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E��$OÕFÕ�$QWHQ�
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ùHNLO��
GH��VDSWDQDQ�Hú�NXWXS�YH�GLN�NXWXS�ED÷ÕO�J�o�|U�QW�OHUL�YHULOPHNWHGLU�
$QWHQ�EHVOHPH�G�]HQH÷L�GR÷UXGDQ�ÕúÕQPDOÕ�YH\D�&DVVHJUDLQ�WLSLQGH�RODELOLU��$O�PLQ\XP�YH\D�LOHWNHQNDSODQPÕú�SODVWLN�YE��G|N�P�\DQVÕWÕFÕODU�NXOODQÕODELOLU��<|QOHQGLUPH�YH�ED÷ODPD�G�]HQH÷LQGH�KRúJ|U�����
RODFDNWÕU��%LU�-DSRQ�ILUPDVÕQFD�JHOLúWLULOPLú�ELU�DOÕFÕ�DQWHQ�LOH�LOJLOL�ELOJLOHU�dL]HOJH��
GH�gUQHN�RODUDN
YHULOPLúWLU
���%ø1'ø5ø0��02'8/$7,21�
8\GX�\D\ÕQFÕOÕ÷ÕQGD�NXUXPVDO�RODUDN�JHQOLN��VÕNOÕN�YH\D�HYUH�ND\GÕUPDOÕ�DQDKWDUODPD�ELQGLULPOHULQGHQELULVLQLQ�NXOODQÕODELOHFH÷L�G�ú�Q�OHELOLU��$QFDN�NROD\OÕ÷ÕQD�NDUúÕQ�úX�QHGHQOHUOH�JHQOLN�ELQGLULPL\H÷OHQPHNWHGLU�
D��8\GXGD�JHUHNHQ�J�o�GL÷HU�ELQGLULP�W�UOHUL�LoLQ�JHUHNHQGHQ�oRN�ID]ODGÕU�
E��$OÕFÕ�\HUHO�VDOÕQJDFÕQGD�JHUHNHQ�NDUDUOÕOÕ÷Õ�VD÷ODPDN�oRN�J�oW�U�
F��'DKD�D]�EDQW�JHQLúOL÷LQGH�NDQDOODU�NXOODQÕODELOGL÷L�KDOGH�Hú�NDQDO�NRUXPD�RUDQÕ����G%�GROD\ODUÕQGDRODFD÷ÕQGDQ����G%�Hú�NDQDO�NRUXQPDVÕQÕQ�\HWHUOL�ROGX÷X�VÕNOÕN�ELQGLULPOL�GL]JH\H�NÕ\DVOD��D\QÕ�NDQDOÕQWHNUDU�NXOODQÕOPD�RODQD÷ÕQÕ�NÕVÕWOD\DFDN�YH�VRQXoWD�JHQOLN�ELQGLULPOL�GL]JHGH�D\QÕ�VD\ÕGD�SURJUDP�LoLQJHUHNHQ�EDQW�JHQLúOL÷LQLQ�\DNODúÕN�����RUDQÕQGD�DUWWÕ÷Õ�J|U�OHFHNWLU�
(YUH�ND\GÕUPDOÕ�DQDKWDUODPD��VÕNOÕN�ELQGLULPH�NÕ\DVOD�X\GXGD�ELUD]�GDKD�D]�J�o�JHUHNWLUPHNWHGLU��%XQDNDUúÕQ�EDQW�JHQLúOL÷LQGH�YH�WDúÕ\ÕFÕ�J�U�OW��RUDQÕ�JHUHNVLQPHVLQGH�DUWPD�V|]�NRQXVXGXU��$\UÕFD�VÕNOÕNELQGLULPLQH�J|UH�DOÕFÕODU�YH�W�P�GRQDWÕP�GDKD�NDUPDúÕN�YH�SDKDOÕGÕU�
*|U�OG�÷��JLEL�\D\ÕQ�X\GXODUÕ�LoLQ�VÕNOÕN�ELQGLULPL��6%��X\JXODPDVÕ�HQ�X\JXQ�\|QWHP�ROPDNWDGÕU�3ODQODPDGD�WHPHO�RODUDN�DOÕQDQ�GL]JH�ú|\OH�WDQÕPODQPDNWDGÕU��6ÕNOÕN�ELQGLULPOL�VHV�LPL�LOH�J|U�QW��LPLELUOHúWLULOLU��J|U�QW��VHV
WHQ�ROXúDQ�EX�LP�GDKD�VRQUD����*+]
GHNL�WDúÕ\ÕFÕ\D�\�NOHQLU��$\UÕFD�&&,5�5HF����
H�J|UH�|Q�YXUJXODPD�X\JXODQDFDNWÕU������oL]JLOL�GL]JHOHU�LoLQ�JHUHNHQ�EDQW�JHQLúOvJL����0+]�X\JXODQDQ�|Q�YXUJXODPDGD�DOoDN�VÕNOÕNWD�]D\ÕIODPD����G%��\�NVHN�VÕNOÕNWD����0+]��\�NVHOWPH�����G%�YHH÷ULQLQ�2�G%�GHQ�JHoLú�VÕNOÕ÷Õ�������0+]�RODFDNWÕU�
%LU�VHV�NDQDOÕ�HúOL÷LQGHNL�J|U�QW��LPL�\D\ÕQOD\DQ�ELU�79�NDQDOÕ�\HULQH�EDúND�G�]HQOHPHOHU�GHG�ú�Q�OHELOLU��gUQH÷LQ��79�NDQDOODUÕQGDQ�ELULVLQL�UDG\R�\D\ÕQÕ�LoLQ�D\ÕUPDN�V|]�NRQXVX�ROXUVD�NXUDPVDO



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

���!��� ����������������

RODUDN�G�ú�Q�OHELOHFHN�\|QWHPOHU�LoLQGH�úLPGLOLN�HQ�X\JXQ�J|U�QHQL�6%�6%�oRNODPD��PXOWLSOHNV�\|QWHPLGLU��%XUDGD�ELUoRN�6%
OL�DOW�WDúÕ\ÕFÕODU�ELU�WDúÕ\ÕFÕ\D�6%�X\JXODPDNWDGÕU��$\UÕFD�JHOHFHNWH�oHúLWOLVD\ÕVDO�oRNODPD�\|QWHPOHUL�JHOLúWLULOHELOHFH÷L�NXúNXVX]GXU�
'�]HQOHPH�W�U��LVWHU�úLPGLOLN�RODVÕ�JLEL�J|U�QHQ����ED÷ÕPVÕ]�VHV�NDQDOÕ��LVWHUVH���VWHUHR�VHV�NDQDOÕ�\DKXWELU�EDúNDVÕ�ROVXQ�JUXEXQ�\D\ÕQ�J�F���EDQW�JHQLúOL÷L��NRUXPD�RUDQODUÕ�YE��W�P�JHUHNVLQPH�SODQODPDQÕQWHPHO�RODUDN�DOGÕ÷Õ�79�NDQDOÕ�LoLQ�JHoHUOL�GH÷HUOHUH�X\JXQ�RODFDNWÕU�
���<$<,1�1L7(/LçL
(NUDQGD�L]OHQHQ�79�\D\ÕQÕQÕQ�QLWHOL÷LQL�VDSWDPDGD�&&,5�WDYVL\HOHULQH�J|UH�oRN�L\L�����LOH�oRN�N|W�����DUDVÕQGD�GH÷LúHQ�ELU�|OoHN�NXOODQÕOÕU��L]OH\LFL�ELUH\LQ�DOJÕ�\HWHQH÷L�YH�DQOD\ÕúÕQD�J|UH�GH÷LúHELOGL÷L�LoLQ�EX|OoHN�QHVQHOGLU��<LQH�GH�oRN�VD\ÕGD�ELUH\LQ�\DSDFD÷Õ�GH÷HUOHQGLUPHQLQ�RUWDODPDVÕ�LOH�EXOXQDFDN�ELU�|Oo�L]OHQHQ�\D\ÕQÕQ�QLWHOL÷L�KDNNÕQGD�GR÷UX�ILNLU�YHUPHNWHGLU��%X�|Oo�GHQ�\ROD�oÕNDUDN�\D\ÕQGD�JHUHNHQLP�J�U�OW��RUDQÕQÕ�YHUHQ�DPSLULN�HúLWOLNOHU�W�UHWLOPLúWLU��*HQHO�RODUDN�RUDQ����G%��]HULQGH�LVH�|OoHNWH\DNODúÕN���GH÷HULQLQ�NDUúÕWÕ�RODQ��L\L�QLWHOLNWH��J�U�OW�V��D]��EHOLUJLQ�YH�UDKDWVÕ]�HWPH\HQ�ELU�DOÕúVD÷ODQDELOLU��
8\GXGD�VÕNOÕN�ELQGLULP�\|QWHPL�X\JXODQDFD÷ÕQGDQ�WDúÕ\ÕFÕ�J�U�OW��RUDQÕ�GD�|QHPOL�ROPDNWDGÕU��%X�RUDQLoLQ�SODQODPD�GH÷HUL�HQ�N|W��NRúXOOX�D\GD�]DPDQÕQ����
X�LoLQ�HQ�D]����G%�RODUDN�VDSWDQPÕúWÕU�
$\UÕFD�X\GX\D�\HUGHQ�SURJUDP�LOHWHQ�OLQNWHNL�ÕVÕVDO�J�U�OW�Q�Q�\D\ÕQGD�����G%�J�U�OW��DUWPDVÕ\DUDWDELOHFH÷L�J|]|Q�QGH�WXWXODFDNWÕU�
�����.2580$�25$1/$5,
<D\ÕQ�QLWHOL÷LQL�ER]DQ�GL÷HU�ELU�|QHPOL�HWNHQ��D\QÕ�VÕNOÕNWD�YH\D�\DQ�NDQDOGD�EXOXQDQ�EDúND�LPOHUGLU�%R]XFX�QLWHOLNWHNL�EX�LPOHULQ�L]OHQHQ�\D\ÕQD�J|UH�EHOLUOL�ELU�G�]H\LQ�DOWÕQGD�ROPDVÕ�JHUHNLU��ø]LQYHULOHELOHFHN�HQ�D]�IDUN�GH÷HULQH�NRUXPD�RUDQÕ�GL\RUX]��øQFHOHGL÷LPL]�X\JXODPDGD�Hú�NDQDO�NRUXPD�RUDQÕWHN�ER]XFX�LP�LoLQ�HQ�D]����G%��W�P�ER]XFX�LPOHU�WRSODP�RODUDN�HQ�D]����G%�RODUDN�DOÕQPÕúWÕU��%XGH÷HUOHU�VÕNOÕN�ELQGLULPOL�YH�WHSHOHU�DUDVÕ�VDSPDQÕQ����0+]�ROGX÷X�GL]JHOHU�LoLQ�JHoHUOL�ROXS������OÕN�oRNL\L�LOH�L\L�DUDVÕ�QLWHOLN�|Oo�V�QGH�\D\ÕQ�VD÷ODPDNWDGÕU�
%R]XFX�LPLQ�Hú�NDQDOOÕ�ROPDGÕ÷Õ�GXUXPODUGD�IDUNOÕ�NRUXPD�RUDQODUÕ�JHUHNLU��LVWHQHQ�\D\ÕQ�WDúÕ\ÕFÕVÕQÕQ����0+]�DODQÕQGD����G%�RODQ�RUDQ�����0+]
GH�GR÷UXVDO�H÷LPOH�2�G6
\H�G�úHU��%XQD�J|UH�\DQ�NDQDOODULoLQ�JHUHNHQ�HúGH÷HU�NRUXPD�RUDQÕ����G%
GLU�
�����$/,&,�'8<$5/,/,ç,
øOHULGH�DOÕFÕ�G�]HQHNOHUL��]HULQGH�D\UÕQWÕOÕ�RODUDN�D\UÕFD�GXUXODFDNWÕU��%X�DúDPDGD�X\GX�GL]JHKHVDSODPDODUÕ�LoLQ�JHUHNOL�RODQ�GX\DUOÕOÕN�VRUXQXQX�LQFHOHPHN�JHUHNL\RU�
%LU�X\GX�GL]JHVLQL�SODQODUNHQ��X\GXGD�NXUXODFDN�\D\ÕQ�J�F�Q�Q�VDSWDQPDVÕQGD��NXúNXVX]�NXOODQÕODFDNDOÕFÕ�GRQDWÕPÕQÕQ�EDúWD�GX\DUOÕN�ROPDN��]HUH�ELUoRN�EHOLUJLQOLNOHUL�KHVDED�DOÕQPDOÕGÕU��$OÕFÕ�JLULúLQGHNLJ�U�OW��VÕFDNOÕ÷Õ��YH\D�J�U�OW��NDWVD\ÕVÕ���DOÕFÕ�DQWHQ�ND]DQFÕ��DQWHQ�\|QOHQGLUPH�NXVXUODUÕQGDQ�GR÷DQHúGH÷HU�ND\ÕS��DQWHQOH�DOÕFÕ�DUDVÕQGDNL�ED÷ODQWÕ�ND\EÕ��HVNLPH�ND\ÕSODUÕ�JLEL�YHULOHULQ�W�P�Q��WHN�ELU�YHULRODUDN�HOGH�HWPHN��]HUH�³ILJXUH�RI�PHULW´�NDYUDPÕ�W�UHWLOPLúWLU��%L]�\D]ÕPÕ]GD�EXQD��EHOLUOL�ELU�oHYLUL\DQOÕúOÕ÷ÕQÕ�J|]H�DODUDN�³EHFHUL�GH÷HUL´�GL\HFH÷L]��&&,5�5HS�����
GH�EX�GH÷HU�DúD÷ÕGDNL�HúLWOLNOHYHULOPLúWLU�

%HFHUL *�7 D�E�.DP�D�7D����D�7R��Q���7R�����

%XUDGD
D��7RSODP�ED÷ODQWÕ�ND\ÕSODUÕ
E��7RSODP�DQWHQ�\|QOHQGLUPH�YH�HVNLPH�ND\ÕSODUÕ
7D��$QWHQLQ�HWNLQ�VÕFDNOÕ÷Õ��JHQHO�RODUDN������.HOYLQ�DOÕQDELOLU�
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7R��'D\DQDN�VÕFDNOÕN�������.HOYLQ�
Q��$OÕFÕQÕQ�J�U�OW��NDWVD\ÕVÕ
(úLWOLNWHNL�D�E�.DP�YH�Q�GH÷HUOHUL�J�o�RUDQODUÕ�W�U�QGHQGLU�
3ODQODPD�LoLQ�VDSWDQDQ�EHFHUL�GH÷HUOHUL�LVH�DúD÷ÕGDNL�JLELGLU�
%LUH\VHO�DOÕú�GL]JHOHUL�LoLQ�*�7�� ���G%�.HOYLQ
7RSOX�DOÕú�GL]JHOHUL�LoLQ�*�7� ����G%�.HOYLQ
gUQHN�RODUDN��EHFHULVL���G%�.�RODQ�ELU�DOÕFÕ�G�]HQH÷L����FP�oDSÕQGD�ELU�DQWHQ������G%�ED÷ODQWÕ�ND\EÕ���G%HVNLPH�ND\EÕ�YH�����G%�J�U�OW��NDWVD\VÕ�RODQ�ELU�DOÕFÕ�LOH�VD÷ODQDELOHFHNWLU�
�����.8783/$0$��32/$5,=$7,21�
%LU�DQWHQGHQ�\D\ÕODQ�HOHNWURPDJQHWLN�GDOJDQÕQ�HOHNWULN�YHNW|U��YH�\D\ÕOPD�\|Q��EHOLUOL�ELU�NXWXSODPD\DUDWÕU��%X�LNL�YHNW|U�ELU�G�]OHP�LoLQGH�VDELW�NDOÕ\RUVD�GR÷UXVDO��H÷HU�HOHNWULN�YHNW|U��\D\ÕOPD�GR÷UXOWXVXoHYUHVLQGH�ELU�\|QGH�G|Q�\RUVD�oHPEHUVHO�NXWXSODPD�GL\H�DGODQGÕUÕ\RUX]��+HU�LNL�W�UGH�GH�ELUELULQL]DUDUOÕ�RODUDN�HWNLOL\HELOHFHN�LNL�\D\ÕQ�WHUV�NXWXSODPD�X\JXODPDVÕ\OD�JHUHNOL�NRUXQPD�RUDQODUÕQÕVD÷OD\DELOLUOHU��ùHNLO���YH��
�GH�\HU�DODQ�DQWHQ�ND]DQo�H÷ULOHULQH�\HQLGHQ�J|]�DWDFDN�ROXUVDN�VD÷ODQDELOHFHNEX�HN�NRUXPDQÕQ�\D\ÕQ�\|Q�Q�Q����VÕQÕUÕ�LoLQGH�YHULFL�DQWHQ�LoLQ����G%��DOÕFÕ�DQWHQ�LoLQ����G%�NDGDURODELOGL÷LQL�J|U�U�]��'R÷UXVDO�NXWXSODPDGD�WHUVOLN�LNL�NXWXSODPD�G�]OHPLQLQ�ELUELULQH�GLN�ROPDVÕ\ODJHUoHNOHúWLULOLU��dHPEHUVHO�NXWXSODPD�LoLQ�ELU�\D\ÕQÕQ�HOHNWULN�YHNW|U��VDDW�G|QPH�\|Q�QGH�DOÕQÕUVDNRUXQDFDN�GL÷HU�\D\ÕQGD�EX�\|Q�Q�WHUVLQH�G|QHQ�HOHNWULN�YHNW|U��NXOODQPDN�JHUHNLU�
+HU�LNL�\|QWHPLQ�VD÷ODGÕ÷Õ�\DUDUODU�ELUELULQH�oRN�\DNÕQGÕU��%LULQL�GL÷HULQH��VW�Q�NÕODQ�D\UÕQWÕODU�D]�oRNGHQJHOLGLU��.ÕVDFD�|]HWOHPHN�JHUHNLUVH�oHPEHUVHO�\|QWHP�DOÕFÕ�YHULFL�DQWHQOHULQ�NDUúÕOÕNOÕ�X\XúPDVÕEDNÕPÕQGDQ�GDKD�L\L�VRQXo�YHUGL÷LQGHQ�]DUDUOÕ�WHUV�NXWXS�ELOHúHQOHULQH�NDUúÕ�GDKD�L\L�NRUXQPDVD÷ODPDNWDGÕU��%XQD�NDUúÕOÕN�|]HOOLNOH�DOÕFÕ�JLULúLQGH�NDUPDúÕN�G�]HQOHPHOHU�JHUHNPHNWH�YH�PDOROXúWDDUWPD�J|U�OPHNWHGLU�
6RQXoWD��SODQODPDGD�LONH�RODUDN�oHPEHUVHO�NXWXSODPD�NXOODQÕOPDVÕ�NDEXO�HGLOPLúWLU��%X�GH\LP�YHNW|U�QG|QPHVLQLQ�HOLSWLN�ROPD�GXUXPXQGD�GD�JHoHUOLGLU�
�����<$3$<�(1(5-L�<$<0$�8<*8/$0$6,
øOJLOHQLOHQ�EDQW�D\QÕ�]DPDQGD�\�]H\VHO�YH�\HUHO�X]LOHWLúLP�GL]JHOHUL�LOH�SD\ODúÕODFD÷ÕQGDQ���N+]�EDQWJHQLúOL÷LQGH�|Oo�OHQ�J�o�DNÕ�\R÷XQOX÷XQXQ������G%:�P��ROPDVÕ�JHUHNPHNWHGLU�
g]HO�ELU�\|QWHP�X\JXODPDNVÕ]ÕQ�VDSWDQDQ������G%:�P��GH÷HUL�LOH�EX�NRúXOX�VD÷ODPDN�RODQDNVÕ]GÕU�$QFDN����0+]�EDQWJHQLúOL÷LQGH�|Oo�OHQ�DNÕ�\R÷XQOX÷X�GH÷HULQL�G�ú�UPHGHQ���N+]�EDQWJHQLúOL÷LQGHNLDNÕ�\R÷XQOX÷XQX�D]DOWPDN�RODVÕOÕ÷Õ�YDUGÕU��7DúÕ\ÕFÕ\D��\D\ÕQ�LPLQLQ�\DQÕVÕUD�ELQGLULOHQ��VÕNOÕ÷Õ�WHPHOEDQGÕQ�KHPHQ�DOW�XFXQGD�EXOXQDFDN�ELU��oJHQ�GDOJD�LPL��VÕNOÕN�ELQGLULPOL�G�]HQOHPHOHUGH�|]HOOLNOH�\D\ÕQLPLQLQ�EXOXQPDGÕ÷Õ�YH\D�G�ú�N�JHQOLNWH�ROGX÷X�GXUXPODUGD�WDúÕ\ÕFÕ�HQHUMLVLQLQ�ELU�EDQW�LoLQH�\D\ÕOPDVÕQÕVD÷ODU��(QHUMLQLQ�\D\ÕOGÕ÷Õ�EDQGÕQ�JHQLúOL÷L�X\JXODQDQ�\D\PD�LPLQLQ�JHQOL÷LQH��GROD\ÕVÕ\OD�VÕNOÕNELQGLULPLQGHNL�VDSPD\D�ED÷OÕGÕU��(QHUML�\D\PD��³HQHUJ\�GLVSHUVDO��WHNQL÷L�GHQLOHQ�EX�\|QWHPOH�WDúÕ\ÕFÕGDWHSHOHU�DUDVÕ�|UQH÷LQ�0+]�VDSPD�\DUDWDFDN�ELU�LP����N+]�EDQW�JHQLúOL÷LQGH����0+]
GHNL�GH÷HUH�RUDQODJ�o�DNÕ�\R÷XQOX÷X�GH÷HULQGH����G%
OLN�ELU�G�úPH�VD÷OD\DFDNWÕU��%XQD�NDUúÕOÕN�DOÕúWD�EX�LPLQ�NDOGÕUÕOPDVÕLoLQ�HN�G�]HQOHPH�JHUHNWL÷LQGHQ�NRQX�NRQIHUDQVWD�X]XQ�WDUWÕúPDODUD�\RO�DoPÕúWÕU��6RQXoWD�J�o�DNÕ\R÷XQOX÷X�GH÷HULQGH����G%
OLN�G�úPH�VD÷ODPDN��]HUH�����N+]�VDSPDOÕ�HQHUML�\D\PD�X\JXODPDVÕQÕQDOÕFÕODUGD�IL\DW�\�NVHOWLFL�YH\D�WDVDUÕPÕ�]RUODúWÕUÕFÕ�HWNLVLQLQ�|QHPOL�G�]H\GH�ROPD\DFD÷Õ�EHOLUOHQPLú�YHNRQIHUDQVWD�EX�GH÷HUOHU�NDEXO�HGLOPLúWLU�
������<$<,1�'ø=*(�+(6$%,
%XUD\D�NDGDU�\D\ÕQ�]LQFLULQGH�HWNLOL�W�P�ELULPOHULQ�KHVDS�\|QWHPOHUL�LOH�ELOLQHQ�YH�|QHULOHQ�YHULOHU�]HULQGH�D\UÕQWÕOÕ�RODUDN�GXUGXN��ùLPGL�W�P�ELOJLOHUL�NXOODQDUDN�ELUH\VHO�DOÕú�LoLQ�X\GXGD�JHUHNHQ�YHULFLJ�F�Q��|UQHN�KHVDSWD�J|VWHUHOLP��dL]HOJH��
GH�J|VWHULOHQ�EX�KHVDS�|UQH÷LQGH�NDSVDQDFDN�E|OJH�RODUDN�ONHPL]�DOÕQPÕúWÕU�
<XNDUÕGD�HWNLQ�L]RWURSLN�\D\ÕQÕP�J�F��KHVDSODQPDVÕQGD��EHOLUWLOPLú�J�o�DNÕ�\R÷XQOX÷X�������G%:�Pð�
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GH÷HULQGHQ�\ROD�oÕNÕOGÕ÷ÕQÕ�J|UPHNWH\L]��*HUoHNWH�SODQODPD�NRQIHUDQVÕ�EXQXQ�LoLQ�ELU�GH÷HU�VDSWDPDPÕúROVD�LGv�WDúÕ\ÕFÕ�J�U�OW��RUDQÕ�LoLQ�VDSWDQDQ����G%�GH÷HULQGHQ�KDUHNHWOH�EX�GH÷HU�\LQH�KHVDSODQDELOLUGL�%XUDGD�HúLWOLN�����LOH�DOÕFÕ�JLULúLQGHNL�J�U�OW��J�F�Q��YHUHQ
1 N7%�����
ED÷ÕQWÕODUÕQÕ�NXOODQDUDN�G%�W�U�QGHQ�
3"�7DúÕ\ÕFÕ�*�U�OW���<�/�9±�*�7��N�%�����
ED÷ÕQWÕVÕQÕ�HOGH�HGHUL]
%XUDGD�
/��DWPRVIHU�YH�\XNDUÕ�OLQN�J�U�OW��ND\ÕSODUÕ
9����G%�ED÷ÕO�ND]DQo
*�7��DOÕFÕ�EHFHULVL����G%�.HOYLQ
N��%ROW]PDQ�VDELWL��������G%�:�0+]�.�
%��HúGH÷HU�J�U�OW��EDQWJHQLúOL÷L������G%��0+]�
9HULOHU�\HULQH�NRQXOXQFD
3"������������I��������������������������W������ �����G%:
EXOXQXU�
%X�úHNLOGH�\DSÕODQ�KHVDEÕQ�dL]HOJH��
GHNLQH�NÕ\DVOD�����G%�ID]OD�J�o�JHUHNWLUGL÷L�J|U�OPHNWHGLU��%XQHGHQOH�J�o�DNÕ�\R÷XQOX÷X�GH÷HULQLQ�HQ�D]������G%:�Pð�RODUDN�DOÕQPDVÕ�JHUHNWL÷L�SODQODPDNRQIHUDQVÕQGD�J�QOHUFH�V�UHQ�WDUWÕúPDODUD�NRQX�ROPXúWXU�
���3/$1/$0$�.2ù8//$5,
8\GXODUGDQ�\DSÕODFDN�GR÷UXGDQ�\D\ÕQODUGD�NXOODQPDN��]HUH�D\UÕODQ����*+]�VÕNOÕN�EDQGÕQÕQ�YH�\HUOHHú]DPDQOÕ�\|U�QJH�E|O�POHULQLQ�VÕQÕUOÕOÕ÷Õ�RUWDGDGÕU��'R÷DO�ND\QDN�QLWHOL÷LQGHNL�EX�RODQDNODUÕQ�HQ�L\LúHNLOGH�GH÷HUOHQGLULOPHVL�DQFDN�L\L�ELU�SODQODPD\OD�VD÷ODQDELOLU��3ODQODPDQÕQ�EX�G|QHPGH�\DSÕOPDVÕQÕQJHUHNLS�JHUHNPHGL÷L�WDUWÕúPDVÕQÕ�úLPGLOLN�ELU�\DQD�EÕUDNDUDN�SODQ�\DSÕPÕQGD�X\XODQ�LONH�YH�NRúXOODUD�ELUJ|]�DWDOÕP�
3ODQODPDGD�WHPHO�LONH�RODUDN�DúD÷ÕGDNL�KXVXVODU�DOÕQPÕúWÕU�
D��<D\ÕQODQDQ�HQHUMLQLQ�RODQDNODU�|Oo�V�QGH�NDSVDPD�E|OJHVL�LoLQH�\|QOHQGLULOPHVL��|]HOOLNOH��ONH�VÕQÕUODUÕGÕúÕQD�WDúPDODUÕQ�WHNQLN�\|QGHQ�VD÷ODQDELOHFHN�HQ�G�ú�N�G�]H\GH�WXWXOPDVÕ������$�QROX�5DG\R�.XUDOÕ��
E��2QD\ODQPÕú�ELUH\VHO�DOÕú�QLWHOLN�G�]H\LQH�RODQDN�YHUHQ�HQ�G�ú�N�\D\ÕQ�J�F��NXOODQÕOPDVÕ�
F��%|OJH�VÕQÕUODUÕQGD�PLOOHWOHUDUDVÕ�UDG\R�NXUDOODUÕ�LOH�|QFHGHQ�VDSWDQPÕú�J�o�DNÕ�\R÷XQOX÷X�VÕQÕUGH÷HUOHULQH�X\XOPDVÕ�
G��2ODQDN�|Oo�V�QGH��ONHOHULQ�D\ÕUÕP�LVWHNOHULQLQ�NDUúÕODQPDVÕ�YH��ONHOHUDUDVÕ�D\ÕUÕP�HúLWOL÷L�VD÷ODQPDVÕ�
H��)DUNOÕ�\|U�QJH�NRQXPODUÕ��WHUV�NXWXSODPDODU��X]DN�\D\ÕQ�NDQDOODUÕ�D\ÕUÕPÕ�JLEL�JLULúLP�D]DOWÕFÕ\|QWHPOHULQ�HQ�HWNLQ�ELoLPGH�NXOODQÕOPDVÕ�
%X�WHPHO�LONHOHUGHQ�KDUHNHW�HGHUHN�\DSÕODQ�SODQGD��ONHOHULQ�NDUúÕODQDELOHQ�KHU�SURJUDP�LVWH÷L�LoLQ�úXEHOLUJLQOLNOHUL�VDSWDQPÕúWÕU�
D��<D\ÕQ�VÕNOÕN�NDQDOÕ�
E��.DSVD\ÕFÕ�ÕúÕQ�
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F��<|U�QJH�NRQXPX�
G��<D\ÕQ�J�F��
H��.XWXSODPD�
%X�EHOLUJLQOLNOHU�VDSWDQÕUNHQ�WHPHO�LONHOHUH�HN�RODUDN�NDoÕQÕOPD]�ELUWDNÕP�\DQ�NRúXOODU�YH�WHUFLKOHULQYDUOÕ÷Õ�SODQODPD�LúLQL�J�oOHúWLUvFL�HWNHQOHU�RODUDN�RUWD\D�oÕNPÕúWÕU��%XQODU�WHNQLN��HNRQRPLN��SROLWLN�YHNDUPD�HWNHQOHU�ROXS�ELU�NÕVPÕ��ONHOHULQ�W�P�Q��ELU�NÕVPÕ�GD�EHOLUOL��ONHOHUL�YH��ONH�JUXSODUÕQÕLOJLOHQGLUPHNWHGLU�
D�����*+]
GH�$YUXSD��$IULND�NÕWDODUÕ�LOH�66&%
QLQ�W�P�Q�Q�\HU�DOGÕ÷Õ���E|OJHGH�D\UÕOPÕú�EDQWJHQLúOL÷L����0+]��$VYD�YH�2N\DQXV\D
GDQ�ROXúDQ��
QF��E|OJH�EDQWJHQLúOL÷L�LVH�����0+]
GLU��%X�GXUXPGD�GR÷DORODUDN��ONHOHUH�YHULOHELOHFHN�WRSODUD�NDQDO�VD\ÕVÕQGD�E|OJHOHU�DUD÷Õ�ELU�IDUNOÕOÕN�RUWD\D�oÕNPDNWDGÕU�
E��%LU��ONH\H�YHULOHQ�NDQDOODU�DUDVÕQGD�X\GX�YHULFL�YH�DQWHQ�GRQDWÕPODUÕQGD�E�\�N�J�oO�NOHU�RUWD\DoÕNPDGDQ�oRNODPD\D��PXOWLSOHNV��HOYHUHFHN�|Oo�GH�VÕNOÕN�D\ÕUÕPÕ�\DSPDN�]RUXQOXGXU��%XQXQOD�ELUOLNWH�EXNDQDOODU�DOÕFÕ�DNRUG�GHYUHOHULQGH�NROD\OÕN�YH�HNRQRPL�VD÷ODPDN��]HUH�RODQDNODU�|Oo�V�QGH�ELUELULQH�\DNÕQWXWXOPDOÕGÕU�
F��<|U�QJH�NRQXPX�WDKVLVLQGH�|QGH�JHOHQ�HWNHQOHU�|QFHOLNOH�KHU��ONH\H�\XNDUÕ�E|O�POHUGH�DoÕNODQGÕ÷ÕJLEL�KHVDSODQPÕú�X\JXQ�\|U�QJH�\D\Õ�LoLQGH�ELU�NRQXP�D\UÕOPDVÕ�YH�LNLQFL�RODUDN�WHUVL�LVWHQPHGLNoH�ELU�ONHQLQ�LVWHGL÷L�W�P�NDQDOODU�LoLQ�D\QÕ�X\GX�NRQXPXQXQ�YHULOPHVLGLU��%X�úHNLOGH�KHP�\|U�QJHGHNL�WHOHX\GXGDQ�W�P�\D\ÕQODUÕQ�\DSÕOPDVÕ�KHP�GH�D\QÕ�DOÕFÕ�DQWHQLQ�W�P�SURJUDPODUÕ�DOÕúWD�NXOODQÕOPDVÕ�RODQDNOÕRODFDNWÕU�
G��.XWXSODPDQÕQ�VDSWDQPDVÕQGD�\XNDUÕGDNL�JLEL�DOÕFÕ�GRQDWÕPÕQÕQ�EDVLWOHúWLULOPHVL�LoLQ�KHU��ONHGH�W�PSURJUDPODUÕQ�D\QÕ�NXWXSODPD�LOH�\D\ÕQODQPDVÕ�NRúXOX�J|]|Q�QGH�WXWXOPDOÕGÕU�
<XNDUÕGD�VÕUDODQDQODU��W�U��JHUH÷L��W�P��ONHOHUL�LOJLOHQGLUHQ�WHNQLN�YH�HNRQRPLN�NRúXOODUGÕU��$\UÕFD�ED]Õ�ONH�JUXSODUÕ�YH��ONHOHU�DúD÷ÕGD�ELUNDoÕ�|UQHN�RODUDN�YHULOHQ��NÕVPHQ�JHQHO�NÕVPHQ�|]HO�QLWHOLNWH�LVWHNOHU|QH�V�UP�úOHUGLU�
D��$YUXSD
QÕQ�GR÷X�YH�EDWÕ�EORN��ONHOHUL�ELUELULQGHQ�HQ�D]�����IDUNOÕ�\|U�QJH�NRQXPODUÕQGD�\HU�DOPDNLVWHPLúOHUGLU�
E��<HWHUOL�HQ�N�o�N�ÕúÕQ�ER\XWODUÕ�VDSWDQPDVÕQD�UD÷PHQ��ONH�GÕúÕQD�]RUXQOX�\D\ÕQ�WDúPDODUÕ�NRQXVXQGDLVWHNOHU��%X�JLEL�GXUXPGD�ED]Õ��ONHOHU�NRPúXVXQXQ�X\GXVXQGDQ�JHOHFHN�]RUXQOX�WDúPDQÕQ�HWNLQOL÷LQLD]DOWPDN��]HUH�D\UÕ�\|U�QJH�NRQXPX��D\UÕ�NXWXSODPD�KDWWD�D\UÕ�NDQDO�JUXSODUÕ�LVWHUNHQ�VRV\DO�YH�SROLWLND\UÕPODUÕ�E�\�N�ROPD\DQ�ED]Õ�NRPúX��ONHOHU�|]HOOLNOH�DUDODUÕQGDNL�VÕQÕU�E|OJHVLQGH�\DúD\DQ�KDONODUÕQD�DOÕúNROD\OÕ÷Õ�VD÷ODPDN��]HUH�D\QÕ�NRQXP�YH�NXWXSODPD�WDKVLVLQL�LVWHPLúOHUGLU��LNLQFL�W�UH�|UQHN�RODUDN<XQDQLVWDQ�YH�.ÕEUÕV�5XP�\|QHWLPLQLQ�LVWHNOHUL�J|VWHULOHELOLU�
F��hONH�DúÕUÕ�NDSVDPD�LVWHNOHUL��)HGHUDO�$OPDQ\D��$YXVWXU\D�YH�øVYLoUH�D\QÕ�GLOL�NRQXúDQ�KDONODUÕ�\DUDUÕQDW�P�Q��ELUGHQ�NDSVD\DFDN�ELUHU�|]HO�ÕúÕQ��\LQH�øVYHo��1RUYHo��)LQODQGL\D�YH�'DQLPDUND�D\UÕODFDN��
HUNDQDOGDQ�LNLVLQLQ�KHU��o��ONH\L�ELUGHQ�NDSVD\DFDN�ÕúÕQ�JHQLúOL÷LQGH�ROPDVÕQÕ�LVWHPLúOHUGLU��%XQODUÕQ�\DQÕVÕUD�9DWLNDQ�ùHKLU�'HYOHWL
QLQ�GLQVHO�\D\ÕQ�\DSPDN��]HUH�$YUXSD
QÕQ�E�\�N�ELU�NÕVPÕQÕ�LoLQH�DODFDNNDSVDPD�LVWH÷L�LOH�6XXGL�$UDELVWDQ
�LQ�LVODP��ONHOHUL��]HULQGH�LVWHGL÷L�ÕúÕQODU��EX�DúÕUÕ�LVWHNOHU�DUDVÕQGDVD\ÕODELOLU��dR÷X�\XNDUÕGD�LONHOHU�E|O�P�QGH�GH÷LQLOHQ�PLOOHWOHUDUDVÕ�UDG\R�NXUDOÕQD�D\NÕUÕ�RODQ�EX�LVWHNOHUDQÕODQ�úHNOL\OH�NDEXO�HGLOPHPLúWLU�
G��hONH�LoL�X]LOHWLúLP�YH�GR÷UXGDQ�\D\ÕQ�KL]PHWOHUL�LoLQ�WHN�X\GX�NXOODQPD\Õ�SODQOD\DQ�ED]Õ��ONHOHU�EHOLUOLELU�\|U�QJH�NRQXPX�LoLQ�ÕVUDU�HWPLúOHUGLU��%XQODUD�|UQHN�RODUDN�(QGRQH]\D
QÕQ�LVWH÷L�NDUúÕODQDPDPÕúDQFDN�øUDQ
D�LVWHGL÷L�NRQXP�D\UÕODELOPLúWLU�
H��<LQH�DúÕQ�ELU�EDúND�LVWHN�W�U��GH�ED]Õ��ONHOHUFH�\DSÕODQ������KDWWD����NDQDO�D\UÕOPDVÕ�JLEL�LVWHNOHUGLU�
I��*�QH\�YH�.X]H\�$PHULND�NÕWDODUÕQÕQ�\HU�DOGÕ÷Õ����E|OJH�GHYOHWOHUL�NHQGL�E|OJHOHUL�LoLQ�SODQODPD\DSÕOPD\DFD÷ÕQGDQ�\|U�QJH��]HULQGH�oRN�JHQLú�ELU�\D\Õ����YH����E|OJH�SODQÕQÕQ�GÕúÕQGD�WXWPDN�LVWHPLúOHUYH�VÕQÕUODUÕ������%DWÕ�YH�����%DWÕ�ER\ODPÕ�RODUDN�VDSWDQDQ�EX�\D\�XoODUÕQGD�J�o�DNÕ�\R÷XQOX÷XQX�����G%:�P����N+]�RODUDN�VÕQÕUODQGÕUPÕúODUGÕU�
J��(NYDWRU��]HULQGH�\HU�DODQ��ONHOHU�\HUOH�Hú]DPDQOÕ�\|U�QJHQLQ�WÕSNÕ�\HUDOWÕ�]HQJLQOLNOHUL�JLEL�ELU�GR÷DOND\QDN�ROGX÷XQX��EX�QHGHQOH��ONHOHUL��]HULQGHNL�\|U�QJH�\D\Õ��]HULQGH�K�N�PUDQOÕN�KDNODUÕ



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

���!��� ����������������

EXOXQGX÷XQX��|]HO�L]LQ�DOÕQPDNVÕ]ÕQ�EX�\D\ODU�LoLQGH�KLoELU��ONH\H�X\GX�NRQXPX�WDKVLV�HGLOHPL\HFH÷LQLELOGLUPLúOHUGLU���3ODQODPD�EX�NRQX�GLNNDWH�DOÕQPDGDQ�\DSÕOPÕú�DQFDN�HN�SURWRNROGH�EX�ELOGLUL\H�\HUYHULOPLúWLU�
K��7URSLN�E|OJH��ONHOHUL�\D÷PXU�]D\ÕIODPDVÕ�QHGHQL\OH�\|U�QJH�NRQXPODUÕQÕQ�VHoLPLQGH�HQ�D]�����GD÷OÕN�ONHOHU�LVH�J|OJHGH�NDODQ�E|OJHOHUL�D]DOWPDN��]HUH�HQ�D]�����X\GX�\�NVHNOLN�DoÕVÕ�VD÷ODQPDVÕQÕLVWHPLúOHUGLU�
�����3/$1/$0$�<g17(0/(5ø
<XNDUÕGD�VÕUDODQDQ�LONH��NRúXO�YH�LVWHNOHULQ�W�P�QH�X\XODUDN�EDúDUÕOÕ�ELU�SODQÕQ�\DSÕODELOPHVL�JHUoHNWHQE�\�N�J�oO�NOHU�J|VWHUPHNWHGLU��7�P��ONHOHULQ�HúLW�JHRPHWULN�úHNLO�YH�E�\�NO�NWH�YH�HúLW�ELU�GD÷ÕOÕPODG�Q\D��]HULQGH�\HUDOGÕ÷Õ�G�ú�Q�O�UVH�ELOLPVHO��G�]HQOL�YH�HQ�L\L�VRQXoODUÕ�YHUHQ�SODQODUÕQ�\DSÕODELOGL÷L�oHúLWOL�NLúL�YH�NXUXOXúODUÕQ�\DSWÕ÷Õ�NXUDPVDO�oDOÕúPDODUGD�J|VWHULOPLúWLU��$QFDN�JHUoHNWH�KLoELU�KXVXVG�]HQOL�GH÷LOGLU��<LQH�GH�EX�W�U�NXUDPVDO�oDOÕúPDODU�WRSODP�NDQDO�VD\ÕVÕ��NDQDOODU�DUDVÕ�VÕNOÕN�IDUNÕ��ELU\|U�QJH�NRQXPXQD�\HUOHúWLULOHELOHFHN�X\GX�VD\ÕVÕ��NRQXPODU�DUDVÕ�DoÕVDO�D\ÕUÕP�JLEL�KXVXVODUGD�RSWLPXPGH÷HUOHULQ�VDSWDQPDVÕQÕ�VD÷ODPÕúWÕU��3ODQODPD�V�UHFLQGH�EX�GH÷HUOHU�KDUHNHW�QRNWDVÕ�YH�KHGHI�RODUDNNXOODQÕODUDN�HQ�L\L�SODQÕQ�\DSÕOPDVÕQD�oDOÕúÕOPÕúWÕU�
3ODQ�V|]F�÷�Q�Q�\DQÕVÕUD�\HU�YHUPHNWH�ROGX÷XPX]��L\L��X\JXQ��EDúDUÕOÕ��JLEL�VÕIDWODUOD�QH\L�WDQÕPODPD\DoDOÕúWÕ÷ÕPÕ]Õ�DoÕNOD\DOÕP��<DOÕQ�ELU�GH\LúOH�L\L�YH�EDúDUÕOÕ�ELU�SODQ���ONHOHULQ�LVWHNOHULQL�HQ�X\JXQ�ELoLPGHNDUúÕOD\DQ�WDKVLVOHULQ�VDSWDQPÕú�NRUXQPD�RUDQODUÕ�LoLQGH�\HUOHúWLULOHELOGL÷L�ELU�GD÷ÕWÕP�OLVWHVLGLU�
3ODQ�\DSÕOPDN��]HUH�1�DGHW��ONH��&�DGHW�NDQDO��3�DGHW�\|U�QJH�NRQXPX�YH���DGHW�NXWXS�YDUVDEXOXQDELOHFHN�o|]�P�VD\ÕVÕ
0� ����&�3�1
GLU�
.XúNXVX]�EX�0�o|]�PGHQ�E�\�N�ELU�NÕVPÕ�RQD\ODQPD\DFDN�|Oo�GH�ID]OD�JLULúLP�YHUHFH÷LQGHQ�GLNNDWHDOÕQDPD]��$QFDN�\LQH�GH�0�VD\ÕVÕ�R�NDGDU�E�\�NW�U�NL�o|]�POHUL�EXOPDN�YH�LUGHOHPHN�ELOJLVD\DUODUDUDFÕOÕ÷Õ\OD�ELOH�RODQDNVÕ]GÕU��%X�\�]GHQ�|QFHOLNOH�\|U�QJH�NRQXP�QRNWDODUÕQÕ�VDSWDPDNOD�LVH�EDúODQÕU�3ODQODPDGD�EX�QRNWDODU�����%DWÕ�ER\ODPÕQGDQ�EDúODPDN��]HUH�'R÷X\D�GR÷UX��
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