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�(QHUML�SL\DVDVÕ�UHNDEHWoL�KDOH�JHWLULOHUHN��GDKD�XFX]�HQHUML�VD÷ODQDFDNWÕU��
�.RPúXODUÕPÕ]GDNL�SHWURO�YH�GR÷DO�JD]ÕQ�'�Q\D�SD]DUODUÕQD�DoÕOPDVÕQGD��ONHPL]LQ�GD÷ÕWÕP�WHUPLQDOL�ROPD�LPNDQODUÕ�L\L�GH÷HUOHQGLULOHUHN��HQHUMLGH�E|OJHVHO�J�o�KDOLQH�JHOLQHFHNWLU��
����� \ÕOÕQGD� ������ PLO\DU� N:K�\ÕO� RODQ� HQHUML� WDOHELQLQ�� ����� \ÕOÕQGD� ���� PLO\DU� N:K�\ÕO�G�]H\LQH� \�NVHOHFH÷L� WDKPLQ� HGLOPHNWHGLU�� %X� WDOHS� DUWÕú� RUDQODUÕQÕQ� V�UG�U�OHELOLU� ELU�úHNLOGH�NDUúÕODQDELOPHVL�LoLQ�DúD÷ÕGDNL�SROLWLNDODU�X\JXODQDFDNWÕU��
�(OHNWULN� HQHUMLVL� VHNW|U�QGH� UHNDEHWL� HVDV� DODQ� YH� EX� VXUHWOH� NDOLWH\L� DUWÕUÕS� PDOL\HWOHUL�DúD÷Õ\D� oHNPH\L� KHGHIOH\HQ� OLEHUDO� SROLWLNDODU� EHQLPVHQHUHN� VHNW|UGH� |]HOOHúWLUPH�KÕ]ODQGÕUÕODFDNWÕU��
�(OHNWULN� HQHUMLVL� DODQÕQGD� $YUXSD� YH� E|OJH� �ONHOHUL� LOH� HOHNWULN� DOÕú� YHULúLQH� LPNDQ�VD÷OD\DFDN�LOHWLP�DOW\DSÕVÕQÕQ�YH�SL\DVD�G�]HQLQLQ�JHOLúWLULOPHVLQH�|QHP�YHULOHFHNWLU��
�+DOHQ�\�]GH����RODQ�HQHUMLGH�GÕúD�ED÷ÕPOÕOÕ÷ÕQ�D]DOWÕOPDVÕ�LoLQ�J�QHú��U�]JDU��MHR�WHUPDOYH� ELR�PDV� JLEL� \HUOL� YH� DOWHUQDWLI� ND\QDNODUD� \|QHOLQHFHN�� \HUOL� OLQ\LW� YH� KLGURHOHNWULNSURMHOHU�V�UDWOH�KD\DWD�JHoLULOHFHNWLU��
�'ÕúD� ED÷ÕPOÕ� GR÷DO� JD]ÕQ� NXOODQÕOGÕ÷Õ� HQHUML� VDQWUDOOHULQH� DOWHUQDWLI� YH\D� LNDPH� \DWÕUÕP�RODUDN�� JHUHNOL� J�YHQOLN� YH� oHYUH� NRUXPD� |QOHPOHUL� DOÕQDUDN�� Q�NOHHU� HQHUML� VDQWUDOOHULNXUXODFDNWÕU��
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�(OHNWULN� NHVLOPHOHUL� YH� YROWDM� GH÷LúLNOLNOHUL�� VDQD\LGH� |QHPOL� ND\ÕSODUD� QHGHQ� ROPDNWDGÕU��7�NHWLFLOHUH� VD÷ODQDQ� HQHUMLQLQ� NDOLWH� YH� V�UHNOLOL÷LQLQ� VD÷ODQPDVÕ� LoLQ� GD÷ÕWÕPGDNL�DNVDNOÕNODUÕ�JLGHULFL�|QOHPOHU�DOÕQDFDNWÕU��
�øOHWLP�� GD÷ÕWÕP� YH� IDWXUDODQGÕUPD� DúDPDODUÕQGD� RUWD\D� oÕNDQ� \�NVHN� ND\ÕS� YH� NDoDNRUDQODUÕQÕQ��NDEXO�HGLOHELOLU�GH÷HUOHUH�oHNLOPHVL�LoLQ�JHUHNOL�|QOHPOHU�DOÕQDFDNWÕU��
�'R÷DO�JD]�NXOODQÕPÕQÕQ�\D\JÕQODúWÕUÕOPDVÕQD�\|QHOLN�SURMHOHUH�KÕ]�YHULOHFHNWLU��
�+D]DU� E|OJHVLQLQ� GR÷DO� JD]� YH� SHWURO�Q�Q� �ONHPL]� �]HULQGHQ� G�Q\D� SD]DUODUÕQD� QDNOLQH�\|QHOLN�SROLWLNDODU�V�UG�U�OHFHNWLU��
�3HWURO�YH�GR÷DO�JD]�SROLWLNDODUÕPÕ]�GÕú�SROLWLNDPÕ]�LOH�X\XPOX�KDOH�JHWLULOHUHN��NDUGHú�2UWD�$V\D�YH�.DINDV\D��ONHOHUL�LOH�LOLúNLOHULPL]GH�ELUOHúWLULFL�ELU�XQVXU�ROPDVÕ�VD÷ODQDFDNWÕU��
�dHYUHQLQ� ELU� GH÷HU� YH�PDOL\HW� XQVXUX� ROGX÷X� GLNNDWH� DOÕQDUDN�� HQHUML� G|Q�ú�P� LúOHPOHUL�VÕUDVÕQGD�RUWD\D�oÕNDQ�NLUOHWLFLOHU�WLWL]OLNOH�NRQWURO�HGLOHFHNWLU���
%LOGLUJHGH� PDGHQFLOLN� DODQÕQD� GD� GH÷LQLOHUHN�� PDGHQFLOL÷LPL]LQ� JHOLúWLULOHFH÷L� YH� DUDPD�oDOÕúPDODUÕQD�KÕ]�YHULOHFH÷L�LIDGH�HGLOPLú��
�hONHPL]GH�ROGXNoD�oRN�VD\ÕGD�PDGHQ�W�U��ROPDVÕQD�UD÷PHQ��ELOLQHQ�PDGHQ�ND\QDNODUÕPÕ]�PLNWDU�YH� LúOHWLOHELOLUOLN�DoÕVÕQGDQ� LVWHQLOHQ�G�]H\GH�GH÷LOGLU��0DGHQFLOLN�VHNW|U�QGH��DUDPD�IDDOL\HWOHULQH�D÷ÕUOÕN�YHULOHUHN�HNRQRPLN�RODUDN�LúOHWLOHELOLU�PDGHQ�UH]HUYOHULPL]LQ�DUWÕUÕOPDVÕ��VDQD\L�YH�HQHUML�VHNW|UOHULQLQ�KDPPDGGH�WDOHSOHULQLQ�XFX]�YH�J�YHQOL�ELU�úHNLOGH�VD÷ODQPDVÕ�YH�LúOHQPLú�PDO�LKUDFDWÕPÕ]ÕQ�DUWÕUÕOPDVÕ�DPDoODQPDNWDGÕU��
���6HoLP�ELOGLUJHVLQGH�7�UN�7HOHNRP
D� LOLúNLQ�RODUDN�D\UÕ�ELU�E|O�P�\RNWXU��DQFDN�.ø7
OHULQ�|]HOOHúWLULOPHVLQH�\|QHOLN�RODUDN�NLPL�PDGGHOHU�EX�NXUXPX�LOJLOHQGLUPHNWHGLU��
�.DPX� øNWLVDGL�7HúHEE�VOHUL� �.ø7��� IDDOL\HWWH�EXOXQGXNODUÕ� VHNW|UOHUGH� WHNHO�YH\D�EHOLUOH\LFL�NRQXPGDGÕU�� .DPX� P�ONL\HWLQLQ� DYDQWDMODUÕQÕ� NXOODQDUDN� ULVNL� ROPD\DQ� ELU� RUWDPGD�oDOÕúPDODUÕ� SL\DVD� PHNDQL]PDVÕQÕQ� LúOH\LúLQL� ER]PDNWDGÕU�� 6L\DVL� P�GDKDOHOHU� VRQXFX�HNRQRPLN� UDV\RQHOOL÷LQL� \LWLUHUHN� NDPX\D� \�N� KDOLQH� JHOHQ� .ø7
OHULQ� |]HOOHúWLULOPHVL�NDoÕQÕOPD]�KDOH�JHOPLúWLU������
.ø7
OHULQ�|]HOOHúWLULOPHVLQGH�NDUDUOÕ�RODQ�3$57ø0ø=��|]HOOHúWLUPH�V�UHFLQL�KÕ]ODQGÕUPDN� LoLQ�DúDúÕGDNL�SROLWLNDODUÕ�GLNNDWOH�X\JXOD\DFDNWÕU��
g]HOOHúWLUPH� V�UHFLQGHNL� .ø7
OHU�� SL\DVDGDNL� NRQXPODUÕ� YH� IDDOL\HWOHUL� LWLEDUL\OH�� �o� JUXED�D\UÕODUDN�|]HOOHúWLULOPHOHULQGH�IDUNOÕ�VWUDWHMLOHU�JHOLúWLULOHFHNWLU��
���3L\DVD�PHNDQL]PDVÕ�LoHULVLQGH�IDDOL\HW�J|VWHUHQ�.ø7
OHU�DFLOHQ�|]HOOHúWLULOHFHNWLU��
��7HNHO� QLWHOLúLQL� KDL]� YH\D� KDNLP� NRQXPGD� ROPD� YH� SL\DVD\Õ� \|QOHQGLUPH� J�F�QH�VDKLS� .ø7
OHU�� |]HOOHúWLUPH� VRQXFXQGD� RUWD\D� oÕNDELOHFHN� SL\DVD� DNVDNOÕNODUÕQÕQ�|QOHQPHVLQH�� UHNDEHWLQ� WHVLV�HGLOPHVLQH�YH�YH\D�W�NHWLFLQLQ�NRUXQPDVÕQD�\|QHOLN�KHU� W�UO��G�]HQOH\LFL�WHGELUOHU�DOÕQGÕNWDQ�VRQUD�|]HOOHúWLULOHFHNWLU��
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$N� 3DUWL
QLQ� VHoLP� ELOGLUJHVLQGH�� (�'|Q�ú�P� 7�UNL\H� 3URMHVL� EDúOÕúÕ� DOWÕQGD�� �GHúLúHQ� YH�\HQLOHQHQ� \|QHWLP� \DSÕVÕ\OD�� YDWDQGDúODUÕQD� NDOLWHOL� YH� KÕ]OÕ� NDPX� KL]PHWL� VXQDELOPHN�DPDFÕ\OD�� \HQL� ELOJL� YH� LOHWLúLP� WHNQRORMLOHUL� LOH� L\L� \|QHWLúLP� LONHOHULQL� NXOODQDUDN�� úHIIDI��E�W�QF�O��HúLWOLNoL��EDVLW�Lú�V�UHoOHULQH�VDKLS�ELU�GHYOHW�\DSÕVÕQÕQ�KDONÕPÕ]D�KL]PHW�YHUPHVLQL�VDúOD\DFDNWÕU�� GHQLOPHNWHGLU�� %XQD� J|UH�� �YDWDQGDúODUÕPÕ]ÕQ� LKWL\DoODUÕQÕ�� N�UHVHO� Dú�oHUoHYHVLQGH� NDUúÕOD\DUDN�� NDPXGD� NDUDU� DOPD� V�UHoOHULQH� NDWÕOÕPÕQÕ� VDúOD\DFDN� H�G|Q�ú�P�7�UNL\H�SURMHVL�KD\DWD�JHoLULOHFHNWLU��%X�SURMH�LOH��
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�gQFHOLNOH� $%
QLQ� \HQL� P�NWHVHEDWÕ� oHUoHYHVLQGH� WHOHNRP�QLNDV\RQ� YH� ELOJL� WHNQRORMLOHUL�SROLWLNDODUÕ�EHOLUOHQHFHN��
�9DWDQGDúÕQ� NDPXVDO� DODQGDNL� NDUDU� DOPD� V�UHoOHULQH� ELOJL� YH� LOHWLúLP� WHNQRORMLOHUL�YDVÕWDVÕ\OD�GRúUXGDQ�NDWÕOÕPÕ�VDúODQDFDN��
�.DPX�LGDUHVL��H�GHYOHW�LONHOHUL�ÕúÕ÷ÕQGD�úHIIDI�YH�KHVDS�YHUHELOLU�KDOH�JHWLULOHFHN��
�%LOJL� YH� LOHWLúLP� WHNQRORMLOHULQLQ� NXOODQÕPÕ�� KDNNDQL\HW� |Oo�WOHUL� HVDV� DOÕQDUDN�\D\JÕQODúWÕUÕODFDN��
)DUNOÕ� NXUXOXúODUFD� \�U�W�OHQ� H�'HYOHW�� H�7�UNL\H�� .DPX�1HW� JLEL� oDOÕúPDODU� �H�G|Q�ú�P�7�UNL\H��SURMHVL�DGÕ�DOWÕQGD�ELUOHúWLULOHFHNWLU��
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���6RQ�RQEHú�\ÕOGD�L]OHQHQ�HQHUML�SROLWLNDODUÕQGD�WHPHO�KHGHI���ONHPL]LQ�LKWL\Do�GX\GXúX�HQHUMLQLQ�WHPLQLYH�DU]�J�YHQOLúLQLQ�VDúODQPDVÕ�ROPXúWXU��%X�G|QHPH�GDPJDVÕQÕ�YXUDQ�HQ�|QHPOL�JHOLúPH��\XNDUÕGDNLKHGHIH�XODúPDN�LoLQ�HQHUML�DODQÕQGDNL�KHU�W�UO��IDDOL\HWLQ�GHYOHW�WDUDIÕQGDQ�V�UG�U�OG�ú��WHNHOFL�YH�NDPXDúÕUOÕNOÕ�\DSÕODQPDGDQ��IDDOL\HWOHULQ�|]HO�VHNW|U�WDUDIÕQGDQ�GD�V�UG�U�OPHVLQL��\DWÕUÕPODUÕQ�NDPX�\HULQH|]HO�VHNW|U�WDUDIÕQGDQ�GD�\DSÕODELOPHVLQL�VDúOD\DFDN�OLEHUDO�\DVDO�YH�LGDUL�G�]HQOHPHOHULQ�\DSÕOPÕúROPDVÕGÕU�
(QHUML�DODQÕQGD�OLEHUDO�SL\DVD�DQOD\ÕúÕQÕQ�RWXUWXOPDVÕ�YH�JHOLúWLULOPHVL������
WH�oÕNDUWÕODQ�YH�JHoWLúLPL]G|QHPGH�JHOLúWLULOHQ������VD\ÕOÕ�\DVD�LOH�EDúODWÕOPÕú��E|\OHFH�HOHNWULN�VHNW|U�QGH�NDPX�VHNW|U��GÕúÕQGD|]HO�JLULúLPFLOHULQ�GH�IDDOL\HWWH�EXOXQPDVÕ��\DS�LúOHW�GHYUHW�YH�RWRSURG�NW|U�X\JXODPDODUÕ\OD�\HQL\DWÕUÕPODUÕQ�\DSÕOPDVÕ��LúOHWPH�KDNNÕ�GHYUL�\|QWHPL\OH�LúOHWPHFLOLN�\DSPDODUÕ�VDúODQPÕúWÕU��'DKD�VRQUD�EXDODQGD������VD\ÕOÕ�\DVDQÕQ�oÕNDUÕOPDVÕ�LOH�KXNXNL�G�]HQOHPHOHUH�GHYDP�HWPLúWLU��+HU�QH�NDGDU��JHoWLúLPL]G|QHPLQ�ED]Õ�E|O�POHULQGH�EX�NRQXGDNL�oDEDODUGD�ELU�\DYDúODPD�J|]OHPOHQPLúVH�GH��|]HOOLNOH�VRQ����\ÕOGD�JHUHN�<DS�øúOHW�PRGHOL\OH�\DWÕUÕP�\DSÕOPDVÕQD�RODQDN�YHUHQ������VD\ÕOÕ�NDQXQ�LOH�EX�DODQGD\DSÕODFDN�\DWÕUÕPODUD�\DEDQFÕ�VHUPD\H�NDWNÕVÕQÕ�DUWÕUDFDN�G�]HQOHPHOHU�\DSÕOPÕúWÕU��%X�DODQGD�VDúODQDQ�HQ|QHPOL�JHOLúPH�VHNW|U�\DSÕVÕQÕ�WDPDPHQ�OLEHUDOOHúWLUHFHN�(OHNWULN�3L\DVDVÕ�YH�'RúDO�*D]�3L\DVDVÕNDQXQODUÕ�ROPXúWXU�
6HNW|U�\DSÕVÕQÕ�W�P�\OH�GHúLúWLUHFHN�EX�ROXPOX�JHOLúPHOHU�ELU�\DQGDQ�\DSÕOÕUNHQ��GLúHU�\DQGDQ�HQHUMLLKWL\DFÕQÕ�JLGHUPHN�LoLQ�\HQL�\DWÕUÕPODUÕQ�\DSÕOPDVÕQD�|]HQ�J|VWHULOPLúWLU��g]HOOLNOH����������G|QHPLQGH�\DWÕUÕPODU�DoÕVÕQGDQ�ROXúDQ�DNVDPDODU�����������\ÕOODUÕ�DUDVÕQGD�HOHNWULN�DODQÕQGD�GDUERúD]\DUDWPÕú�LVH�GH��NDPX�YH�|]HO�VHNW|U�WDUDIÕQGDQ�\HQL�VDQWUDOODUÕQ�\DSÕOPDVÕ�VDúODQDUDN�������\ÕOÕQGDQLWLEDUHQ�UDKDW�ELU�G|QHPH�JLULOPHVL�WHPLQ�HGLOPLúWLU�
%X�G|QHPGH��HQHUMLGH��ONH�ND\QDNODUÕQGDQ��N|P�U�YH�KLGUROLN��D]DPL�|Oo�GH�\DUDUODQÕOPDVÕQD�\|QHOLN\DWÕUÕPODU�V�UG�U�OP�ú��*$3�NDSVDPÕQGDNL�HQHUML�SURMHOHUL�E�\�N�|Oo�GH�WDPDPODQPÕúWÕU��dDúÕPÕ]ÕQHQHUML�ND\QDúÕ�RODUDN�DGODQGÕUÕODQ�YH�WHPL]�ELU�HQHUML�W�U��RODQ�GRúDO�JD]OD��ONHPL]�LON�GHID�EX�G|QHPGHWDQÕúPÕú��EXJ�QH�NDGDUNL�V�UHoWH�GH�GRúDO�JD]ÕQ�NXOODQÕPÕ�\D\JÕQODúWÕUÕODUDN�|Q�P�]GHNL�ELUNDo�\ÕOGD���LOLPL]GH�NXOODQÕODFDN�G�]H\H�JHWLULOPLúWLU��%X�VXUHWOH��HQHUML�oHúLWOHQGLUPHVL�ER\XWX\OD��ONHPL]�HQHUML�DU]J�YHQOLúLQH�GH�NDWNÕ�VDúODQPÕúWÕU�
*HoWLúLPL]�G|QHPH�GDPJDVÕQÕ�YXUDQ�HQ�|QHPOL�JHOLúPHOHUGHQ�ELULVL�GH��7�UNL\H
QLQ�KDP�SHWURO�YH�GRúDOJD]�DODQÕQGD�XOXVODUDUDVÕ�ELU�DNW|U�KDOLQH�JHOPLú�ROPDVÕGÕU��*HUHN�NHQGL�SHWURO�YH�GRúDO�JD]�LKWL\DFÕQÕQ�ND\QDN�oHúLWOHQGLULOHUHN�NDUúÕODQPDVÕ��JHUHN�2UWDGRúX�YH�+D]DU�E|OJHVL�KLGURNDUERQODUÕQÕQ�XOXVODUDUDVÕSD]DUD�DU]ÕQGD�WUDQVLW��ONH�KDOLQH�JHOPHVL�JHOHFHúLPL]L�JDUDQWLOH\HQ�|QHPOL�VWUDWHMLN�JHOLúPHOHUGLU�
���gQFHOLNOH�HQHUML�VHNW|U�Q�Q�KHU�DODQÕQGD�OLEHUDO�YH�UHNDEHWoL�ELU�\DSÕQÕQ�ROXúWXUXOPDVÕ�DPDFÕ\ODEDúODWÕODQ�G�]HQOHPHOHU�JHOLúWLULOHUHN�GHYDP�HGHFHNWLU��+DOHQ�EX�DODQGD�GHYDP�HGHQ�NDPX�DúÕUOÕúÕQÕQD]DOWÕOPDVÕ�WHPHO�KHGHI�ROPDOÕGÕU��%X�DODQGDNL�JHOLúPH�KHP�NDPXQXQ�VÕUWÕQGDNL�\�N��D]DOWDFDN�KHP�GHUHNDEHWoL�\DSÕ�LoLQGH�HQHUMLQLQ�XFX]ODPDVÕ�YH�NDOLWHVLQLQ�VDúODQPDVÕ�VDúODQDFDNWÕU��$YUXSD�%LUOLúL
QHJLULOPHVL�EDúODPÕQGD��W�P�DODQODUGD�ROGXúX�JLEL��HQHUML�DODQÕQGD�GD�$YUXSD�OLEHUDO�HQHUML�SD]DUÕQÕQ�ELUSDUoDVÕ�ROPDPÕ]�HQHUML�WHPLQ�YH�VXQXPXQGD�DYDQWDMODU�VDúOD\DFDNWÕU�
hONHPL]LQ�JLWWLNoH�DUWDQ�HQHUML�LKWL\DFÕQÕQ�NDUúÕODQPDVÕQGD��oHYUHVHO�HWNLOHUL�GH�GLNNDWH�DODUDN��U�]JDU�KLGUROLN�YH�J�QHú�HQHUMLVL�JLEL�\HQLOHQHELOLU�ND\QDNODUÕQ�NXOODQÕOPDVÕQD�\|QHOLN�WHúYLN�HGLFL�|QOHPOHUDOÕQDFDNWÕU�
(QHUMLQLQ�VRV\DO�YH�HNRQRPLN�DODQGDNL�|QHPOL�URO��QHGHQL\OH��7�UNL\H
QLQ�VDQD\LL�DODQÕQGD�JHOLúPHVL�YHXOXVODUDUDVÕ�SD]DUGD�UHNDEHW�HGHELOPHVL�LoLQ�HQHUMLQLQ�XFX]�WHPLQ�HGLOPHVL�HVDVWÕU��%X�QHGHQOH�JHUHNUHNDEHWoL�\DSÕQÕQ�ROXúWXUXOPDVÕ�VD\HVLQGH��JHUHNVH�WHúYLN�PHNDQL]PDODUÕ�YH�YHUJL�DODQÕQGDNLG�]HQOHPHOHUOH��W�NHWLFLOHULQ�GDKD�XFX]�HQHUML�NXOODQÕOPDVÕ�VDúODQDFDNWÕU�
7�UNL\H
QLQ�NHQGL�HQHUML�LKWL\DFÕQÕ�NDUúÕODPDVÕ�YH�HQHUML�DODQÕQGD�XOXVODUDUDVÕ�ELU�N|SU��ROPDVÕ�LoLQEDúODWÕODQ�oDOÕúPDODU�GHYDP�HWWLULOHFHNWLU��%X�NDSVDPGD�$YUXSD
\D�JD]�VHYNL\DWÕ�NRQXVXQGD�EDúODWÕODQSURMHOHU�\D\JÕQODúWÕUÕODUDN�V�UG�U�OHFHN��%DN��7LIOLV�&H\KDQ�ERUX�KDWWÕQÕQ��SODQODQGÕúÕ�JLEL������\ÕOÕQGDGHYUH\H�JLUPHVL�VDúODQDFDNWÕU�
7DUÕPGD��UHWLPLQ�DUWWÕUÕOPDVÕQÕ�WHPLQHQ�VXODPD�SURMHOHUL�KÕ]ODQGÕUÕODFDN��EX�NDSVDPGD�*$3�SURMHVLQLQWDPDPODQPDVÕ�VDúODQDFDNWÕU�
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&XPKXUL\HW�+DON�3DUWLVL

���(QHUML�DODQÕQD�\|QHOLN�VRQ����\ÕOGD�L]OHQHQ�SROLWLNDODUÕQ�WHPHOLQL����ONHPL]LQ�HQHUML�ND\QDNODUÕQÕQ�VRQGHUHFH�NÕVÕWOÕ�ROGXúXQX��W�P��GHYUH\H�VRNXOVD�ELOH�\HWHUOL�RODPD\DFDúÕQÕ��NDPXQXQ�EX�VHNW|UGHQ�HOLQLoHNPHVLQL�YH�EX�DODQÕQ�|]HO�VHNW|U�WDUDIÕQGDQ�G�]HQOHQLS�\|QHWLOPHVL�JHUHNWLúLQL��VDYXQDQ�YH�EX�QHGHQOHGH�|]��LWLEDUÕ�LOH�NDPX�KL]PHWL�RODQ�HQHUML�DODQÕQÕ��JHQHO�KDWODUÕ�LWLEDUÕ�LOH�HQHUML�ND\QDNODUÕQÕQ�\XUWGÕúÕQGDQ�VDWÕQ�DOÕQPDVÕQÕ�YH�HQHUMLQLQ�WDPDPHQ�|]HO�VHNW|U�WDUDIÕQGDQ�\|QOHQGLULOPHVLQL�KHGHIOH\HQ�VDúSROLWLNDODU�ELoLPOHQGLUPLúWLU�
%X�SROLWLNDODU�������VD\ÕOÕ�\DVDQÕQ�JHUHNoHVL�RODUDN�VXQXODQ���ONHPL]LQ�KHU�\ÕO�HQ�D]�����PLO\DU�GRODUHQHUML�\DWÕUÕPÕQD�JHUHNVLQLP�GX\GXúX��EXQXQ�NDPX�ND\QDNODUÕ�LOH�VDúODQDPD\DFDúÕ�YH�EX�QHGHQOH�GH�|]HOVHNW|U�Q�GH�NDWNÕVÕQÕQ�]RUXQOX�ROGXúX��DQOD\ÕúÕ�LOH�EDúODWÕOPÕú��\DVDQÕQ�JHOLúLPL�YH�X\JXODQPDVÕ�V�UHFLQGHLVH��GH\LP�\HULQGH\VH�VXODQGÕUÕOPÕú�YH�|]HO�VHNW|U�WDUDIÕQGDQ�NXUXODFDN�RODQ�VDQWUDOODUD��WHPLQ�HGHFHNOHULNUHGL�LoLQ�+D]LQH�JDUDQWLVL��KHPHQ�KHPHQ�WDPDPÕ�GRúDO�JD]OD�oDOÕúDFDN�RODQ�EX�VDQWUDOODUD�JD]�WHGDULNJDUDQWLVL�YH�EX�GD�\HWPH]PLú�JLEL���UHWHFHNOHUL�HOHNWULúL�\�NVHN�IL\DWOD�VDWÕQ�DOPD�JDUDQWLVL�YHULOPHVLVDúODQPÕúWÕU�
+LoELU��ONHGH�EHQ]HUL�J|U�OPHPLú�EX�VLVWHPOH��<DS�øúOHW�'HYUHW��<ø'���<DS�øúOHW��<ø��JLEL�V|]�P�RQD\DWÕUÕP�PRGHOOHUL\OH��NDPX�WDUDIÕQGDQ�LQúD�HGLOPLú�YH�VDú�LNWLGDUODUÕQ�W�P�\DQOÕú�X\JXODPDODUÕQD�UDúPHQNDU�HGHQ�VDQWUDOODUÕQ����\ÕOOÕN�NDUODUÕ�NDUúÕOÕúÕQGD����\ÕOOÕúÕQD��V|]�P�RQD�|]HO�VHNW|UH�GHYULQL�LIDGH�HGHQøúOHWPH�+DNNÕ�'HYUL�JLEL�X\JXODPDODU��VRQ����\ÕOD�GDPJDVÕQÕ�YXUDQ�X\JXODPDODU�ROPXúWXU��%X�V�UHoWH|]HO�VHNW|U��NÕVD�V�UHGH�LQúD�HGHELOGLúL��LON�\DWÕUÕP�EHGHOOHUL�J|UHFH�G�ú�N�RODQ�YH�NUHGLVLQGHQ�NXOODQGÕúÕJD]ÕQD�YH��UHWHFHúL�HOHNWULúLQ�VDWÕQ�DOÕQPDVÕQD�NDUúÕQ�KHUúH\LQL�NDPX\D�JDUDQWL�HWWLUGLúL�GRúDO�JD]VDQWUDOODUÕQÕQ�LQúDVÕQD�\|QHOPLúWLU�
hONHPL]LQ�]HQJLQ�KLGUROLN�ND\QDNODUÕ�LOH�OLQ\LW�ND\QDNODUÕ��NÕVD�V�UHGH�NDU�HWPH\L�KHGHIOH\HQ�YH�GRúDOJD]OD�LQúD�HGLOHFHN�VDQWUDOODUD�KHU�DúDPDGD�GHYOHW�JDUDQWLVL�VDúOD\DQ�|]HO�VHNW|U�Q�LOJLVLQL�ELOHoHNPHPLúWLU��2\VD��KDOHQ��oWH�ELUL�NXOODQÕOPDPÕú�RODQ�EX�]HQJLQ�ND\QDNODUÕPÕ]ÕQ�GHYUH\H�VRNXOGXúXVDQWUDOODU��HNRQRPLN�|P�UOHUL�ER\XQFD�GHúHUOHQGLULOGLúLQGH��ND\QDúÕQÕQ�WDPDPÕ�LWKDO�HGLOHQ�YH�oRN�SDKDOÕRODQ�GRúDO�JD]D�RUDQOD��oRN�GDKD�HNRQRPLN�ROPDNWDGÕU��'ROD\ÕVÕ\OD��NDPX�ND\QDNODUÕ�VRQ����\ÕOGD��ELUNDo�|]HO�VHNW|U��NXUXOXúXQXQ�IDKLú�NDU�KÕUVÕ\OD��EX�úLUNHWOHUOH�LoOL�GÕúOÕ�SROLWLNDFÕODUÕQ�XOXVDO�oÕNDUODU�YH�NDPX\DUDUÕ�J|]HWPH\HQ�V|]�P�RQD�HQHUML�SROLWLNDODUÕ\OD�KHED�HGLOPLúWLU��%X�DQOD\ÕúÕQ�GRúDO�VRQXFX�RODUDN�GD�\XUW�LoL�ND\QDNODU�GHYUH\H�NRQXOPDPÕú��N|P�U�SHWURO�YH�GRúDO�JD]�DUDPDODUÕ�|QFH�\DYDúODWÕOPÕú�YH�QLKD\HWGXUPD�QRNWDVÕQD�JHWLULOPLúWLU��%X�V�UHo��HNRQRPLN�NUL]LQ�EDúOÕFD�QHGHQOHULQGHQ�ELUL�RODQ��UHWLPLQ�GXUPDVÕROJXVXQXQ��HQHUML�DODQÕQGD�GD�HWNLOL�ROPDVÕQD�\RO�DoPÕúWÕU��*HUHN�NRQXWWDNL�W�NHWLFL\H�YH�VDQD\LFL\H�$YUXSD
QÕQ�HQ�SDKDOÕ�\DNÕWÕQÕQ�YHULOPHVLQH�YH�JHUHNVH�G�Q\DGDNL�HQ�SDKDOÕ�HOHNWULN�IL\DWODUÕQÕQX\JXODQPDVÕQD��EX�\DQOÕú�SROLWLNDODU�QHGHQ�ROPXúWXU�
���&+3�LNWLGDUÕQGD�
D�hONHPL]LQ�HQHUML�LKWL\DFÕ��|]�ND\QDNODUÕQD�|QFHOLN�YHULOHUHN��YHULPOL��XFX]��WHPL]��\HWHUOL��NHVLQWLVL]�YH]DPDQÕQGD��WRSOXP�\DUDUÕ�J|]HWLOHUHN�VDúODQDFDNWÕU�
E�+XNXND��V|]OHúPHOHUGHQ�GRúDQ�KDNODUD��XOXVODUDUDVÕ�WDDKK�W�YH�WHDP�OOHUH�EDúOÕ�NDODUDN��GHúLúLNSURMHOHUGH�LKWLODID�QHGHQ�RODQ�KXVXVODUÕ�NDPX�\DUDUÕ�YH�XOXVDO�oÕNDUODU�GLNNDWH�DODUDN�o|]�PHNDYXúWXUDFDúÕ]�
F�'RúDO�ND\QDNODUÕPÕ]ÕQ�DUDQPDVÕQD�YH��UHWLPOHULQLQ�DUWWÕUÕOPDVÕQD��ELU�DQD�SODQ�oHUoHYHVLQGH�KÕ]YHUHFHúL]�
G�(QHUML��UHWLPLQGH��XOXVDO�ND\QDNODUÕPÕ]D�|QFHOLN�YHUHFHúL]��GÕúD�EDúÕPOÕOÕúÕQ�D]DOWÕOPDVÕQÕ�KHGHIDODFDúÕ]��+LGUROLN�YH�OLQ\LW�ND\QDNODUÕPÕ]ÕQ�HQ�YHULPOL�ELoLPGH�GHúHUOHQGLULOPHVLQL�VDúOD\DFDúÕ]�
H�(QHUMLGH�DU]�YH�WDOHS�GHQJHOHULQL��JHUoHNoL�YH�ELOLPVHO�HVDVODUD�J|UH�\HQLGHQ�HOH�DODFDúÕ]��<ÕOODUGÕUWHUNHGLOHQ�SODQODPD�DQOD\ÕúÕQÕ��|]HOOLNOH�HOHNWULúLQ�GHSRODQDPDPD�|]HOOLúLQL�GLNNDWH�DODUDN��HQHUMLSROLWLNDVÕQÕQ�WHPHO�XQVXUODUÕ�DUDVÕQGD��HWNLQ�ELoLPGH�GHYUH\H�VRNDFDúÕ]�
I�'RúUX�DU]�WDOHS�SURMHNVL\RQODUÕQD��HQHUML��UHWLP�YH�GDúÕWÕPÕQGD�ND\ÕSODUÕ�HQ�D]�VHYL\H\H�LQGLUHUHN��HQHUMLYHULPOLOLúLQL�HQ��VW�VHYL\H\H�oÕNDUDUDN��\HUOL�ND\QDN�NXOODQÕPÕQÕ�WHPHO�DODUDN��ILQDQVPDQGD�GD�GÕúDEDúÕPOÕOÕúÕ�YH�KDUFDPD�JHUHNVLQLPLQL�P�PN�Q�RODQ�HQ�DOW�VHYL\H\H�LQGLUHFHúL]��)LQDQVPDQ�PRGHOOHUL��\HQLEDúWDQ�HOH�DOÕQDFDN�YH�GÕú�ERUoODQPD\Õ�P�PN�Q�RODQ�HQ�DOW�G�]H\H�LQGLUHFHúL]�
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J�g]HOOLNOH�HOHNWULN��UHWLPLQGH�PHYFXW�YH�WDVDUODQPÕú��NDEXO�HGLOHPH]�RUDQODUGDNL�GRúDO�JD]�NXOODQÕPRUDQODUÕQÕ��P�PN�Q�RODQ�W�P�\ROODU�GHYUH\H�NRQXOPDN�VXUHWL\OH��NDEXO�HGLOHELOLU�VHYL\H\H�LQGLUHFHúL]�
K�(QHUML��UHWLPLQGH��ND\QDN�oHúLWOLOLúL�HQ�WHPHO�LONHOHULPL]�DUDVÕQGD�\HU�DODFDNWÕU��(QHUMLGH�WDPDPHQ�\D�GDE�\�N�RUDQGD�WHN�ND\QDúD�EDúOÕ�SROLWLNDODUÕ�GHúLúWLUHFHúL]�
L�.DPXQXQ�\DQÕVÕUD�|]HO�VHNW|U�Q�GH��GRúUX�]DPDQODPD��GRúUX�\DNÕW�WHUFLKL�YH�NDPX�\DUDUÕQD�ILQDQVPDQPRGHOOHUL\OH��úHIIDI�UHNDEHW�RUWDPÕQGD�HQHUML��UHWLPLQH�NDWNÕGD�EXOXQPDVÕQÕ�VDúOD\DFDúÕ]�
M�hONHPL]LQ�$YUXSD�LOH�2UWD�$V\D��.DINDVODU�YH�2UWD�'RúX��ONHOHUL�DUDVÕQGD�ELU�HQHUML�N|SU�V��ROPDVÕLoLQ��MHRSROLWLN�YH�HNRQRPLN�oÕNDUODUÕQÕ�ELUOLNWH�GHúHUOHQGLUHQ�E�W�QF�O�VWUDWHMLOHUL�X\JXODPD\D�NR\DFDúÕ]�
N�hONHPL]LQ�\HQL�YH�\HQLOHQHELOLU�HQHUML�ND\QDNODUÕ�SRWDQVL\HOLQLQ�ELOLPVHO�RODUDN�EHOLUOHQPHVL�YH�HQ�HWNLQELoLPGH�GHYUH\H�NRQXOPDVÕ�LoLQ�JHUHNHQ�oDOÕúPDODUÕ�KÕ]OD�GHYUH\H�NR\DFDúÕ]��$%
QLQ�|QJ|UG�ú��\HQL�YH\HQLOHQHELOLU�HQHUML�ND\QDNODUÕ�NXOODQÕP�RUDQODUÕQD�XODúDELOPHN�LoLQ��EHQ]HU�LONHOHULQ��ONHPL]GH�GH�\DúDPDJHoLULOPHVLQL�KHGHI�DODFDúÕ]�
O�%RU�YH�WRU\XP�JLEL��ONHPL]LQ�]HQJLQ�GRúDO�ND\QDNODUÕ�LOH�KLGURMHQLQ��HQHUML��UHWLPLQGH�NXOODQÕPÕNRQXVXQGD��G�Q\DGD�KÕ]OD�JHOLúHQ�WHNQRORMLOHULQ�DUDúWÕUÕOÕS�JHOLúWLULOPHVL�YH��ONH�\DUDUÕQD�NXOODQÕPÕ�LoLQXOXVDO�ELU�VWUDWHML�X\JXOD\DFDúÕ]�
���7�UN�7HOHNRP
XQ�|]HOOHúWLULOPHVL�NRQXVXQX�GHúHUOHQGLUPHGHQ�|QFH��SDUWLPL]LQ�VHoLP�ELOGLUJHVLQGH�GH\HU�DODQ��|]HOOHúWLUPH�NRQXVXQGDNL�J|U�úOHULPL]LQ�LIDGH�HGLOPHVL�\DUDUOÕ�RODFDNWÕU�
g]HOOHúWLUPHGH�JHQHO�LONHPL]��VD\GDPOÕN�YH�YHULPOLOLNWLU��g]HOOHúWLUPH�ELU�DPDo�GHúLO��HNRQRPLQLQHWNLQOLúLQLQ�DUWWÕUÕOPDVÕQGD��JHUHNWLúLQGH�NXOODQÕODQ�ELU�DUDoWÕU��%X�NDSVDPGD�KHGHILPL]��VWUDWHMLN�PDO�YHKL]PHW��UHWHQ�.ø7
OHUL�|]HUNOHúWLUHUHN��WHNQRORMLN�\DSÕODQPD�LOH�HWNLQ�YH�YHULPOL�ELU�\DSÕ\D��Lo�YH�GÕúSL\DVDODUGD�UHNDEHW�J�F�QH�NDYXúWXUPDNWÕU�
6WUDWHMLN�.ø7
OHUGH��NDPX�\DUDUÕQÕQ�NRUXQPDVÕQÕQ�J�YHQFHVLQL�ROXúWXUDQ�DOWÕQ�KLVVHQLQ��NDPX�NHVLPLQGHNDOPDVÕQÕ�VDúOD\DFDúÕ]�
%X�JHQHO�\DNODúÕPÕPÕ]Õ�LIDGH�HWWLNWHQ�VRQUD��ELUGHQ�ID]OD�ER\XWX�RODQ�7HOHNRP
XQ�|]HOOHúWLULOPHVL�NRQXVX|]HOLQGH�úX�KXVXODUÕ�EHOLUWPHNWH�\DUDU�YDUGÕU�
&+3�LNWLGDUÕQGD�7HOHNRP��|QFHOLNOH�VL\DVHWoLQLQ�LúOHWPH\H�YH�LGDUH\H�NDUÕúPDVÕ�ROPDNVÕ]ÕQ��KHUEDNÕPGDQ��PDOL��\|QHWVHO�YE��WDP�YH�|]HUN�ELU�LúOHWPH�K�YL\HWLQGH�oDOÕúPD�RODQDúÕQD�NDYXúWXUXODFDNWÕU�
øNLQFL�RODUDN��7HOHNRP�NRQXVXQGD�JHoPLúWH�\DSÕODQ�\DQOÕúODU�WHNUDU�HGLOPH\HFHNWLU��*HoPLúWH��EX�DODQGDNLLON�|UQHNOHULQGHQ�ELUL�RODUDN��7(/(7$ë
ÕQ�|]HOOHúWLULOPHVL��]DPDQODPD�YH�IL\DWODPD�DoÕVÕQGDQ�\DQOÕúROPXúWXU��7�UNL\H�RODVÕ�ELU�\HUOL�WHNQRORML�ELULNLPL�RODQDúÕQGDQ�GD�\RNVXQ�EÕUDNÕOPÕúWÕU�
ho�QF��YH�oRN�|QHPOL�ELU�QRNWD�LVH���ONHPL]GH�GLúHU�.ø7
OHUGH�ROGXúX�JLEL��7HOHNRP
D�GD�VHUEHVWoH\DWÕUÕP�\DSPD�YH�SL\DVD�NRúXOODUÕQÕ�GHúHUOHQGLUPH�RODQDúÕQÕQ�YHULOPHPLú�ROPDVÕGÕU��%X�]DDIJLGHULOHFHNWLU�
'|UG�QF�V���7HOHNRP
XQ�|]HOOHúWLUPHVLQLQ��SL\DVDQÕQ�$%�|Oo�OHULQH�J|UH�KDOND�DoÕOPDVÕ�ELoLPLQGHVDúODQDFDN�ROPDVÕGÕU��6HUPD\H�SL\DVDODUÕQGD�KLVVHGDUODU�GHPRNUDVLVL�\DUDWÕODFDNWÕU��%X�NDSVDPGD��HQX\JXQ�]DPDQGD�HQ�X\JXQ�IL\DW�LONHVLQH�EDúOÕ�NDOÕQDFDNWÕU�
6RQ�RODUDN�EHOLUWPHNWH�\DUDU�J|UG�ú�P�]�KXVXV�GD��7HOHNRP
XQ��ONHQLQ�HNRQRPLN�YH�WRSOXPVDOJHOLúPHVLQLQ�HQ�|QHPOL�YH�|QFHOLNOL��\DQL�VWUDWHMLN�VHNW|UOHULQGHQ�ELULVL�YH�EHONL�GH�EDúOÕFDVÕ�ROGXúXKXVXVXGXU��%X�QHGHQOH��&+3�LNWLGDUÕQGD��DUDúWÕUPD�JHOLúWLUPH��QLWHOLNOL�LúJ�F��\HWLúWLULOPHVL�YH�SDUDVDOWHúYLNOHU�EDNÕPÕQGDQ��EX�VHNW|U�KHU�W�UO��|QFHOLúH�VDKLS�RODFDNWÕU�
���%LOLúLP��HNRQRPLN�YH�WRSOXPVDO�\DSÕQÕQ��\HQLOHúPH�DOW�\DSÕVÕQÕQ�HQ�WHPHO�|JHVL��NÕOFDO�GDPDUÕ�YHFDQOÕOÕúÕQÕQ�J|VWHUJHVLGLU��%LOLúLP��JHQoOHULQ�\DUDWÕFÕ�\HWHQHNOHULQL�YH�JLULúLPFL�|]HOOLNOHULQL�JHOLúWLUHFHNOHULELU�DODQ�RODUDN�|]HQGLULOHFHNWLU��7�P�HúLWLP�DúDPDODUÕQGD��ELOLúLP�\HWHQHNOHULQLQ�JHOLúWLULOPHVL�LoLQ�oDEDKDUFDQDFDN��\�NVHN�RNXO�YH��QLYHUVLWHOHUGH�GDKD�oRN�VD\ÕGD�YH�XOXVODUDUDVÕ�QLWHOLNWH�ELOLúLPFL\HWLúWLULOPHVL�VDúODQDFDNWÕU�
hONHPL]GH�KÕ]OD�JHOLúPHNWH�RODQ�ELOLúLP�VHNW|U�Q�Q��UHWLPL��GHYOHWLQ�VDWÕQ�DOPD�SROLWLNDODUÕ\ODGHVWHNOHQHFHNWLU��$\UÕFD��ELOLúLP��U�QOHULQLQ�GÕúVDWÕPÕ�LoLQ�GH�JHUHNOL�WHúYLN�YH�NROD\OÕNODU�JHWLULOHFHNWLU�&+3�RODUDN��LQWHUQHW�HULúLPLQLQ��RODELOGLúLQFH�KÕ]OD�\D\JÕQODúWÕUÕOPDVÕ�LoLQ�JHUHNOL�WHúYLNOHUL�VDúOD\DFDN�YH
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|QOHPOHUL�DODFDúÕ]��øQWHUQHW�NXOODQÕPÕQÕQ��ELOJL�HGLQPH�KDNNÕ�oHUoHYHVLQGH�YH�WDP�|]J�UO�N�RUWDPÕQGD\DSÕOPDVÕ�VDúODQDFDNWÕU�
���7�UNL\H
GH�ELU�SHUVRQHO�UHIRUPXQD�JHUHNVLQLP�ROGXúX�DoÕNWÕU���(úLW�LúH�HúLW��FUHW��YH�OL\DNDW��LúWH\�NVHOPHQLQ�HVDVÕ�RODFDNWÕU��%X�KXVXV��WHNQLN�HOHPDQODU�DoÕVÕQGDQ�GD�JHoHUOLGLU��.DOLWHOL�WHNQLNHOHPDQODUÕQ��NDPXGD�oDOÕúPDODUÕQÕ�|]HQGLUHFHN�ELU��FUHW�SROLWLNDVÕ�L]OHQHFHNWLU�
3ROLV�YH�VLODKOÕ�NXYYHWOHULQ�VLYLO�ROPD\DQ�PHQVXSODUÕ�LOH�\DUJÕo�YH�VDYFÕODU�GÕúÕQGDNL�NDPX�oDOÕúDQODUÕQÕQ�JUHYOL�YH�WRSOX�V|]OHúPHOL�VHQGLNDO�KDNODUÕQD�NDYXúDELOPHOHULQL�VDúOD\DFDN�\DVDO�G�]HQOHPHOHU\DSÕODFDNWÕU�
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'HPRNUDWLN�6RO�3DUWL

'HPRNUDWLN�6RO�3DUWL��'63���VRUXODUÕPÕ]D�FHYDS�YHUPHN�\HULQH�VHoLP�ELOGLUJHVLQL�J|QGHUPH\L�WHUFLK�HWWL�2�QHGHQOH�LOJLOL�E|O�POHUL�VL]LQ�LoLQ�|]HWOHGLN��'63��VHoLP�ELOGLUJHVLQGH�HQ�ID]OD�ELOLúLP�NRQXVXQD�\HUYHUPLú��7�UN�7HOHNRP��(QHUML�3L\DVDVÕ�<DVDVÕ�YH�'R÷DOJD]�<DVDVÕ¶QÕ�SDUWLQLQ�JHUoHNOHúWLUGL÷L�ROXPOX�LúOHUDUDVÕQGD�VD\PÕú�
%LOGLUJHQLQ��(QHUML�YH�\HUDOWÕ�ND\QDNODUÕ��EDúOÕNOÕ�E|O�P�QGH�|]HWOH�DúD÷ÕGDNL�LIDGHOHUH�\HU�YHULOPLú�
(QHUML
hONHPL]�HOHNWULN�HQHUMLVL�WDOHELQLQ�V�UHNOL��J�YHQLOLU��NDOLWHOL�YH�HNRQRPLN�ELU�ELoLPGH�NDUúÕODQDELOPHVLLoLQ�HOHNWULN�HQHUMLVL��UHWLP��LOHWLP�YH�GD÷ÕWÕP�SODQODUÕQÕQ�V�UHNOL�YH�J�QFHO�RODUDN�\DSÕOPDVÕ�YH�EXSODQODUD�WLWL]OLNOH�X\XOPDVÕ�JHUHNPHNWHGLU��(NRQRPLPL]L�E�\�WPHN��\DúDP�VWDQGDUWODUÕPÕ]Õ�JHOLúWLUPHN�YH�ONHPL]LQ�UHNDEHW�J�F�Q��DUWWÕUPDN�LoLQ�JHUHNOL�HQHUML\L�HQ�D]�ILQDQVPDQOD��DQ�D]�oHYUHVHO�YH�VRV\DOPDOL\HWOH�YH�V�UHNOL�RODUDN�WHPLQ�HWPH\H�RODQDN�VD÷OD\DFDN�XOXVDO�ELU�HQHUML�SROLWLNDVÕ�'63�WDUDIÕQGDQ\DúDPD�JHoLULOHFHNWLU�
%X�SROLWLNDQÕQ�GD\DQGÕ÷Õ�WHPHO�NRQXODU�úXQODUGÕU�
�hONHPL]GH�WRSODP�YH�IHUW�EDúÕQD�G�úHQ�HQHUML�W�NHWLPL�NDONÕQPD\D�SDUDOHO�RODUDN�DUWÕUÕOPDOÕGÕU�
�(QHUML�W�NHWLPLQGH�DUWÕú�VD÷ODQÕUNHQ��LVUDIODU�YH�ND\ÕSODU�D]DOWÕOPDOÕ�D\UÕFD�GDKD�D]�HQHUML\OH�GDKD�ID]ODKDVÕOD�VD÷ODPD\D�\|QHOLN�WHNQRORMLOHU�NXOODQÕOPDOÕGÕU���
�$UDPDGDQ��UHWLPH�NDGDU�VHNW|U�IDDOL\HWOHULQLQ�W�P�DúDPDODUÕQGD��oHYUH�IDNW|U��GLNNDWH�DOÕQPDOÕ�HQHUML�HNRQRPL�oHYUH��oO�V�Q�Q�RSWLPL]DV\RQXQX�VD÷OD\DFDN�oHYUH�GRVWX�WHNQRORMLOHU�JHOLúWLULOPHOL�YHX\JXODQPDOÕGÕU�
�*�QHú��U�]JkU��MHRWHUPDO�HQHUMLOHUL�JLEL�\HQL�YH�\HQLOHQHELOLU�HQHUML�ND\QDNODUÕ�NXOODQÕPÕ�DUWÕUÕOPDOÕ�YH�EXDODQGDNL�WHNQRORML�\HWHQH÷L�\�NVHOWLOPHOLGLU��.RQX\OD�LOJLOL�$5�*(��HW�W�YH�SURMH�oDOÕúPDODUÕQD�WLWL]OLNOHGHYDP�HGLOPHOLGLU�
�hONHPL]LQ�LKWL\DFÕ�RODQ�HQHUMLQLQ��\HUOL�ND\QDNODUÕPÕ]GDQ�NDUúÕODQPDVÕ�|QFHOLNOL�KHGHI�ROPDOÕGÕU�6DQD\LQLQ�LKWL\DFÕ�RODQ�XFX]�HQHUML��UHWLPLQLQ�VD÷ODQPDVÕ��EX�HQHUMLQLQ�V�UHNOL�YH�J�YHQLOLU�ROPDVÕDoÕVÕQGDQ�\HUOL�ND\QDNODUÕPÕ]ÕQ�NXOODQÕOPDVÕ�NDoÕQÕOPD]�ELU�JHUHNOLOLNWLU��(OHNWULN�HQHUMLVL�DU]±WDOHSGHQJHVLQLQ�VRUXQVX]�V�UG�U�OHELOPHVL�LoLQ�XOXVDO�PDGHQ�ND\QDNODUÕPÕ]D�|QFHOLN�YHUHQ��UDV\RQHO�ELU�HQHUMLSROLWLNDVÕ�ROXúWXUXODFDNWÕU�
%X�DUDGD�VRQ�\ÕOODUGD�HQHUML��UHWLPLQGH�SD\Õ�JLGHUHN�DUWDQ�GR÷DOJD]�NXOODQÕP�RUDQÕ�7�UNL\H¶QLQ�OHKLQHGH÷LOGLU�����±����\ÕO�VRQUD�G�Q\D�GR÷DOJD]�UH]HUYOHULQLQ�W�NHQHFH÷L�GH�D\UÕ�ELU�JHUoHNWLU��(QHUML��UHWLPLQGHOLQ\LW�YH�WDúN|P�U��ND\QDNODUÕPÕ]ÕQ�D÷ÕUOÕNOÕ�RODUDN�NXOODQÕPÕ�KHP�VWUDWHMLN�KHP�GH�HNRQRPLN�DoÕGDQJHUHNOLGLU�YH�EX�ND\QDNODUÕQ�NXOODQÕPÕ�VD÷ODQDFDNWÕU��<HQL�DNÕúNDQ�\DWDN�WHNQRORMLVL�LOH�N|P�U�HQHUML\HoHYULOLUNHQ�oHYUH�DoÕVÕQGDQ�ELU�NLUOHQPH\H�QHGHQ�ROXQPDPDNWDGÕU�
�(QHUML�YH�GR÷DO�ND\QDNODUOD�LOJLOL�VHNW|UOHULQ�|]HOOHúWLULOPHVL�LoLQ�G�Q\D�NRúXOODUÕ�YH�XOXVDO�oÕNDUODUGLNNDWH�DOÕQDUDN�G�]HQOH\LFL��NROD\ODúWÕUÕFÕ�YH�VHUEHVW�UHNDEHW�RUWDPÕQÕ�VD÷OD\DQ�ELU�\DSÕ�ROXúWXUXOPDOÕGÕU�<DWÕUÕP�SURMHOHULQH�|]HO�VHNW|U�Q�LOJL�GX\PDVÕ�KHGHIOHQPHOL��GHYOHW�|]HO�VHNW|U�Q�\HWHUOL�RODPD\DFD÷ÕDODQODUGD�\DWÕUÕP�\DSPDOÕGÕU�
7�UNL\H�HQHUML��UHWLPLQGH�GR÷DO�SRWDQVL\HOLQL�\HWHULQFH�NXOODQDPDPDNWD��EXJ�Q�HQWHUNRQQHNWH�VLVWHPGHGH÷HUOHQGLUHELOHFH÷L�KLGURHOHNWULN�HQHUML�SRWDQVL\HOLQLQ�DQFDN��oWH�ELULQL�NXOODQPDNWDGÕU��gQHPOL�ELUE|O�P��'R÷X�.DUDGHQL]�%|OJHVL¶QGH�\R÷XQODúPÕú�RODQ�YH�E|OJHVHO�RODUDN�GH÷HUOHQGLULOHELOHFHNQLWHOLNWHNL�N�o�N�|OoHNOL�KLGURHOHNWULN�VDQWUDOODUÕQÕQ�GHYUH\H�VRNXOPDVÕ�VD÷ODQDFDNWÕU��*LULúLPFLOHULQ�YH\DNRRSHUDWLIOHULQ�DNDU�VXODU��]HULQGH�G�ú�N�J�oO��KLGURHOHNWULN�VDQWUDO�NXUPD�JLULúLPOHUL�NUHGL��WHNQLN\DUGÕP�YH�XOXVDO�úHEHNH\H�ED÷ODQPD�J�YHQFHVL�YHULOHUHN�|]HQGLULOHFHNWLU�
'63�LNWLGDUÕQGD��N|P�U�\DWDNODUÕPÕ]ÕQ�YHULPOLOLNOHULQL�HWNLQ�ELU�ELoLPGH�\�NVHOWHELOPHN�LoLQ�JHUHNOL\DWÕUÕPODU�GHVWHNOHQHFHNWLU��8OXVDO�HNRQRPLQLQ�SHWURO�YH�GR÷DO�JD]�JHUHNVLQLPLQLQ�LVWLNUDUOÕ�IL\DWODUOD�YHNHVLQWLVL]�ELU�ELoLPGH�VD÷ODQDELOPHVL�LoLQ��\XUWLoL�DUDPDODUD�D\UÕODQ�ND\QDNODU�DUWÕUÕODFDN�YH�XOXVDONXUXOXúODUÕQ�EX�DODQGDNL�JLULúLPOHUL�SROLWLN�YH�SDUDVDO�RODUDN�GHVWHNOHQHFHNWLU�
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%LOJL�WRSOXPX��LQWHUQHW��ELOLúLP�UHIRUPX
%LOGLUJHGH�|QHPOL�KHGHIOHUGHQ�ELULQLQ�ELOJL�WRSOXPXQX�\DUDWPDN�ROGX÷X��EXQXQ�LoLQ�GH�H�$YUXSD�H�7�UNL\H��H�'HYOHW�H�(NRQRPL�SURMHOHULQLQ�KD\DWD�JHoLULOHFH÷L�YH�ELOLúLP�N�OW�U�Q�Q�WRSOXPD\D\ÕOPDVÕQÕQ�VD÷ODQDFD÷Õ�EHOLUWLOPHNWHGLU��7�P�EXQODUÕ�\DSDELOPHN�LoLQ�GH�ELU�ELOLúLP�UHIRUPXQD�LKWL\DoROGX÷X�LIDGH�HGLOPHNWHGLU�
�'HPRNUDWLN�6RO�3DUWL���ONHPL]GH��ELUH\OHULQ�YH�NXUXPODUÕQ�HWNLQ�ELU�ELoLPGH�YH�PDNXO�IL\DWODUODNXOODQGÕ÷Õ��KL]PHW�YH�LoHULNOHULQ�DGLO�RODUDN�VXQXOGX÷X�ELU�øOHWLúLP�YH�%LOJL�$OW\DSÕVÕ¶QÕQ�LYHGLOLNOHNXUXOPDVÕQÕ�KHGHIOHPHNWHGLU�
%X�KHGHI�GR÷UXOWXVXQGD�'HPRNUDWLN�6RO�3DUWL�
�øQWHUQHW�WHNQRORMLVLQLQ��ONHQLQ�KHU�N|úHVLQH�\D\ÕOPDVÕQD�D÷ÕUOÕN�YHUHFHNWLU��(OHNWULN���\RO���VXKL]PHWOHULQGH�ROGX÷X�JLEL�GHYOHWLQ�KHU�KDQH\H�LQWHUQHW�HULúLP�RODQD÷Õ�VD÷ODPDVÕ�H�7�UNL\H�SURMHPL]LQQLKDL�DGÕPODUÕQGDQ�ELULGLU�
�7HOHNRP�QLNDV\RQ�VHNW|U�Q��KHU�W�UO��WHNHOGHQ�DUÕQGÕUDUDN�UHNDEHWoL�ELU�LúOH\LúLQ�JHUoHNOHúPHVLQL�YHKL]PHWOHULQ��KHUNHVH�XODúDQ�ELoLPGH�YH�KHUNHVLQ�|GH\HELOHFH÷L�EHGHOOHU�NDUúÕOÕ÷ÕQGD�YHULOPHVLQLVD÷OD\DFDNWÕU�
�+L]PHWOHULQ�]HQJLQOHúPHVLQL�YH�oHúLWOHQGLULOPHVLQL�VD÷ODPDN��]HUH�VHUYLV�YH�LoHULN�VD÷OD\ÕFÕ�LúOHWPHOHULWHúYLN�HGHFHNWLU�
�+DEHUOHúPHGHQ�DOÕQDQ�YHUJLOHUL�PDNXO�ELU�VHYL\H\H�LQGLUHFHNWLU�
�*HUL�NDOPÕú�ROGX÷XPX]�JHQLú�EDQW�KL]PHWOHU�DODQÕQGD�JHUHNOL�DOW\DSÕ�oDOÕúPDODUÕQÕ�KÕ]ODJHUoHNOHúWLUHFHNWLU�
'HPRNUDWLN�6RO�3DUWL�EX�NDYUDPODUÕQ�WDP�RODUDN�\HUOHúPHVL�YH�H�'HYOHW�G|Q�ú�P�Q�Q�JHUoHNOHúPHVLLoLQ�
�7RSOXPGD�ELOLúLP�N�OW�U�Q�Q�\D\JÕQODúPDVÕQÕ�VD÷OD\DFDN��H�'HYOHW¶LQ�WHNQRORML\OH�VÕQÕUOÕ�ELU�DWÕOÕP�GH÷LO��GH÷LúLP�V�UHoOHUL�QL�EHQLPVHPLú�ELU�\|QHWLP�DQOD\ÕúÕ�ROGX÷XQXQ��KHP�W�P�GHYOHW�NDGHPHOHUL�KHP�GHW�P�WRSOXP�NDWPDQODUÕQFD�EHQLPVHQPHVL�LoLQ�oDOÕúDFDNWÕU�
�.DPX�\|QHWLP�V�UHoOHULQL��H�'HYOHW�\DNODúÕPÕ�LOH�\HQLGHQ�\DSÕODQGÕUDFDN�YH�EX�oHUoHYHGH�YHULPOLOL÷LHVDV�DODFDNWÕU�
�.DPXGDNL�ELOLúLP�\DSÕODQPDODUÕQÕ�G�Q\D�VWDQGDUWODUÕQD�J|UH�\HQLGHQ�HOH�DODFDN��NDPXGD�oDOÕúDQ�ELOLúLPSHUVRQHOLQLQ�QLWHOLNOL�RODELOPHVLQL�VD÷ODPDN�LoLQ��LVWLKGDP��|]O�N�KDNODUÕ��WHUIL�YH�KL]PHW�LoL�H÷LWLPPHNDQL]PDODUÕQÕ�\HQLGHQ�G�]HQOH\HFHNWLU�
�'HYOHWLQ�úX�DQGD�NXOODQGÕ÷Õ�ELOLúLP�DOW\DSÕVÕQÕQ��GDKD�YHULPOL��SD\ODúÕPFÕ�YH�X\XPOX�oDOÕúPDVÕQD�|QFHOLNYHUHFHN��NDPX�KL]PHWOHULQGH�WHNUDUÕQ�|QOHQPHVL�LoLQ��H�'HYOHW�SRUWDOÕQÕQ�NXUXOXúXQX�KÕ]ODQGÕUDFDNWÕU�
�9HUL�VWDQGDUWODUÕQÕ�ROXúWXUDFDN�YH�H�'HYOHW¶L�WHWLNOH\LFL�|QFHOLNOL�SURMHOHULQ�KD\DWD�JHoLULOPHVLQLVD÷OD\DFDNWÕU�
�H�'HYOHW�LoLQ�JHUHNOL�PHY]XDW�GH÷LúLNOLNOHULQL�DFLOHQ�JHUoHNOHúWLUHFHNWLU�
H�(NRQRPL¶QLQ�WHPHO�DNW|UOHULQL��NDPX��|]HO�VHNW|U��KL]PHW�VD÷OD\ÕFÕODU��VLYLO�WRSOXP�NXUXOXúODUÕ��H÷LWLPNXUXPODUÕ��\HUHO�\|QHWLPOHU�YH�HOHNWURQLN�Lú�NRúXOODUÕQÕ�G�]HQOHPHNOH�\�N�PO��NXUXPODU�ROXúWXUPDNWDGÕU�%X�NXUXPODUÕQ�KHSVLQLQ�GH�EX�\HQL�RUWDPÕQ�JHOLúPHVL�YH�HWNLQ�NÕOÕQPDVÕ�DoÕVÕQGDQ�RUWDN�VRUXPOXOXNODUÕ�J|UHY�YH�LúOHYOHUL�EXOXQPDNWDGÕU�
H�(NRQRPL¶QLQ�\DSÕODQPDVÕQGD�E�W�Q�ELUH\�YH�úLUNHWOHULQ��HYUHQVHO�KL]PHW�LONHVL��NDSVDPÕQGD�ELOJL\HGDKD�KÕ]OÕ��GDKD�J�YHQOL�YH�GDKD�XFX]�ELU�EHGHO��]HULQGHQ�HULúHELOLUOL÷LQL�VD÷ODPDN�YH�EXQXQ�LoLQ�JHUHNOL\DWÕUÕPODUÕQ�\DSÕOPDVÕQD�X\JXQ�RUWDP�\DUDWPDQÕQ�GHYOHWLQ�J|UHYL�ROGX÷X�LQDQFÕ\OD��'HPRNUDWLN�6RO�3DUWLLNWLGDUÕ��H�(NRQRPL¶QLQ�\DúDPD�JHoPHVL�LoLQ�
�7HNQRORML�VHoLPLQGH��N�UHVHO�UHNDEHWH�YH�SD]DUODPD\D�X\JXQ��U�Q�JHOLúWLUPHGH�.2%ø¶OHUH�GHVWHN�YHUPHN�]HUH��H�(NRQRPL�'DQÕúPD�0HUNH]OHUL��ROXúWXUDFDNWÕU�
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��H�7LFDUHW�LQ�JHOLúPHVL�YH�ND\ÕW�GÕúÕ�HNRQRPLQLQ�ND\ÕW�DOWÕQD�DOÕQPDVÕQD�\|QHOLN�RODUDN���H�øP]D��LOHHOHNWURQLN�|GHPH�YH�NUHGL�LúOHPH�\HWNLVLQL�G�]HQOH\HQ�\DVDODUÕ�oÕNDUDFDNWÕU�
�$%'�LOH�7�UNL\H�DUDVÕQGD�J|U�úPHOHUL�V�UHQ��1LWHOLNOL�(QG�VWUL\HO�%|OJH��DQODúPDODUÕ�YH�EHQ]HUXOXVODUDUDVÕ�DQODúPDODUD��ELOLúLP�WHNQRORMLOHUL�YH�H�(NRQRPL�HWNLQOLNOHULQLQ�GDKLO�HGLOPHVL�LoLQ�\R÷XQ�oDEDKDUFD\DFDNWÕU�
�*HQo�YH�H÷LWLPOL�Q�IXVXPX]XQ�H�(NRQRPL¶GH�DNWLI�KkOH�JHWLULOHFH÷L�YH�H�(NRQRPL¶QLQ�DUDo�YHRODQDNODUÕQÕQ�WRSOXPXQ�E�W�Q�NHVLPOHULQH�±JHUL�NDOPÕú�E|OJHOHU�GDKLO��HúLW�G�]H\GH�VXQXODFD÷Õ�SURMHOHU�UHWHFHNWLU�
%LOGLUJHGH��<D]ÕOÕP�ÕQ�GD�|QHPLQH�GH÷LQLOHUHN�EX�NRQXGD�\DSÕODFDNODU�VÕUDODQPÕú�
<D]ÕOÕP��ELJL�WRSOXPXQXQ�DOW\DSÕVÕQÕ�ROXúWXUDQ�WHPHO�HQG�VWULOHUGHQ�ELULVLGLU��<D]ÕOÕP���ONHPL]LQNDONÕQPDVÕQGD�ELU�DOW\DSÕ�RODUDN�GROD\OÕ��GÕúVDWÕP�SRWDQVL\HOL\OH�GH�GR÷UXGDQ�|QHPOL�ELU�URO�R\QDPD\DDGD\GÕU��'63�LNWLGDUÕQGD��\D]ÕOÕP��UHWLPL��$5�*(�NDSVDPÕQGD�VWUDWHMLN�ELU�DODQ�RODUDN�EHOLUOHQHFHN�YH�ONH�oDSÕQGD�GHVWHNOHQHFHNWLU�
%X�DPDo�oHUoHYHVLQGH�
hONH�oDSÕQGD�\D]ÕOÕP�JHOLúWLUPH��VDWÕQ�DOPD�YH�SD]DUODPD�NRQXODUÕQGD�GDQÕúPD�YH�X]PDQOÕN�NXUXOODUÕROXúWXUXODUDN�VWDQGDUWODúPD�YH�WHNQRORMLN�DQODPGD�\|QOHQGLUPH�VD÷ODQDFDNWÕU�
�(WNLQ�ELU�GHQHWLP�PHNDQL]PDVÕ\OD�\D]ÕOÕP��UHWHQ�úLUNHWOHUH�YHUJL�NROD\OÕNODUÕ�JHWLULOHFHNWLU�
�%LU�\D]ÕOÕP��U�Q�Q�Q�JHOLúWLULOPHVLQGH�LúoLOLN�PDOL\HWL��NXOODQÕODQ�\�NVHN�QLWHOLNOL�SHUVRQHOGHQ�GROD\ÕGL÷HU�JLGHUOHUH�RUDQOD�GDKD�\�NVHNWLU��%X�QHGHQOH�GR÷UXGDQ�LVWLKGDPD�\|QHOLN�WHúYLNOHU�VD÷ODQDFDNWÕU�
�7�UNL\H¶GH�\D]ÕOÕP�Lo�SD]DUÕ�JHOLúWLULOHFHNWLU��%X�QHGHQOH�\HUOL�\D]ÕOÕP�DOÕPÕ�|]HQGLULOHFHNWLU�
�<D]ÕOÕP�P�KHQGLVL�YH�SURJUDPFÕ�H÷LWLPLQH�KÕ]�YHULOHFHN��DUD�HOHPDQ�H÷LWLPLQH�EDúODQDFDNWÕU�
�<D]ÕOÕP�WHOLI�KDNODUÕ�LOH�LOJLOL�PHY]XDW�\HQLGHQ�G�]HQOHQHUHN�\�U�UO�÷H�NRQDFDNWÕU�
�7�UNL\H¶QLQ�EXOXQGX÷X�E|OJHQLQ�ELOJL�WHNQRORMLVL�PHUNH]L�ROPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�\DEDQFÕ�\D]ÕOÕPYH�ELOLúLP�NXUXOXúODUÕQÕQ��ONHPL]H�\DWÕUÕP�\DSPDODUÕ�|]HQGLULOHFHNWLU�
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'R÷UX�<RO�3DUWLVL

'R÷UX�<RO�3DUWLVL�GH�EL]H�\DQÕW�J|QGHUPHGL��3DUWLQLQ�ZHE�VD\IDVÕQGD�\HUDODQ��+HGHIOHULPL]��E|O�P�QGHQHQHUML\OH�LOJLOL�RODQODUÕ�DNWDUDELOGLN�

�(YOHULPL]GH�NXOODQÕODQ�HOHNWULN�YH�JD]�IL\DWODUÕ��$YUXSD�%LUOL÷L�RUWDODPDODUÕQÕQ�DOWÕQD�oHNLOHFHN��HYGHPDVUDI�D]DODFDN��PXWID÷D�EHUHNHW�JHOHFHNWLU�
�*LGHUHN�GÕúD�ED÷ÕPOÕ�KDOH�JHOHQ�HQHUML�VHNW|U�Q�Q�Lo�ND\QDNODUD�\|QHOPHVL�VD÷ODQDFDN��G�Q\DQÕQ�WHUFLKHWWL÷L�VX��J�QHú��U�]JDU�YH�GL÷HU�GR÷DO�ND\QDNOÕ�HQHUML��UHWLPL�|]HQGLULOHFHNWLU�
�0LOOHWLPL]��*HOLU�2UWDNOÕ÷Õ�6HQHWOHUL\OH�KLGURHOHNWULN�VDQWUDOODUÕQD�RUWDN�RODFDNWÕU�
�0DGHQFLOLNWHQ�VD÷ODQDQ��ONHPL]�JHOLUOHULQL�DUWWÕUPDN��|QFHOLNOL�KHGHILPL]GLU����\ÕO�LoLQGH���PLO\DU�'RODULKUDFDWD�XODúÕODFDNWÕU�
�0DGHQOHULQ�72%%�|QF�O�÷�QGH�NXUXODFDN�úLUNHWOHUH��øúOHWPH�+DNNÕ�5XKVDWÕ��YHULOHUHN�LúOHWLOPHVLVD÷ODQDFDN�YH�NXUXODFDN�úLUNHWOHULQ�NQRZ�KRZ�VDKLEL�\DEDQFÕ�RUWDNODUÕ�ROPDVÕ�DUDQDFDNWÕU��



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

���!�� ����������������

(PH÷LQ�3DUWLVL

������%LU��ONH�JHOLúPHN�LVWL\RUVD��(÷LWLP��6D÷OÕN��(QHUML�YH�+DEHUOHúPH�DODQODUÕQÕ�ELUHU�UDQW�NDSÕVÕ�RODUDNGH÷LO��WRSOXPVDO�\DUDU�J|]HWHUHN�\DSÕODQGÕUPDN�]RUXQGDGÕU��2\VD�EL]GH��EX�WHPHO�DODQODU�UDQW�GD÷ÕWÕPNXUXPODUÕQD�G|Q�úW�U�OPHNWHGLU�
��6RQ����\ÕOGÕU�X\JXODQDQ�YH�GHYDP�HGHQ�HQHUML�SROLWLNDODUÕ���ONHPL]LQ�YH�WRSOXPXPX]XQ�]DUDUÕQD�LúELUOLNoLOHULQ�YH�ELULQFLO�HQHUML\L�LKUDo�HGHQOHULQ�\DUDUÕQD�LúOHPHNWHGLU��8OXVDO�ELULQFLO�HQHUML�ND\QDNODUÕX\JXQ�WHNQRORMLOHUOH�GH÷HUOHQGLULOPHPHNWH��LWKDO�ELULQFLO�HQHUML�ND\QDNODUÕQD�D÷ÕUOÕN�YHULOPHNWHGLU��%�W�QEXQODU�\HWPL\RUPXú�JLEL�HQHUML�DODQÕ�|]HO�VHNW|U�Q�UDQW�VD÷ODPDVÕQD�J|UH�G�]HQOHQPHNWH��EXQXQ�VRQXFXRODUDN��HQHUML�GL÷HU��ONHOHUH�J|UH�oRN�GDKD�SDKDOÕ\D�VDWÕOPDNWDGÕU��(QHUML�WRSOXPVDO�JHOLúLP�LoLQ�HQ�WHPHONRúXOODUGDQ�ELULVLGLU��<DúDPÕQ�KHU�DODQÕQGDNL�PDO�YH�KL]PHW��UHWLPL�HQHUML\H�ED÷OÕGÕU��hUHWLOHQ�PDO�YHKL]PHWOHULQ�XFX]�\D�GD�SDKDOÕ�ROPDVÕ�HQHUMLQLQ�PDOL\HWL\OH�LOJLOLGLU��%LOLPLQ�YH�WHNQRORMLQLQ�JHOLúWLULOPHVLHQHUML\OH�LOJLOLGLU��hUHWLOHQ�LKUDo�PDOODUÕQÕQ�XOXVODUDUDVÕ�SD]DUODUGD�GL÷HU�XOXVODUOD�\DUÕúDELOHFHN�IL\DWODUGDROPDVÕ�HQHUMLQLQ�PDOL\HWL\OH�LOJLOLGLU��2�QHGHQOH�HQHUML��H÷LWLP��VD÷OÕN�YH�KDEHUOHúPH\OH�EHUDEHU��UDQW�LoLQGH÷LO��WRSOXPVDO�\DUDU�J|]HWLOHUHN�\DSÕODQGÕUÕOPDN�]RUXQGDGÕU��(QHUML�QH�NDGDU�XFX]��J�YHQOL��V�UHNOL�YHXOXVDO�ND\QDNODUGDQ�HOGH�HGLOLUVH��WRSOXPVDO�JHOLúLPH�R�NDGDU�NDWNÕ�VXQDU��$QFDN�XOXVDO�HQHUMLND\QDNODUÕPÕ]ÕQ�\HWPHGL÷L�GXUXPGD�HQHUML�LWKDODWÕQD�EDúYXUXOPDOÕGÕU�
��3DUWLPL]�DFLOHQ�PHVOHN�|UJ�WOHUL�YH�ELOLP�LQVDQODUÕQÕQ�NDWÕOÕPÕ\OD��XOXVDO�HQHUML�VWUDWHMLVLQLQEHOLUOHQPHVLQL�VDYXQPDNWDGÕU��2UWD�YH�X]XQ�YDGHGH��G�Q\DGDNL�WHNQRORMLN�JHOLúLPOHUL�YH�VDKLS�ROGX÷XPX]ND\QDNODUÕ�J|]�|Q�QH�DODUDN��QH�]DPDQ�KDQJL�ND\QDNODUÕQ�YH�WHNQRORMLOHULQ�GHYUH\H�VRNXODFD÷Õ�|QFHGHQSODQODQDFDNWÕU��dHYUH\H�HQ�D]�]DUDU�YHUHFHN�WHNQRORML�YH�ND\QDNODUGDQ��|]HOOLNOH�\HQLOHQHELOLU�HQHUMLND\QDNODUÕQGDQ�P�PN�Q�ROGX÷XQFD�ID]OD�\DUDUODQÕODFDNWÕU��3DUWLPL]�HQHUML�DODQÕQÕ�ELU�NDPXVDO�KL]PHWRODUDN�J|UPHNWH�YH�HQHUMLGH��UHWLP�YH�GD÷ÕWÕP�WHVLVOHULQGHNL�|]HOOHúWLUPHOHUL�GXUGXUXS��NDPX�HOLQGHWRSOD\DUDN��VLVWHPLQ�GDKD�PRGHUQ�YH�HNRQRPLN�RODUDN�oDOÕúPDVÕQÕ�VD÷ODPDN�LoLQ�WHN�ELU�PHUNH]GHQ\|QHWLOPHVLQL�VD÷OD\DFDNWÕU��3DUWLPL]��|]HOOLNOH�HOHNWULN�HQHUMLVLQLQ���UHWLOGL÷L�DQ�W�NHWLOHQ�ELU�HQHUMLROGX÷XQGDQ��VLVWHPLQ�YHULPOL�oDOÕúPDVÕQÕQ��WHN�ELU�\HUGHQ�NRQWURO�HGLOPHVLQLQ�JHUHNOLOL÷LQLQ�ELOLQFLQGHGLU�%X�GR÷UXOWXGD�
���g]HOOHúWLULOHQ�HOHNWULN��UHWLP�YH�GD÷ÕWÕP�WHVLVOHUL�WHNUDU�NDPX�HOLQGH�WRSODQDFDNWÕU�
���(OHNWULN��UHWLPLQGH�\HUOL�ND\QDNODUGDQ�VX��U�]JDU�HQHUMLVLQGHQ�YH�WHPL]�\DNPD�WHNQLNOHUL\OH�N|P�UGHQ\DUDUODQPD\Õ�KHGHIOHPHNWHGLU��<DEDQFÕ�ND\QDNODU�\HUOL�ND\QDNODUÕPÕ]�\HWPHGL÷L�]DPDQ�GHYUH\HVRNXODFDNWÕU�
���<HQLOHQHELOLU�HQHUMLOHUGHQ��J�QHú�YH�KLGURMHQGHQ�HOHNWULN�HOGH�HWPH\H�\|QHOLN�RODUDN�G�Q\DGDNLJHOLúPHOHUL�L]OH\LS��JHOHFHNWH�EX�ND\QDNODUGDQ�GD�\DUDUODQÕODFDNWÕU�
���<ÕOGD����0LO\DU�PHWUHN�SO�N�SRWDQVL\HOH�VDKLS�RODQ�MHRWHUPDO�HQHUMLGHQ�\DUDUODQÕOPDVÕQÕ�VD÷OD\DFDNWÕU�
���(OHNWULN��UHWLP�YH�GD÷ÕWÕP�WHVLVOHUL�PRGHUQL]H�HGLOHFHN�YH�oHYUH\H�]DUDU�YHULFL�HWNLOHUL�HQ�D]DLQGLULOHFHNWLU�
���<DúDPÕQ�GL÷HU�DODQODUÕQGD�ROGX÷X�JLEL�HQHUMLGH�GH�JHOHFH÷L�\DUÕQÕQ�WHNQRORMLVL\OH�SODQODPDN�LoLQ��ELOLPLQVDQODUÕPÕ]��PHVOHN�|UJ�WOHULPL]�YH�VHQGLNDODUÕPÕ]OD�ELUOLNWH�oDOÕúPDODU�\DSÕODFDNWÕU�
������*HoPLúWH�YH�J�Q�P�]GH�ROGX÷X�JLEL��JHOHFHNWH�GH�KDEHUOHúPH�E�\�N�ELU�|QHPH�VDKLSWLU��øQVDQODUÕQELUELUL\OH�LOHWLúLP�NXUPDVÕ��KDEHUOHúPHVL�HQ�WHPHO�KDNODUÕGÕU��2\VD�\DSÕODQ�|]HOOHúWLUPH�oDOÕúPDODUÕ��EX�HQWHPHO�KDNNÕPÕ]Õ�NXOODQPDPÕ]Õ�RUWDGDQ�NDOGÕUPDNWDGÕU��+DEHUOHúPH��WRSOXPGD�ELOJLQLQ�SD\ODúÕPÕ�LoLQWHPHO�NRúXOODUGDQ�ELULVLGLU��+DEHUOHúPH�VLVWHPOHULQLQ�NXUXOXú�PDVUDIODUÕ�ELUD]�SDKDOÕ�RODELOLU�DPD��LúOHWLPPDVUDIODUÕ�ROGXNoD�G�ú�NW�U��%LU�WRSOXPGD�ELOJLQLQ�SD\ODúÕPÕ��ELULNLP�VD÷ODU��%LOJLQLQ�VHUEHVW�YH�EHGHOVL]RODUDN�GRODúÕPÕ���ONH�LoLQ�oRN�|QHPOLGLU��*�Q�P�]GH�JHOLúLPLQ�JHULVLQGH�NDOPDPDN�LoLQ�ELOJL\H�oRN�KÕ]OÕXODúPDN�]RUXQGDVÕQÕ]��$\UÕFD�J�Q�P�]GH�NÕVD�]DPDQ�GLOLPLQGH�oRN�úH\�|÷UHQPHQL]�JHUHNPHNWHGLU��%XLVH��DQFDN�\D\JÕQ�YH�X\JXQ�NRúXOODUGDNL�ELOLúLP�D÷Õ\OD�ROXU��+DEHUOHúPH�DODQÕ�EX�DoÕGDQ��WRSOXPVDO�\DUDUÕROGXNoD�ID]OD�RODQ�ELU�KL]PHWWLU��%X�DODQÕQ�UDQW�NDSÕVÕQD�G|Q�úW�U�OPHVL��GDU�JHOLUOL�LQVDQODUÕPÕ]ÕQKDEHUOHúPH�YH�ELOJL\H�XODúPD�|]J�UO�÷�Q��HQJHOOHPHNWHGLU��hONHPL]GH�VRQ�\ÕOODUGD�KDEHUOHúPH�YHELOLúLP�DODQÕ�UDQW�NDSÕVÕQD�G|Q�úW�U�OP�úW�U��3DUWLPL]�EX�DODQGD�
���+DEHUOHúPH�KL]PHWOHULQH�WRSOXPVDO�KL]PHW�RODUDN�EDNPDNWD��EX�KL]PHWLQ�XFX]�YH�J�YHQOL�ROPDVÕ�LoLQGHYOHW�HOL\OH�\DSÕOPDVÕQÕ�VDYXQPDNWDGÕU�
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���%LOLúLP¶LQ�|QHPL�KHU�JHoHQ�J�Q�DUWPDNWDGÕU��øQWHUQHW¶LQ�H÷LWLPGH�PXWODND�NXOODQÕOPDVÕ�VD÷ODQDFDNWÕU�'�Q\DGDNL�EHOOL�EDúOÕ�ELOLPVHO�PDNDOHOHULQ�\D\ÕQODQGÕ÷Õ�GHUJLOHU��ND\QDNODU�X]PDQ�oHYLUPHQOHUFHoHYULOHUHN�øQWHUQHW��]HULQGHQ�H÷LWLPFLOHUL��|÷UHQFLOHULQ�YH�LVWH\HQ�KHU�\XUWWDúÕQ�NXOODQÕPÕQD�VXQXODFDNWÕU�
���+DEHUOHúPH�YH�ELOLúLP�DODQÕ�JHWLUHFH÷L�NDUD�J|UH�GH÷LO�WRSOXPVDO�\DUDUÕQD�J|UH�GH÷HUOHQGLULOHFHNWLU��2QHGHQOH�EX�DODQODUGD�oDOÕúDQODUÕQ�VD\ÕODUÕQÕQ�DUWÕUÕOPDVÕQD�YH�WHNQLN�ELOJL�YH�EHFHULOHULQLQ�JHOLúWLULOPHVLQH\|QHOLN�\DWÕUÕPODU�\DSÕODFDNWÕU�
����'HYOHW�NXUXPODUÕ�YHULPVL]�oDOÕúÕ\RU��]DUDU�HGL\RU��JHUHNoHOHULQL�NDEXOOHQPHN�P�PN�Q�GH÷LOGLU�.XUXPODUD�DWDQDQODUÕQ��VL\DVL�J|U�úOHULQH�YH�UDQW�SD\ODúÕPÕQGDNL�EHFHULVLQH�GH÷LO��\HWHUOLOL÷LQH�EDNÕOÕUVDEX�VRUXQ�o|]�O�U��<XNDUÕGD�VD\GÕ÷ÕPÕ]�DODQODUÕQ�NDWPD�GH÷HUL�\�NVHNWLU��%X�DODQODUGD�YH��UHWLPLQ�KHUDODQÕQGD�NDU�GH÷LO�WRSOXPVDO�\DUDU�J|]�|Q�QH�DOÕQPDOÕGÕU��%X�ED÷ODPGD��ONHPL]GH��UHWLPLQ�LoLQGH�\HUDODQ�KHUNHV�JLEL�P�KHQGLVOHULPL]LQ�GH�LQVDQFD�\DúD\DELOHFH÷L��JHOHFHNOHULQL�J�YHQFHGH�KLVVHGHELOHFH÷L�ELURUWDPD�NDYXúPDVÕ�LoLQ�oDOÕúÕODFDNWÕU�
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���(QHUML�DODQÕQGD��ONHPL]GH�VRQ�RQ�EHú�\ÕOGD�L]OHQHQ�SROLWLND�WDPDPHQ�VLQVL�ELU�VR\JXQ�SROLWLNDVÕGÕU�
(OHNWULN� (QHUMLVL� �UHWLPL� �7(.�
� WHQ� |QFH� (WLEDQN
ÕQ� (QHUML� %|O�P�QFH� \�U�W�OPHNWH\GL�� ,ON� NH]� ����\ÕOÕQGD� W�P� HOHNWULN� LúOHULQLQ� WHN� HOGHQ� WRSODQPDVÕ� JHUHNOLOL÷L� LOH� LOJLOL� ELU� \DVD� PHFOLVH� VXQXOPXúWXU�$QFDN� HOHNWULN� ERUoODUÕQÕ� |GHPH\HQ� YH� EXUDGDQ� VD÷ODGÕNODUÕ� UDQWODUÕ�� GL÷HU� JLGHUOHULQGH� NXOODQDQ�+�N�PHWOHULQ� \DSWÕ÷Õ������� EHOHGL\HOHULQ� SROLWLN� EDVNÕVÕ� VRQXFX� EX� \DVD� DQFDN� ����� \ÕOÕQGD� oDUSÕWÕODUDNoÕNDUWÕODELOPLúWLU�� ������ 6D\ÕOÕ� <DVD��� �6X� VDQWUDOOHUL� \DSÕPÕ� '6,
� GH�� EHOHGL\H� úHEHNHOHUL� \HUHO\|QHWLPOHUGH��HOHNWULN�LúOHUL�SODQODPDVÕ�(OHNWULN�,úOHUL�(W�W�,GDUHVLQH�EÕUDNÕODUDN������
7(.
LQ� NXUXOGX÷X� ����� \ÕOÕQGD� NXUXOX� J�F�P�]� �����0:�� \ÕOOÕN� �UHWLPLPL]� LVH� ����PLO\DU� N:K� LGL���������\ÕOODUÕ�DUDVÕQGDNL�RUWDODPD�\ÕOOÕN�����N:K
OÕN�DUWÕú�7(.
LQ�NXUXOPDVÕ�LOH�KÕ]OD�E�\�P�úW�U�
�������� \ÕOODUÕ� DUDVÕQGDNL� DUWÕú� KÕ]Õ� |QFHNL� ��� \ÕOÕQ�� �� NDWÕ� ID]ODOÕNOD� \ÕOGD� RUWDODPD� ����� PLO\DU� N:KROPXúWXU�
øQWHUNRQQHNWH�VLVWHP�W�P�QRNWDODUD�XODúÕQFD��HOHNWULNVL]�ELU�\HUOHúLP�\HUL�NDOPDPÕúWÕU�
����� \ÕOÕQGD� 7(.
LQ� E�Q\HVL� LoLQGH�P�HVVHVH� P�G�UO�NOHUL� ROXúWXUXOPXú�� DQFDN� ED÷ÕPVÕ]� E�WoHOL� KDOHJHWLULOPHPLúOHUGLU��'D÷ÕWÕP�KL]PHWOHUL�EHOHGL\HOHUGHQ�DOÕQDUDN�7(.
H�GHYUHGLOPLúWLU�
5DNDPODUGDQ� J|U�OG�÷�� JLEL� HOHNWULN� LúOHUL� WHN� HOGH� WRSODQGÕNoD�� ND\QDNODUÕQ� GH÷HUOHQGLULOPHVL� GDKDVD÷OÕNOÕ�ROPXú�YH�HQHUML�VRUXQX�GD�GDKD�SODQOÕ�DúÕOPD\D�EDúODQPÕúWÕU�
$1&$.��JLWWLNoH�E�\�\HQ�7(.�E�WoH�YH�ND\QDN�DoÕVÕQGDQ�E�\�N�SRWDQVL\HO�ROPXú�YH�SROLWLNDFÕQÕQ�GDLOJL�DODQÕQD�JLUPLúWLU�
6DGHFH� SROLWLNDFÕQÕQ� GH÷LO�� 8/86/$5� $5$6,� 75g67/(5ø1� YH� d,.$5� d(95(/(5ø1ø1� GH�ONHPL]GHNL�HQ�E�\�N�LOJL�DODQÕ�ROPXúWXU�
0DDOHVHI����$UDOÕN������WDULKLQGH������VD\ÕOÕ�NDQXQOD�HQHUML��UHWLPLQGH�7(.�WHNHOL�NDOGÕUÕOPÕú�����\ÕOGDXODúÕODELOHQ�ROXPOX�VRQXo�ELU�DQGD�EDúD�G|QG�U�OP�ú�YH�7(.�RODQDNODUÕ�EX�NDQXQOD�SHúNHú�oHNLOHFHN�KDOHJHWLULOPH\H� EDúODQPÕúWÕU�� $QFDN� \LQH� GH� 'DQÕúWD\� GHYUH� GÕúÕ� EÕUDNÕOPDPÕúWÕU�� %XJ�Q� LVH� 8OXVODUDUDVÕ7DKNLP� �7$,�� YH� dRN� 7DUDIOÕ� <DWÕUÕP� $QODúPDODUÕ� �0$,�� JHWLULOPH\H� oDOÕúÕOÕ\RU�� 7�P� LVWDWLVWLNLQFHOHPHOHULQGHQ� J|U�OG�÷�� JLEL� \ÕOODUGDQ� EHUL� V�UHNOL� NXOODQDELOHFH÷LPL]LQ� LNL� PLVOL� \DNÕQ� �UHWLPSRWDQVL\HOLQH�VDKLEL]��%L]GH�EXJ�Q����·���RODQ�ID]ODOÕN��KLoELU�G|QHPGH�86$������$OPDQ\D�øQJLOWHUH�����KHPHQ�KHPHQ�W�P�JHOLúPLú��ONHOHUGH�����VÕQÕUODUÕQÕ�DúPDPÕúWÕU�
%X�GXUXP�]DPDQVÕ]��SODQVÕ]�HUNHQ�\DSÕODQ�\DWÕUÕPODUGDQ�ND\QDNODQPÕúWÕU�������VRQUDVÕ�KLoELU�SODQODPDJUXEXQGD� ROPD\DQ� VDQWUDOOHUH� UHVPHQ� \DWÕUÕPODU� \DSÕOPÕú� YH� LKWL\DFÕQ� oRN� �]HULQGH� ELU� NXUXOX� J�FHKDUFDQDQ� NUHGLOHU�� IDL]OHU�� NXU� IDUNODUÕ�� HOHNWULN� HQHUMLVL� IL\DWODUÕ� LOH� HQIODV\RQX� GD� E�\�N� ER\XWODUGDDUWWÕUPÕúWÕU�� hONHPL]� LQVDQÕQÕQ� VÕUWÕQD� \�NOHQHQ� EX� \DQOÕúOÕN�� HOEHWWH� ELULOHULQH� oRN� E�\�N� DYDQWDMODUVD÷ODPÕúWÕU�
$\UÕFD� HOHNWULN� HQHUMLVL� �ONHPL]GH� G�Q\DGD� HúL� J|U�OPHPLú� ER\XWODUGD� YDVÕWDOÕ� YHUJL� ND\QD÷Õ� KDOLQHJHWLULOPLúWLU��%XJ�QOHUGH�D\OÕN�]DP�RUDQÕ�NDWULO\RQD�XODúDQ�EX�X\JXODPDODUOD�ELOJLVL]��SURJUDPVÕ]��FDKLO��ONH\L� KLo� WDQÕPD\DQ� LQVDQODU� LNWLGDUD� WDOLS� RODELOL\RU�� +DWWD� LNWLGDU� ROX\RUODU�� 7DQVX� dø//(5
OHD]JÕQODúDQ� EX� ]DP� IXU\DVÕ� VRQ� (FHYLW� K�N�PHWL� LOH� L\LFH� UH]LOOHúWL�� '�Q\DGD� VRQ� ��� \ÕOGD� JHOLúPLú�ONHOHULQ�W�P�QGH�HQHUML�IL\DWODUÕ���·���RUDQÕQGD�G�úP�ú�LNHQ��ONHPL]GH�D\QÕ�V�UHoWH�����PLO\RQ�]DP\DSÕOPÕúWÕU��%X�KDONÕPÕ]ÕQ�VÕUWÕQÕQ�GHULVLQL�GH�\�]PHNWLU��%X�]DP�IXU\DVÕ�GHUKDO�GXUGXUXODFDNWÕU�
��� 3DUWLPL]� LNWLGDUD� JHOGL÷LQGH� HQHUMLGHNL� X\JXODPDODUÕ\OD� �ONHPL]LQ� ���·�� \ÕO� JLEL� NÕVD� V�UHGHHQIODV\RQGDQ�NXUWDUDFDN�SURMHOHUH�VDKLSWLU��%L]�EX�NRQXGD�oRN�LGGLDOÕ\Õ]�YH�NDUDUOÕ\Õ]�
(QHUML��UHWLPL�ERO��XFX]��J�YHQLOLU��oHYUHFL��\HQLOHELOHQ�YH�JHOHFH÷L�G�ú�QHQ�W�UOHUGH��HQ�|QHPOLVL�GH�GÕúDED÷ÕPOÕ�ROPDPDOÕ��RODELOGL÷LQFH�PLOOL�ROPDOÕGÕU�
(QHUML�7�NHWLPL��DNÕOFÕ�ROPDOÕ��oÕNDUFÕ�ROPDPDOÕ��ELOLQo�W�NHWLPLQ�KHU�QRNWDVÕQGD�\HU�DOPDOÕ��YHULPOLOLN�YHWDVDUUXI� LoLQ� \DSWÕUÕP�� WHúYLN� |QHUL� SURMHOHUL� JHOLúWLULOPHOLGLU�� %�W�Q� EXQODU� \ÕOODUGDQ� EHULhUHWLPL�,OHWLPL�'D÷ÕWÕPÕ�HOLQGH�WXWDQ�GHYOHWoH�JHUoHNOHúWLULOHFHNWLU�
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,QVDQOÕ÷D� QH� SDKDVÕQD� ROXUVD� ROVXQ� HQHUML� GH÷LO�� HQHUMLQLQ� KL]PHWL� OD]ÕP��hUHWLOHQ� HQHUMLQLQ� ELU� E|O�P�PXWODND�ER]GX÷X�GHQJHQLQ�\HQLOHQPHVLQGH�NXOODQÕOPDOÕGÕU��(QG�VWUL�NXUXOXúODUÕQÕQ��NXOODQGÕ÷ÕPÕ]�DUDo��JHUHoOHULQ� YH� HQHUMLGHNL� KL]PHWLQ� NDOLWHVL� JHOLúWLULOPHOL� GDKD� D]� HQHUML� W�NHWHQOHUOH�� oHYUHFL� RODQODUÕ]RUXQOXOXN�KDOLQH�JHWLULOPHOLGLU�
$NÕOFÕ�� ELOJLOL�� G�U�VW�� ELOLPVHO�� JHUoHNoL� YH� NLúLOLNOL� ROXQDFDN�� GR÷UXODU� SROLWLNDFÕODUÕQ�� oÕNDUFÕODUÕQ� YHKÕUVÕ]ODUÕQ� LVWHN� YH� EDVNÕODUÕQD� J|UH� GH÷LúWLULOPH\HFHNWLU�� (QHUMLGHNL� YDVÕWDOÕ� YHUJL� X\JXODPDVÕ� GHUKDONDOGÕUÕODFDN��HQHUML�IL\DWODUÕ�NDGHPHOL�RODUDN�V�UDWOH�XFX]ODWÕODFDNWÕU��%X�QHGHQOH��ONHPL]GH�KHPHQ�KHPHQVÕIÕU� PDOL\HWOL� HQHUML� �UHWLP� PRGHOOHUL� |QH� oÕNDUWÕODFDN�� �ONHPL]LQ� VX\X� VRQ� ]HUUHVLQH� NDGDUGH÷HUOHQGLULOPHGHQ�GL÷HU�HQHUML�W�UOHULQH�|QFHOLN�YHULOPH\HFHNWLU�
7�UNL\H�EXJ�Q�HQHUMLVLQL�|QFHOLNOH�VXGDQ�NDUúÕODPD\Õ�EHFHUVH�LNL�\ÕO�LoLQGH�Lo�ERUFXQX�VÕIÕUOD\DFDN�NDGDUWDVDUUXI�\DSÕ\RU��$QFDN�EL]�EXQX�\DSPÕ\RUX]��$/,0�*$5$17ø/ø�DQODúPDODUOD�VX�HQHUMLVLQGHQ�����PLVOLSDKDOÕ\D�6DEDQFÕODUGDQ�Y�V
OHUGHQ�HQHUML�DOÕ\RUX]��<DQL�EXJ�Q�EHFHULNVL]� LúELUOLNoL�K�N�PHWOHUFH�\DSÕODQHQHUML�VR\JXQXQD��K�N�PHWOHUL�LNWLGDU�\DSDQ�Lú�oHYUHOHUL�GH�NDWÕOGÕODU�
%X�DOÕP�JDUDQWLOL�DQODúPDODU�GHUKDO� LSWDO�HGLOHFHN�EXJ�QH�NDGDU����PLO\DU�GRODUD�XODúWÕ÷Õ� WDKPLQ�HGLOHQWDODQ�VRUXPOXODUÕQGDQ�WDKVLO�HGLOHFHNWLU�
'R÷DO� JD]�� LWKDO� N|P�U�� IXHO�RLO� VDQWUDOOHULQLQ� �UHWLPOHUL� GHUKDO� GXUGXUXODFDN�� EXQODU� VDGHFH� SXDQWDúÕPODUÕQGD�GH÷HUOHQGLULOHFHNWLU�
(QHUML��UHWLP�L]QL�VX��U�]JDU��J�QHú��EL\RJD]��JLEL�ND\QDNODUGDQ�ROPDN��]HUH�W�P�KDONÕPÕ]D�YHULOHFHNWLU�%|\OHFH� .DUDGHQL]� <|UHPL]GH� �������� DLOH� DNDQ� GHUHVLQH�� HVHQ� U�]JDUÕQD� NR\DFD÷Õ� N�o�N� J�oO�MHQHUDW|UOHUOH�Lú�VDKLEL�RODFDN��NDKYH�N|úHOHULQGHQ�NXUWXODFDNWÕU��$\UÕFD�EXQODUÕQ�\DWÕUÕPÕ�QHGHQL\OH�GHYOHWHQHUML� \DWÕUÕPODUÕQGDQ� NXUWXODFDN� �ONHPL]� LVH� IRVLO� \DNÕW� W�NHWPHGHQ�� oRN� XFX]� HQHUML� ND\QDNODUÕQÕGH÷HUOHQGLUHFHNWLU�� %X� LQVDQODUÕPÕ]ÕQ� D\QÕ� ]DPDQ� GD� ELOJLOHUL� DUWDFDN�� ��� VDDW� HQHUML\L� �UHWLS�� GHYOHWHVDWDELOPHN�LoLQ�P�WKLú�ELU�oDOÕúPD�YH�JHOLúPH�SRWDQVL\HOL�\DUDWÕODFDNWÕU��'HYOHW�EXQODUÕQ�HQHUMLOHULQL�DOGÕ÷ÕWDNWLUGH�\DSDFDNODUÕ�N�o�N�VD\ÕODFDN�\DWÕUÕPODUGD�LNL�\ÕO�JLEL�NÕVD�V�UHGH�NHQGLQL�DPRUWL�HGHFHNWLU��6DGHFH.DUDGHQL]� \|UHPL]GHNL� LULOL� XIDNOÕ� DNDUVXODUÕPÕ]GDQ� EXJ�QN�� �ONH� W�NHWLPLPL]LQ� NDUúÕODQDELOHFH÷LKHVDSODQPÕúWÕU�
*HFH� WDULIHOHUL� X\JXODPDVÕ� LOH� NÕUVDO� NHVLPH�� KDYD� NLUOLOL÷L� RODQ� \|UHOHUH� YH� EHOLUOHQHFHN� E|OJHOHUGHNLVDQD\L\L�HQHUML�JHFH�������VDEDK�������VDDWOHUL�DUDVÕQGD�RQGD�ELUOHUH�YDUDQ�WHQ]LODWODUOD�YHULOHFHN���UHWLPJHFH\H�ND\GÕUÕODFDNWÕU��%|\OHFH�\HQL�HQHUML��UHWLP�WHVLVOHULQH�LKWL\Do�NDOPD\DFDN�PLO\RQODUFD�LQVDQÕPÕ]DJHFH�oDOÕúPDODUÕ�QHGHQL\OH�Lú�\HUL�DoÕODFDNWÕU�
.|\O�P�]�EXJ�Q��UHWLOHQ�HQHUMLQLQ����JLEL�N�o�N�ELU�NÕVPÕQÕ�W�NHWPHNWHGLU��%X�QHGHQOH�D\OÕN����]DPOÕHOHNWULN�HQHUMLVLQL�N|\OHULPL]H�EHGDYD�YHUPHN�HNRQRPLN�ELU�\�N�JHWLUPH\HFHNWLU��=LUD�EHOLUWLOHQ�VDDWOHUGHJ�QG�]� W�NHWLPLQLQ� G|UWWH� ELUOHUH� LQHQ� VDQWUDO� \�NOHUL� \�NVHOHFHN� UDQWDELOLWHVL� LOH� EX� XFX]ODWPD\ÕNDUúÕOD\DFDNWÕU�� =LUD� HQ� SDKDOÕ� YH� GÕúD� ED÷ÕPOÕ� RODQ� VDQWUDOOHULQL]L� ERú� WXWPDPÕú� ��� VDDW� oDOÕúWÕUPÕúRODFDNVÕQÕ]�
%XQD�NDUúÕOÕN�N|\O�P�]�ÕVÕQPDN�LoLQ�D÷Do�YH�WH]HN�RODUDN�NXOODQGÕ÷Õ�GR÷DO�J�EUHVLQL�\DNPD\DFDNWÕU��+HU\ÕO�RUPDQODUÕPÕ]ÕQ�\�]GH�ELUL�NDoDN�NHVLPOH�\RN�ROPDNWDGÕU��*HoWL÷LPL]�\ÕO�\DNÕODQ�WH]HN����PLO\RQ�WRQLWKDO��VXQL��]HKLUOL�YH�NDQVHURMHQ�J�EUH\H�HúGH÷HUGLU�
�� (QHUMLGHNL� |]HOOHúWLUPHOHU� GHUKDO� GXUGXUXODFDN� HQHUML� hUHWLPL�,OHWLPL�'D÷ÕWÕPÕ� GHYOHWoH� \DSÕODFDNWÕU�*HoPLúH� G|Q�N� EX� WLS� X\JXODPDODU� PDGGL� YH� FH]DL� \|QGHQ� GHUKDO� LQFHOHPH\H� DOÕQDFDN�� \D÷PDGDQPHQIDDWOHQHQOHU�NLP�ROXUVD�ROVXQ�\DSWÕUÕPD�WDEL�WXWXODFDNWÕU�
��%XJ�Q�.2ø
H��.DPX�2UWDNOÕ÷Õ�,GDUHVL��GHYUHGLOHQ�VX�VDQWUDOOHULQLQ�JHOLUOHUL�GHUKDO�7(.
H�JHUL�YHULOHFHNNXUXP� ]DUDUGDQ� NXUWXODFDNWÕU�� �� ,WKDO� N|P�UH� GD\DOÕ� VDQWUDOOHULQ� \DSÕPODUÕQD� EDúODQPD\DQODU� GHUKDOGXUGXUXODFDN�� GL÷HUOHULQGH� \DNÕW� LNDPHVL� WDPDPHQ� \HUOL� ND\QDNODUGDQ� RODFDN� úHNLOGH� GH÷LúLNOLNOHU\DSÕODFDNWÕU�� �� 'HV�OILUL]DV\RQ� �QLWHOHUL� ROPDGDQ� KLoELU� VDQWUDO� GR÷D\D� ]DUDU� YHUHFHN� úHNLOGHoDOÕúWÕUÕOPD\DFDNWÕU�� �� gQFHOLN� WDPDPHQ� VX�� U�]JDU�� Y�V� \HQLOHELOLU� ND\QDNODUD� YHULOHFHNWLU�� �� 9HULPOLOLNoDOÕúPDODUÕQD�LON�|QFHOLN�YHULOHFHN��\DWÕUÕPODU�WDPDPHQ�EX�NRQXGD�|QFHOLNOL�RODFDNWÕU��ùHEHNH�ND\ÕSODUÕQÕ���
ODUGDQ����
ODUÕQ�DOWÕQD�oHNLOPHVLQL�oRN�NÕVD�V�UHGH�VD÷OD\DFDN�WHNQLN�SURMHOHUH�VDKLEL]����6DQWUDOOHULQVÕFDN� VX\X�� VR÷XWPD�NXOHOHUL� \HULQH� FLYDUGDNL� \HUOHúLP�\HUOHULQGH�GH÷HUOHQGLULOHUHN� VR÷XWXODFDN��|QHPOLELU� HQHUML� ND\EÕ� EX� \ROOD� ELOH� |QOHQHFHNWLU�� �� %XJ�Q� $OPDQ\D
GD� ����� 'RODUOÕN� ELU� �UHWLP� ���� N:K7�UNL\H
GH�����N:K�ELU�HQHUML�KDUFDPDVÕ�LOH�\DSÕODELOL\RU��%X�DSWDOOÕN�|QFHOLNOH�|QOH\HFH÷LPL]�YH�E�\�N\DWÕUÕPODU�JHUHNWLUPH\HQ�X\JXODPDODUGÕU�
(QHUML�YHULPOLOL÷L�LOH�LOJLOL�\DSÕODELOHFHN�LúOHPOH�LOJLOL�WHNQLN�ELU�GRV\DPÕ]GD�KD]ÕUODQPÕú�GXUXPGDGÕU�
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���7�UN�7HOHNRP�GDKLO�W�P�|]HOOHúWLUPHOHUH�VRQ�YHUHFH÷L]��.DOGÕ�NL�VWUDWHMLN�EDNÕPGDQ�YH��ONH�J�YHQOL÷LDoÕVÕQGDQ� GD� KDEHUOHúPHGHNL� |]HOOHúWLUPHOHU� NHVLQOLNOH� ELWLULOHFHN�� VRUXPOXODU� \DUJÕODQDFDNWÕU�� $\UÕFDEXUDGDNL�WDODQ�GD�W�P�LOJLOLOHULQGHQ�WDKVLO�HGLOHFHNWLU�
���%LOLúLP�VHNW|U�QGHNL�X\JXODPDODUÕPÕ]�VR\JXQ�YH�WDODQÕ�|QOH\HELOHFHN�úHNLOGH�GHYOHWLQ�SODQODPDVÕ��\ROJ|VWHULPL�YH�GHVWH÷L�LOH�JHUHNOL�J|U�OHQ�KHU�QRNWD\D�PLOOL�RODUDN�YHULOHFHNWLU��hONHPL]�EX�NRQXQXQ�JHoPLúWHNQRORML� �U�QOHULQLQ� o|SO�÷�� KDOH� JHWLULOPH\HFHN�� HQ� LOHUL� WHNQRORMLOHUOH� oDOÕúDFDNWÕU��$\UÕFD� EX� VHNW|UHGHYOHW� \DWÕUÕPODUÕ� KÕ]OD� JHUoHNOHúWLULOHFHNWLU�� 6DGHFH� LPNkQOÕODUÕQ� NXOODQDELOHFH÷L� ELU� VHNW|U� ROPDNWDQNXUWDUÕODUDN�� GHYOHW� HOL\OH� JHUHNOL� KHU� \HUH� KL]PHW� XODúWÕUÕODFDNWÕU�� $\UÕFD� SDO\HWLI� ELU� SD]DUFÕOÕNWDQNXUWDUÕODUDN��G�Q\D�SD]DUODUÕQGD�HWNLQ�RODELOHFHN�ELU�\DSÕ\D�NDYXúWXUXODFDNWÕU�
���.DPXGD�oDOÕúDQ�P�KHQGLVOHULPL]LQ�KHSVL�NXUXOPDVÕQD�L]LQ�YHULOHFHN�WHNQLN�HOHPDQ�VHQGLNDODUÕQD��\HRODELOHFHNOHUGLU�
hONHPL]GH� D\QÕ� Lú� NROXQGD� ������ ELQ� GRODU� D\OÕN� �FUHWOHUOH� oDOÕúDQ� \DEDQFÕODU� NHQGL� WHNQLNHOHPDQODUÕPÕ]ÕQ� GDKD� ID]ODVÕ� �FUHWOHUOH� oDOÕúPD\DFDNODU�� V|P�UJHFLOLN� ELWLULOHFHNWLU�� <HUOL� \DEDQFÕ� W�PWHNQLN�HOHPDQODU�PHVOHN�RGDODUÕQD��\H�ROPDGDQ�oDOÕúPD\DFDNODUGÕU�
2GDODU� NRQXODUÕ� LOH� LOJLOL� DODQODUGD�� SODQODPDGD�� GHQHWLPGH� K�N�PHWLQ� EDúYXUDFD÷Õ� ELOJL� YH� \DSWÕUÕPPHUNH]OHUL�RODFDNODUGÕU�
7HNQLN� HOHPDQODUÕQ� PHVOHN� LoL� H÷LWLPOHULQH� oDOÕúWÕNODUÕ� NXUXPODUÕQ� E�WoHOHULQGH� oRN� E�\�N� SD\ODUNR\GXUWXODFDNWÕU��+Õ]OD�JHOLúHQ�YH�\HQLOHQHQ�PHVOHNOHUGH��WHNQLN�HOHPDQODUÕQ�\HQL�NRQXODUÕ�|÷UHQPHN�LoLQ�QLYHUVLWHOHUGH� ED]Õ� GHUVOHUL� \HQLGHQ� WDNLS� HWPHOHUL� SODQODQDFDN�� �ONH\H� HQ� VRQ� WHNQRORMLOHUL� |÷UHQPLúP�KHQGLVOHUOH�KL]PHW�YHULOHFHNWLU�
0�KHQGLVOHULQ� VRV\DO�� HNRQRPLN�� N�OW�UHO� VHYL\HOHUL� PHVOHN� HOGH� HWPHOHULQGH� YH� LNDPHVLQGH� YHUGLNOHUL|]YHULOL�oDED�QHGHQL\OH��JÕSWD�HGLOHFHN�ELU�KDOH�JHWLULOHFHNWLU�
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0LOOL\HWoL�+DUHNHW�3DUWLVL

0+3¶GHQ� LVWHGL÷LPL]� \D]Õ� GD� PDDOHVHI� JHOPHGL÷L� LoLQ�� LQWHUQHW� VLWHOHULQGH� \HUDODQ� VHoLPEH\DQQDPHVLQGHQ�LOJLOL�\HUOHUL�|]HWOHGLN�
%H\DQQDPHGH�HQHUML��WHHNRP�QLNDV\RQ�YH�ELOLúLPOH�LOJLOL�RODUDN�DúD÷ÕGDNL�LIDGHOHUH�\HU�YHULOPLú�
³%DúWD� HOHNWULN� ROPDN��]HUH� VDQD\LQLQ�NXOODQDFD÷Õ�JLUGLOHULQ�PDOL\HWLQL� DUWÕUDQ� IRQ�YH�EHQ]HUL� NHVLQWLOHUNDOGÕUÕODFDNWÕU�
(OHNWURQLN� YH� HOHNWULNOL� PDNLQH� VDQD\LOHUL�� \HQL� �U�QOHULQ� JHOLúWLULOPHVL� DPDFÕ\OD�� DU�JH� GHVWHNOHULYHULOPHVL�� �QLYHUVLWH�VDQD\L� LúELUOL÷LQLQ� NXYYHWOHQGLULOPHVL� YH� \HUOL� WHoKL]DW� DOÕP� SROLWLNDVÕ� JLEL\|QWHPOHUOH�|]HQGLULOHFHNWLU�
$OWÕQ�� WRU\XP� YH� EHQ]HUL� NÕ\PHWOL� PDGHQOHUOH� LOJLOL� SURMHOHU� GHVWHNOHQHFHN� YH� JHUHNOL� PHY]XDWG�]HQOHPHOHUL�\DSÕODFDNWÕU�
1�NOHHU� HQHUML� SURJUDPÕQÕQ� EU� DQ� HYYHO� YH� DNVDWÕOPDGDQ� \�U�UO�÷H� NRQXOPDVÕ\OD� LOLJOL� RODUDN� NDPXR\XROXúWXUXODFDNWÕU��(QHUML�LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�LoLQ�Q�NOHHU�WHNQRORMLGHQ�\DUDUODQÕODFDNWÕU��$\UÕFD�I�]\RQHQHUMLVL�� J�QHú� HQHUMLVL�� U�]JDU� HQHUMVL�� ELRPDVV� HQHUMLVL�� MHRWHUPDO� HQHUML� JLEL� DOWHUQDWLI� HQHUMLND\QDNODUÕQGDQ�GD�\DUDUODQÕOPDVÕ�KXVXVXQGD�WHNQRORMLN�DUDúWÕUPDODUD�|QFHOLN�YHULOHFHNWLU�
7HPL]�HQHUML�ND\QDNODUÕQGDQ�ELUL�RODQ�VX�SRWDQVL\HOL�PDNVLPXP�G�]H\GH�NXOODQÕODUDN�KLGURHOHNWULN�HQHUML�UHWLPL�DUWÕUÕODFDNWÕU�
7�NHWLOHQ�HQHUMLQLQ��ONHQLQ�KHU�E|OJHVLQGH�VD÷OÕNOÕ�ELU�úHNLOGH�IDWXUDODQGÕUÕOÕS��WDKVLODWÕQÕQ�\DSÕOPDVÕ��KHPDúÕUÕ�W�NHWLPL�HQJHOOH\HFHN�KHP�GH�PDOL�\DSÕQÕQ�G�]HOPHVLQH�NDWNÕ�VD÷OD\DFDNWÕU�
73$2¶QXQ�\XUWLoL�YH�\XUWGÕúÕQGD�\�U�WW�÷��SHWURO�YH�GR÷DO�JD]�DUDPD�YH��UHWLP�oDOÕúPDODUÕQD�DUWDQ�ELUWHPSRGD�GHYDP�HGLOHFHNWLU�
%DN��&H\KDQ� KDP� SHWURO� ERUX� KDWWÕ�� 5XV\D�.DUDGHQL]�7�UNL\H� GR÷DO� JD]� ERUX� KDWWÕ�7�UNPHQLVWDQ�7�UNL\H�$YUXSD�GR÷DO�JD]�ERUX�KDWWÕ�JLEL�XOXVODUDUDVÕ�ERUX�KDWWÕ�SURMHOHULQLQ�JHUoHNOHúPHVLLoLQ�NDSVDPOÕ��WXWDUOÕ�YH�LNQD�HGLFL�ELU�GÕú�SROLWLND�WDNLS�HGLOHFHNWLU�
.�UHVHOOHúHQ� G�Q\DGD� KDEHUOHúPH� YH� LOHWLúLP� |QHPOL� ELU� \HUH� VDKLSWLU�� øOHWLúLP�� JHOLúHQ� ELOJLVD\DUWHNQRORMLVL�YH�\D]ÕOÕPÕ�LOH�GDKD�GD�|QHP�ND]DQPÕúWÕU��%X�oHUoHYHGH�YHUL�DNWDUPD��LOHWLúLP�YH�KDEHUOHúPHNRQXVXQGD� JHUHNOL� DOW� \DSÕ� \DWUÕPODUÕ� WDPDPODQDUDN�� �ONHPL]LQ� ELOJL� YH� LOHWLúLP� WHNQRORMLVLQGH� GÕúED÷ÕPOÕOÕ÷Õ�D]DOWÕODUDN�EX�WHNQRORML\L��UHWHQ�YH�LKUDo�HGHQ��ONHOHU�DUDVÕQGD�\HUDOPDVÕ�VD÷ODQDFDNWÕU�
%LOJL� WRSOXPXQD� JHoLúLQ� VD÷ODQPDVÕ� YH� ELOLPVHO� WHNQRORMLN� DUDúWÕUPD� JHOLúWLUPHQLQ� HWNLQ� ELU� úHNLOGH\�U�W�OPHVL� YH� NRRUGLQDV\RQXQXQ� VD÷ODQPDVÕ� DPDFÕ\OD� %LOLP�� 7HNQRORML� YH� øOHWLúLP� %DNDQOÕ÷ÕNXUXUODFDNWÕU�
%LOJL� WRSOXPX� DOW� \DSÕVÕQÕQ� ROXúWXUXOPDVÕ�� GDKD� KÕ]OÕ�� GDKD� XFX]� YH� GDKD� J�YHQOL� LQWHUQHW� HULúLPLQLQVD÷ODQPDVÕ�� ELOJL� J�YHQOL÷L�� HOHNWURQLN� WLFDUHW� YH� NLúLVHO� KDNODU� LOH� LOJLOL�PHY]XDWÕQ� VDQDO� RUWDPD� X\JXQRODUDN�G�]HQOHQPHVL�� JHUHNOL� LOHWLúLP� DOW\DSÕVÕ� NXUXODUDN�EDúWD�$YUXSD�ROPDN� �]UH� G�Q\D� LOH� HOHNWURQLNRUWDPGD�HQWJUDV\RQXQ�VD÷ODQPDVÕ�DPDFÕ\OD�|]HO�VHNW|U��VLYLO�WRSOXP�NXUXOXúODUÕ�YH�DUDúWÕUPD�NXUXPODUÕ�LOHLúELUOL÷L�\DSÕODUDN�H�7�UNL\H�SURMHVL�KÕ]OD�JHUoHNOHúWLULOHFHNWLU�
.DPX� KL]PHWOHULQLQ� HOHNWURQLN� RUWDPGD� VXQXOPDVÕ� VD÷ODQDFDNWÕU�� %X� VXUHWOH� KÕ]OÕ� YH� NDOLWHOL� KL]PHWYHULOHFHN��\ROVX]OXN�YH�XVXOV�]O�÷H�QHGHQ�RODQ�ELUoRN�X\JXODPD�RUWDGDQ�NDOGÕUÕODFDNWÕU�
+HUNHVH� Q�IXV�� H÷LWLP�� VD÷OÕN�� VRV\DO� J�YHQOLN�� YHUJL� JLEL� KHU� W�UO�� ELOJLOHULQLQ� \HU� DOGÕ÷Õ� VDQDO� NLPOLNYHULOHFHNWLU�� +HU� YDWDQGDú�� GR÷XPXQGD� Q�IXV� F�]GDQÕ� LOH� ELUOLNWH� HOHNWURQLN� SRVWD� DGUHVL� YH� HOHNWURQLNLP]D\D�NDYXúDFDNWÕU�
%LOJLVD\DU� YH� HQ� \HQL� LOHWLúLP� WHNQRORMLOHULQLQ� NDPX� NXUXP� YH� NXUXOXúODUÕQGD�� H÷LWLP� PHUNH]OHULQGH�VDQD\LGH� NXODQÕOPDVÕ� \D\JÕQODúWÕUÕODUDN� WRSOXPXQ� ELOJL� oD÷ÕQD� KD]ÕUODQPDVÕQD� |QHP� YHULOHFHNWLU�� %�W�QRNXOODU�� NW�SKDQHOHU�� EHOHGL\HOHU� YH� PXKWDUOÕNODU� HQ� D]� ELU� ELOJLVD\DU� YH� LQWHUQHW� HULúLPL� LPNDQÕQDNDYXúWXUXODFDNWÕU�
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���7�UNL\H¶QLQ�HQHUML�DODQÕQGDNL�WHUFLKOHUL�JHUL�G|Q�OPH]�KDWDODU�LoHUPHNWHGLU�
hONHPL]� KLGUROLN� SRWDQVL\HOLQLQ� KHQ�]� ���¶XQX�� WHUPLN� SRWDQVL\HOLQLQ� ���¶LQL�� U�]JDU� SRWDQVL\HOLQLQ����¶LQL�� MHRWHUPDO� SRWDQVL\HOLQLQ� �����¶VLQL� NXOODQPÕúNHQ� HQHUML� DODQÕQGD� ���¶OHUH� YDUDQ� RUDQODUGDGR÷DOJD]D�\|QHOPLúWLU��%X�WHUFLKOHU�VRQXFX�
�6HNW|U�FLGGL�DQODPGD�GÕúD�ED÷ÕPOÕ�KDOH�JHOPLúWLU�
�(QHUML�PDOL\HWOHUL�DUWPÕúWÕU�
*HUHN� LQVDQ� \DúDPÕ� DoÕVÕQGDQ� JHUHNVH� VDQD\L� DoÕVÕQGDQ� YD]JHoLOPH]� |QHPH� VDKLS� RODQ� HQHUMLGH� XFX]D�UHWPHN�ROPD]VD�ROPD]�NRúXOGXU��*HUHN�VX�UHMLPLQGHNL�GDOJDODQPDODU�JHUHNVH�HQHUML��UHWLP�ND\QDNODUÕQÕQDU]ÕQGD�NDUúÕODúÕODFDN�SUREOHPOHU�G�ú�Q�OG�÷�QGH�ULVNLQ�\D\ÕOPDVÕ�DoÕVÕQGDQ�GH÷LúLN��UHWLP�ND\QDNODUÕQÕQNXOODQÕOPDVÕ�GR÷UXGXU��$QFDN�WHPHO��UHWLP�ND\QDNODUÕ�XOXVDO�YH�XFX]�ND\QDNODU�ROPDOÕGÕU�
��7�UNL\H�EX� WHUFLKOHUGH�VWUDWHMLN�KDWDODU�\DSPÕúWÕU��6X�� U�]JDU�JLEL�X\JXODQDELOLU�\HQLOHQHELOLU�ND\QDNODUGXUXUNHQ�GR÷DO�JD]��LWKDO�N|P�U�YH�SHWUROH�GD\DOÕ�WHNQRORMLOHUH�\|QHOLQPLúWLU��
��.D\QDN�WHUFLKOHUL�KDWDODUÕQÕQ�GÕúÕQGD�ELU�GL÷HU�VWUDWHMLN�KDWD�LVH��UHWLPGH�<DS�øúOHW�'HYUHW��<ø'��YH�<DSøúOHW� �<ø�� PRGHOOHULQH� \|QHOLQPHVL� YH� EX� NXUXOXúODUOD� X]XQ� G|QHPOL�� DOÕP� JDUDQWLOL� YH� \�NVHN� IL\DWOÕDQODúPDODU� \DSÕOPÕú� ROPDVÕGÕU�� %LU� NDPX� KLGURHOHNWULN� VDQWUDOÕQGD� NLORYDWVDDWL� �N:K�� ����� &HQW¶H�UHWLOLUNHQ�<ø'�PRGHOL�LOH�\DSÕODQ�KLGUROLN�VDQWUDOODUGD�NDPX\D�PDOL\HW����&HQW¶WHQ�EDúODPDNWDGÕU��<LQHELU� GR÷DOJD]� oHYULP� VDQWUDOÕQGD� ���� &HQW¶H� �UHWLOHQ� HQHUML�� <ø'� YH� <ø� PRGHOOHUL\OH� �UHWLP� \DSDQNXUXOXúODUGDQ� NDPX\D�RUWDODPD� ��&HQW¶H� VDWÕOPDNWDGÕU�� )LNWLI� \�NVHN�PDOL\HWOHU� QHGHQL\OH� JHUoHNWH� ���&HQW� FLYDUÕQGD� RODELOHFHN� RUWDODPD� PDOL\HW�� EXJ�Q� �� &HQW¶L� DúPÕú� GXUXPGDGÕU�� 6HNW|UGHNL� |QHPOLVRUXQODUGDQ�ELULVL�WHUFLK�KDWDODUÕQGDQ�ND\QDNOÕ�RODUDN�PDOL\HW�\�NVHNOL÷LGLU
��6HNW|U�Q�GL÷HU�YH�|QHPOL�ELU�VRUXQX�GD�\|QHWLP�VRUXQXGXU��6HNW|U�VRQ�\LUPL�\ÕOGD�oRN�VD\ÕGD�\HQLGHQG�]HQOHPH\H� WDEL� WXWXOPXúWXU�� %X� G�]HQOHPHOHU� VRQXFX� PHUNH]L� NDPX� GHQHWLPL� RUWDGDQ� NDONPÕú� YHVHNW|UGH�\|QHWLP�NUL]L�\DúDQPDNWDGÕU�
��hONHPL]GH�VRQ�\LUPL�\ÕOGD�KDNLP�RODQ�DQOD\Õú�GL÷HU�PDO�YH�KL]PHW��UHWLP�DODQODUÕQGD�ROGX÷X�JLEL�HQHUMLDODQÕQGD� |]HOOHúWLUPHFL� DQOD\ÕúWÕU�� <DQL� HQHUML� WLFDUL� ELU� PHWD� RODUDN� GH÷HUOHQGLULOPLú� YH� EX� DQOD\ÕúGR÷UXOWXVXQGD� |]HO� NXUXOXúODUD� NDU� DPDFÕ\OD� GHYUHGLOPLúWLU�� g'3�� |]HOOHúWLUPH\H� NDUúÕGÕU�� 6HNW|UGH\DúDQDQ�EX�V�UHFLQ�KL]PHWLQ�NDPXVDO�QLWHOL÷LQL�ER]GX÷XQD�YH�VHNW|U��E�\�N�VRUXQODUÕQ�LoHULVLQH�LWWL÷LQHLQDQPDNWDGÕU�
����¶OL� \ÕOODUGD� HQHUML� VHNW|U�Q�Q� WHN� HOGHQ�PHUNH]L� SODQOÕ� ELU� DQOD\ÕúOD� |UJ�WOHQPHVLQH� \|QHOLN� RODUDN7(.�ROXúWXUXOPXú� ROPDVÕQD� NDUúÕQ�� ����� \ÕOÕQGD�7(.�GÕúÕQGDNL� NXUXOXúODUÕQ� HOHNWULN� �UHWLP�� LOHWLP� YHGD÷ÕWÕPÕQÕ�|Q�J|UHQ�\DVD�oÕNDUÕOPÕúWÕU��%X�\DVD\D�LVWLQDGHQ�øVWDQEXO¶XQ�$QDGROX�\DNDVÕ�HOHNWULN�GD÷ÕWÕPÕ$.7$ë�(OHNWULN�$�ë¶\H�YHULOPLúWLU��'DKD�VRQUD�<DS�øúOHW�'HYUHW��<ø'��YH�<DS�øúOHW��<ø��\DVDODUÕ�LOH�|]HONXUXOXúODUÕQ� �UHWLP� VHNW|U�QH� JLUPHVL� VD÷ODQPÕúWÕU�� <DQL� KHP� �UHWLPGH� KHP� GH� GD÷ÕWÕP� GD� LPWL\D]OÕúLUNHWOHU� ROXúWXUXOPXúWXU�� %XQXQOD� GD� \HWLQLOPHPLú� YH� ����� $QD\DVDVÕ¶QÕQ� ����� 0DGGHVL¶QH� J|UHLPWL\D]ODU�NRQXVXQGD�\HWNLOL�RODQ�'DQÕúWD\�$QD\DVD¶QÕQ�����YH������0DGGH¶OHUL�GH÷LúWLULOHUHN�GHYUH�GÕúÕEÕUDNÕOPÕúWÕU��%|\OHFH�XOXVODU�DUDVÕ�WDKNLP�Lo�KXNXNXQ�|Q�QH�JHoPLúWLU��'DKD�VRQUD�GH÷LúLN�G�]HQOHPHOHU\DSÕODUDN������VD\ÕOÕ�(OHNWULN�3L\DVDVÕ�<DVDVÕ�YH������VD\ÕOÕ�'R÷DO�*D]�3L\DVDVÕ�<DVDVÕ� LOH�ROXúWXUXODQ(QHUML�3L\DVDVÕ�hVW�.XUXOX¶QXQ�GHQHWLPLQGH�\HQL�ELU�\DSÕ�ROXúWXUXOPXúWXU��%|\OHFH�KHP�NDPXVDO�GHQHWLPKHP�GH�XOXVDO�GHQHWLP�RUWDGDQ�NDONPÕúWÕU��6HNW|U�XOXVODU�DUDVÕ�NXUXOXúODUÕQ�NDU�DODQÕQD�G|Q�úW�U�OP�úW�U�
��6HNW|UH�\|QHOLN�KXNXNVDO�G�]HQOHPHOHU�VRQXFX�\DUJÕVDO�DQODPGD�GD�NDPX�GHQHWLPL�RUWDGDQ�NDOGÕUÕOPÕúYH� 'DQÕúWD\� GHQHWLPL� \HULQH� 8OXVODUDUDVÕ� WDKNLP� JHWLULOPLúWLU�� %LU� WRSUDN� SDUoDVÕQGD� HJHPHQ� RODQ� YHDPDFÕ� KL]PHW� RODQ� ELU� GHYOHWOH� DPDFÕ� NDU� RODQ� |]HO� NXUXOXúXQ� HúLW� RODPD\DFD÷Õ� JHUoH÷LQGHQ� KDUHNHWOHg'3�XOXVODUDUDVÕ�WDKNLPH�NDUúÕGÕU�
��hUHWLP�\HUOHUL�NRQXVXQGD�oHYUHVHO�IDNW|UOHU�KHVDED�NDWÕOPDPÕúWÕU��.HQW�PHUNH]OHUL�\DNÕQODUÕQD��RUPDQOÕNDODQODUD� YH� WDUÕP� DODQODUÕQD� WHUPLN� VDQWUDOODU� NXUXOPXúWXU�� dHYUHVHO� VRUXQODUÕ� YH� \�NVHN� PDOL\HWOHULDoÕVÕQGDQ�ELU�GL÷HU�\DQOÕú�WD�PRELO�VDQWUDOODUGÕU�
�� <�NVHN� WHNQLN� EHFHUL� JHUHNWLUHQ� VHNW|U�� VL\DVL� ND\JÕODUOD� NDOLIL\H� ROPD\DQ� HOHPDQODUOD� GROGXUXODUDNDGHWD�DUSDOÕ÷D�G|Q�úW�U�OP�úW�U��%|\OHOLNOH�VHNW|U�JHUoHN� LúOHYLQL�\DSDPD]�KDOH�JHWLULOPLúWLU��%X�GXUXP
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NDUúÕVÕQGD�|]HOOHúWLUPHOHU�o|]�P�RODUDN�VXQXOPDNWDGÕU�
�� 'D÷ÕWÕP� VHNW|U�� LKPDO� HGLOPLúWLU�� *HUHN� NHQWOHUGHNL� GLNH\� E�\�PHOHUH� \|QHOLN� HN� \DWÕUÕPODU� JHUHNVHWHNQRORMLN� \HQLOLNOHUH� \|QHOLN� \HQLOHPH� \DWÕUÕPODUÕ� LKPDO� HGLOGL÷LQGHQ� GD÷ÕWÕPGD� \�NVHN� ND\ÕSODU� V|]NRQXVXGXU�� 'D÷ÕWÕP� DODQÕQD� FLGGL� \DWÕUÕP� \DSÕOPDOÕGÕU�� .D\ÕS� NDoDN� RUDQÕ� ���¶L� DúPÕúWÕU�� '�Q\DRUWDODPDVÕ�����2(&'��ONHOHUL�RUWDODPDVÕQÕQ����ROGX÷X�G�ú�Q�O�UVH�EX�DODQGDNL�VDYXUJDQOÕ÷ÕPÕ]�GDKDL\L�DQODúÕODFDNWÕU��.D\ÕS�NDoDNODU�JHUHNoH�J|VWHULOHUHN������\ÕOÕQGD� øVWDQEXO¶XQ�$QDGROX�\DNDVÕ� HOHNWULNGD÷ÕWÕPÕ� �KLoELU� KXNXN�NXUDOÕ� GLNNDWH� DOÕQPDGDQ�� ELU� |]HO� NXUXOXúD� YHULOPLúWLU��$QFDN�ELU�NDPXVDO� DODQROPDVÕ�JHUHNHQ�GD÷ÕWÕP�DODQÕ�NDU�DPDoOÕ�|UJ�WOHQHUHN�ELU�VR\JXQ�DODQÕQD�G|Q�úW�U�OP�úW�U���%X�\DQOÕúÕQG�]HOWLOPHVL� ±� øVWDQEXO¶XQ� $QDGROX� \DNDVÕ� HOHNWULN� GD÷ÕWÕPÕQÕQ� \HQLGHQ� NDPX\D� LDGHVL�� NRQXVXQGD(02¶QXQ�P�FDGHOHVL�|]HOOHúWLUPHOHUH�NDUúÕ�|UQHN�ELU�P�FDGHOHGLU��
�� (OHNWULN� HQHUMLVL� E�\�N� |OoHNOL� GHSRODPD� RODQD÷Õ� ROPDGÕ÷ÕQGDQ� �UHWLOGL÷L� DQGD� W�NHWLOPHVL� \D� GDLKWL\DFÕQ� ROGX÷X� DQGD� �UHWLOPHVLQL� ]RUXQOX� NÕODU�� %X� WHNQLN� JHUHNoH� ELOH� WHN� EDúÕQD� PHUNH]L� SODQODPDILNULQLQ� GR÷UXOX÷XGXU�� <DQL� ]DPDQÕQGDQ� |QFH� \DSÕOPÕú� �UHWLP� \DWÕUÕPODUÕ� NDUúÕOÕ÷ÕQGD� W�NHWLPROPD\DFD÷ÕQGDQ�NDPXVDO�ND\QDNODUÕQ�ERúD�KDUFDQPDVÕ�DQODPÕQD�JHOPHNWHGLU�
��*HUHN��UHWLP�DODQÕQGDNL��JHUHNVH�GD÷ÕWÕP�DODQÕQGDNL�|]HOOHúWLUPHOHU� VRQXFX�HQHUML�DODQÕQGDNL� VHQGLNDO|UJ�WOHQPHOHU�]D\ÕIODPÕúWÕU��3HUVRQHO�PD÷GXUL\HWL�ID]ODGÕU�
���(QHUML�ND\QDNODUÕ�GD� WÕSNÕ�GL÷HU�GR÷DO�ND\QDNODU�RUPDQODU��PDGHQOHU��KDYD�� VX��GHQL]OHU��DNDUVXODU�YEJLEL� WRSOXPODUÕQ� RUWDN� N�OW�UHO� YDUOÕNODUÕGÕU�� .LúLOHULQ� EX� RUWDN� YDUOÕNODUGDQ� LKWL\DoODUÕ� RUDQÕQGD\DUDUODQDELOPHVL�ELU�KDNWÕU��g'3��HQHUMLQLQ�WHPHO�ELU� LQVDQOÕN�KDNNÕ�ROGX÷XQD�LQDQÕU�YH�EX�KL]PHWOHUGHQKHUNHVLQ� LKWL\DFÕ� RUDQÕQGD� \DUDUODQPDVÕQÕ� HVDV� DOÕU�� 7�P�PDO� YH� KL]PHW� �UHWLPLQGH� ROGX÷X� JLEL� HQHUMLVHNW|U�Q�Q�GH�NDPX�HOL\OH�NDPXVDO�ELU�DQOD\ÕúOD�|UJ�WOHQPHVLQL�VDYXQXU��%X�GR÷UXGDQ�KDUHNHWOH�g'3�HQHUMLQLQ��UHWLPL�� LOHWLPL� YH�GD÷ÕWÕPÕQ� WHN�ELU� HOGHQ� YH� NDPX� HOL\OH� \�U�W�OPHVLQL�KHGHIOHPHNWHGLU��7�PHNRQRPLN� DODQGD� GHPRNUDWLN� SODQODPD\Õ� VDYXQDQ� g'3�� HQHUML� DODQÕQGD� GD� PHUNH]L� SODQOÕ� \DSÕ\ÕVDYXQPDNWDGÕU�
hUHWLPGH�WHPHO�WHUFLKOHU�VÕUDODPDVÕ�DúD÷ÕGDNL�JLEL�ROPDOÕGÕU�
�8OXVDO�ND\QDNODUD�GD\DOÕ�ELU��UHWLP�
�<HQLOHQHELOLU�ND\QDNODUD�GD\DOÕ�ELU��UHWLP�
�dHYUHFL�RODQ�ELU��UHWLP�
�8FX]�ELU��UHWLP�
g'3�LNWLGDUÕQGD�
�(QHUML�ELU�NDU�DPDoOÕ�PHWD�ROPDNWDQ�oÕNDUÕODFDNWÕU�
�'D÷ÕWÕOPÕú� RODQ� PHUNH]L� \DSÕ� \HQLGHQ� LQúD� HGLOHFHN� YH� VHNW|U� NDPXVDO� ELU� DQOD\ÕúOD� \HQLGHQ|UJ�WOHQHFHNWLU�
�<HQLGHQ�SODQOÕ�G|QHPH�JHoLOHFHNWLU�
�hONHQLQ�HQHUML� �UHWLP�ND\QDNODUÕ� HQYDQWHUL� \HQLGHQ� oÕNDUÕODFDN�YH�|QFHOLNOH�EXQODUÕQ� GH÷HUOHQGLULOPHVLVD÷ODQDFDNWÕU�
�(QHUMLQLQ��ONHQLQ�KHU�\HULQGH�YH�D\QÕ�NDOLWHGH�ROPDVÕ�VD÷ODQDFDNWÕU�
�+HU�QH�DG�DOWÕQGD�ROXUVD�ROVXQ�\DSÕOPÕú�RODQ�W�P�|]HOOHúWLUPHOHU�YH��øúOHWPH�+DNNÕ�'HYUL��<ø'��<ø�YE�YHULOPLú�RODQ�LPWL\D]ODU�VRQODQGÕUÕODFDNWÕU�
�$O�<D�GD�gGH�PDQWÕ÷Õ\OD�\DSÕOPÕú�RODQ�GR÷DOJD]�V|]OHúPHOHUL�LSWDO�HGLOHFHNWLU�
�8OXVODUDUDVÕ�WDKNLP�UHGGHGLOHFHNWLU�
�(QHUML�3L\DVDVÕ�hVW�.XUXOX�RUWDGDQ�NDOGÕUÕODFDNWÕU�
�$UÕ]D�EDNÕP�KL]PHWOHUL�\HQL�WHNQRORMLN�GRQDQÕPODUOD�ELUOLNWH�DUWÕUÕODFDNWÕU�
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�0HUNH]L� \DSÕQÕQ� NHQGL� WHNQRORMLVLQL� KHU� DODQGD� \DUDWPDVÕ� LoLQ�$5�*(� ELULPOHUL� ROXúWXUXODFDN� YH� SLORWX\JXODPDODU�WHúYLN�HGLOHFHNWLU�
�<HUOL��UHWLPLQ�\DUDWÕOPDVÕ�LoLQ�JHUHNOL�DOW\DSÕ�ROXúWXUXODFDNWÕU�
�<HQL��UHWLP�WHNQRORMLOHUL�NRQXVXQGD�SLORW�X\JXODPDODU�DUWÕUÕODFDNWÕU�
�*HUHN� �UHWLP� YH� LOHWLPGH� LOHWLPGH� JHUHNVH� GD÷ÕWÕPGD� PDOL\HWOHUL� G�ú�U�F�� WHNQRORMLN� \DWÕUÕPODUD� KÕ]YHULOHFHNWLU�
�7HUPLN�VDQWUDOODUÕQ�YHULPLQL�DUWÕUPDN�DPDFÕ\OD�WHNQRORMLN�\HQLOLNOHU�LYHGLOLNOH�\DSÕODFDNWÕU�
�6HNW|UGH�JHUL\H�G|Q�N�ELU�VRUJXODPD�V�UHFL�EDúODWÕODFDN�YH�KDWDOÕ�NDUDUODUD� LP]D�DWDUDN�NDPX\X�]DUDUDX÷UDWDQODU�\DUJÕODQDFDNWÕU�
�dHYUH\L�YH�GR÷D\Õ�NRUX\DQ�ELU��UHWLP�DQOD\ÕúÕ�EHQLPVHQHFHN�YH�YDU�RODQ� W�P�WHUPLN�VDQWUDOODUD�DUÕWPDWHVLVOHUL�NXUXODFDNWÕU�
�6HNW|UGHNL�GH÷LúLN�|]HOOHúWLUPH�X\JXODPDODUÕ�QHGHQL\OH�PD÷GXU�ROPXú�RODQ�W�P�SHUVRQHOLQ�PD÷GXUL\HWLJLGHULOHFHNWLU�
�7�P�VHNW|U�oDOÕúDQODUÕQÕQ�JUHYOL��WRSOX�V|]OHúPHOL�VHQGLNDO�KDNODUÕ�YHULOHFHNWLU�
�7�NHWLFLOHULQ�KHU�NDGHPHVLQH�XODúDELOHFHNOHUL�GHQHWLPH�DoÕN�úHIIDI�ELU�\DSÕODQPD�ROXúWXUXODFDNWÕU�
�����+DEHUOHúPH� GH� WÕSNÕ� HQHUML� DODQÕ� JLEL� NDPXVDO� ELU� KL]PHW� DODQÕGÕU�� $QFDN� VRQ� \LUPL� \ÕOGD� G�Q\DJHQHOLQGH�GD\DWÕODQ�X\JXODPDODU� VRQXFX�EX�DODQGD�GD�HQHUML� VHNW|U�QGH�ROGX÷X�JLEL�KDNLP�RODQ�DQOD\ÕúVHNW|U�Q�NDU�DPDoOÕ�RODUDN�\HQLGHQ�|UJ�WOHQPHVL�\DQL�|]HOOHúWLULOPHVL�DQOD\ÕúÕGÕU�
+DEHUOHúPH� VHNW|U�� \DSÕVÕ� JHUH÷L� \�NVHN� WHNQRORMLN� \HQLOHQPHQLQ� \DúDQGÕ÷Õ� ELU� DODQGÕU�� %X� DODQÕQNDPXVDO� ELU� DQOD\ÕúOD�|UJ�WOHQPHVLQLQ� WHPHO�JHUH÷L�KDEHUOHúPHQLQ�HYUHQVHO� ELU� LQVDQ� KDNNÕ� ROPDVÕQGDQND\QDNODQPDNWDGÕU��+DEHUOHúPH�D÷Õ�GD�WÕSNÕ�HQHUML�JLEL�ELU�GR÷DO�WHNHO�\DSÕVÕQD�VDKLSWLU��'R÷DO�WHNHOOHULQWHPHO� |]HOOL÷L� LON�\DWÕUÕP�PDOL\HWOHULQLQ�\�NVHN�ROXúXGXU��%X�|]HOOLNOHUL� QHGHQL\OH�GR÷DO� WHNHOOHU�� JHUHNPDO�YH�KL]PHWLQ�NDOLWHVLQL�DUWÕUDUDN�JHUHNVH�UHNDEHW�RUWDPÕ�\DUDWDUDN�PDO�YH�KL]PHW�IL\DWODUÕQÕ�XFX]ODWPDúDQVÕQÕQ�ROPDGÕ÷Õ�DODQODUGÕU��<DQL�GR÷DO�WHNHOOHUGH�ELU�E|OJHGH�ELUGHQ�ID]OD�KL]PHW�D÷Õ�NXUPDN�HNRQRPLNGH÷LOGLU��'ROD\ÕVÕ\OD�|]HOOHúWLUPHFLOHULQ�WHPHO�WH]L�RODQ�UHNDEHW�RUWDPÕ�\DUDWDUDN�PDO�YH�KL]PHW�IL\DWODUÕQÕXFX]ODWPDN�ILNUL�JHoHUVL]GLU��$VÕO�DPDo�UHNDEHW�V|\OHPL�DOWÕQGD�NDPX�HOLQGHNL�KDEHUOHúPH�D÷ÕQÕQ�XOXVODUDUDVÕ�NXUXOXúODUD�NDU�DPDFÕ\OD�GHYUHGLOPHVLGLU�
6DQD\LOHúPLú��ONHOHU��EXJ�Q�VDKLS�ROGXNODUÕ�HNRQRPLN�J�F��NRUXPDN��E�\�PHOHULQL�V�UG�UPHN�YH�N�UHVHOER\XWD� \D\ÕQODQ� UHNDEHWWH� �VW�QO�N� VD÷ODPDN� DPDFÕ\OD� HQIRUPDV\RQ� DODQÕQGD� E�\�N� ELU� DWÕOÕPLoLQGHGLUOHU�� 8OXVDO� (QIRUPDV\RQ� $OW\DSÕODUÕQÕ� NXUPDN� LoLQ� VRPXW� DGÕPODU� DWPÕú� EXOXQX\RUODU�8OXVODUDUDVÕ�G�]OHPGH�HNRQRPLN�LOLúNLOHULQ�NXUXODFD÷Õ�XOXVDO�HQIRUPDV\RQ�D÷ODUÕ������\�]\ÕOGD�NULWLN�ELU|QHP� WDúÕPDNWDGÕU�� ë�SKH� \RN� NL� HQIRUPDV\RQ� WHNQRORMLOHULQH� VDKLS� ROPD\DQ� XOXVODU� \DúDPODUÕQÕV�UG�UHELOPHN� LoLQ� EX� WHNQRORMLOHUL� LWKDO� HWPHN� GXUXPXQGD� NDODFDNODUGÕU�� %LOJL� 7RSOXPXQXQ� WHPHOLQLWHOHNRP�QLNDV\RQ� KL]PHWOHUL� ROXúWXUPDNWDGÕU�� %X� VHNW|UGH� NRUXPD� GXYDUODUÕQÕQ� WDPDPHQ� RUWDGDQNDONPDVÕ�KDOLQGH�EX�SD]DUGDQ��VDGHFH�WHOHNRP�QLNDV\RQ�DODQÕQGD�JHOLúPLú��ONHOHU�\DQL�UHNDEHW�J�F��RODQ�ONHOHU�E�\�N�SD\�DODELOHFHNWLU�
hONHPL]�EX�DODQGD�ROGXNoD�JHOLúNLQ�ELU�LQVDQ�YH�ELOJL�SRWDQVL\HOLQH�VDKLSWLU��7�UNL\H�KDEHUOHúPH�DOW\DSÕ\DWÕUÕPODUÕQÕQ����¶LQL�EX� J�QH� NDGDU�|]� ND\QDNODUÕ\OD� \DSPÕú� ELU� �ONHGLU��6D\ÕVDOODúPDGD� oR÷X�2(&'�ONHVLQLQ�|Q�QGH�\HU�DOPDNWDGÕU��$QFDN�|]HOOHúWLUPH�SURJUDPÕ�7�UN�7HOHNRP¶XQ��77��EX�VWUDWHMLN�D÷ÕUOÕNYH� |QHPLQL� RUWDGDQ� NDOGÕUPDNWDGÕU�� 7�UNL\H¶QLQ� NHQGL� EH\LQ� J�F�Q�� VHIHUEHU� HWPHVLQH�� VLVWHPLQWHNQRORMLVLQL� JHOLúWLUPHVLQH� ]HPLQ� KD]ÕUODPDN� \HULQH�� G�Q\DGD� EX� DODQGD� \DúDQDQ� WUHQGL� J|UPH]GHQJHOHUHN�� VHNW|U�Q� |Q�Q�� WÕNDPDNWDGÕU�� hONHPL]LQ� GL÷HU� VDQD\LOHULQGH� ROGX÷X� JLEL� HOHNWURQLN� YH� ELOJLWHNQRORMLOHULQGH�GH�LWKDO�HGHQ�NRQXPXQGD\Õ]��$YUXSD�%LUOL÷L¶QH�JLUHELOPH�X÷UXQD�NRQWUROV�]�ELU�úHNLOGHDoÕODQ�J�PU�N�NDSÕODUÕ��]DWHQ�NRUXPDVÕ]�YH�NHQGL�J�F�\OH�JLGHQ�VHNW|UH�FLGGL�ELU�GDUEH�YXUPXúWXU�
"+HU� QH� NDGDU� HOHNWURQLN� KDEHUOHúPH� LOH� SRVWD� KDEHUOHúPHVLQLQ� IDUNOÕ� ROPDVÕ� JLEL� ELU� WHNQLN� QHGHQHGD\DQVD�ELOH������\ÕOÕQGD�EDúODWÕODQ�YH������\ÕOÕQGD�ILLOL�RODUDN�WDPDPODQDQ�V�UHo�XOXVODUDUDVÕ�NXUXOXúODULoLQ� FD]LS� ROPD\DQ� YH� VWUDWHMLN� RODUDN� |QHPOL� ROPD\DQ� SRVWD� KL]PHWOHULQLQ� NDPXGD� NDOPDVÕ� YH�77¶QLQVDWÕOPDVÕQD�\|QHOLN�DWÕODQ�ELU�DGÕPGÕU��377¶GHNL�|]HOOHúWLUPH�X\JXODPDODUÕ�7�UNL\H�3DNHW�$QDKWDUODPDOÕ'DWD� �7853$.�� úHEHNHVLQLQ� |]HOOHúWLULOPHVL\OH� V�UP�ú� YH� GDKD� VRQUD� 8\GX� <HU� +L]PHWOHUL� YH7h5.6$7¶ÕQ�����¶WH�|]HOOHúWLULOPHVL�WDPDPODQPÕúWÕU�
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*60� KL]PHWOHULQGH� �� 7HPPX]� ����¶WH� 7h5.&(//� YH� 7(/6ø0� DGOÕ� LNL� $�ë�� ROXúWXUXOPXú� YH� ����6D\ÕOÕ�\DVD�YH�����VD\ÕOÕ�.+.�LOH�RQEHú�\ÕO�JHOLU�SD\ODúÕPÕ�DQODúPDVÕ�\DSÕOPÕúWÕU�
77¶GHNL�|]HOOHúWLUPH�X\JXODPDODUÕ�NDUOÕ�ELU�DODQ�RODQ�RODQ�.DEOR�79�LúOHWPHVLQLQ������\ÕOÕQD�NDGDU�SDUoDSDUoD�ELU�NDo�NXUXOXúD�GHYUHGLOPHVL\OH�V�UP�úW�U�
(Q� VRQ� RODUDN� ��� 2FDN� ����� WDULKLQGH� oÕNDUÕODQ� \DVD\OD� KDEHUOHúPHGHNL� |]HOOHúWLUPH\H� \|QHOLNX\JXODPDODUÕ�YH�\HQLGHQ�\DSÕODQPD�WDPDPODQPÕúWÕU�
.XUXPX�|]HOOHúWLUPHN�LVWH\HQ�K�N�PHWOHU��NXUXPGD�oDOÕúDQ�SHUVRQHOL�oR÷X�NH]�\HQLGHQ�\DSÕODQGÕUPD�DGÕDOWÕQGD� WDVIL\H�HWPHNWHGLUOHU�� øú�J�YHQFHVL�YH� Lú�EDUÕúÕ� ER]XOPDNWDGÕU��77�JLEL�\�NVHN� WHNQLN�ELULNLP�YHWHFU�EH� JHUHNWLUHQ� ELU� NXUXPGD� VL\DVL� \DQGDúOÕN� HVDVÕQGD� YH� WHNQLN� RODUDN� \HWHUVL]� NLúLOHU� �VW�QGHQ� ELUNDGURODúPD�\DúDQPDNWDGÕU�
77¶QLQ� VDWÕOPDVÕQD� \|QHOLN� oDEDODU� JOREDO� HQIRUPDV\RQ� DOW\DSÕVÕQÕQ� ROXúPDVÕQD� \|QHOLNWLU� YH� $%'KHJHPRQ\DVÕQÕQ�GDKD�NROD\�NXUXOPDVÕQÕ�VD÷OD\DFDNWÕU��$OW\DSÕ\D�NLP�VDKLS�ROXUVD��EXUDGDQ� W�P� WLFDUHWLNRQWURO� HGHFHNWLU�� %X� DoÕGDQ� 77¶QLQ� NDPXGD� NDOPDVÕ� |QHPOLGLU�� 77� VDGHFH� WHOHIRQ� KL]PHWL� YHUHQ� ELUNXUXOXú�GH÷LOGLU��$UWÕN�WHOHYL]\RQ�\D\ÕQÕ��WHOHIRQ��UDG\R��LQWHUQHW�KL]PHWOHULQLQ�HYOLOL÷L�V|]�NRQXVXGXU�YHELULQFL� KHGHI� H�WLFDUHWWLU�� 7ÕNDQPÕú� HOHNWURQLN� VDQD\LOHULQLQ� |Q�Q�� DoPDN� LVWH\HQ� XOXVODUDUDVÕ� WHNHOOHU�|QOHULQGH� EXQD� HQJHO� RODFDN� GHYOHW�� \DVD�� PHY]XDW� YH� WRSOXPVDO� PXKDOHIHW� LVWHPHPHNWHGLUOHU�� 77¶QLQÕVUDUOD� VDWÕOPDN� LVWHQPHVLQLQ� WHPHO� QHGHQL� EXGXU�� 8OXVODUDUDVÕ� NXUXOXúODU� NDPX� GHQHWLPLLVWHPHPHNWHGLUOHU�
g'3�LNWLGDUÕQGD�
�+DEHUOHúPH�ELU�HYUHQVHO�KDN�RODUDN�GH÷HUOHQGLULOHFHNWLU�
�77�NDPXVDO�ELU�DQOD\ÕúOD�\HQLGHQ�|UJ�WOHQHFHNWLU�
�+DEHUOHúPH� KL]PHWOHULQGHQ� KHU� YDWDQGDúÕQ� \DUDUODQPDVÕ� LoLQ� JHUHNOL� DOW\DSÕ� KL]PHWOHUL\D\JÕQODúWÕUÕODFDNWÕU�
�+HU� QH� DG� DOWÕQGD� ROXUVD� ROVXQ� \DSÕOPÕú� RODQ� W�P� |]HOOHúWLUPHOHU� YH� �*60�2SHUDW|UO�÷��� .DEOR� 79'D÷ÕWÕP�+L]PHWOHUL��%DNÕP�RQDUÕP�+L]PHWOHUL�YE��YHULOPLú�RODQ�LPWL\D]ODU�VRQODQGÕUÕODFDNWÕU�
�øQWHUQHW� KL]PHWOHULQGHQ� KHU� YDWDQGDúÕQ� \DUDUODQDELOPHVL� LoLQ� øQWHUQHW� (YOHUL� NDPX� HOL\OH\D\JÕQODúWÕUÕODFDNWÕU�
�ø"QWHUQHWLQ� YDWDQGDúODUÕQ� DUDúWÕUPD�� ELOJL\H� XODúDELOPH�� NHQGLQL� JHOLúWLUPH� JLEL� KDNODUÕQGDQ\DUDUODQDELOPHVL�� H÷LLPH� YH� GHPRNUDWLNOHúPH\H� NDWNÕ� VD÷OD\DELOPHVL� LoLQ� JHUHNHQ� \DVDO� G�]HQOHPHOHU\DSÕODFDNWÕU�
�7HOHNRP�QLNDV\RQ�.XUXPX�RUWDGDQ�NDOGÕUÕODFDNWÕU�
�$UÕ]D�EDNÕP�KL]PHWOHUL�\HQL�WHNQRORMLN�GRQDQÕPODUOD�ELUOLNWH�DUWÕUÕODFDNWÕU�
�0HUNH]L�\DSÕQÕQ�NHQGL�WHNQRORMLVLQL�KHU�DODQGD�\DUDWPDVÕ�LoLQ�$5�*(�ELULPOHUL�ROXúWXUXODFDNWÕU�
�<HUOL��UHWLPLQ�\DUDWÕOPDVÕ�LoLQ�JHUHNOL�DOW\DSÕ�ROXúWXUXODFDNWÕU�
�<HQL��UHWLP�WHNQRORMLOHUL�NRQXVXQGD�SLORW�X\JXODPDODU�DUWÕUÕODFDNWÕU�
�6HNW|UGH�JHUL\H�G|Q�N�ELU�VRUJXODPD�V�UHFL�EDúODWÕODFDN�YH�KDWDOÕ�NDUDUODUD� LP]D�DWDUDN�NDPX\X�]DUDUDX÷UDWDQODU�\DUJÕODQDFDNWÕU�
�6HNW|UGHNL� JHUHN� |]HOOHúWLUPHOHU� JHUHNVH� \HQLGHQ� \DSÕODQGÕUPD� X\JXODPDODUÕ� QHGHQL\OH� PD÷GXU� ROPXúRODQ�W�P�SHUVRQHOLQ�PD÷GXUL\HWL�JLGHULOHFHNWLU�
�<D]ÕOÕP� VHNW|U�Q�Q� JHOLúLPL� VD÷ODQDFDN� YH� EX� NRQXGDNL� XOXVODU� DUDVÕ� WHNHOOHUH� ED÷ÕPOÕOÕNWDQNXUWXOXQDFDNWÕU�
�0HUNH]L�ELU�SODQ�oHUoHYHVLQGH�8OXVDO�(QIRUPDV\RQ�$OW\DSÕVÕQÕQ�ROXúWXUXOPDVÕ�VD÷ODQDFDNWÕU�
�7�P�VHNW|U�oDOÕúDQODUÕQÕQ�JUHYOL��WRSOX�V|]OHúPHOL�VHQGLNDO�KDNODUÕ�YHULOHFHNWLU�
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�7�NHWLFLOHULQ�KHU�NDGHPHVLQH�XODúDELOHFHNOHUL�GHQHWLPH�DoÕN�úHIIDI�ELU�\DSÕODQPD�ROXúWXUXODFDNWÕU�
��� (QHUML� DOW\DSÕVÕ�� N|\� HOHNWULILNDV\RQX�� WHOHNRP�QLNDV\RQ� DOW� \DSÕVÕ�� GHYDVD� EDUDM� \DSÕPODUÕ�� NDPXLQúDDWODUÕ�� WDUÕPÕQ�YH�PDGHQFLOL÷LPL]LQ�JHOLúWLULOPHVL�� GHSUHPH�NDUúÕ�|QOHPOHU�YE� VD\ÕVÕ]� DODQGD�SURMHFL�X\JXODPDFÕ�� HPHNoL� P�KHQGLVOHU� XQXWXOPD\D� \�]� WXWPXúODUGÕU�� %X� GXUXP�� NDSLWDOLVW� N�UHVHOOHúPHQLQJHUH÷L�RODUDN�NDPX�KL]PHWOHULQLQ�WHNHU�WHNHU�VHUPD\H\H�GHYUHGLOPHVL�YH�EL]LP�JLEL��ONHOHUGH�WHNQRORMLQLQWDPDPHQ� GÕúD� ED÷ÕPOÕ� KDOH� JHWLULOPHVL� KHGHILQLQ� ELU� VRQXFXGXU�� 0�KHQGLVOHU� VDGHFH� YHULOHQ� LúOHULQX\JXOD\ÕFÕVÕ�YH�WHNQLV\HQ�NRQXPXQD�LQGLUJHQPHN�LVWHQPHNWHGLU�
hONHPL]GH� \DúDQDQ� NUL]� YH� NDPX� \DWÕUÕPODUÕQGDNL� G�úPH� H÷ULVLQH� SDUDOHO� RODUDN� �FUHWOHUGHNL� G�ú�ú� LOHNDPX�SHUVRQHOL�LoLQGH�RODQ�P�KHQGLV�YH�PLPDUODUÕQ��FUHWOHULQGHNL�G�ú�ú�D\QÕ�VH\UL�L]OHPHNWHGLU��%XQXQVRQXFX�RODUDN�W�P�oDOÕúDQODU�JLEL�P�KHQGLV�YH�PLPDUODU�GD��DoOÕN��\RNVXOOXN��LúVL]OLNOH�NDUúÕ�NDUúÕ\DGÕU�
g'3�LNWLGDUÕQGD�
�.DPXGD� oDOÕúDQ� SHUVRQHOH� LúoL� PHPXU� D\UÕPÕ� \DSPDNVÕ]ÕQ� JUHYOL� WRSOX� V|]OHúPHOL� VHQGLND� KDNNÕWDQÕQDFDNWÕU�
�$VJDUL��FUHW�|QFHOLNOH�LNL�NDWÕQD�oÕNDUÕODFDN�YH�YHUJL�GÕúÕ�EÕUDNÕODFDNWÕU�
�2UWDN�|UJ�WOHQPH�VD÷ODQDFDNWÕU
�0�KHQGLVOHULQ� GH�� WÕSNÕ� GL÷HU� oDOÕúDQODU� JLEL�� LQVDQFD� YH� RQXUOX� \DúDPDODUÕQÕ� VD÷OD\DFDN� ELU� �FUHWHNDYXúPDODUÕ�VD÷ODQDFDNWÕU�
�<DWÕUÕPODU�NDPX�HOL\OH�\DSÕODFDN��NDPX�SURMHOHULQLQ�\DEDQFÕ�P�KHQGLVOLN�NXUXOXúODUÕ�HOL\OH�GH÷LO�NHQGLP�KHQGLVOHULPL]�HOL\OH�JHUoHNOHúWLULOPHVL�VD÷ODQDFDNWÕU�
�<HUOL� WHNQRORMLQLQ�JHOLúWLULOPHVLQGH�P�KHQGLVOHULPL]H�YH�P�KHQGLVOLN� IDN�OWHOHULPL]H�KDNHWWLNOHUL�|QHPYHULOHFHNWLU�
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6DDGHW�3DUWLVL

6DDGHW� 3DUWLVL� GH� VRUXODUÕPÕ]D� \DQÕW� J|QGHUHPHGL�� %X� QHGHQOH� LQWHUQHWWHNL� VLWHOHULQGH� \HUDODQSURJUDPODUÕQGDQ�\DUDUODQGÕN�
3URJUDPGD�HQHUML�NRQXVXQGD�DúD÷ÕGDNL�LIDGHOHU�\HUDOÕ\RU�
³(QHUML� 7�UNL\H¶QLQ� V�UG�U�OHELOLU� ELU� NDONÕQPD\Õ� JHUoHNOHúWLUHELOPHVL�� GR÷UX�� WXWDUOÕ� YH�PLOOL� ELU� HQHUMLSROLWLNDVÕQÕ� X\JXODPDVÕQD� ED÷OÕGÕU�� (QHUMLGH� ND\QDN� oHúLWOLOL÷L� VD÷OD\DFDN� |QHPOL� SURMHOHULQ� WDNLSoLVLROXQDFDNWÕU�
(QHUML�J�QO�N�KD\DWÕPÕ]ÕQ�� LNWLVDGL�YH�VRV\DO� IDDOL\HWOHULQ� WHPHO� LKWL\Do�PDGGHOHULQGHQGLU��%X�EDNÕPGDQHQHUMLQLQ� NDOLWHVL�� PDOL\HWL�� \HWHUOLOL÷L� YH� GHYDPOÕOÕ÷Õ� |QFHOLNOH� WHPLQDW� DOWÕQD� DOÕQDFDNWÕU�� (NRQRPLNNÕVÕPGD� EHOLUWLOHQ� KHGHIOHU� LoLQ� E�\�N�PLNWDUGD� HQHUML\H� LKWL\Do� YDUGÕU��%XQXQ� LoLQ� HQHUML� YH� GR÷DO� JD]\DWÕUÕPODUÕQÕQ�LKWL\DFD�FHYDS�YHUHFHN�G�]H\H�JHWLULOPHVL�JHUHNLU�
(QHUMLGH� GÕúD� ED÷ÕPOÕOÕ÷Õ� DVJDUL� VHYL\HGH� WXWPDN� LoLQ� |QFHOLNOH� \HUOL� ND\QDNODU� GH÷HUOHQGLULOHFHNWLU�'HUHOHUH� NDGDU� KLGUROLN� HQHUML� ND\QDNODUÕQÕQ�� N|P�U� \DWDNODUÕQÕQ�� U�]JDU� YH� J�QHú� HQHUMLVLQLQGH÷HUOHQGLULOPHVL�LoLQ�oDOÕúPDODU�KÕ]ODQGÕUÕODFDN�YH�\DWÕUÕP�YH�LúOHWPHOHU�GHVWHNOHQHFHNWLU�
.RPúX�YH�E|OJH��ONHOHUL�LOH�HQHUML��UHWLP�YH�LOHWLP�VDKDODUÕQGD�LúELUOL÷LQH�JLGLOHFHN�HOHNWULN��JD]�YH�SHWUROLOHWLP�KDWODUÕQGD�ED÷ODQWÕ�VD÷ODQDFDNWÕU�
3HWURO�YH�JD]�E|OJHVLQGH�EXOXQDQ��ONHPL]GH�\XUW�LoL�YH�\XUW�GÕúÕ�VDKDODUÕQGD�DUDPD�YH�LúOHWPH�IDDOL\HWOHULKÕ]ODQGÕUÕODFDNWÕU��%X�VDKDGD�\DEDQFÕ�VHUPD\H�ILUPDODUÕ�LOH�LúELUOL÷L�\DSÕODFDNWÕU�
(QHUML� VDKDVÕQGD� DUDúWÕUPD�JHOLúWLUPH� oDOÕúPDODUÕ� YH� HQHUML� WHVLVOHUL� PDNLQH� YH� WHoKL]DW� LPDODWÕGHVWHNOHQHFHNWLU�
3HWURO� �U�QOHULQLQ� GD÷ÕWÕPÕQGD� ERUX� KDWODUÕ� LQúD� HGLOHUHN� WDQNHU� WDúÕPDFÕOÕ÷Õ� ERUX� KDWODUÕ� LOH� LNDPHHGLOHFHN��EX�VD\HGH�WDVDUUXI�YH�J�YHQOLN�VD÷ODQDFDNWÕU�
'R÷DO�JD]�ÕVÕQPD�YH�KHU�NDGHPHGH��UHWLPGH�JHUHNOL�ELU�LKWL\Do�PDGGHVL�ROPDVÕ�YH��UHWLPLQ�PDOL\HWLQH�YHNDOLWHVLQH�WHVLUL� LOH� LKUDFDWWD�WHPHO� UHNDEHW�XQVXUX�KDOLQH�JHOPLúWLU��%X�EDNÕPGDQ�E�W�Q�LOOHUH�YH� LOoHOHUHGR÷DO�JD]�XODúWÕUDFDN�ERUX�úHEHNHOHUL�HQ�NÕVD�]DPDQGD�LQúD�HGLOHFHNWLU�
(OHNWULN�HQHUMLVL�LOHWLP�YH�GD÷ÕWÕP�KDWODUÕQGD�\HQLOHPH�\DWÕUÕPODUÕQD�|QFHOLN�YHULOHUHN�ND\ÕS�NDoDN�RUDQODUÕNDEXO�HGLOHELOLU�VHYL\H\H�G�ú�U�OHFHN�EX�VD\HGH�HQHUML�WDVDUUXIX�VD÷ODQDFDNWÕU�´




