hONHPL]GH������\ÕOÕQGD�GD÷ÕWÕP�úHEHNHPL]GHNL�ND\ÕS�NDdDN�HOHNWULN�HQHUMLVL�PLNWDUÕ������������0:K�ROPXúWXU��EX�GH÷HU�HOHNWULN�GD÷ÕWÕP
úHEHNHPL]H� YHUGL÷LPL]� HQHUMLQLQ������
�G�U�� W�NHWWL÷LPL]� HQHUMLQLQ� LVH������
XGXU�� %X� GH÷HU� JHOLúPLú� �ONHOHUGH���
ODU� PHUWHEHVLQGHGLU�
�����\ÕOÕQGD��ONHPL]GH�GH�EX�GH÷HU�VD÷ODQPÕú�ROVD�LGL��WDNULEHQ������������0:K
OLN�HQHUML�LVUDI�HGLOPH\HFHN�LGL��%HOLUWLOHQ�HQHUML��WRSODP
������0:�J�F�QGHNL�VDQWUDOÕQ�\ÕOOÕN��UHWLPLQH�HúLWWLU�YH�HQHUMLQLQ�VDWÕú�IL\DWÕ��]HULQGHQ�NDUúÕOÕ÷Õ����������������
GÕU��.D\ÕS�NDdDN������
GH
LWLEDUHQ�JLGHUHN�DUWPÕú�YH��ONH�HNRQRPLVL�DdÕVÕQGDQ�JHUdHN�ELU�\�N�YH�VRUXQ�ROPXúWXU�
0DDOHVHI��EX�VRUXQD�X]XQ�\ÕOODU�JHUHNHQ�|QHP�YHULOPHPLúWLU��6RQ�D\ODUGD��VRUXQXQ�VDGHFH��NDdDN��NÕVPÕ�YXUJXODQPÕú��DQFDN�ND\ÕS�NDdDNWD
dRN�|QHPOL�SD\Õ�EXOXQDQ�YH�JHUdHN�HQHUML� ND\EÕ�RODQ� �ND\ÕS��EDFD÷Õ� LVH� J|]� DUGÕ� HGLOPLúWLU��%X�dDOÕúPDGD� ND\ÕS�NDdDN� HOHNWULN� HQHUMLVL
dHúLWOL�\|QOHUL\OH�HOH�DOÕQPÕú��HWNHQ�RODQ�IDNW|UOHU�DUDúWÕUÕOPÕú��D]DOWÕFÕ�|QHULOHU�JHWLULOPH\H�dDOÕúÕOPÕúWÕU�
.D\ÕS�.DdDN�(QHUML
'D÷ÕWÕP� úHEHNHVLQH� YHULOHQ� HQHUML� LOH� VDWÕODQ� HQHUML� DUDVÕQGDNL� IDUN� �ND\ÕS�NDdDN�� RODUDN� LVLPOHQGLULOPHNWHGLU�� *HUdHNWH� ND\ÕS� YH� NDdDN
ELUELULQGHQ�WDPDPHQ�IDUNOÕ�NDYUDPODUGÕU��D\UÕ�D\UÕ�WHVELW�HGLOHPHGLNOHULQGHQ�ELU�DUDGD�DQÕOPDNWDGÕUODU��%LOLQGL÷L�JLEL��ND\ÕS���HVDV�RODUDN�5, �
KDW�YH�WUDIR�ND\ÕSODUÕGÕU��5, � KDW�ND\ÕSODUÕ�EXQXQ�HQ�|QHPOL�NÕVPÕQÕ�ROXúWXUXU��.ÕVDFD�ND\ÕS�HQHUML��WRSUD÷Õ�YH�KDYD\Õ�ÕVÕWDQ�ID\GDODQÕOPD\DQ
HQHUMLGLU��gWH�\DQGDQ��NDdDN��EHGHOL�W�NHWLFLVL�WDUDIÕQGDQ�|GHQPHGHQ�NXOODQÕODQ�HQHUMLGLU��EDúND�ELU�LIDGH�LOH�\DUDUODQÕODQ��DQFDN�EHGHOL�GL÷HU
DERQHOHU� WDUDIÕQGDQ�|GHQHQ�HQHUMLGLU��(OEHWWH�NDdD÷ÕQ������RUDQÕQGD�|QOHQPHVL� LdLQ�KHU� W�UO�� WHGELU� DOÕQPDOÕGÕU��$QFDN�� J|]� DUGÕ� HGLOHQ
�ND\ÕS���HNRQRPLPL]�DdÕVÕQGDQ�dRN�|QHPOLGLU�YH�DFLOHQ�PDNXO�GH÷HUOHUH�LQGLULOPHOLGLU�
.D\ÕS�NDdDN�HQHUML\H�LOLúNLQ�dHúLWOL�|]HOOLNOHU�DúD÷ÕGD�LQFHOHQPLúWLU�
��� �����
	�� ���� ���������������������

����
GH�dHúLWOL��ONHOHUGHNL�ND\ÕS�NDdD÷ÕQ�W�NHWLOHQ�HQHUML\H�RUDQÕ�DúD÷ÕGDGÕU�
%X�WDEORGDNL�YHULOHUGHQ�DQODúÕODFD÷Õ�JLEL��ONHPL]GH�NL������
OXN�GH÷HU�EXQODUÕQ�dRN��]HULQGHGLU�
������� ��� ���������  "!�� # # ��$%�
&'��(# ��)�*��+ ,-+ ./+

.D\ÕS�NDdD÷ÕQ�\ÕOODUD�ED÷OÕ�PLNWDUÕ�YH�W�NHWLPGHNL�SD\Õ�����
GHQ�LWLEDUHQ�DQD�KDWODUÕ�LOH�DUWPÕúWÕU���ùHNLO������
������� ��� ���������  102# *���3 $%+ �"465���*�3 + ./+  �+  /7�*���3 89$ *#�)����� # � ./��: # *
: # + ,%��+ ;-+

.D\ÕS�NDdD÷ÕQ�YH�HOHNWULN�W�NHWLPLQLQ�VHNW|UHO�GD÷ÕOÕPÕQÕQ�\ÕOODUD�ED÷OÕ�GH÷LúLPL�ùHNLO����
GHGLU��%X�H÷ULOHUGHQ�J|U�OHFH÷L�JLEL�ND\ÕS�NDdDN
SD\Õ�� PHVNHQ� YH� WLFDUHWKDQHOHUGH� W�NHWLOHQ� HQHUMLQLQ� W�NHWLPGHNL� SD\Õ� DUWWÕNdD� dR÷DOPDNWD�� EXQXQ� \DQÕ� VÕUD� VDQD\LQLQ� W�NHWLPGHNL� SD\Õ
DUWWÕNdD�D]DOPDNWDGÕU��%HOLUWLOHQ�|]HOOLN��VDQD\LQLQ�E�\�N�ELU�dR÷XQOXNOD�2*�úHEHNHVLQGHQ�EHVOHQPHVLQGHQ��PHVNHQ�YH�WLFDUHWKDQHOHULQ�LVH
$*�DERQHVL�ROPDODUÕQGDQ�ND\QDNODQPDNWDGÕU��%X��$*�úHEHNHVLQLQ�ND\ÕSODUÕ�YH�$*�DERQHOHULQGH�NDdDN�LPNDQÕ�YH�LKWLPDOL�dRN�GDKD�ID]OD
ROGX÷XQGDQ�EHNOHQHQ�ELU�VRQXdWXU�
: # # *�$%+ ./+ <9+  1������� ��� ��������1=>��� ;-�  �?��� "@'<�*# # + ��# *�$%+

�����YH������\ÕOODUÕQD�LOLúNLQ�YHULOHUOH�\DSWÕ÷ÕPÕ]�dDOÕúPDGD�LOOHULPL]LQ�
��ND\ÕS�NDdDN�RUDQÕ�
��W�NHWLPLQ�VHNW|UHO�GD÷ÕOÕPÕ�
���PHVNHQ���WLFDUHWKDQH���UHVPL�GDLUH��GH�W�NHWLOHQ�HQHUMLQLQ�VDQD\LGH�W�NHWLOHQH�RUDQÕ�
��NLúL�EDúÕQD�W�NHWLOHQ�HOHNWULN�HQHUMLVL�W�NHWLPL�

EDNÕPÕQGDQ���DQD�JUXSWD�WRSODQGÕNODUÕQÕ�J|UG�N��+HU�LNL�\ÕOD�LOLúNLQ�VRQXdODU�ELUELULQH�dRN�\DNÕQGÕU�
%XQODU�
���.D\ÕS�NDdDN�2UDQODUÕ�%DWÕ�hONHOHUL�6HYL\HVLQGH�2ODQODU
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%LOHFLN��=RQJXOGDN��.RFDHOL��<DORYD��.ÕUNODUHOL��7HNLUGD÷��%XUVD�YH�+DWD\�LOOHULPL]GHQ�ROXúDQ�EX�JUXSWD�ND\ÕS�NDdDN�RUDQÕ�����
GXU�

���.D\ÕS�NDdDN�2UDQODUÕ�7�UNL\H�2UWDODPDVÕQÕQ�dRN�hVW�QGH�2ODQODU
%X�JUXEXQ�RUWDN�|]HOOL÷L�ND\ÕS�NDdD÷ÕQ�7�UNL\H�RUWDODPDVÕQÕQ�dRN��VW�QGH�ROPDVÕ���������YH�HOHNWULN�HQHUMLVL� W�NHWLPLQGH�VDQD\LQLQ
SD\ÕQÕQ�N�d�N�ROPDVÕGÕU����������$QFDN�GL÷HU�NULWHUOHU�EDNÕPÕQGDQ��d�DOW�JUXS�J|U�OPHNWHGLU�
D��'L\DUEDNÕU��+DNNDUL��0Xú��9DQ��,÷GÕU��$UGDKDQ��%LWOLV��%LQJ|O�YH�$÷UÕ�LOOHULQGHQ�ROXúDQ�EX�DOW�JUXSWD��PHVNHQ���WLFDUHWKDQH���UHVPL
GDLUH����VDQD\LGH�W�NHWLOHQ�HQHUML�RUDQÕ�\�NVHNWLU��������
E�� %DWPDQ�� .DUV�� 6LLUW� YH�0DUGLQ
GHQ� ROXúDQ� EX� DOW� JUXSWD� �PHVNHQ� �� WLFDUHWKDQH� �� UHVPL� GDLUH�� �� VDQD\LGH� W�NHWLOHQ� HQHUML� RUDQÕ
RUWDGÕU��������
F��7DUÕPVDO�VXODPD�W�NHWLP�SD\Õ�\�NVHN���������RODQ�ù�8UID�D\UÕ�ELU�DOW�JUXS�ROXúWXUPDNWDGÕU�

���7�UNL\H
\L�<DQVÕWDQ�*UXS
<XNDUÕGD�EHOLUWLOHQOHULQ�GÕúÕQGDNL�LOOHULPL]LQ�D÷ÕUOÕNOÕ�RUWDODPDVÕ�7�UNL\H
\L�\DQVÕWPDNWDGÕU��%X�JUXSWD�RUWDODPD�GH÷HUOHU�7�UNL\H�RUWDODPDVÕQD
dRN�\DNÕQGÕU�
%X�JUXSODUD�LOLúNLQ������\ÕOÕQD�DLW�WHVSLWOHULPL]�&HWYHO����
�GHGLU�������\ÕOÕQD�DLW�GH÷HUOHU�GH�EXQODUD�dRN�\DNÕQGÕU�
.DdDN�(QHUML

.DdD÷D�LOLúNLQ�7�UNL\H�dDSÕQGD�YHUL�WHPLQ�HGLOHPHPLúWLU��$QFDN�WRSODP�W�NHWLPLPL]GHNL�SD\Õ�����RODQ�,VWDQEXO
GDQ�HOGH�HGLOHQ�YHULOHUGHQ
DúD÷ÕGDNL�KXVXVODU�WHVSLW�HGLOPLúWLU�

D��7�P�VHNW|UOHUGH�NDdD÷D�UDVWODQPDNWDGÕU�
E��$QFDN��WHVELW�HGLOHQ�NDdDN�HQHUML�PLNWDUÕQÕQ����
X�WLFDUHWKDQHOHUGH�������
L�PHVNHQOHUGHGLU����
VL�LVH�VDQD\LGHGLU�
F��.DdDN��E�\�N�dR÷XQOXNOD��VD\Dd�YH�|Od��GHYUHVLQGH�\DSÕODQ�KLOHOHU�YH�HQHUMLQLQ�VD\DdWDQ�JHdLULOPHPHVL�VXUHWL\OH�\DSÕOPDNWDGÕU�
G��.DdD÷ÕQ����
L�DERQH�ROPXú�W�NHWLFLOHU�WDUDIÕQGDQ�JHUdHNOHúWLULOPLúWLU�
H�� 7HVSLW� HGLOHQ� NDdDN� HQHUML� ,VWDQEXO
XQ� \ÕOOÕN� W�NHWLPLQLQ� ��
L� PHUWHEHVLQGHGLU�� EX� RUDQ� \ÕOODU� LdLQGH� |QHPOL� ELU� GH÷LúLNOLN
J|VWHUPHPHNWHGLU�
I��.DdDN�RUDQÕQGD�$QDGROX�YH�$YUXSD�\DNDVÕ�DUDVÕQGD�|QHPOL�ELU�IDUN�\RNWXU��

<XNDUÕGD� EHOLUWLOHQ� |]HOOLNOHUGHQ� D�� E� YH� F� PDGGHOHULQLQ� W�P� �ONHPL]� LdLQ� JHdHUOL� ROGX÷X� NDQÕVÕQGD\Õ]�� <DQL� W�P� VHNW|UOHUGH� NDdD÷D
UDVWODQPDNWDGÕU��DQFDN�� WHVSLW�HGLOHQ�NDdDN�HQHUML�PLNWDUÕQÕQ����
GHQ� ID]ODVÕ� WLFDUHWKDQHOHU� YH�PHVNHQOHUGHGLU��NDdDN��E�\�N�dR÷XQOXNOD�
VD\Dd�YH�|Od��GHYUHVLQGH�\DSÕODQ�KLOHOHU�YH�HQHUMLQLQ�VD\DdWDQ�JHdLULOPHPHVL�VXUHWL\OH�\DSÕOPDNWDGÕU�
.D\ÕS�NDdDN�RUDQODUÕ�7�UNL\H�RUWDODPDVÕQÕQ�dRN��VW�QGH�RODQODU�JUXEXQXQ�GÕúÕQGD�NDdD÷ÕQ�E�\�N�ELU�dR÷XQOXNOD�DERQH�ROPXú�W�NHWLFLOHU
WDUDIÕQGDQ�JHUdHNOHúWLULOGL÷L�J|U�ú�QGH\L]��$\QÕ�JUXSWDNL�NDdDN�RUDQÕQÕ�LVH�DúD÷ÕGD�HOH�DODFD÷Õ]�
ACB�D>B��"E"��B�F�G�H�B�I��C� F��

.DdDN� PLNWDUÕQÕQ� ELOLQPHVL� LPNDQVÕ]GÕU�� DQFDN� \XNDUÕGDNL� WHVSLWOHU�� W�NHWLP� JUXSODUÕQÕQ� |]HOOLNOHULQGHQ� \DSWÕ÷ÕPÕ]� PRGHOOHPHOHU� YH
LQFHOHPHOHUGHQ� ����� \ÕOÕ� LdLQ� NDdDN� WDKPLQLPL]� DúD÷ÕGDGÕU�� .D\ÕS�NDdDN� RUDQODUÕ� 7�UNL\H� RUWDODPDVÕQÕQ� dRN� �VW�QGH� RODQODUGD� |QHPOL
RUDQGD�NDdDN�ROGX÷X�� ND\ÕS�NDdDN�GH÷HUOHUL� VÕUDODQGÕ÷ÕQGD�EX� LOOHULPL]GH� J|U�OHQ� DQL� DUWÕúWDQ�� W�NHWLPLQ� VHNW|UOHU� DUDVÕQGDNL�GD÷ÕOÕPÕQÕQ
EHQ]HU� LOOHUGHQ� dRN� IDUNOÕ� ROPDVÕQGDQ� DQODúÕOPDNWDGÕU�� %X� JUXSWDNL� DOW� JUXSODUGD�� %|O�P� ���
GHNL� |]HOOLNOHULQH� GD\DQDUDN�� PRGHOOHPH
VXUHWL\OH�NDdDN�WDKPLQLQH�dDOÕúÕOPÕúWÕU�
øQFHOHPHPL]GHQ� ����� \ÕOÕQGD� ���������� 0:K� PHUWHEHVLQGH� NDdDN� ROGX÷XQX� WDKPLQ� HGL\RUX]�� %X� GH÷HU� GD÷ÕWÕP� úHEHNHVLQH� YHULOHQ
HQHUMLQLQ�����
���W�NHWLOHQ�HQHUMLQLQ�LVH���
�G�U�
'L÷HU�EDVLW�ELU�\DNODúÕP�LVH��\DNDODQDQ�NDdD÷ÕQ������
LQL�ROXúWXUDQ�PHVNHQ�YH�WLFDUHWKDQHOHUGHNL�W�NHWLP��]HULQGHQ�\DSÕODELOLU�������\ÕOÕQGD
EX� W�NHWLFLOHULQ� NDdDN� RUDQÕQÕQ� 7�UNL\H� JHQHOLQGH� ���� ROGX÷XQX� YDUVD\DUVDN� ���������� 0:K� ������
OLN� ELU� NDdDN� WDKPLQL� RUWD\D
dÕNDFDNWÕU��(OEHWWH�EX�GH÷HUOHU�VDGHFH�ELU�WDKPLQGLU�
ACB�D>B(��B1J-� � K-��� F/L"F����� � ���

��.RIUDGDQ�VD\Dd�GRODEÕ�dÕNÕúÕQD�NDGDU��YDU�LVH�EXDWODU�YH�VD\Dd�GRODEÕ�GDKLO��W�P�WHVLVDW�P�K�UOHQPHOLGLU�



ILOH����&��'RFXPHQWV���DQG���6HWWLQJV�KDNN�)'�)&QO�)&�'HVNW���

���!�� ����������������

��7DNOLW�HGLOPHVL�]RU�RODQ�P�K�U�NXOODQÕOPDOÕGÕU�
��6D\DdODU�P�K�UO��VD\Dd�GRODSODUÕQÕQ�LdLQGH�ROPDOÕGÕU�
��6D\Dd�|QFHVLQGHNL�NRORQ�NRUX\XFXODUÕ��YDU�LVH��NDOGÕUÕOPDOÕGÕU��NRORQ�NRUX\XFXODUÕ�VDGHFH�VD\Dd�VRQUDVÕQD�NRQXOPDOÕGÕU�
��.RIUDODUGD�YH�VD\Dd�GRODSODUÕQGDNL�NRUX\XFXODU��PDQGDOODUÕ�GÕúDUÕGD�RODQ�NRPSDNW� úDOWHUOHU�YH�YH\D�DQDKWDUOÕ�RWRPDWLN� VLJRUWDODU
ROPDOÕGÕU�
��7�NHWLPLQGHNL�DQL�G�ú�ú��V�UHNOLOLN�ND]DQDQ�DERQHOHU�LQFHOHQPHOLGLU�
��+DWDOÕ�|OdW�÷�QGHQ�ú�SKH�HGLOHQ�VD\DdODU�NDOLEUH�HGLOPHOL��JHUHNLUVH�GH÷LúWLULOPHOLGLU�
��$ERQHOLN�LúOHPOHUL�NROD\ODúWÕUÕODUDN�W�P�W�NHWLFLOHULQ�DERQH�ROPDVÕ�YH�ND\ÕW�DOWÕQD�DOÕQPDVÕ�\|Q�QGH�dDEDODU�J|VWHULOPHOLGLU�
��7�P� WUDIR�SRVWDODUÕQD�dHNLOHQ� WRSODP�HQHUML\L� |OdHFHN� VD\DdODU� NRQXOPDOÕ� YH�DERQHOHU�EHVOHQGLNOHUL� WUDIR�SRVWDVÕ� YH�EHVOHPH�KDWWÕ
ED]ÕQGD� JUXSODQGÕUÕODUDN�� WDKDNNXN� HGHQ� WRSODP�HQHUML\OH��dHNLOHQ� HQHUML�PXND\HVH� HGLOPHOLGLU��2UWDODPD�.D\EÕQ��]HULQGH� IDUN�RODQ
WUDIRODUGD�V|]NRQXVX�LúOHP�EHVOHPH�KDWWÕ�ED]ÕQGD�WHNUDUODQDUDN�NDdDN�HQHUML�NXOODQDQ�DERQHOHULQ�WHVSLWLQH�JLGLOPHOLGLU�
��.DQXQ� YH� \|QHWPHOLNOHUH�� NDdDN� HQHUML� NXOODQDQODUD� JHUL\H� G|Q�N� YH� D÷ÕU� HQHUML� WDKDNNXNX� YH� HNRQRPLN� FH]DODU� JHWLUHQ�PDGGHOHU
NRQXOPDOÕGÕU��$QFDN�EXUDGD��N|W��QL\HWOL�NRPúXVXQXQ�YH\D�J|UHYOLQLQ��\DUDPD]�ELU�dRFX÷XQ��DUÕ]DODQDQ�VD\Dd�YH�|Od��WUDIRVXQXQ�YH
EHQ]HUOHULQLQ� PD÷GXUODUÕQÕQ� \DUDWÕOPDPDVÕ� LdLQ�� ELOHUHN� JHUdHNWHQ� NDdDN� LúOHPLQL� JHUdHNOHúWLUPLú� DERQHOHULQ� FH]DODQGÕUÕOPDVÕQÕ
VD÷OD\DFDN�LQFH�dL]JL\H�|]HQ�J|VWHULOPHOLGLU�

%X�|QHULOHULPL]GHQ� Ld� WHVLVDWD� \|QHOLN� RODQ� |QOHPOHU�� \HQL� WHVLVOHUGH� X\JXODQPDOÕ�� HVNL� WHVLVOHUGH� LVH� ]DPDQ� LdLQGH� JHUdHNOHúWLULOPHOLGLU�
0�K�UOHPH�LúOHPL�KHPHQ�X\JXODQPDOÕGÕU�
.D\ÕS

%LU�úHEHNHGH��DERQHOHUGHNL�JHULOLP�QRPLQDO�GH÷HUGHQ�G�ú�N�LVH�R�úHEHNHGHNL�ND\ÕS�NDEXO�HGLOHELOLU�GH÷HULQ��VW�QGHGLU��%LOLQGL÷L�JLEL��3 M �
KDW�ND\EÕ���b8� JHULOLP�G�ú�P�Q�Q�NDUHVL\OH�RUDWÕOÕGÕU��5 M KDWWÕQ�GLUHQFL�ROPDN��]HUH�

3 M � ����b8 � ���5 M �������
GLU��*|U�OG�÷��JLEL�ND\ÕS�JHULOLP�G�ú�P�Q�Q�NDUHVL\OH�RUDQWÕOÕGÕU��.D\ÕS�HQHUML�LVH��ND\ÕS�J�d��3 M �
ÕQ�]DPDQD�ED÷OÕ�LQWHJUDOLGLU�
hONHPL]GHNL�GD÷ÕWÕP�WUDIRODUÕ�E�\�N�ELU�dR÷XQOXNOD�����VW�NDGHPHGH�dDOÕúWÕUÕOPDVÕQD�UD÷PHQ��JHULOLP��SXDQW�VDDWOHUGH���������9�DUDOÕ÷ÕQD
G�úPHNWHGLU��\DQL�$*
GH�ED÷ÕO�JHULOLP�G�ú�P��SXDQW�VDDWOHUGH��������GH÷HULQH��QRUPDO�GH÷HULQ�����NDWÕQD��dÕNPDNWD��\�NO��VDDWOHUGH�LVH
���±������QRUPDOLQ��±����NDWÕ��FLYDUÕQGDGÕU��%XQXQ�VRQXFX�RODUDN��ND\ÕS�J�d��SXDQW�VDDWOHUGH�NDEXO�HGLOHELOLU�GH÷HULQ��������NDWÕQD�NDGDU
\�NVHOPHNWH��\�NO��VDDWOHUGH�LVH�NDEXO�HGLOHELOLU�GH÷HULQ�������NDWÕ�PHUWHEHVLQGHGLU��%X��ONHPL]GHNL�ND\ÕS�NDdDN�RUDQÕQÕQ�JHOLúPLú��ONHOHULQ
WDNULEHQ���NDWÕ�ROPDVÕQÕQ�DdÕNODPDVÕGÕU�
�����\ÕOÕQGD�7�UNL\HGHNL�GD÷ÕWÕP�úHEHNHVLQGHNL�ND\EÕQ������������0:K�ROGX÷XQX�WDKPLQ�HGL\RUX]��%X�GH÷HU�GD÷ÕWÕP�úHEHNHPL]H�YHULOHQ
HQHUMLQLQ����
���W�NHWLOHQ�HQHUMLQLQ�LVH������
XGXU��(OEHWWH�EX�GH÷HUOHU�GH�VDGHFH�ELU�WDKPLQGLU�
ACB9N�O�G�P>Q9B(� R B�S�B��"LCF�� ���C� ���

'D÷ÕWÕP�úHEHNHOHULQGH�ND\ÕS�WUDIR�YH�HVDV�RODUDN�5 M , � KDW�ND\ÕSODUÕQGDQ�ROXúXU��.D\EÕ�D]DOWPDQÕQ�\ROX�LVH�KDW�ND\ÕSODUÕQÕ�N�d�OWPHNWLU��5 M �
KDWWÕQ�GLUHQFL�YH�,��\�N�DNÕP�ROPDN��]HUH�KDW�ND\EÕ��b3 M ��

b3 M  ���5 M �, � �����
GLU��<�N��3���ID]�DUDVÕ�úHEHNH�JHULOLPL��8��YH�FRV"��J�d�IDNW|U��ROPDN��]HUH��\�N�DNÕPÕ��,��
,� �3����"��8�FRV"�������

, �  �3 � ������8 � �FRV � "�������
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b3 M � ��5 M �3 � �����8 � �FRV � "�������
GLU��.D\ÕS�HQHUML�LVH�b3 M 
ÕQ�]DPDQD�J|UH�LQWHJUDOLGLU��%X�LIDGHGHQ�J|U�OHFH÷L�JLEL�ND\EÕ�D]DOWPDN�HVDV�RODUDN�

��SXDQW�\�N�Q�EDVWÕUÕOPDVÕ�YH�\�N�Q�J�QH�P�PN�Q�PHUWHEH�GHQJHOL�GD÷ÕOPDVÕQÕ�VD÷ODPDNOD�
��úHEHNHQLQ�J�d�IDNW|U�Q��\�NVHOWPHNOH�YH
��KDW�GLUHQdOHULQLQ�N�d�OW�OPHVL�\DQL�úHEHNHQLQ�L\LOHúWLULOPHVL\OH�

P�PN�Q�ROXU�
.D\EÕ�D]DOWDFDN�YH�\DWÕUÕP�JHUHNWLUPH\HFHN�|QOHP�|QHULOHUL�

��<�N�Q�J�QH�GHQJHOL�GD÷ÕOPDVÕQÕ�VD÷ODPDN�LdLQ�PHVDL�EDúODQJÕd�VDDWOHUL�dHúLWOL�VHNW|UOHUGH�IDUNOÕ�VDDWOHUGH�ROPDN��]HUH�VDDW�������LOH
������DUDVÕQD�\D\ÕOPDOÕGÕU��%X�|QOHP�WUDILN�SUREOHPLQH�GH�E�\�N�RUDQGD�d|]�P�JHWLUHFHNWLU�
�� 3XDQW� WDULIH� W�NHWLFLOHUH� W�P� \|QOHUL� LOH� GR÷UX� ELU� úHNLOGH� WDQÕWÕOPDOÕ� YH� GX\XUXOPDOÕGÕU�� |]HOOLNOH� W�NHWLFLOHULQ� HNRQRPLN� \DUDU
VD÷OD\DFDNODUÕ�W�NHWLP�úDUWODUÕ�YH�]DPDQ�GLOLPOHUL�YXUJXODQPDOÕGÕU�
�� 7�UNL\H
GH� LPDO� HGLOHFHN� YH� LWKDO� HGLOHFHN� W�P� IO�RUHVDQ� YH� GHúDUM� ODPED� DUPDW�UOHULQLQ�� EX]GRODSODUÕQÕQ�� dDPDúÕU�PDNLQDODUÕQÕQ�
NOLPD�FLKD]ODUÕQÕQ��VX�SRPSDODUÕQÕQ��KLGURIRUODUÕQ��EU�O|UOHULQ�YH�DVDQV|U�PRWRUODUÕQÕQ�J�d�IDNW|UOHUL�HQ�D]������RODFDN�úHNLOGH�NHQGL
LdOHULQGH�NRPSDQ]H�HGLOPHOHUL�NRúXOX�JHWLULOPHOLGLU�

7UDIR� SRVWDODUÕQÕQ� WUDIR� J�F�Q�Q����PHUWHEHVLQGHNL� VDELW� JUXS� LOH� NRPSDQ]H� HGLOPHVL� dRN� D]� ELU� KDUFDPD� LOH� JHUdHNOHúWLULOHELOHFHN� ELU
|QOHPGLU�
$úÕUÕ� \�NO�� WUDIR�YH�KDWODUGDQ�\�NV�]� WUDIR�YH�KDWODUD� \�N� DNWDUPDN�� JHUHNHQ�KDOOHUGH� SRVWDODU� DUDVÕQGD� WUDIR�GH÷LúLNOL÷L� \DSÕOPDVÕ�� D]�ELU
KDUFDPD\OD��DQFDN�L\L�ELU�P�KHQGLVOLN�dDOÕúPDVÕ�LOH�JHUdHNOHúWLULOHELOHFHN�|QOHPGLU�
$QFDN�DQD�d|]�P�GD÷ÕWÕP�úHEHNHVLQLQ�L\LOHúWLULOPHVLGLU��KHPHQ�dRN�L\L�ELU�HW�G��SURMHOHQGLUPH�YH�SODQODPD�dDOÕúPDVÕQGDQ�VRQUD�dRN�NÕVD
]DPDQGD�\HQL�2*�YH�$*�EHVOHPH�KDWODUÕ�YH�WUDIR�SRVWDODUÕ�WHVLV�HGLOPHOL�YH�|PU�Q��GROGXUPXú�WHVLVOHU�\HQLOHQPHOLGLU�
$\UÕFD� \HQL� \DSÕODFDN� WHVLVOHUGH� ND\EÕQ� D]� ROPDVÕ� LdLQ� (OHNWULN� .XYYHWOL� $NÕP� 7HVLVOHUL� <|QHWPHOL÷LQGHNL� JHULOLP� G�ú�P�� GH÷HUOHUL
D]DOWÕOPDOÕGÕU�
)����� 3 � .UT�*�V�*���*�;-+  �+�: ��+ # *�,%3 + $ .C*'!���3 � $%� ./�  ��  1�����9 �����

ø\LOHúWLUPH� \DWÕUÕPÕQÕQ� ND\QD÷Õ� LVUDI� HGLOHQ� HQHUMLQLQ� EHGHOLGLU� ������ \ÕOÕQGD� �������������� ���� ø\L� ELU� SODQODPD� YH� ELU� \ÕO� LdLQGH
JHUdHNOHúWLULOHFHN�X\JXODPD\OD��ELU�\ÕO�VRQUD�\DSÕODQ�\DWÕUÕP�JHUL�DOÕQDFDNWÕU��7�P�\DWÕUÕP��7�UNL\H
GH��UHWLOHQ��U�QOHU�YH�ELOJL�ELULNLPLPL]OH
\DSÕODFD÷ÕQGDQ��GÕúDUÕ\D�ELU�ND\QDN�DNWDUÕOPD\DFDNWÕU��8QXWXOPDPDOÕGÕU�NL�LVUDI�HGLOHQ�HQHUML\L��UHWPHN�LdLQ������\ÕOÕQGD���������������OÕN
\DNÕW� LWKDO� HGLOPLú� YH�EX� \DWÕUÕP� \DSÕOPDGÕ÷Õ� WDNWLUGH� ELU� NDd� \ÕO� LdLQGH� \DSÕOPDN� ]RUXQGD� NDOÕQÕODFDN� RODQ� WRSODP������0:�NDSDVLWHOL�
LODYH�WHUPLN�VDQWUDOODUÕQ�VDGHFH�P�KHQGLVOLN�KL]PHWOHUL�YH�ELU�\ÕOOÕN�WDNVLW�IDL]L�LdLQ���������������PHUWHEHVLQGH�ND\QDN�LKWL\DFÕ�GX\XODFDN
YH�EX�ND\QDN�WDPDPHQ�GÕúDUÕ\D�DNWDUÕODFDNWÕU�
6RNDN�$\GÕQODWPDVÕ

7�UNL\H
GH�VRNDN�D\GÕQODWPDVÕQD�W�NHWLOHQ�HQHUMLQLQ�����
VÕ�KDUFDQPDNWDGÕU��%X�GH÷HU�%DWÕ��ONHOHULQGH����FLYDUÕQGDGÕU��6|]�NRQXVX�ID]ODOÕN
\DQOÕú�ODPED�VHdLPL��|]HOOLNOH�VRNDNODUÕQ�YH����GHUHFHGHNL�FDGGHOHULQ�JHUH÷LQGHQ�ID]OD�D\GÕQODWÕOPDVÕQGDQ�ND\QDNODQPDNWDGÕU�JHUdHNWH�EXQD
VHdLOHQ�ODPED�WLSLQLQ�N�d�N�J�dOHULQLQ�EXOXQPDPDVÕ�VHEHS�ROPDNWDGÕU��.D\EÕQ����
OHUH�dHNLOHELOPHVL�LdLQ�

�� <HQL� \DSÕODFDN� WHVLVOHUGH�� VRNDNODUGD�� \D\D� WUDIL÷L� G�ú�N� FDGGHOHUGH� YH� VDGHFH� WDúÕW� WUDIL÷L� RODQ� \ROODUGD� DOdDN� EDVÕQdOÕ� VRG\XP
EXKDUOÕ�ODPEDODU�NXOODQÕOPDOÕGÕU��PHYFXW�WHVLVOHUGH�GH�WHGULFHQ�EX�W�U�ODPED\D�JHdLOPHOLGLU�
��<�NVHN�EDVÕQdOÕ�VRG\XP�EXKDUOÕ�ODPEDODU��VDGHFH�\�NVHN�\R÷XQOXNOX�\D\D�WUDIL÷L�EXOXQDQ�FDGGHOHUGH�NXOODQÕOPDOÕGÕU�YH�EX�ODPEDODU
DWHúOH\LFL�LOH�dDOÕúDQ�WLS�ROPDOÕGÕU�

��/DPED�J�dOHUL�� VRNDNODUGD�����FG�P W �� FDGGHOHUGH��� FG�P W �� DOÕú�YHULú�FDGGHOHULQGH� YH�RWR\ROODUGD� LVH��FG�P W � OLN�SDUÕOWÕ� VD÷OD\DFDN
GH÷HUOHUGH�ROPDOÕGÕU�
��'�ú�N�ND\ÕSOÕ�EDODVWODU�NXOODQÕOPDOÕGÕU�
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��0DNVLPXP�ID\GDQÕQ�HOGH�HGLOPHVL�LdLQ�DUPDW�U�WHPL]OL÷LQH�YH�EDNÕPÕQD�|]HQ�J|VWHULOPHOLGLU�
6RQXd
hONHPL]GH�� VRNDN� D\GÕQODWPDVÕQGDNL� ID]ODOÕNOD�ELUOLNWH�� ND\ÕS�NDdDN�� W�NHWLOHQ�HQHUMLQLQ������
LQH�XODúPDNWDGÕU��EX�ELU� D÷ÕU� NDQ�ND\EÕGÕU�
.DQDPDQÕQ� GXUPDVÕ� LdLQ� NDdD÷ÕQ� WDPDPHQ� |QOHQPHVL� YH�� J|]� DUGÕ� HGLOPHVLQH� NDUúÕOÕN� dRN� E�\�N� GH÷HUOHUGH� RODQ�� �ND\ÕS�� EDFD÷ÕQÕQ
D]DOWÕOPDVÕ�LdLQ�EDúWD�\DWÕUÕP�ROPDN��]HUH�W�P�|QOHPOHULQ�KHPHQ�DOÕQPDVÕ�JHUHNOLGLU�
7HúHNN�UOHU
9HULOHULQ�WRSODQPDVÕQGD�YH�KD]ÕUODQPDVÕQGD�E�\�N�NDWNÕODUÕ�RODQ�GH÷HUOL�PHVOHNWDúODUÕP�6Q��0�K��&HP�g]NDQ��6Q��0�K��0HKPHW�ùHQ�YH�6Q�
0�K�6HGDW�*|NPHQR÷OX
QD�WHúHNN�U�HGHULP�


