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RODQ� WLFDUL� YH� HNRQRPLN� LOLúNLOHUL�� WHNVWLO� VHNW|U�� YH� EX� �ONHOHUOH� RODQ� WHNVWLO� LKUDFDWÕ�
úHNOLQGH�RODFDNWÕU��
�
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�
�����7�UN�7HNVWLO�YH�+D]ÕUJL\LP�6HNW|U�QH�*HQHO�%DNÕú��
7HNVWLO� YH� NRQIHNVL\RQ� VHNW|U��� NROD\FD� YD]JHoLOHPH\HQ� ELU� VHNW|U� |]HOOL÷L�

WDúÕPDNOD�ELUOLNWH��GDKD�LOHUL�VDQD\LOHUH�JHoLú�LoLQ�VHUPD\H�ELULNLPL�YH�\HWLúPLú�Lú�J�F��
\DUDWÕ\RU�� *HOLúPLú� �ONHOHUGH� VHNW|U�Q� LPDODW� VDQD\L� �UHWLPL� LoLQGHNL� SD\Õ� V�UHNOL�
D]DOÕUNHQ��JHOLúPHNWH�RODQ��ONHOHUGH� LVH��EX�SD\�DUWDUDN�GHYDP�HGL\RU��6HNW|U��Q�IXVX�
JHQo��ONHOHUGH�GH�LVWLKGDP�EDVNÕVÕQÕ�D]DOWÕ\RU��7HNVWLO�YH�NRQIHNVL\RQ�VHNW|U���7�UNL\H�
HNRQRPLVLQLQ� ORNRPRWLIL� GXUXPXQGD�� 7�UNL\H� LKUDFDWÕQÕQ� \�]GH� ��¶LQL� JHUoHNOHúWLUHQ�
WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U�Q�Q�WRSODP�LVWLKGDPD�NDWNÕVÕ�\�]GH����VHYL\HVLQGHGLU� � �

7�UNL\H�WHNVWLO�VHNW|U���WH]JDK�GRNXPDFÕOÕ÷Õ�LOH�EDúODGÕ÷Õ��UHWLPLQL��EXJ�Q�KHP�
G�Q\D�PDUNDODUÕQÕ�7�UNL\H¶GH��UHWHUHN��KHP�GH�NHQGL�PDUNDODUÕQÕ�\DUDWDUDN�V�UG�U�\RU��
'HYOHW�NXUXOXúX�6�PHUEDQN¶WDQ�VRQUD�|]HO�JLULúLPOHUOH�JHOLúHQ�VHNW|U��|]HOOLNOH�����¶OL�
\ÕOODUGD�Lo�SD]DUD�G|Q�N��UHWLPGHQ��GÕúD�DoÕN�VDQD\LOHúPH�PRGHOLQH�JHoHUHN�XOXVODUDUDVÕ�
HQWHJUDV\RQXQX� KÕ]ODQGÕUGÕ�� $YUXSD¶\D� WLú|UW� LKUDFDWÕ� LOH� EDúOD\DQ� EX� V�UHo�� 7�UN�
WHNVWLOFLOHULQLQ�SDPXNOX�GRNXPD�YH� WLú|UW��UHWLPLQGHQ�� ]DPDQOD�KD]ÕU�JL\LP��UHWLPLQH�
JHoPHVL\OH�JHOLúWL��KDWWD�$%¶QLQ�7�UN�WHNVWLO�YH�NRQIHNVL\RQ��U�QOHULQLQ�LKUDFDWÕQD�NRWD�
NR\PDVÕQD�\RO�DoWÕ�� �

����¶OL� \ÕOODUÕQ� VXQGX÷X� GÕúD� DoÕOPD� IÕUVDWODUÕQGDQ� \DUDUODQDQ� KD]ÕU� JL\LP� YH�
NRQIHNVL\RQ�VHNW|U��������\ÕOÕQGDQ������\ÕOÕ�VRQXQD�NDGDU�LKUDFDWÕQGD����NDWOÕN�ELU�DUWÕú�
J|VWHULUNHQ��G�Q\D�JL\LP�LKUDFDWÕQGDNL�SD\Õ�LVH��ELQGH���G�]H\LQGHQ�\�]GH���G�]H\LQH�
\�NVHOGL�� %DúWD� GDPSLQJOL� IL\DWODUÕQ� ROXúXPXQD� \RO� DoDQ� ����� \ÕOÕQGDNL� $V\D� NUL]L�
ROPDN��]HUH������\ÕOÕQGDNL�5XV\D�NUL]LQGHQ�GH�HWNLOHQHQ�KD]ÕU�JL\LP�YH�NRQIHNVL\RQ�
VDQD\L�� EX� GXUXPD� UD÷PHQ� JHoHQ� ]DPDQ� GDKLOLQGH� KHP� LKUDFDWÕ\OD� HNRQRPL\H� G|YL]�
JLUGLVL�VD÷ODGÕ�KHP�GH�WDUÕPGDQ�VRQUD�HQ�\�NVHN�RUDQOÕ�LVWLKGDP�ND\QD÷Õ�ROGX� � �

6HNW|UGH�øVWDQEXO¶GD���ELQ�����ROPDN��]HUH��7�UNL\H�JHQHOLQGH�\DNODúÕN����ELQ�
DGHW� KD]ÕU�JL\LP� ILUPDVÕ� IDDOL\HW� J|VWHUL\RU�� hONH� JHQHOLQGH� SD]DUÕQ� E�\�NO�÷�� ���
PLO\DU� GRODU�� W�NHWLP� LVH�� ���PLO\DU� GRODU� FLYDUÕQGD�� ���PLO\DU� GRODU� VHYL\HVLQGH� LVH��
LKUDFDW�\DSÕOÕ\RU��6HNW|UGH�NDSDVLWH�NXOODQÕP�RUDQÕ������\ÕOÕQGD�\�]GH������VHYL\HVLQGH�
���������������������������������������� ��������� �� +D]ÕUJL\LP�6HNW|U�QH�*HQHO�%DNÕú��������������KWWS���ZZZ�NRELILQDQV�FRP�WU�LFHULN�SKS�������������� �� D�J�P���V����� �� D�J�P���V����
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JHUoHNOHúWL��6HNW|UGH�\DNODúÕN�RODUDN���PLO\RQ�NLúL�LVWLKGDP�HGLOL\RU��6HNW|UGHNL�PDNLQH�
\DWÕUÕPODUÕ� LWKDODWD� ED÷ÕPOÕ� GXUXPGD��.RQIHNVL\RQ� VDQD\LQLQ� \�]GH� ��¶L�.2%ø¶OHUGHQ�
ROXúX\RU� YH� E�\�N� E|O�P�� IDVRQ� LPDODW� \DSÕ\RU�� 7HNVWLO� VHNW|U�QGH� ���� KD]ÕU� JL\LP�
VHNW|U�QGH�����ROPDN��]HUH� WRSODP�����\DEDQFÕ� VHUPD\HOL� úLUNHW�EXOXQX\RU��6HNW|UHO�
GÕú� WLFDUHW� úLUNHWOHUL� NXUXODUDN� LKUDFDWoÕ� NRQIHNVL\RQ� ILUPDODUÕQÕQ� IDDOL\HWOHUL�
GHVWHNOHQL\RU� � �

7HNVWLO� VHNW|U�Q�Q�� JHUHN� LKUDFDW�� JHUHN� LVWLKGDP�� JHUHNVH� NDWPD� GH÷HU�
EDNÕPÕQGDQ� 7�UNL\H� LoLQ� \HUL� YH� |QHPL� IHYNDODGH� E�\�NW�U�� 8]XQ� \ÕOODUGDQ� EHUL� GÕú�
WLFDUHWLPL]GH�VWUDWHMLN�ELU�VHNW|U�ROPD�GXUXPXQX�NRUX\DQ�7�UN�7HNVWLO�VHNW|U�QH�LOLúNLQ�
JHQHO�YHULOHU�DúD÷ÕGDNL�WDEORGD�|]HWOHQPHNWHGLU���

�
7DEOR����7HNVWLO�6HNW|U��*HQHO�9HULOHU�����
7RSODP�hUHWLP�øoLQGHNL�3D\Õ��*60+��� ���
6DQD\L�hUHWLPL�øoLQGHNL�3D\Õ� ���
øPDODW�6DQD\L�hUHWLPL�øoLQGHNL�3D\Õ� ���
øVWLKGDP�øoHULVLQGHNL�3D\Õ� ���
6DQD\L�øoLQGHNL�øVWLKGDP�3D\Õ� ���
7RSODP�øKUDFDW�øoHULVLQGHNL�3D\Õ� ���
7RSODP�øWKDODW�øoHULVLQGHNL�3D\Õ� ����
.D\QDN��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ��KWWS���ZZZ�KDNLV�RUJ�WU�UDSRUODU�R]LSOLNWHNVWLOUDSRUX�SGI�

�
%XJ�Q�7�UNL\H¶GH��������ILUPDQÕQ�WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U�QGH�IDDOL\HWWH�

EXOXQGX÷X� WDKPLQ� HGLOPHNWHGLU�� %X� LúOHWPHOHULQ� ���¶ÕQGDQ� ID]ODVÕQÕ� .2%ø¶OHU�
ROXúWXUPDNWD�YH�EX�ILUPDODU� IDVRQ��UHWLPGH�EXOXQPDNWDGÕU��.RQIHNVL\RQ�VHNW|U�QGHNL�
LúOHWPHOHULQ� WDPDPÕQD� \DNÕQÕQÕ� .2%ø¶OHU� ROXúWXUXUNHQ� WHNVWLO� VHNW|U�� D÷ÕUOÕNOÕ� RODUDN�
E�\�N�|OoHNOL�ILUPDODUÕQ�HOLQGH�EXOXQPDNWDGÕU��)DDOL\HWWH�EXOXQDQ��������ILUPDQÕQ�ó¶��
DNWLI�LKUDFDWoÕ�ROXS�VHNW|U��JHQHO�LKUDFDWÕPÕ]ÕQ����¶VLQL�ROXúWXUPDNWDGÕU� � �

����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� *$77� 8UXJXD\� 5RXQG¶D� NDGDU�� WHNVWLO� YH�
NRQIHNVL\RQ� XOXVODUDUDVÕ� WLFDUHWL� dRN� (O\DIOÕODU� $QODúPDVÕ� �d($�� �0XOWL�)LEUH�
$UUDQJHPHQW��RODUDN�DQÕODQ�LNLOL�NÕVÕWODPD�K�N�POHUL�NDSVDPÕQGD�\DSÕOPÕúWÕU��7HNVWLO�YH�
KD]ÕU� JL\LP� VHNW|U�Q�Q� *$77� NDSVDPÕQD� DOÕQPDVÕ\OD� ELUOLNWH� d($� VRQ� EXOPXú� YH�
VHNW|UGH� \HQL� NRUXPDFÕOÕN� NDYUDPÕ� J�QGHPH� JHOPLúWLU�� %|\OHOLNOH� J|Q�OO�� LKUDFDW�
���������������������������������������� ��������� �� .RELILQDQV�+D]ÕUJL\LP�6HNW|U�QH�*HQHO�%DNÕú��V����	 �� 'LOúDG�.RúDU��7�UN�WHNVWLO�6HNW|U�Q�Q�5HNDEHW�*�F���������KWWS���ZZZ�WHNVWLOFL�RUJ��������PHWLQOHU��

������������



� ��

NÕVÕWODPDODUÕ� DQODúPDODUÕ\OD� NRWDODU� GDKLOLQGH� \�U�W�OHQ� WHNVWLO� WLFDUHWLQLQ� NDGHPHOL�
RODUDN� VHUEHVWOHúWLULOHUHN� *$77� NXUDO� YH� GLVLSOLQOHULQH� �� DúDPDGD� HQWHJUDV\RQX�
|QJ|U�OP�úW�U��øON���DúDPD�WDPDPODQPÕú�ROXS�������\ÕOÕ�WRSODP�WHNVWLO�YH�KD]ÕU�JL\LP�
LWKDODWÕQÕQ�����¶OLN�E|O�P��DQODúPD\D�HQWHJUH�HGLOPLúWLU� 
 ��

*$77� NDSVDPÕQGD� WHNVWLO� YH� KD]ÕU� JL\LP� VHNW|U�QGH� NRWDODUÕQ� NDOGÕUÕOPDVÕ��
|]HOOLNOH�JHOLúPLú��ONHOHUL�*$77� LOH�X\XPOX�\HQL�NRUXPDFÕOÕN�|QOHPOHUL�DOPD\D� LWPLú�
YH� oHYUH�� NDOLWH� YH� VD÷OÕNOD� LOJLOL� G�]HQOHPHOHU� RUWD\D� oÕNPÕúWÕU�� 7�UN� WHNVWLO� YH�
NRQIHNVL\RQ�VHNW|U�Q�Q�HQ�E�\�N�LKUDo�SD]DUODUÕ�RODQ�$%��ONHOHUL�YH�$OPDQ\D�oHYUH�YH�
VD÷OÕNOD�LOJLOL�VWDQGDUWODUÕQ�WLFDUHW�NÕVÕWOD\ÕFÕ�HQJHO�RODUDN�HQ�oRN�RUWD\D�oÕNWÕ÷Õ��ONHOHUGLU��
%X� QHGHQOH� � NDOLWHQLQ� J�YHQFHVL� RODQ� oHYUH� YH� LQVDQ� VD÷OÕ÷Õ\OD� LOJLOL� VWDQGDUWODUD� ELU�
\DQGDQ� X\XP� J|VWHUPH\H� oDOÕúÕUNHQ�� ELU� \DQGDQ� GD� SD]DU� YH� �U�Q� oHúLWOHQGLUPHVL�
\DSÕOPDOÕ��WHN��ONH\H�ED÷OÕ�NDOÕQPDPDOÕGÕU�� � �

����� VRQUDVÕQGD� LKUDFDWD� \|QHOLN� VDQD\LOHúPH� VWUDWHMLVLQLQ� L]OHQPHVL� LOH�
7�UNL\H¶QLQ� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�QGH�� VDKLS� ROGX÷X� XFX]� LúJ�F�� YH� NDOLWHOL�
KDPPDGGH� DYDQWDMÕ� LOH� |QHPOL� GH÷LúLPOHU� \DúDPÕú� YH� G�Q\DQÕQ� \HGLQFL� E�\�N�
LKUDFDWoÕVÕ�GXUXPXQD�JHOPLúWLU��7�P�EX�GH÷LúLPOHU�VHNW|UGH�ROXPOX�JHOLúPHOHUH�VHEHS�
ROGX÷X� JLEL�� N�UHVHOOHúHQ� G�Q\D� WLFDUHWLQGHNL� IDDOL\HWOHULQ� GH� HWNLVL\OH� EHUDEHULQGH�
VRUXQODU�JHWLUPLúWLU� � �

6HNW|U�Q� \DúDGÕ÷Õ� EDúOÕFD� VRUXQODU�� ILQDQVDO� \DSÕGDNL� ER]XNOXNODU�� \DEDQFÕ�
VHUPD\H� YH� |]VHUPD\H� \HWHUVL]OL÷L�� LúoLOLN� PDOL\HWOHULQLQ� dLQ� YH� GL÷HU� 8]DN� 'R÷X�
�ONHOHULQH� YH� HQHUML� IL\DWODUÕQÕQ� GD� UDNLS� �ONHOHUH� J|UH� GDKD� \�NVHN� ROXúX�� JLUGL�
IL\DWODUÕQGDNL� V�UHNOL� GDOJDODQPDODU�� oLIWoL\L� NDOLWHOL� SDPXN� �UHWLPL� NRQXVXQGD�
ELOLQoOHQGLUHFHN� YH� GHVWHN� YHUHFHN� SROLWLNDODUÕQ� \HWHUOL� |Oo�GH� X\JXODQPDPDVÕ��
ILUPDODUÕQ� PDUNDODúPDGD� \ROXQ� EDúÕQGD� ROPDODUÕ� YH� \HWHUOL� GD÷ÕWÕP�� SD]DUODPD� D÷ÕQD�
VDKLS�ROPDPDODUÕ��H÷LWLPOL�LúJ�F��\HWHUVL]OL÷L�YH�$5�*(�IDDOL\HWOHULQH�\HWHULQFH�ND\QDN�
D\UÕOPDPDVÕGÕU�� 6HNW|UGH� \DúDQDQ� W�P� VRUXQODUD� UD÷PHQ�� VHNW|U� KÕ]OÕ� WHVOLPDW�� KHGHI�
SD]DUODUD�\DNÕQOÕN���U�Q�oHúLWOLOL÷LQLQ�YDUOÕ÷Õ��WHNVWLO�WHUEL\H�VDQD\LLQLQ�JHOLúPLú�ROPDVÕ��
NDOLWHOL�SDPXN��UHWLPLQLQ�\DSÕOPDVÕ�JLEL�DYDQWDMODUD�VDKLSWLU�  �

6RQ� \ÕOODUGD� 7�UNL\H¶GHQ� 3RORQ\D�� %XOJDULVWDQ�� 6ORYHQ\D� �ONHOHULQH� \DSÕODQ�
WHNVWLO� LKUDFDWÕ� DUWÕú�J|VWHUPHNWHGLU��$\UÕFD��NDOLWHOL�7�UN�NXPDúODUÕ��0HNVLND�YH�GL÷HU�
���������������������������������������� ��������� �� *OREDOOHúPH�6�UHFLQGH�7�UN�7HNVWLO�YH�.RQIHNVL\RQ�6HNW|U�Q�Q�*HOHFH÷L��ø*(0(¶GHQ�%DNÕú��<ÕO���

6D\Õ�����(\O�O�±�$UDOÕN�������KWWS���ZZZ�LJHPH�RUJ�WU�WXU�EDNLV�VD\L������EDNLV�����KWP��� �� D�J�P���V������ �� D�J�P���V������ �� D�J�P���V�����
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*�QH\�$PHULND� �ONHOHULQGH� LúOHQHUHN�� NRQIHNVL\RQ� �U�Q�� RODUDN�$PHULND� SD]DUODUÕQD�
JLUL\RU��$QFDN�dLQ¶OH�UHNDEHW�HWPHN�X÷UXQD��ED]Õ�7�UN�NRQIHNVL\RQFXODUÕQÕQ��NDOLWHGHQ�
|G�Q� YHUGLNOHUL�� SDPXN� NDOLWHVLQGH� ELOH� HVNL� JHOHQHNOHULQ� DúÕQGÕUÕOGÕ÷Õ� J|U�OPHNWHGLU��
gUQH÷LQ�� SHQ\H� LSOLN� VDGHFH� ø]PLU� ³PÕQWÕND´� YH\D� ³HNVWUD´� NDOLWHOHULQGHQ� \DSÕOÕUNHQ��
G�ú�N� NDOLWHOL� LWKDO� SDPXNODUGDQ� GD� SHQ\H� LSOLN� �UHWLOPHVL� \DQOÕúOÕ÷Õ�
X\JXODQDELOPHNWHGLU�� .RQIHNVL\RQ� LKUDFDWÕ�� 5XV\D�� 2UWDGR÷X� �ONHOHULQH� QRUPDO� DUWÕú�
VH\ULQGH��$PHULND��$%�YH�.X]H\�$YUXSD��ONHOHUL�YH�VSRU�JL\VL��UHWLFLOHUL��WDPDPHQ�dLQ�
YH� +LQGLVWDQ¶D� \|QHOPH� H÷LOLPLQGH� ROGX÷X� J|U�OPHNWHGLU�� %XUDGD� |QHPOH� DOWÕQÕ�
oL]PHPL]�JHUHNHQ�NRQXQXQ�dLQ¶LQ�\DQÕ�VÕUD��+LQGLVWDQ¶ÕQ�GD��|QHPOL�ER\XWWD�WHKGLW�DU]�
HGHELOGL÷LGLU� ��� ��

dLQ¶OL�ED]Õ�NRQIHNVL\RQ��UHWLFLOHULQLQ�7�UNL\H¶GHQ�GDKL�NDOLWHOL�NXPDú�LWKDO�HGLS��
JL\VL� \DSDUDN� $%� �ONHOHULQH� PDO� VHYN� HWWL÷L� J|U�OPHNWHGLU�� '�Q\D� KDPPDGGH�
ND\QDNODUÕQÕQ� DGHWD� \XWDQ� YH� IL\DWODUÕQ� \�NVHOPHVLQH� QHGHQ� RODQ� dLQ� �UHWLFLOHUL��
K�N�PHWLQ� DOGÕ÷Õ� NDUDUOD�� ELU� PLNWDU� N�o�OPH� SROLWLNDODUÕ� X\JXODPD\D� YH� KDPPDGGH�
DOÕPODUÕQÕ� D]DOWPD� \ROXQD� JLWPLúOHUGLU�� 3DPXN� DOÕP� WDDKK�WOHULQLQ� VRQ� ]DPDQODUGD�
\HULQH� JHWLUPHGLNOHUL� J|U�OPHNWHGLU�� '�Q\D� SDPXN� SL\DVDODUÕQGD� IL\DWODU�� EX� QHGHQOH�
G�ú�N�G�]H\GH�VH\UHWPHNWHGLU � ���

ø62� ���� E�\�N� VDQD\LFL� OLVWHVL� LQFHOHQGL÷LQGH�� ��� NDGDU� úLUNHWLQ�� LKUDFDWÕQ�
\DNODúÕN� \�]GH� HOOLVLQL� JHUoHNOHúWLUGLNOHUL� VDSWDQPDNWDGÕU�� %X� DUDGD�� 7�UNL\H� JHQHO�
LKUDFDWÕQÕQ� ���¶LQLQ� $%� �ONHOHULQH� \DSÕOGÕ÷Õ� YH� $OPDQ\D¶QÕQ� GD� EX� GLOLPGHQ� oRN�
|QHPOL� ELU� SD\� DOGÕ÷ÕQÕ� J|U�\RUX]�� '�Q\D� WLFDUHWLQGH� E�\�N� R\XQFXODUÕQ� |QHPLQLQ�
JLWWLNoH� DUWWÕ÷Õ� NRúXOODUGD�� PLO\DU� GRODU� �]HULQGH� LKUDFDW� \DSDQ� 7�UN� ILUPDODUÕQÕQ�
oR÷DOPDVÕ� VHYLQGLULFLGLU�� $QFDN�� E�\�N� oR÷XQOX÷X� $%� YH� $OPDQ\D¶\D� HQGHNVOL�
LKUDFDWÕPÕ]��WHN�SD]DUD�ED÷ÕPOÕOÕN�ULVNOHULQL�EHUDEHULQGH�JHWLUPHNWHGLU� ��� �
����������hONHPL]LQ� \ÕOODUGDQ� EHUL� LoLQGH� EXOXQGX÷X� HNRQRPLN� GXUJXQOXN� RUWDPÕ�� GR÷DO�
RODUDN�7HNVWLO�YH�.RQIHNVL\RQ�VHNW|U�Q��GH�ROXPVX]�\|QGH�HWNLOHPLú��N�UHVHO�UHNDEHWLQ�
\DUDWWÕ÷Õ� VÕNÕQWÕODUÕQ� GD�HNOHQPHVL\OH�� VHNW|U�Q� NDUúÕ� NDUúÕ\D� EXOXQGX÷X� VRUXQODU� FLGGL�
ER\XWODUD�XODúPÕúWÕU��hONHPL]LQ�WRSODP��UHWLPLQGHNL�YH�LKUDFDWÕQGDNL�SD\Õ��NDWPD�GH÷HUL�
YH� LVWLKGDP� SRWDQVL\HOL� GLNNDWH� DOÕQGÕ÷ÕQGD�� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�Q�Q�
LKWL\DoODUÕ�� KLo� NXúNXVX]� \DWÕUÕP� SROLWLNDODUÕQÕQ� EHOLUOHQPHVLQGH� WHPHO� DOÕQDFDN�
���������������������������������������� ��������� � �� D�J�P���V�������� �� 1HúH�.DQR÷OX�YH�(PUDK�gQJ�W��'�Q\DGD�YH�7�UNL\HCGH�7HNVWLO�+D]ÕU�*L\LP�6HNW|UOHUL�YH�

7�UNL\H
QLQ�5HNDEHW�*�F���'37��øNWLVDGL�6HNW|UOHU�YH�.RRUGLQDV\RQP�*HQHO�0�G�UO�÷��6DQD\L�
'DLUHVL�%DúNDQOÕ÷Õ��<D\ÕQ�12������0DUW�������V������ � �� D�J�H���V�����
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XQVXUODUÕQ� EDúÕQGD� JHOPHNWHGLU�� g]HO� VHNW|U�Q� SRWDQVL\HOLQL� RUWD\D� oÕNDUDFDN�� |Q�Q��
DoDFDN��UHNDEHW�J�F�QH�LYPH�ND]DQGÕUDFDN�WHGELUOHULQ��KHGHIOHULQ�YH�X\JXQ�VWUDWHMLOHULQ�
RUWD\D�NRQPDVÕ�E�\�N�|QHP�WDúÕPDNWDGÕU���

6HNW|U�Q� HQ� |QGH� JHOHQ� úLND\HW� NRQXODUÕQGDQ� ELULVL�� EDúWD� 8]DNGR÷X� �ONHOHUL�
ROPDN� �]HUH�� GÕú� �ONHOHUGHQ� \DSÕODQ� XFX]� YH� G�ú�N� NDOLWHOL� �U�Q� LWKDODWÕQÕQ� \DUDWWÕ÷Õ�
KDNVÕ]�UHNDEHW�RUWDPÕGÕU��*HQHOOLNOH�'DKLOGH�øúOHPH�5HMLPL�oHUoHYHVLQGH�LWKDO�HGLOHQ�EX�
�U�QOHU� PDDOHVHI� �ONH� GDKLOLQGH� NDOPDNWD�� Lo� SD]DUGD� VDWÕOPDNWD� YH� VDQD\LLPL]LQ�
JHOLúPHVLQH�|QHPOL�|Oo�GH�VHNWH�YXUPDNWDGÕU��

7�UNL\H¶GH� \DWÕUÕPD� HQJHO� WHúNLO� HGHQ� IDNW|UOHULQ� VD\ÕVÕ� KDOHQ� oRN� ID]ODGÕU��
gUQH÷LQ���ONHPL]GH�VDQD\L�LoLQ�FLGGL�ELU�DOW\DSÕ�HNVLNOL÷L�PHYFXWWXU��9HUJL�YH�U�VXPODU��
VRV\DO�VLJRUWD�SULPOHUL��.'9�RUDQODQ��HQHUML�JLGHUOHUL�JLEL�KXVXVODU�G�Q\D�VWDQGDUWODUÕQÕQ�
oRN��]HULQGHGLU��%XQD�NDUúÕOÕN��7�UNL\H�N�UHVHO�UHNDEHWLQ� WHPHOLQL�ROXúWXUDQ�YHULPOLOLN�
HNVHQLQLQ�LVH��G�Q\D�VWDQGDUWODUÕQÕQ�JHULVLQGH�EXOXQPDNWDGÕU� ��� ��

<DWÕUÕPODU�� 7/¶QLQ� KÕ]OD� GH÷HU� ND\EHWWL÷L� \ÕOODUGD� LKUDFDWD� \|QHOLN� oDOÕúDQ�
VHNW|UGH�|]HOOLNOH�� �ILQDQVPDQ� SUREOHPL� ROPD\DQ� ILUPDODUGD�� IRQODUÕQ� ROXúPDVÕ� YH� ELU�
VRQUDNL�\ÕOGD��\DWÕUÕP�LQGLULPL�DYDQWDMÕ�GD�GLNNDWH�DOÕQDUDN��7/¶QLQ�GH÷HU�ND]DQPDVÕQÕQ�
FD]LEHVL� LOH� \R÷XQODúPDNWDGÕU�� %X� H÷LOLP� ����� VRQUDVÕQGD� GD� J|U�OPHNWHGLU�� �����
\ÕOÕQGD� \DWÕUÕPODU�� �������� G|QHPLQGHQ� VRQUDNL� HQ� \�NVHN� VHYL\H\H� XODúPÕúWÕU�� 6RQ�
\ÕOODUGD�� G�Q\DQÕQ� DNVLQH�� WHNVWLO� VHNW|U�QH� \DSÕODQ� \R÷XQ� \DWÕUÕPODU� VRQXFXQGD�
7�UNL\H�� G�Q\DGD� HQ� PRGHUQ� PDNLQH� SDUNÕQD� VDKLS� �ONHOHU� LoLQGH� LON� VÕUDODUD�
\�NVHOPLúWLU� ��� �

�
�����7�UN�7HNVWLO�6HNW|U�Q�Q�7�UN�(NRQRPLVLQGHNL�<HUL�YH�gQHPL�
'�Q\DGD� �ONHOHULQ� UHNDEHW� J�F�Q�� EHOLUOH\HQ� YH� HWNLOH\HQ� HQ� |QHPOL� NULWHU� YH�

XQVXU�� R� �ONHQLQ� LúOHWPHOHULQLQ� JHUHN� Lo� SL�\DVDODUGD� YH� JHUHNVH� GH� GÕú� SL\DVDODUGD�
J|VWHUGL÷L�SHUIRUPDQV�YH�\DUDWWÕ÷Õ�NDWPD�GH÷HUGLU��7�P�G�Q\DGD�ROGX÷X�JLEL��ONHPL]GH�
GH�WHNVWLO�VHNW|U���ONHQLQ�JHOLúPHVLQGH�YH�NDONÕQPDVÕQGD�LON�HOH�DOÕQDQ�YH�\DWÕUÕPODUÕQ�
\R÷XQODúWÕ÷Õ� VHNW|U� ROPXúWXU�� %XQGD� KDPPDGGHQLQ� �ONHPL]GH� �UHWLOPHVLQLQ� \DQÕ� VÕUD�
������VHQH�|QFHNL�\DSÕVÕ\OD�HPHN�\R÷XQ�ELU�VHNW|U�ROPDVÕQÕQ�GD�HWNLVL�ROPXúWXU��$QFDN�
J�Q�P�]H� JHOGL÷LPL]GH� VHNW|U�Q� KHP� HPHN�\R÷XQ� \DSÕVÕ� WDPDPÕ� LOH� �KD]ÕU� JL\LP�
VHNW|U�� KDULo�� RUWDGDQ� NDONPÕú� YH� KHP� GH� �UHWWL÷LPL]� KDPPDGGH� W�NHWLPLPL]H�
���������������������������������������� ��������� � �� 7�UNL\H�7HNVWLO�øúYHUHQOHUL�6HQGLNDVÕ��%DVÕQGD�7HNVWLO�YH�.RQIHNVL\RQ�6DQD\LL��������

KWWS���ZZZ�WHNVWLOLVYHUHQ�RUJ�WU�WXUNFH�\D\LQODU�EDVLQGDBWHNVWLO�KWP��������������� � �� .DQR÷OX��1��YH�gQJ�W��(���D�J�H���V�����
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\HWPHGL÷L� LoLQ� FLGGL� ELU� SDPXN� LWKDODWoÕVÕ� �\ÕOGD� \DNODúÕN� �������� ELQ� WRQ�� �ONH�
NRQXPXQD�JHOLQPLúWLU��

7�UN� WHNVWLO� VHNW|U�� GH� \DUDWWÕ÷Õ� NDWPD� GH÷HU� YH� J|VWHUGL÷L� SHUIRUPDQVOD� 7�UN�
HNRQRPLVLQLQ�HQ�|QHPOL�UHNDEHW�DYDQWDMODUÕQGDQ�ELULVLQL�ROXúWXUPDNWDGÕU��7HNVWLO�VHNW|U��
*60+¶QLQ� \DNODúÕN� \�]GH� ��¶LQL�� LKUDFDWÕQ� \�]GH� ��¶VLQL�� WRSODP� VDQD\L� �UHWLPLQLQ�
\DNODúÕN� \�]GH� ��¶XQX�� WRSODP� LúJ�F�Q�Q� GR÷UXGDQ� ��PLO\RQXQX� GROD\OÕ� RODUDN� GD� ��
PLO\RQXQX� E�Q\HVLQGH� EDUÕQGÕUDFDN� ELU� E�\�NO�÷H� YH� HWNLQOL÷H� XODúPÕúWÕU�� $\UÕFD�
VHNW|UGH�\�]GH���¶L�LKUDFDWoÕ�ROPDN��]HUH�WRSODP��������FLYDUÕQGD�LúOHWPH�EXOXQPDNWD�
YH� EXQODUÕQ� \DNODúÕN� \�]GH� ��¶VL� .2%ø� QLWHOL÷LQGHGLU�� %X� E�\�NO�NWHNL� ELU� VHNW|U�Q�
KHP� NHQGL� E�Q\HVLQGHQ� YH� KHP� GH� JHQHO� HNRQRPLN� YH� VL\DVDO� \DSÕGDQ� ND\QDNODQDQ�
ELUWDNÕP�VRUXQODUÕQÕQ�ROPDVÕ�GR÷DO�NDUúÕODQPDOÕGÕU� � � �

7�UN� WHNVWLO� VHNW|U�� \XNDUÕGD� DoÕNODQPD\D� oDOÕúÕODQ� �ONH� HNRQRPLVLQGHNL�
D÷ÕUOÕ÷ÕQD�SDUDOHO�ELUWDNÕP�FLGGL�VRUXQODU�YH�SUREOHPOHUOH�GH�NDUúÕ�NDUúÕ\DGÕU��hONHPL]GH�
WHNVWLO� LúOHWPHOHUL� GH� EDúWD� ROPDN� �]HUH� ELUoRN� úLUNHWLQ� ]RU� GXUXPODUD� G�úW�NOHUL�� EX�
VÕNÕQWÕODUGDQ�NXUWXOPDN�LoLQ�HO�GH÷LúWLUGLNOHUL��DUD�VÕUD�LKWL\DoODUÕ�RODQ�LúOHWPH�VHUPD\HVL�
WHPLQL�LoLQ�DGHWD�\RN�SDKDVÕQD�VDWÕOGÕNODQ�ELOLQHQ�ELU�JHUoHNWLU���
�� %X� LúOHWPHOHULQ� ]RU� GXUXPD� G�úPHOHULQLQ� oHúLWOL� QHGHQOHUL� YDUGÕU�� 3D]DU�
úDUWODUÕQÕQ� GDUDOPDVÕ�� |QJ|U�OHPH\HQ� \�NVHN� VHUPD\HOL� EDúND� úLUNHWOHULQ� UHNDEHWL��
NDUODUÕQ�HQIODV\RQ�RUDQÕQGD�DUWPDPDVÕ�QHGHQL\OH�LúOHWPH�VHUPD\HVL�\HWHUVL]OL÷L��JHOLúHQ�
WHNQRORML\L� HOGH� HGHPHPHOHUL�� |]HOOLNOH� NDSDOÕ� HNRQRPLGHQ� VHUEHVW� SD]DU� HNRQRPLVLQH�
JHoLúWH�XOXVODUDUDVÕ� UHNDEHWH�KD]ÕU�ROPDPDODUÕ��\DQOÕú�\DWÕUÕP�NDUDUODQ��SURG�NWLYLWH�YH�
UDQGÕPDQ� G�ú�NO�÷��� GHYOHWLQ� \DWÕUÕP� YH� WHúYLN� VLVWHPOHULQGH� X\JXODGÕ÷Õ�X\JXODPD\D�
oDOÕúWÕ÷Õ� \|QWHP� YH� VLVWHPOHULQ� \DQOÕúOÕ÷Õ�� HNRQRPLN�� VRV\DO�� KXNXNL� YH� SROLWLN�
VLVWHPOHUGHNL�EHOLUVL]OLN�YH��ONHPL]LQ�VRQ��o�\ÕOGÕU�\DúDGÕ÷Õ�HNRQRPLN�YH�VL\DVL�NUL]OHU�
JLEL� QHGHQOHUGHQ� ND\QDNODQGÕ÷Õ� J|U�OPHNWHGLU�� %X� SUREOHPOHUL� WHPHOGH� LNL� EDúOÕN�
DOWÕQGD� GH÷HUOHQGLUHELOLUL]�� %LULQFLVL� VHNW|U�Q� KÕ]OÕ� E�\�PH� WUHQGLQH� NDUúÕQ� \|QHWLP�
NDOLWHOHULQLQ� GH� D\QÕ� RUDQGD� E�\�PHPHVL� YH\D� E�\�\HPHPHVLGLU�� øNLQFLVL� LVH� PDNUR�
HNRQRPLN�\DSÕGDQ�ND\QDNODQDQ�GHYOHWLQ�HNRQRPLN��VL\DVL�YH�KXNXNL�G�]HQOHPHOHUL�YH�
GDQÕúPDQOÕN�URO�Q��RQODUFD�\ÕOGÕU�LVWHQLOHQ�SHUIRUPDQVWD�\DSPDPDVÕGÕU��

6RUXQODU� QH� ROXUVD� ROVXQ� VHNW|U�� �ONHPL]LQ� G�Q\D\OD� UHNDEHW� HWPHVLQGH� VDKLS�
ROGX÷X� HQ� |QHPOL� UHNDEHW� J�F�� NRQXPXQGDGÕU�� 'ROD\ÕVÕ\OD� E|\OH� ELU� VHNW|U�Q�
JHULOHPHVL� YH\D� LKPDO� HGLOPHVL� ]DWHQ� NÕW� YH� VÕQÕUOÕ� ELU� VHUPD\H� ELULNLPLQH� VDKLS� RODQ�
���������������������������������������� ��������� 	 �� +HGHI�'HUJLVL��ø7.O%�\D\ÕQÕ��<ÕO��������6D\Õ�����KWWS���ZZZ�LWNLE�RUJ�WU�KHGHI�������BQLVDQ��
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�ONHPL]LQ� W�P� HNRQRPLN�� VL\DVL� YH� VRV\DO� GHQJHOHULQLQ� ER]XOPDVÕQD� QHGHQ� RODFDNWÕU��
1LWHNLP������\ÕOÕQGDNL�*60+¶GHNL�N�o�OPHGH�YH������\ÕOÕQGDNL�UHVHV\RQGD�VHNW|U�Q�
HWNLVL� E�\�N� ROPXúWXU�� $\UÕFD� ����� \ÕOÕQGD� GHULQOHúHQ� NUL]GHQ� oÕNÕú� LoLQ� KD]ÕUODQD�
�*�oO��(NRQRPL\H�*HoLú�3URJUDPÕ¶QGD��LKUDFDWÕQ�|QHPLQH�GH÷LQLOPHNWH�YH�LKUDFDWWDNL�
DUWÕú�LoLQ�JHUHNOL�|QOHPOHU�RUWD\D�NRQPDNWDGÕU��7�UNL\H�LKUDFDWÕQÕQ�ORNRPRWLIL�LVH�WHNVWLO�
YH�KD]ÕU�JL\LP�VHNW|U��ROGX÷XQD�J|UH��ONHPL]LQ�NUL]GHQ�oÕNPDVÕQGD�EX�VHNW|UH�ELU�NH]�
GDKD�E�\�N�J|UHYOHU�G�úP�úW�U��%X�QHGHQOH�VHNW|U�Q�VDKLS�ROGX÷X�ELUWDNÕP�DYDQWDMODUÕ�
NRUXUNHQ� PLNUR� YH� PDNUR� oHYUHQLQ� NHQGLVLQH� VXQGX÷X� IÕUVDWODUÕ� GH÷HUOHQGLUPHVL� YH�
ULVNOHUGHQ� GH� NDoÕQPDVÕ� YH� EXQODUD� NDUúÕ� |QOHPOHU� DOPDVÕ� JHUHNPHNWHGLU�� $úD÷ÕGD�
VHNW|U�Q�VDKLS�ROGX÷X�YH\D�GH÷HUOHQGLUHELOHFH÷L�IÕUVDWODU�LOH�J�Q�P�]GH�YH�|]HOOLNOHGH�
JHOHFHNWH� NHQGLVLQL� WHKGLW� HGHQ� YH� JHOLúPHVLQL� VÕQÕUOD\DELOHFHN� RODQ� ULVNOHU�
GH÷HUOHQGLULOPH\H� oDOÕúÕODUDN� EXQODUD� NDUúÕ� L]OHQHELOHFHN� VWUDWHMLOHU� RUWD\D� NRQPD\D�
oDOÕúÕOPÕúWÕU��

�
�����'Õú�7LFDUHW�
�����\ÕOÕQGD��SDPXNOX�VHNW|U�QGH�LSOLN�ED]ÕQGD�LWKDODW���UHWLPGHNL�E�\�N�DUWÕúD�

UD÷PHQ��oRN�\�NVHN�KÕ]GD�������DUWPÕúWÕU��7HNVWLO�LWKDODWÕQGDNL�DUWÕú�D÷ÕUOÕNOD�8]DNGR÷X�
$V\D��ONHOHULQGHQ�ND\QDNODQPÕúWÕU��g]HOOLNOH�GRNXPD�LWKDODWÕ������\ÕOÕQGDQ�VRQUD�oRN�
KÕ]OÕ�DUWDUDN��UHWLPLQ�ó¶�Q��DúPÕúWÕU� ��
 �

'R÷UXGDQ� WHNVWLO� GÕú� WLFDUHWLQGH�� JHQHOGH� QHW� LKUDFDWoÕ� RODQ� 7�UNL\H�� ����� YH�
����� \ÕOODUÕQGD� ROGX÷X� JLEL� ����� \ÕOÕQGD� GD� QHW� LWKDODWoÕ� ������� WRQ�� NRQXPXQD�
G�úP�úW�U�� ����� \ÕOÕQGD� SDPXNOX� VHNW|U�QGH� LSOLN� ED]ÕQGD� WRSODP� QHW� LKUDFDW� �����
D]DODUDN��������� WRQD� JHULOHPLúWLU�� øKUDFDW� JHQHOGH�$%¶\H��$%'¶\H� YH�'R÷X�$YUXSD�
�ONHOHULQH� \|QHOLN� RODUDN� DUWPÕúWÕU�� .RQIHNVL\RQ� LKUDFDWÕ� øQJLOWHUH� YH�$%'¶\H� \�NVHN�
KÕ]GD�� ]DPDQ� LoLQGH� SD\Õ� V�UHNOL� JHULOHPHNWH� ROPDVÕQD� UD÷PHQ� KDOD� HQ� E�\�N� SD]DU�
ROPD�|]HOOL÷LQL�NRUX\DQ�$OPDQ\D¶\D�G�ú�N�KÕ]GD�DUWPÕúWÕU� � � �

����������G|QHPLQGH�JHULOHPHNWH�RODQ���NJ�FLQVLQGHQ�RUWDODPD�LKUDo�IL\DWODUÕ��
�����\ÕOÕQGD��HXURQXQ�$%'�GRODUÕ�NDUúÕVÕQGD�GH÷HU�ND]DQPDVÕQÕQ�HWNLVL\OH��KDILI�GH�ROVD�
\�NVHOPH�H÷LOLPLQH�JLUPLúWLU� ��� �

�����\ÕOÕQGD�7�UN�KD]ÕU�JL\LP� LKUDFDWÕ��G|YL]�NXUXQGDNL�GH÷LúLP�YH� LVWLKGDPÕQ�
�]HULQGHNL�\�NVHN�NDPX�PDOL\HWOHULQH�UD÷PHQ��ELU�|QFHNL�VHQH\H�RUDQOD�\�]GH������DUWÕú�
���������������������������������������� ��������� � �� .DQR÷OX��1��YH�gQJ�W��(���D�J�H���V������ � �� D�J�H���V������ � D�J�H���V�����



� ��

J|VWHUHUHN�������PLO\DU�GRODUÕ�JHoPLúWLU��$QFDN�EX�DUWÕúÕQ�úLPGLNL�PDOL\HWOHU�LOH�GHYDP�
HWPHVL�]RU�J|U�QPHNWHGLU� � ��

7�UN� KD]ÕU� JL\LP� VDQD\LL� VRQ� ��� \ÕOGD� G|UW� DúDPDGDQ� JHoPLúWLU�� ����¶OHUGH��
IDVRQOD� GR÷DQ� VHNW|U� ���� ELQ� GRODU� LKUDFDW� \DSDUNHQ�� ����¶OHUGH� RUJDQL]DV\RQX�
|÷UHQPLú� YH� LKUDFDWÕQÕ� ��� PLO\RQ� GRODUD� oÕNDUWPÕúWÕU�� ����¶ODUGD� VDQD\LOHúPHQLQ�
DGÕPÕQÕ�DWDQ�7�UN�KD]ÕU�JL\LP�VHNW|U������PLO\DU�GRODQ�DúPÕú������¶OHUH�JHOLQGL÷LQGH�
LVH� �U�Q� JHOLúWLUPH\L� YH� PDUND� \DUDWPD\Õ� |÷UHQHUHN� ���� PLO\DU� GRODUD� \�NVHOPLúWLU��
�����\ÕOÕQGD����PLO\DU�GRODQ�DúDQ�VDQD\LLQLQ������KHGHIL�������PLO\DU�GRODUGÕU����

%XJ�Q�7�UN� KD]ÕU� JL\LP� VHNW|U�� G�Q\DQÕQ� ��� E�\�N��$YUXSD�%LUOL÷L¶QLQ� LVH� ���
E�\�N� WHGDULNoLVL�� WHNVWLO� LVH� $YUXSD¶QÕQ� ��� E�\�N� WHGDULNoLVL� NRQXPXQGDGÕU�� 6HNW|U��
G�Q\D� SL\DVDODUÕQGD� �UHWLPGH� |QHPOL� ELU� J�o� YH� PDUND� KDOLQH� JHOPLúWLU�� 3D]DU�
oHúLWOHPHVLQL�VD÷OD\DUDN�G�Q\D�SD]DUODUÕQGDNL�SD\ÕQÕ�DUWÕUPDNWDGÕU� ��� �

7HNVWLO�YH�+D]ÕU�*L\LP�.RQIHNVL\RQ�VDQD\LL��VD÷ODGÕ÷Õ� LVWLKGDP�LPNDQÕ���UHWLP�
V�UHFLQGH�\DUDWWÕ÷Õ�NDWPD�GH÷HU�YH�XOXVODUDUDVÕ� WLFDUHWWHNL�D÷ÕUOÕ÷Õ�QHGHQL\OH�HNRQRPLN�
NDONÕQPD�V�UHFLQGH�|QHPOL�URO�R\QD\DQ�ELU�VDQD\LL�GDOÕ�ROPXúWXU��*HOLúPLú��ONHOHULQ�����
\�]\ÕOGD�JHUoHNOHúWLUGLNOHUL�VDQD\LOHúPH�V�UHFLQH�GDPJDVÕQÕ�YXUDQ�WHNVWLO�YH�GDKD�VRQUD�
KD]ÕU�JL\LP�VDQD\L��J�Q�P�]GH�GH�JHOLúPHNWH�RODQ��ONHOHULQ�NDONÕQPDODUÕQGD�EHQ]HU�ELU�
URO� R\QDPDNWDGÕU�� 7HNVWLO�� JHOLúPLú� SD]DU� HNRQRPLOHULQGH� \DUDWÕODQ� NDWPD� GH÷HU�
VÕUDODPDODUÕQGD� GD�� EX� �ONHOHULQ� \�NVHN� WHNQRORML� VHNW|UOHULQLQ� D÷ÕUOÕ÷ÕQD� UD÷PHQ�� LON��
VÕUDODUGD�\HU�DOPDNWDGÕU�� �7HNVWLO�YH�KD]ÕU�JL\LP� WLFDUHWL��XOXVODUDUDVÕ� WLFDUHWWHNL�JOREDO�
NÕVÕWODPDODUD�UD÷PHQ���UHWLPLQ�|Q�QGH�JHOLúPHNWHGLU��'�Q\D�WHNVWLO��UHWLPL�����������
G|QHPLQGH� ���� NDGDU� DUWDUNHQ�� WLFDUHWL� ����¶QLQ� �]HULQGH� DUWPÕúWÕU�� ����� YH�
VRQUDVÕQGD�'7g��'�Q\D�7LFDUHW�gUJ�W���:RUOG�7UDGH�2UJDQL]DWLRQ��G�]HQOHPHOHULQLQ�
KD\DWD��JHoPHVL\OH��G�Q\D�WHNVWLO�WLFDUHWLQLQ�GDKD�GD�DUWDFD÷Õ�NHVLQGLU��%ORNODU�LoL��$%��
$YUXSD� %LUOL÷L��� 1$)7$� �1RUWK� $PHULFDV� )UHH� 7UDGH� $JUHHPHQW� ���.X]H\�$PHULND�
hONHOHUL� 6HUEHVW� 7LFDUHW� $QODúPDVÕ��� 8]DNGR÷X�� � WHUFLKOL� WLFDUHW� JLGHUHN� GDKD� ID]OD�
D÷ÕUOÕN� ND]DQPDNWD�� EX� GD� EORNODU� DUDVÕ� WLFDUHW� YH� |]HOOLNOH� EORNODU� � GÕúÕQGD� NDODQ�
HNRQRPLOHU� LoLQ� \HQL� YH� E�\�N� ER\XWOX� ELU� UHNDEHW� HQJHOL� \DUDWPDNWDGÕU�� � 'L÷HU� ELU�
|QHPOL�KXVXV��LúJ�F��PDOL\HWOHULQLQ�G�ú�N�ROGX÷X�JHOLúPHNWH�RODQ��ONHOHULQ�� WHNVWLO�YH�
KD]ÕU� � JL\LP� �UHWLP� YH� WLFDUHWLQGHNL� SD\ODUÕQÕ�� JHOLúPLú� �ONHOHUH� NÕ\DVOD� JLGHUHN�
���������������������������������������� ��������� � � 8PXW� 2UDQ�� 7�UN� +D]ÕU� *L\LP� 6DQD\LLQLQ� ����� <ÕOÕ� 'H÷HUOHQGLUPHVL� YH� *HOHFHN� øoLQ� gQJ|U�OHU��

7HNVWLO�øúYHUHQ��6D\Õ������$UDOÕN�������KWWS���ZZZ�WHNVWLOLVYHUHQ�RUJ�WU�GHUJL������DUDOLN����KWPO����� �� D�J�P���V������� �� .DQR÷OX��1��YH�gQJ�W��(���D�J�H���V����



� ���

DUWÕUPDODUÕGÕU������������\ÕOODUÕ�DUDVÕQGD�WHNVWLO��UHWLPL�$V\D�NÕWDVÕQGD�\DNODúÕN�������
$PHULND�NÕWDVÕQGD�����NDGDU�DUWPÕú�� �$YUXSD¶GD� LVH�����NDGDU�JHULOHPLúWLU������¶GH�
WHNVWLO� �UHWLPLQLQ� \DNODúÕN� \DUÕVÕQÕ� JHUoHNOHúWLUHQ� � $YUXSD¶QÕQ� SD\Õ� EXJ�Q� ����
GROD\ODUÕQD� G�úP�ú�� D\QÕ� G|QHPGH� $V\D� �ONHOHULQLQ� SD\Õ� LVH� ���¶WHQ� �������
GROD\ODUÕQD�\�NVHOPLúWLU��$PHULND�NÕWDVÕ��G�Q\D� WHNVWLO��UHWLPLQGHNL�SD\ÕQÕ� VRQ�oH\UHN�
\�]\ÕOGD� � ���¶OHUGHQ� ������� GROD\ODUÕQD� \�NVHOWPH\L� EDúDUPÕúWÕU�� gQ�P�]GHNL�
\ÕOODUGD�dLQ�GDKLO�$V\D��ONHOHULQLQ�SD\ODUÕQÕQ��GL÷HU�E|OJHOHU�DOH\KLQH�DUWPD\D�GHYDP�
HGHFH÷L�EHNOHQPHNWHGLU���� �

7HNVWLO� YH� KD]ÕU� JL\LP� VHNW|U�� \�NVHN� LKUDFDW� SHUIRUPDQV� YH� SRWDQVL\HOLQH�
VDKLSWLU�� G�Q\D� WHNVWLO� LKUDFDWÕQGDNL� SD\Õ� ������ KD]ÕU� JL\LPGHNL� SD\Õ� �����
GROD\ODUÕQGDGÕU��6ÕQÕU�� EDYXO�YH� WXULVW� WLFDUHWL� D\UÕ� WXWXOGX÷XQGD�GDKL�� ���PLO\DU�'RODU�
FLYDUÕQGDNL� WHNVWLO� YH� KD]ÕU� JL\LP� LKUDFDWÕ\OD� 7�UNL\H�� WHNVWLOGH� � $YUXSD¶QÕQ� ELULQFL��
G�Q\D¶QÕQ�RQG|UG�QF���KD]ÕU�JL\LP��U�QOHULQGH�GH�$YUXSD¶QÕQ�LNLQFL��G�Q\DQÕQ��\HGLQFL�
E�\�N� WHGDULNoLVLGLU�� 6HNW|UGHNL� EHNOHQWLOHU�� DUWÕN� EX� VHNW|U� �U�QOHULQLQ� �ONH� LoLQ� ELU�
PDUND�ROPDVÕ��ELU�LPDM�\DUDWPDVÕGÕU�����

'�Q\DGD� YH� 7�UNL\HCGH� PHYFXW� HNRQRPLN� NRQMRQNW�U� DOWÕQGD� KD]LUJL\LP� YH�
NRQIHNVL\RQ� VHNW|U�� LKUDFDWÕ�������\ÕOÕQÕQ� LON�DOWÕ� D\Õ� LWLEDUL\OH�����PLO\DU�GRODUOÕN�ELU�
PHEOD÷D�XODúPÕúWÕU��%X�������\ÕOÕQÕQ�HV�G|QHPLQH�J|UH��GRODU�ED]ÕQGD�������RUDQÕQGD�
ELU� DUWÕú� DQODPÕQD� JHOPHNWHGLU�� $\OÕN� RUWDODPDODU� KHVDSODQGÕ÷ÕQGD�� ELU�PLO\DU� GRODUÕQ�
�]HULQGH� ELU� LKUDFDW� JHUoHNOHúWLULOGL÷L� J|U�O�U�� 6HNW|U�� WRSODP� LKUDFDWWDQ� DOGÕ÷Õ� ������
RUDQÕQGDNL�SD\Õ�LOH��LKUDFDWÕQ�OLGHUL�ROPD�|]HOOL÷LQL�NRUXPDNWDGÕU� ��� �

'�Q\D� YH� 7�UNL\HCQLQ� PHYFXW� NRúXOODUÕ� DOWÕQGD� KD]ÕUJL\LP� YH� NRQIHNVL\RQ�
VHNW|U���D\GD�ELU�EXoXN�PLO\RQ�GRODUOÕN�ELU�LKUDFDWÕ�JHUoHNOHúWLUHFHN�NDSDVLWH\H�VDKLSWLU��
$QFDN� JHoPLú� \ÕOODUÕQ� ELU� ELULNLPL� RODQ� N|W��PDOL\HW� NRúXOODUÕ�� oDUSÕN� YHUJL� \DSÕPÕ]��
WHPHO�WHNVWLO�VDQD\LVLQGH�\�NVHN�HQHUML�YH�YHUJL�PDOL\HWOHUL� LOH�úLúLULOPLú�RODUDN�WHGDULN�
HGLOHQ�KDPPDGGHOHU�YH�dLQ�WDUDIÕQGDQ�WHWLNOHQHQ�DúÕUÕ�YH�NÕVPHQ�DGLO�ROPD\DQ�UHNDEHW�
GROD\ÕVÕ\OD�������\ÕOÕQÕQ�LON�DOWÕ�$\OÕN�G|QHPLQGH�VHNW|U�Q�LKUDFDW�DUWÕúÕ�VÕQÕUOÕ�G�]H\GH�
NDOPÕúWÕU�� � ���

+D]ÕU� JL\LP� YH� NRQIHNVL\RQ� LKUDFDWÕ� �ONHOHU� ED]ÕQGD� LQFHOHQGL÷L� ]DPDQ��
JHOHQHNVHO�SD]DUODUD��$OPDQ\D��)UDQVD��$%'��YV��\|QHOLN�LKUDFDW�GXUJXQODúÕUNHQ��KHGHI�
���������������������������������������� ����������� �� 7HNVWLO�3DQHOL��KWWS���YL]\RQ�����WXELWDN�JRY�WU�WHNQRORMLRQJRUXVX�SDQHOOHU�UDSRUR]HW�WHNVWLO�SGI���� �� D�J�P���V������� �� ,7.,%�*HQHO�6HNUHWHUOL÷L��$U�*H�YH�0HY]XDW�ùXEHVL��+D]ÕU�JL\LP�YH�.RQIHNVL\RQ�6HNW|U�Q�Q������

2FDN�±�+D]LUDQ�øKUDFDW�3HUIRUPDQV�'H÷HUOHQGLUPHVL��7HPPX]�������V������	 �� D�J�H���V����
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SD]DUODUD�\|QHOLN� LKUDFDWWD�ND\GD�GH÷HU�DUWÕúODU�ROGX÷X�J|]OHQPHNWHGLU��gUQH÷LQ�E�W�Q�
$NGHQL]�KDY]DVÕ��ONHOHUL��(VNL�66&%�\HULQH�NXUXODQ��ONHOHU�YH�2UWD�'R÷X��ONHOHUL�RQ�
SODQD�oÕNPDNWDGÕU��%X�GXUXP��3D]DU�oHúLWOHQPHVLQLQ�ELU�J|VWHUJHVLGLU��$\UÕFD��G�Q\DGD�
PHYFXW� G�VHQ� IL\DWODU� NRQMRQNW�U�� LoLQGH�� RUWDODPDODU� LWLEDUL\OH�� 7�UN� KD]ÕU� JL\LP� YH�
NRQIHNVL\RQ�LKUDo�IL\DWODUÕQÕQ��dLQ�YH�GL÷HU��ONHOHULQ��U�QOHULQH�J|UH�GDKD�D]�LOHUOHGL÷L�
J|]OHQPHNWHGLU�� %XUDGDQ�� XOXVODUDUDVÕ� UHNDEHWH�� 3D]DU� oHúLWOHQPHVL� YH� \�NVHN� NDWPD�
GH÷HUOL�PDOODUOD�NDUVÕ�NR\PD�LUDGHVLQLQ�YDUOÕ÷Õ�DQODúÕOPDNWDGÕU� ��
 �
�
7DEOR���*HQHO�øKUDFDW�3HUIRUPDQVÕ�øoLQGH�+D]ÕU�*L\LP�YH�.RQIHNVL\RQ��
���������������øKUDFDWÕQÕQ�3D\Õ�
%LULP�������GRODU�
� �����

2FDN�±�+D]LUDQ�
�����
2FDN�±�
+D]LUDQ�

������������
'H÷LúLP���

7�UNL\H�*HQHO�øKUDFDWÕ� ����������� ����������� �����
+D]ÕU�JL\LP�YH�.RQIHNVL\RQ�
øKUDFDWÕ� ���������� ���������� �����
+D]��YH�.RQD��øKUDFDWÕQÕQ�3D\Õ��� ����� ����� �
6DQD\L�hU�QOHUL�øKUDFDWÕ� ����������� ����������� �����
+D]��9H�.RQ��øKUDFDWÕQÕQ�6DQD\L�
hU�QOHUL�øKUDFDWÕQGDNL�3D\Õ��� ����� ����� �
.D\QDN��,7.,%�*HQHO�6HNUHWHUOL÷L��$U�*H�YH�0HY]XDW�ùXEHVL��+D]ÕU�JL\LP�YH�.RQIHNVL\RQ�6HNW|U�Q�Q�

�����2FDN�±�+D]LUDQ�øKUDFDW�3HUIRUPDQV�'H÷HUOHQGLUPHVL��7HPPX]�������V�����
���
7HNVWLO� VHNW|U�Q�Q� EXJ�QN�� NRQXPXQX� GDKD� GD� J�oOHQGLUHUHN� V�UG�UHELOPHVL�

LVH�� WHNQRORMLVLQL�oD÷ÕQ� �|Q�QGH� WXWDELOHFHN�G�]H\GH�JHOLúWLUPHVLQH�YH�ELOJL�\R÷XQOX÷X�
YH�NDWPD�GH÷HUL�\�NVHN��U�QOHUH� �\|QHOPHVLQH�ED÷OÕGÕU�� �'L÷HU� WDUDIWDQ�� WHNVWLO� VDQD\L�
WHNQRORML� YH�JLUGLOHU� DoÕVÕQGDQ�|QHPOL�|Oo�GH�GL÷HU� VHNW|UOHUH�ED÷ÕPOÕGÕU��7�UNL\H¶QLQ��
FR÷UDIL� NRQXPX� QHGHQL\OH�$YUXSD�%LUOL÷L�� 5XV\D� YH�7�UN�&XPKXUL\HWOHUL� SD]DUODUÕQD�
\DNÕQ�ROPDVÕ�YH�EX�HNRQRPLOHU�LOH�JHOLúHQ�LOLúNLOHU���ONHPL]LQ�|Q�QGHNL�HQ�|QHPOL�IÕUVDW�
RODUDN� J|U�OPHNWHGLU�� %X� SD]DUODUGDNL� SD]DU� SD\ÕPÕ]ÕQ� KHQ�]� KHGHIOHQHQ� G�]H\H�
HULúPHPLú�ROPDVÕ�YH�D\UÕFD�������\ÕOÕQGD�NRUXPDFÕ�HQJHOOHULQ�RUWDGDQ�NDONPDVÕ�LOH�\HQL�

���������������������������������������� ����������� � ,7.,%�*HQHO�6HNUHWHUOL÷L��+D]ÕUJL\LP�YH�.RQIHNVL\RQ�6HNW|U�Q�Q������2FDN���+D]LUDQ�øKUDFDW�
3HUIRUPDQV�'H÷HUOHQGLULOPHVL��D�J�H����V����
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SD]DUODU�EXOPD�SRWDQVL\HOL�GH�� \�NVHOPH� V�UHFLQH�KD]ÕUODQDQ�HNRQRPLN�NRQMRQNW�U� LOH�
ELUOLNWH�7�UNL\H¶\H�|QHPOL�IÕUVDWODU�\DUDWDELOLU�� � �

�
�����7�UN�7HNVWLO�6HNW|U�Q�Q�*HOHFH÷L�$oÕVÕQGDQ�7HPHO�6WUDWHML�gQHULOHUL�
7�UN� WHNVWLO� VHNW|U�Q�Q�GDKD�oHWLQ� JHoHFH÷L� úLPGLGHQ�EHOOL� RODQ� G�Q\D� UHNDEHW�

RUWDPÕQD�KD]ÕUODQPDVÕ�JHUH÷L��VDGHFH� WHNVWLO�VHNW|U�Q�Q�JHOHFH÷L�DoÕVÕQGDQ�GH÷LO��7�UN�
LKUDFDWÕQÕQ� YH� EXQD� ED÷OÕ� 7�UN� HNRQRPLVLQLQ� JHOHFH÷L� DoÕVÕQGDQ� GD� VRQ� GHUHFH�
|QHPOLGLU��5HNDEHWL�V�UG�UHELOPHQLQ�WHPHO�XQVXUODUÕQGDQ�ELUL�LOHUL\L�J|UPHN�YH�JHOHFH÷L�
\DNDODPDNWÕU��%X� DoÕGDQ�� �ONHPL]�HNRQRPLVLQGH�|QHPOL� ELU� \HUH� VDKLS� RODQ� WHNVWLO� YH�
NRQIHNVL\RQ�VHNW|U�QGH�\DúDQDFDN�JHOLúPHOHUL�|QJ|UPHN�YH�GH÷LúLPH�KD]ÕUOÕNOÕ�ROPDN�
E�\�N� |QHP� WDúÕPDNWDGÕU�� %X� QRNWDGD� X\JXODQDELOLU� WHPHO� VWUDWHMLOHU� ú|\OH�
VÕUDODQDELOLU ��� ��

x� 6HNW|U�Q�HQ�|QHPOL�VRUXQODUÕQGDQ�ELULVL�RODQ�.D\ÕW�GÕúÕ� øVWLKGDP��|QFHOLNOH�
7HNVWLO� 6HNW|U�QH� \|QHOLN� ³|QFHOLNOL� SLORW� X\JXODPD´ODUOD� ND\ÕW� DOWÕQD�
DOÕQPDOÕGÕU�� +HP� 6DQD\LFLOHULPL]LQ� |Q�QGH� KDNVÕ]� UHNDEHW� QHGHQL� RODUDN��
KHP�GH�gUJ�WOHQPHQLQ�|Q�QGH�|QHPOL� ELU� HQJHO� RODUDN�EXOXQDQ�.D\ÕW� GÕúÕ�
øVWLKGDP�LoLQ�³|]HO�|QOHPOHU´�JHOLúWLULOPHOLGLU��

x� 'DKLOGH� LúOHPH�UHMLPLQH�ED÷OÕ�RODUDN�� LKUDo�ND\GÕ\OD�� LWKDODWÕQD� L]LQ�YHULOHQ�
7HNVWLO��U�QOHULQLQ�*�PU�NOHUGHNL�GHQHWLPVL]OLN�YH�WDNLSVL]OLN�VRQXFX�LKUDo�
HGLOPHNVL]LQ� Lo� SL\DVDGD� W�NHWLOPHVL� \HUOL� VDQD\LL� ROGXNoD� ]RU� GXUXPGD�
EÕUDNPDNWD��\ÕNÕFÕ�YH�|OG�U�F��KDNVÕ]� UHNDEHWL�JHWLUPHNWHGLU��%XQXQ�|Q�QH�
JHoLOPHOLGLU��

x� <XUWGÕúÕQGDQ�VRNXODQ�G�ú�N�NDOLWHOL�YH�G�ú�N�IL\DWOÕ� WHNVWLO��U�QOHUL�NRQWURO�
DOWÕQD�DOÕQPDOÕGÕU��øON�RODUDN��LWKDODW�UHMLPL�LoLQGH�WHRULN�RODUDN�YDU�RODQ�DPD�
SUDWLNWH� NXOODQÕPÕ� SHN� P�PN�Q� ROPD\DQ� NRUXQPD� PHNDQL]PDODUÕQÕQ�
NROD\ODúWÕUÕOPDVÕ� JHUHNPHNWHGLU�øNLQFL� RODUDN�� 7�UNL\H¶QLQ� LWKDODWWD� ]RUXQOX�
VWDQGDUWODUÕ�oR÷DOWPDVÕ�|QHULOPHNWHGLU��

x� 6HUEHVW� E|OJHOHU� X\JXODPDODUÕQGD�� VHUEHVW� E|OJHOHUH� JLUHQ� PDOODUÕQ� D\QÕ�
E|OJHGHQ�oÕNÕúÕ�VD÷ODQDUDN�E|OJHOHU�GHQHWLP�DOWÕQD�DOÕQPDOÕGÕU��

���������������������������������������� ����������� �� 7XELWDN�7HNVWLO�3DQHOL��D�J�P���V������� �� 7HNVWLO�6HNW|U���6RUXQODU�YH�d|]�P�gQHULOHUL��g]�øSOLNLú�6HQGLNDVÕ��$QNDUD��0DUW�������
ZZZ�KDNLV�RUJ�WU�UDSRUODU�R]LSOLNWHNVWLOUDSRUX�SGI��

��



� ���

x� 6DQD\LQLQ�NXOODQGÕ÷Õ�(QHUML�0DOL\HWOHUL�\�NVHNWLU��.XOODQÕODQ�HQHUML�JLUGLOHUL�
�UHWLPL�WHúYLN�HGLFL�WDU]GD�VDQD\LFLOHUH�G�ú�N�IL\DWOD�YHULOPHOLGLU��

x� 'HYOHW� 7HúYLN� YH� NUHGLOHUL� NRQWURO� DOWÕQD� DOÕQDUDN�� E�\�N� E|O�P�� QDNGL�
RODUDN� GH÷LO�� HQHUML� LQGLULPL�� LVWLKGDP� RUDQÕQGD� YHUJL� LQGLULPL� úHNOLQGH�
�UHWLPL�YH�LVWLKGDPÕ�ILLOHQ�WHúYLN�HGLFL�úHNLOGH�X\JXODQPDOÕGÕU��

x� %DQNDODU�6HNW|U� LOLúNLOHULQGH�� NUHGL� IDL]� RUDQODUÕ� G�ú�U�OPHOL�� YDGHOHU�
X]DWÕOPDOÕGÕU��

x� ([LPEDQN�NUHGL�OLPLWOHUL�G|QHPOHUH�J|UH�DUWÕUÕOPDOÕ�YH�JHUoHN�LKWL\Do�VDKLEL�
VDQD\LFLOHUH�³LVWLKGDP��UHWLP´�DUWÕúÕ�HQGHNVL�ROXúWXUXODUDN�YHULOPHOLGLU��

x� 'Õú� ND\QDN� ED÷ÕPOÕOÕ÷ÕQÕQ� D]DOWÕODUDN� EDQNDODUD� ED÷ÕPOÕ� ROPDGDQ� g]�
.D\QDNODUOD�hUHWLPLQ�WHúYLN�HGLOPHVLQH�\|QHOLN�|QOHPOHU�DOÕQPDOÕGÕU��

x� *�PU�N�YH�9HUJL�PHY]XDWODUÕQGD�L\LOHúWLUPHOHU�\DSÕODUDN��VHNW|UH�X\JXODQDQ�
.'9�RUDQÕ��UHWLPLQ�KHU�DúDPDVÕQGD�DúD÷Õ\D�oHNLOPHOLGLU��

x� 'HYOHW� GHVWH÷L\OH� \HQL� SD]DU� DUDúWÕUPDODUÕQD� JLGLOPHOL�� KHGHI� SD]DUODUD�
\|QHOLN� SURJUDPODU� \DSÕOPDOÕGÕU�� 'H÷LúHQ� N�UHVHO� HNRQRPL� RUWDPÕQD� D\DN�
X\GXUDELOPHN� LoLQ� WHNVWLO� YH� NRQIHNVL\RQ� WLFDUHWLQL� NRQWURO� HGHELOHFHN� ELU�
VLVWHP� NXUXOPDOÕGÕU�� 8OXVODUDUDVÕ� DOÕFÕODU� LoLQ� FD]LS� ELUHU� WHGDULN� ND\QD÷Õ�
RODUDN�NDODELOPHN�LoLQ��ONHQLQ�J�oELUOL÷L�HWPHVL�úDUWWÕU���

x� <HQL�PRGD�YH�PDUNDODU�8OXVODUDUDVÕ�WDOHSOHUH�J|UH��UHWLOPHOLGLU��
x� hQLYHUVLWH�6DQD\L�LúELUOLNOHUL�JHOLúWLULOPHOL��$UDúWÕUPD�*HOLúWLUPH�IDDOL\HWOHUL�

KÕ]ODQGÕUÕOPDOÕGÕU�� (÷LWLP� HQVWLW�OHUL� DUDFÕOÕ÷Õ\OD�� HO� LúLQLQ� JHOLúWLULOPHVL�
\ROXQD�JLGLOPHOLGLU��

x� 0DNLQH� 3DUNODUÕ� \HQLOHQPHOL�� \HQL� WHNQRORMLOHU� X\JXODQPDOÕGÕU�� øúoL�
YHULPOLOL÷LQL�DUWWÕUPD�\DQÕ�VÕUD�\DWÕUÕP�\R÷XQ�WHNQRORMLOHULQ�YH�L\L�H÷LWLOPLú�Lú�
J�F�Q�Q�NXOODQÕPÕ�\|Q�QGH�KDUHNHW�HGLOPHOLGLU��

x� 7DVDUÕP� YH� PRGD� NRQXVXQGD� NDSDVLWH� JHOLúWLULOPHOL� YH� NDWPD� GH÷HUL� RODQ�
�U�QOHUOH�SD]DUODUGDNL�ERúOXNODU�KHGHIOHQPHOLGLU��

x� øúOHWPHOHU� GL÷HU� �ONHOHUGHNL� UDNLSOHUL� LOH� NHQGL� SHUIRUPDQVODUÕQÕ�
NÕ\DVOD\DELOPHN�LoLQ�ELU�VLVWHP�JHOLúWLUPHOLGLU��.RWD�UHMLPLQLQ�]RUOXNODUÕQGDQ�
ELUL�ELUoRN��UHWLFLQLQ� UDNLSOHUL\OH�NHQGLQL�NÕ\DVODPD� LPNDQÕ�EXODPDPDVÕGÕU��
%LUoRN� úLUNHW�� |]HOOLNOH� GH� JHOLúHQ� �ONHOHUGHNL� .2%ø¶OHU�� NRWDVÕ]� ELU�



� ���

SODWIRUPGD� EDúDUÕOÕ� ELU� SHUIRUPDQV� J|VWHULS� J|VWHUHPH\HFH÷LQL�
ELOHPHPHNWHGLU��

x� (�X\JXODPDODU� DUDFÕOÕ÷Õ\OD�� VDGHFH� RQOLQH� VDWÕú� \DSPDNOD� NDOPD\ÕS�� WHGDULN�
]LQFLULQLQ� KHUKDQJL� ELU� DúDPDVÕQGD� ELOJL� DOÕúYHULúLQGH� GH� EXOXQXODELOLU�� (�
X\JXODPDODUÕQ� HWNLQ� YH� ELOLQoOL� NXOODQÕPÕ� VD\HVLQGH� HVQHNOLN� YH� ]DPDQ�
ND]DQÕOÕU��J�Q�Q�JHUHNOHULQH�X\XP�VD÷ODQÕU�YH�UHNDEHW�J�F��DUWWÕUÕOPÕú�ROXU��

x� *HQLú� ELU� WHGDULN� ND\QD÷Õ� WDEDQÕ� \DUDWÕOPDOÕGÕU�� %|\OHVLQH� JHQLú� ELU� D÷�
HVQHNOLN� ND]DQGÕUDFDN� YH� EX� HVQHNOLN� UHNDEHW� RUWDPÕQGD� E�\�N� NROD\OÕN�
JHWLUHFHNWLU�� +�N�PHWOHU� EX� NRQXGD� E|OJHVHO� WLFDUL� JLULúLPOHUL�
GHVWHNOHPHOLGLU��

x� 6HNW|U�Q�KHU�DODQÕQGD���UHWLP��LVWLKGDP��LKUDFDW��NDSDVLWH�YV���0HUNH]L�9HUL�
%DQNDVÕ�ROXúWXUXOPDOÕGÕU��

x� øúOHWPHOHUGH�3URIHV\RQHO�<|QHWLP�WDU]ODUÕ�JHOLúWLULOPHOL�YH�X\JXODQPDOÕGÕU��
x� 6HNW|U�Q� ELU� E�W�Q� ROGX÷X� ELOLQFL\OH� KDUHNHW� HGLOHUHN�� oDOÕúDQODUD� \|QHOLN�

YHULPOLOL÷L� YH� NDOLWH\L� DUWÕUÕFÕ� H÷LWLPOHU� V�UHNOL� JHUoHNOHúWLULOPHOL�� EXQD�
SDUDOHO��FUHW�SROLWLNDODUÕ�L]OHQPHOLGLU��

x� 8OXVDO� YH� 8OXVODUDUDVÕ� NUL]OHUH� NDUúÕ� +�N�PHW�øúYHUHQ�6HQGLND� NDWÕOÕPOÕ�
³.UL]�<|QHWLP�3ROLWLNDODUÕ´�JHOLúWLULOPHOLGLU��

x� 7�UN�WHNVWLO�VHNW|U��LoLQ�DVÕO�WHPHO�VWUDWHMLQLQ�VDKLS�ROGX÷X�SD]DUODUÕ�NRUXPDN�
YH� JHOLúWLUPHN� ROGX÷X� WDUWÕúPD� GÕúÕGÕU�� %X� ED÷ODPGD�� |]HOOLNOH� $%� WHNVWLO�
SROLWLNDODUÕQÕQ�EHOLUOHQPHVLQGH��7�UNL\H¶QLQ�HWNLQ�ROPDQÕQ�GROD\OÕ�YH�GLUHNW�
E�W�Q� \ROODUÕ� NXOODQPDVÕ� JHUHNPHNWHGLU�� 7�UNL\H¶QLQ� $%� P�]DNHUHOHULQLQ�
WDP� RUWD� \HULQH� $%� WHNVWLO� YH� NRQIHNVL\RQ� SROLWLNDODUÕQÕ� RWXUWPDVÕ� YH� EX�
SROLWLNDODUÕQ� 7�UNL\H¶QLQ� PHQIDDWOHUL� GR÷UXOWXVXQGD� EHOLUOHQPHVLQLQ�
WHPLQLQL�� GL÷HU� P�]DNHUH� NRQXODUÕQÕQ� GD� WHPHO� EHOLUOH\LFLVL� RODUDN� RUWD\D�
NR\PDVÕ�oRN�|QHPOLGLU��

x� $%'� SD]DUÕ� GD� 7�UNL\H� LoLQ� oRN� |QHPOLGLU�� $%'¶QLQ� dLQ� WHNVWLOLQH� NDUúÕ�
G�]HQOH\LFL�YH�VÕQÕUOD\ÕFÕ�NDUDUODUÕ�GHVWHNOHQPHOL�YH�WHúYLN�HGLOPHOLGLU��+DWWD�
EX� NDUDUODUÕQ� $%� SROLWLNDODUÕ� �]HULQGH� GH� ELU� EDVNÕ\D� G|Q�úPHVL�
VD÷ODQPDOÕGÕU�� $QFDN� VRQ� WDKOLOGH� '�Q\D� 7LFDUHW� gUJ�W�� 7HNVWLO� YH�
+D]ÕUJL\LP�$QODúPDVÕ¶QÕQ��$7&��E�W�Q�NRWDODUÕQ�NDOGÕUÕOPDVÕQÕ�|QJ|UG�÷���
LVWLVQDL� G�]HQOHPHOHULQ� ����� YH� ����� \ÕOÕQD� NDGDU� JHoHUOL� RODFD÷Õ� GD�
XQXWXOPDPDOÕGÕU��



� ���

x� $%��$%'�JLEL�JHOLúPLú��ONHOHULQ�WHGDULN�ND\QDNODUÕQÕ�G�ú�N�PDOL\HWOL�$V\D�
�ONHOHULQH� ND\GÕUPD\D� EDúODGÕNODUÕ� KXVXVXQX� GLNNDWH� DODUDN�� EX� �ONHOHU� LOH�
LúELUOL÷LQH�JLGLOPHOLGLU��

x� dLQ¶LQ� VHNW|UGHNL� HQ� E�\�N� DYDQWDMÕ� PDOL\HW� G�ú�NO�÷�G�U�� 7�UNL\H¶QLQ�
NDOLWH\H� \DWÕUÕP�\DSDUNHQ��PDOL\HWL�G�ú�UPHQLQ�GH� \ROODUÕQÕ� DUDPDVÕ�dLQ¶OH�
UHNDEHWL�DoÕVÕQGDQ�oRN�E�\�N�ELU�|QHPL�YDUGÕU��%XQXQ�LoLQ��E�\�N�ILUPDODUÕQ�
'R÷X� YH� *�QH\GR÷X� $QDGROX� E|OJHVLQH� \DWÕUÕP� \DSPDVÕ� \D� GD� EXUDODUGD�
IDVRQ��UHWLPH�\|QHOPHVL�|QHPOL�ELU�DGÕP�RODELOLU��$\QÕ�]DPDQGD�JHUL�NDOPÕú�
EX�E|OJHOHULPL]LQ�NDONÕQPDVÕQD�YH�LVWLKGDP�SUREOHPLQLQ�o|]�P�QH�GH�NDWNÕ�
\DSDFD÷Õ�DoÕNWÕU��%XQXQ�GÕúÕQGD�JHOLúPHNWH�RODQ�dLQ�SD]DUÕQD�\|QHOPHOL��YH�
EX�SD]DUGD�NDOÕFÕ�ELU�\HU�ND]DQPDN�LoLQ�VWUDWHML�JHOLúWLUPHOL�

x� %X� \DNODúÕPODU� oHUoHYHVLQGH� ³WDNYLPOL� DFLO� H\OHP� SODQÕ´� KD]ÕUODQPDOÕGÕU��
+DQJL� EDNDQOÕ÷ÕQ�� KDQJL� ]DPDQ� GLOLPLQGH�� QH� \DSDFD÷Õ� DoÕNoD� EHOOL�
ROPDOÕGÕU���

�
�
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�
'Õú� WLFDUHW� DNÕúÕQÕ� DQDOL]� HWPHN� LoLQ� ROGXNoD� VÕN� NXOODQÕODQ� \|QWHPOHUGHQ� ELUL�

RODQ� \HUoHNLPL� PRGHOLQH� J|UH� LNL� �ONH� DUDVÕQGD� PHVDIH� DUWWÕNoD� WLFDUHW� D]DOPDNWD��
PHVDIH� D]DOGÕNoD� WLFDUHW� DUWPDNWDGÕU�� øNL� �ONH� DUDVÕQGD� RUWDN� ELU� VLQLU� EXOXQPDVÕ�
GXUXPXQGD� LVH�� EDVLW� ELU� \DNÕQOÕN� GHUHFHVLQGHQ� ]L\DGH� WLFDUHWL� NROD\ODúWÕUÕFÕ� HWNLVL�
RODFD÷ÕQGDQ� GROD\Õ� WLFDUHW� KDFPLQGH� GDKD� ID]OD� DUWÕú� EHNOHQPHNWHGLU�� \HUoHNLPL�
PRGHOLQH�J|UH��ONHOHU�DUDVÕQGDNL�E|OJHVHO�DQODúPDODU�GD�E|OJHVHOOHúPH�VD\HVLQGH�WLFDUHW�
\DUDWÕFÕ�ELU�HWNL�GR÷XUPDNWDGÕU� ��

'�Q\DQÕQ�E�\�N�HNRQRPLOHUL�GÕú�WLFDUHWOHULQLQ�E�\�N�oR÷XQOX÷XQX�WLFDUHWLQ�GDKD�
NROD\� JHUoHNOHúWLULOHELOHFH÷L�� WDúÕPDFÕOÕN� PDOL\HWOHULQLQ� G�ú�N� ROGX÷X� N�OW�UHO�
IDUNOÕOÕNODUÕQ� GDKD� D]� ROPDVÕ� QHGHQL\OH� DQODúPD]OÕN� ULVNLQLQ� G�ú�N� ROGX÷X�� N�OW�UHO�
\DNÕQOÕN� W�NHWLP� DOÕúNDQOÕNODUÕQGDNL� EHQ]HUOLN� JLEL� IDNW|UOHU� QHGHQL\OH� SD]DUODPD�
IDDOL\HWOHULQLQ�GDKD�NROD\�JHUoHNOHúWLULOHELOHFH÷L�NRPúXODUÕ\OD�\DSPDNWDGÕU��%D]Õ��ONHOHU�
LVH�EX�IDNW|UOHUGHQ�KDUHNHWOH�NRPúXODUÕ�LOH�E|OJHVHO�HQWHJUDV\RQ�JHUoHNOHúWLUPH�\ROXQD�
JLWPLúOHUGLU� ��� �

7�UNL\H¶QLQ� VÕQÕU� YH� \DNÕQ� NRPúXODUÕ� LOH� RODQ� WLFDUHWL� LVWLNUDUOÕ� ELU� VH\LU�
L]OHPHPHNWH� YH� SRWDQVL\HO� VHYL\HOHUH� XODúDPDPDNWDGÕU�� %X� �ONHOHUOH� LNLOL� WLFDUHWLQ�
JHOLúWLULOHPHPHVLQGH� E|OJHVHO� VRUXQODU� EDúOÕFD� URO�� R\QDPDNWDGÕU�� g]HOOLNOH�
2UWDGR÷X
QXQ� VL\DVL� DoÕGDQ� GHQJHVL]� ELU� \DSÕ\D� VDKLS� ROPDVÕ� E|OJHGH� ]DPDQ� ]DPDQ�
oHúLWOL� NUL]OHU� YH� VDYDúODU� \DúDQPDVÕ� WLFDUHWLQ� JHOLúWLULOPHVL� LoLQ� HOYHULúOL� NRúXOODUÕQ�
ROXúWXUXOPDVÕQÕ�HQJHOOHPHNWHGLU� ��� �

%XQXQOD� ELUOLNWH��7,0� �7�UNL\H� øKUDFDWoÕODU�0HFOLVL�CLQ� LKUDFDW�ND\ÕW� UDNDPODUÕ�
DUDVÕQGD��KD]ÕU�JL\LP�LKUDFDWÕ�DoÕVÕQGDQ��GL÷HU�GLNNDWL�oHNHQ�ELU�JHOLúPH��$EXGDEL��,UDN��
,UDQ��.XYH\W��6XUL\H��6XXGL�$UDELVWDQ��hUG�Q�YH�øVUDLO¶LQ�\HU�DOGÕ÷Õ�2UWDGR÷X�SD]DUÕQGD�
\DúDQDQ�JHULOHPHGLU��%X�SD]DUD�\DSÕODQ�KD]ÕU�JL\LP�LKUDFDWÕ�������\ÕOÕQGDQ������\ÕOÕQD�
\�]GH��������RUDQÕQGD�DUWPÕúWÕ��KDOEXNL�������\ÕOÕQÕQ��o�D\OÕN�LON�GLOLPLQLQ�SHUIRUPDQVÕ��
�����\ÕOÕQÕQ� Hú�G|QHPL� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� WRSODP�RODUDN� \�]GH������RUDQÕQGD�ELU�
���������������������������������������� ����������� �� $\úH�2\D� %HQOL�� .RPúX� YH�<DNÕQ� 3D]DUODU�� 7&�'Õú� 7LFDUHW�0�VWHúDUOÕ÷Õ�� øKUDFDWÕ� *HOLúWLUPH� (W�G�

0HUNH]L��$5�*(�%DúNDQOÕ÷Õ��$UDúWÕUPD�'DLUHVL��$÷XVWRV�������V������� �� D�J�H���V������� �� D�J�H���V����
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JHULOHPH� VHUJLOHPHNWHGLU��%X�SD]DU� LoHULVLQGH�|QHPOL�ELU�\HUL� EXOXQDQ� øVUDLO¶H� \DSÕODQ�
LKUDFDWÕQ�\�]GH����RUDQÕQGD�DUWPÕú�ROPDVÕ�WHN�VHYLQGLULFL�QRNWD�RODUDN�J|U�OPHNWHGLU� ��� �
�
7DEOR����2UWDGR÷X�hONHOHULQH�7HNVWLO�YH�+DPPDGGHOHUL�øKUDFDWÕ��
���������������������±������2FDN�±�+D]LUDQ��
%LULP�������GRODU�
� �����

2FDN���
+D]LUDQ�

7RSODP�
7HNV�CWH�
SD\Õ�����

�����
2FDN���
+D]LUDQ�

7RSODP�
7HNV�CWH�
SD\Õ�����

����������
'H÷LúLP�����

,UDN� ������ ����� ������ ����� ������
,UDQ� ������� ����� ������� ����� �����
øVUDLO�� ������� ����� ������� ����� �����
.XYH\W�� ������ ����� ������ ����� ������
6��$UDELVWDQ� ������� ����� ������� ����� �����
6XUL\H� ������� ����� ������� ����� �����
8UGXQ� ������ ����� ������� ����� ������
� � � � � �
2UWDGR÷X�
hONHOHUL�
7RSODPÕ�

�������� ����� �������� ����� �����

7�UNL\H�7RSODP�
7HNVWLO�YH�
+DPPDGGHOHUL�
øKUDFDWÕ�

���������� ���� ���������� ���� �����

�
.D\QDN��ZZZ�NRWRQOLQH�FRP�DUDVWLUPDB�UDSRUODUL�SHUIRUPBWHNVBDUDOLN�SGI�

�
�

���������������������������������������� ����������� �� +HGHI��6D\Õ�����������KWWS���ZZZ�LWNLE�RUJ�WU�KHGHI�������BQLVDQ��
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7DEOR����2UWDGR÷X�hONHOHULQH�7�UNL\H�*HQHOL�7HNVWLO�øKUDFDWÕ�
� hONH� <ÕO� 'RODU�

���� ,VUDLO� ����� ����������������
���� ,VUDLO� ����� ����������������
���� ,VUDLO� ����� ����������������
���� 0ÕVÕU� ����� ����������������
���� 0ÕVÕU� ����� ����������������
���� 0ÕVÕU� ����� ����������������
���� 6XUL\H� ����� ����������������
���� 6XUL\H� ����� ����������������
���� 6XUL\H� ����� ����������������
���� hUG�Q� ����� ����������������
���� hUG�Q� ����� ����������������
���� hUG�Q� ����� ����������������

.D\QDN��,7.,%�*HQHO�6HNUHWHUOL÷L¶QGHQ�DOÕQDQ�YHULOHU��
�

7DEOR����2UWDGR÷X�hONHOHULQH�7�UNL\H�*HQHOL�7HNVWLO�øKUDFDWÕ�
� hONH� <ÕO� 'RODU�

���� ,VUDLO� ����� ����������������
���� ,VUDLO� ����� ����������������
���� ,VUDLO� ����� ����������������
���� 0ÕVÕU� ����� ����������������
���� 0ÕVÕU� ����� ���������������
���� 0ÕVÕU� ����� ���������������
���� 6XUL\H� ����� ���������������
���� 6XUL\H� ����� ���������������
���� 6XUL\H� ����� �������������
���� hUG�Q� ����� ���������������
���� hUG�Q� ����� ���������������
���� hUG�Q� ����� ���������������

.D\QDN��,7.,%�*HQHO�6HNUHWHUOL÷L¶QGHQ�DOÕQDQ�YHULOHU��
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hdh1&h�%g/h0��
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9(�7(.67ø/�ø+5$&$7,�
�
�����0ÕVÕU¶ÕQ�7DULKVHO�*HOLúLPL�
0ÕVÕU¶ÕQ� WDULKL�� 0�g�� ����� \ÕOODUÕQD� NDGDU� X]DQPDNWDGÕU�� %X� WDULKOHUGH� 0ÕVÕU�

WRSUDNODUÕQGD� )LUDYXQODUÕQ� NXUPXú� ROGXNODUÕ� GHYOHWOHU�� � 0�g� ���� VHQHVLQGH� %�\�N�
øVNHQGHU�LVWLODVÕ\OD�VRQ�EXOPXúWXU��0ÕVÕU
GD�EX�WDULKWHQ�VRQUD�VÕUDVÕ\OD�7ROXQL�GHYOHWOHUL��
,KúLGL��)DWLPL�YH�(\\XEL�GHYOHWOHUL�NXUXOPXúWXU� ��� �

�����VHQHVLQGH�<DYX]�6XOWDQ�6HOLP�G|QHPLQGH�2VPDQOÕ�RUGXVX��0HPOXNOXOHUOH�
\DSÕODQ� VDYDú� VRQUDVÕQGD� 0ÕVÕU¶Õ� WRSUDNODUÕQD� NDWPÕúWÕU�� ����� \ÕOÕQGD� 2VPDQOÕ�
øPSDUDWRUOX÷XQXQ�ELU�SDUoDVÕ�RODQ�0ÕVÕU�������\ÕOÕQGD�øQJLOL]�KLPD\HVLQH�JLUPLú�������
\ÕOÕQGD� LVH� ED÷ÕPVÕ]� ELU� GHYOHW� ROPXúWXU�� .RQXPX� QHGHQL\OH� �ONH� WDULK� ER\XQFD�
G�Q\DQÕQ� EDúOÕFD� J�oOHULQLQ� oHNLúPH� DODQÕ� ROPXú� YH� EX� \�]GHQ� \ÕOODUFD� LVWLNUDUD�
NDYXúDPDPÕúWÕU� ���

hONH�øQJLOL]�KLPD\HVLQGH�LNHQ�LNWLGDUD�JHOHQ�6XOWDQ�)XDG������\ÕOÕQGD�0ÕVÕU
ÕQ�
ED÷ÕPVÕ]OÕ÷ÕQÕ�LODQ�HWPLúWLU��$QFDN��ONHGHNL�øQJLOL]�DVNHUOHUL������\ÕOÕQD�NDGDU�YDUOÕ÷ÕQÕ�
V�UG�UP�ú�YH�6�YH\ú�.DQDOÕ
QÕQ�NRQWURO�Q��HOOHULQGH�WXWPXúODUGÕU���

0ÕVÕU� ����� \ÕOÕQGD�� \HQL� NXUXOPXú� RODQ� øVUDLO
H� VDYDú� LODQ� HWPLú� DQFDN� EX�
VDYDúWDQ�\HQLOJL�LOH�oÕNPÕúWÕU��%X�\HQLOJLGHQ�VRQUD�0ÕVÕU
GD�NDUÕúÕNOÕNODU�JLGHUHN�DUWPÕú�
YH� ����� \ÕOÕQGD� .UDO� ,,�� )XDG
ÕQ� WDKWGDQ� LQGLULOPHVLQGHQ� VRQUD� FXPKXUL\HW� LODQ�
HGLOPLúWLU�������\ÕOÕQGD�\DSÕODQ�JHQHO�VHoLPOHUGH�*HQHUDO�$EG�O�1DVÕU�%DúEDNDQ�RODUDN�
VHoLOPLú�NÕVD�ELU�V�UHGH�SRS�OHU�ELU�OLGHU�GXUXPXQD�JHOHQ�1DVÕU�VDQD\L�YH�WLFDUHWL�E�\�N�
|Oo�GH�NDPXODúWÕUPÕú��VRV\DOLVW�EORN��ONHOHUL�LOH�VÕNÕ�LOLúNLOHU�NXUPXúWXU���

6�YH\ú�.DQDOÕ
QÕ� NXOODQDPD\DQ� øVUDLO� ����� \ÕOÕQGD�0ÕVÕU
D� VDYDú� LODQ� HWPLú� YH�
6LQD�<DUÕPDGDVÕ
QÕQ�E�\�N�ELU� E|O�P�Q�� LúJDO� HWPLúWLU��.DQDOÕQ�GHQHWLPLQL� WHNUDU� HOH�
JHoLUPHN� LVWH\HQ� øQJLOWHUH� YH� )UDQVD� GD� E|OJH\H� DVNHU� oÕNDUPÕúODUGÕU�� %LUOHúPLú�
0LOOHWOHULQ�P�GDKDOHVL�LOH�VDYDú�GXUGXUXOPXú��)UDQVÕ]�YH�øQJLOL]�DVNHUOHUL�JHUL�oHNLOPLú��
øVUDLO�*D]]H�E|OJHVL�GÕúÕQGD�6LQD
GDQ�oÕNPÕúWÕU���

���������������������������������������� ����������� �� 6LQDQ� 0DUXIR÷OX�� 2UWDGR÷X� hONHOHULQLQ� 6L\DVL� 7DULKOHUL� <HQGHQ� <DSÕODQPD� 6�UHFLQGH� 7�UN�
&XPKXUL\HWOHUL� YH� øVODP� hONHOHULQLQ� 6RV\R�(NRQRPLN� <DSÕODUÕ� YH� 7�UNL\H� LOH� øOLúNLOHUL�� 0�h��
2UWDGR÷X�YH�øVODP�hONHOHUL�(NRQRPLN�$UDúWÕUPD�0HUNH]L��<D\ÕQ�1R�����øVWDQEXO�������V��������� �� 0DUXIR÷OX��D�J�H���V������
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6DYDúÕ� L]OH\HQ� ��� \ÕO� ER\XQFD�1DVÕU� OLGHUOL÷LQGH�0ÕVÕU
GD� |QHPOL� GH÷LúLNOLNOHU�
JHUoHNOHúWLULOPLúWLU�� (NRQRPLGH� UDGLNDO� WHGELUOHU� DOÕQDUDN�� WLFDUHW� YH� VDQD\L�
GHYOHWOHúWLULOPLú��WRSUDN�UHIRUPX�\DSÕODUDN���ONH�HNRQRPLVL�VRV\DOLVW�ELU�HNRQRPL�KDOLQH�
JHWLULOPLúWLU��1DVÕU��$UDS�G�Q\DVÕQÕQ�ELUOHúWLULOPHVL�DPDFÕ\OD�GD�E�\�N�oDEDODU�KDUFDPÕú�
YH������\ÕOÕQGD�0ÕVÕU
ÕQ�6XUL\H�LOH�ELUOHúHUHN�
%LUOHúLN�$UDS�&XPKXUL\HWL
QL�NXUGX÷XQX�
LODQ�HWPLú��DQFDN�VD÷ODP�WHPHOOHUH�GD\DQPD\DQ�EX�ELUOLN������(\O�O
�QGH�ER]XOPXúWXU��
����� \ÕOÕQGD� 1DVÕU
ÕQ� |O�P�� LOH� EDúD� JHoHQ� (QYHU� 6HGDW� G|QHPLQGH� GDKD� GD�
EHOLUJLQOHúPLúWLU� � � �

6HGDW��1DVÕU
ÕQ�WHUVLQH�|]HO�VHNW|U�Q�JHOLúWLULOPHVLQH�\|QHOLN�HNRQRPL�SROLWLNDODUÕ�
L]OHPLúWLU��%DWÕ��ONHOHUL��|]HOOLNOH�$�%�'��LOH�oRN�\DNÕQ�LOLúNLOHU�NXUPXúWXU��PÕVÕU
ÕQ������
\ÕOÕQGD�6XUL\H�LOH�ELUOLNWH�øVUDLO
H�VDOGÕUDUDN�6LQD
\Õ�WHNUDU�HOH�JHoLUPHVL�(QYHU�6HGDW
ÕQ�
J�F�Q��E�\�N�|Oo�GH�DUWÕUPÕúWÕU���
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D]DODUDN����������\ÕOÕQGD������PLO\DU���RODUDN�JHUoHNOHúPLúWLU�� �����\ÕOÕQGDQ� LWLEDUHQ�
GXUJXQOXN� LoLQH� JLUHQ� HNRQRPL� LOH� G|YL]� ND]DQGÕUDQ� VHNW|UOHUGH� J|]OHQHQ� GDUDOPD��
G|YL]� GDUER÷D]ÕQD� QHGHQ� ROPXúWXU�� %X� JHOLúPHOHU�� GÕú� WLFDUHW� SROLWLNDVÕQÕ� EHOLUOH\HQ�
NXUXPODUÕ� LWKDODWÕQ� QDVÕO� NÕVÕODELOHFH÷L� NRQXVXQGD� G�ú�QPH\H� VHYN� HWPLúWLU�� g]HOOLNOH�
�����\ÕOÕ�EX� W�U� WDUWÕúPDODUD�VDKQH�ROPXúWXU��0DOL\H�%DNDQOÕ÷Õ��'Õú�7LFDUHW�%DNDQOÕ÷Õ��
6DQD\L�%DNDQOÕ÷Õ�YH�øVWDWLVWLN�øGDUHVL��\HUOL�NDUúÕOÕ÷Õ�RODQ�LWKDO��U�QOHULQLQ�WHVSLW�HGLOHUHN��
EX� �U�QOHU� LWKDODWÕQÕ� HQJHOOH\LFL� WHGELUOHU� DOÕQPDVÕ� NRQXVXQGD� RUWDN� WRSODQWÕODU�
G�]HQOHPLúWLU�� %D]Õ� �U�QOHU� LWKDODWÕQGD�� EDQNDODUFD� DNUHGLWLI� DoÕOPDPDVÕ� JLEL� KXVXVODU�
J�QGHPH�JHOPLúWLU���'L÷HU�WDUDIWDQ��VDQD\LQLQ�JHOLúWLULOPHVL�YH�LWKDO�LNDPHFL�SROLWLNDODUÕQ�
GHYUH\H�VRNXOPDVÕ�LOH�LWKDODWÕQ�NÕVÕOPDVÕ�JD\UHWOHUL�V�UG�U�OPHNWHGLU�� � ���

6RQ� RODUDN�� ����� \ÕOÕQÕQ� 2FDN� D\ÕQGD� VHUEHVW� NXU� UHMLPLQH� JHoLú� LOH� 0ÕVÕU�
3RXQGXQXQ�'RODU�NDUúÕVÕQGD�V�UHNOL�GH÷HU�ND\EÕ��LWKDODWÕ�SDKDOÕ�KDOH�JHWLULUNHQ�LKUDFDWD�
UHNDEHW�J�F��ND]DQGÕUPÕúWÕU�� ��� ��

���������� \ÕOODUÕ� LON� �� D\OÕN� G|QHPGH��0ÕVÕU¶ÕQ� LWKDODW� \DSWÕ÷Õ� EDúOÕFD� �ONHOHU�
DúD÷ÕGDNL� WDEORGD� J|VWHULOPLúWLU�� øWKDODWWD� |QHPOL� �ONHOHU� VÕUDVÕ\OD�� $%'�� $OPDQ\D��
øWDO\D��dLQ��)UDQVD��5XV\D�YH�%UH]LO\D�ROPDNWDGÕU��7�UNL\H�EX�VÕUDODPDGD����LQFL�VÕUD\Õ�
DOPÕúWÕU��� ����� \ÕOÕQÕQ� LON� �� D\ÕQGD� LON� ��� LQFL� VÕUD\Õ� \HU� DODQ� �ONHOHU� DUDVÕQGD�5XV\D��
%UH]LO\D�� $UMDQWLQ� YH� &H]D\LU� GÕúÕQGD� NDODQ� W�P� �ONHOHULQ� 0ÕVÕU¶D� LKUDFDWÕQGD� G�ú�ú�
JHUoHNOHúPLúWLU��øWKDODWÕQ��ONH�JUXSODUÕ�LWLEDUL\OH�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD��$%¶QLQ�������
LOH� ELULQFL� VÕUD\Õ� DOGÕ÷Õ�� EXQXQ� DUNDVÕQGDQ� $%'¶QLQ� ������� $V\D� �ONHOHULQLQ� �������
GL÷HU� $YUXSD� �ONHOHULQLQ� ����� YH� $UDS� �ONHOHULQLQ� LVH� ����¶OLN� SD\� LOH� WDNLS� HWWL÷L�
J|]OHQPHNWHGLU��� ���
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� h/.(�$',�� ������ ������ �����
�� $%'�� ����������� ��������� �������
�� 6(5%(67�%g/*(/(5�� ��������� ��������� �����
�� $/0$1<$�� ��������� ��������� �������
�� ,7$/<$�� ��������� ��������� �������
�� dø1�� ��������� ��������� ������
�� )5$16$�� ��������� ��������� ������
�� 586<$�� ��������� ��������� ������
�� %5(=ø/<$�� ��������� ��������� ������
�� $5-$17ø1�� ��������� ��������� ������
��� &(=$<ø5�� �������� ��������� �������
��� -$321<$�� ��������� ��������� �������
��� 6�$5$%ø67$1�� ��������� ��������� �������
��� ø1*ø/7(5(�� ��������� ��������� �������
��� $98675$/<$�� ��������� ��������� �������
��� 8.5$<1$�� ��������� ��������� ������
��� *�.25(�� ��������� ��������� ������
��� 7h5.ø<(�� ��������� ��������� �������
��� +2//$1'$�� ��������� ��������� �������
��� +ø1'ø67$1�� ��������� ��������� �������
��� ø69ød5(�� ��������� ��������� �������
��� ø63$1<$�� ��������� ��������� �������
��� ø69(d�� ��������� �������� ������
��� 7$<9$1�� �������� �������� �����
��� 520$1<$�� �������� �������� ������
��� (1'21(=<$�� ��������� �������� �������
��� %(/dø.$�� �������� �������� �������
��� )ø1/$1'ø<$�� ��������� �������� �������
��� 7$</$1'�� �������� �������� ������
��� %$(�� �������� �������� ������
��� 0$/(=<$�� ��������� �������� �������
��� .(1<$�� ��������� �������� �������
��� 68'$1�� �������� �������� ������
��� <81$1ø67$1�� �������� �������� �������
��� 32/21<$�� �������� �������� ������
��� <(1ø�=(/$1'$�� �������� �������� ������
��� '$1ø0$5.$�� �������� �������� �������
��� .$1$'$�� �������� �������� �������
� 723/$0�� ����������� ����������� �������
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��� 0DGGH�$GÕ� ����� ����� ��'H÷��
��� ���%LOLQPH\HQ�GL÷HU��U�QOHU�� ��������� ��������� ���
��� ���0ÕVÕU�� ��������� ��������� ����
��� ���'XUXP�%X÷GD\Õ�� ��������� ��������� �����
��� ���/LNLW�3�WDQ�� ��������� ��������� ����
��� ���.HUHVWH�� ��������� ��������� ����
��� ���'HPLU�oHOLN�\DUÕ�PDPXO�� ��������� ��������� ����
��� ���6R\D�.�VSHVL�� ��������� ��������� ���
��� ���'L÷HU�PDNLQDODU�� ��������� ��������� �����
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���� ���'HPLU�oHOLN�Hú\D�� �������� �������� ����
���� ���%LOJLVD\DU�SDUoDODUÕ�� �������� �������� �����
���� ���.DOS�LODoODUÕ�� ��������� �������� �����
���� ���*DV�RLO��VRODU��� �������� �������� �����
���� ���$O�PLQ\XP�FHYKHUL�� �������� �������� ����
���� ���'L÷HU�WHGDYL�PDO]HPHOHUL�� �������� �������� ���
���� ���%X÷GD\�PHVOLQ�NDUÕúÕPÕ�� ��������� �������� �����
���� ���'L÷HU�NHUHVWH�� �������� �������� ����
���� ���$UDED�\HGHN�SDUoD�� �������� �������� ���
���� ���3O\ZRRG�� �������� �������� �����
���� ���.D÷ÕW��EDVNÕ�YH�\D]Õ�DPDoOÕ��� �������� �������� �����
���� ���)DVXO\H�DW�IDVXO\HVL�� �������� �������� ����
���� ���+DP�VR\D�\D÷Õ�� �������� �������� ����
���� ���+DP�D\oLoHN�\D÷Õ�� ��� �������� ��
���� ���6L\DK�oD\�� ��������� �������� �����
���� ���'L÷HU�LSOLNOHU�� �������� �������� ���
���� ���'HPLU�KXUGDODU�� �������� �������� �����
���� ���7ÕEEL�PDO]HPHOHU�� �������� �������� �����
���� ���+DP�DO�PLQ\XP�� �������� �������� �����
���� ���%DNÕU�NDWRWODU�� �������� �������� �����
���� ���0DNLQD�\HGHN�SDUoD�� �������� �������� �����
���� ���.DP\RQ�RWRE�V�ODVWL÷L�� ��� �������� ��
���� ���(W�XQX�� �������� �������� �����
���� ���7R]�N|P�U�� ��� �������� ��
���� ���.DP\RQ�� ��� �������� ��
���� ���$QWLEL\RWLNOHU�� �������� �������� �����
���� ���'RQGXUXOPXú�EDOÕN�� �������� �������� ���
���� ���øúOHQPLú�W�W�Q�� �������� �������� �����
���� ���7UDQVPLV\RQ�DOHWOHUL�� �������� �������� �����
���� ���.LP\DVDO�NDOÕQWÕODU�� �������� �������� ����
���� ���+DP�úHNHU�NDPÕúÕ�úHNHUL�� �������� �������� �����
���� ���0HUFLPHN�� �������� �������� �����
���� ���'RQGXUXOPXú�VÕ÷ÕU�VDNDWDWÕ�� �������� �������� ����
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���� ���6R\D�IDVXO\HVL�� �������� �������� �����
���� ���2WR�NDSRUWD�� ��� �������� ��
���� ���.DSODQPÕú�ND÷ÕW�� �������� �������� �����
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���� ���3HWURO�ERUXODUÕ�� �������� ��� ��
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���� ���(OHNWULN�HNLSPDQODUÕ�� �������� ��� ��
���� ���'HPLU�oHOLN�LQúDDW�PDO]HPHVL�� �������� ��� ��
���� ���6R\D�\D÷Õ�� �������� ��� ��
���� ���%X]GRODEÕ�SDUoDODUÕ�� �������� ��� ��
���� ���&DQOÕ�VÕ÷ÕU�� �������� ��� ��
���� ���øQVXOLQ�� �������� ��� ��
��� 7RSODP�� ����������� ����������� ��
��������� ��� ��� ���
�����øON����PDGGH�VÕUDODPDVÕQD�R�\ÕO�JLUPHGL÷LQGHQ�LWKDODW�UDNDPÕ�WHPLQ�HGLOHPHPLúWLU���
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��������� �0ÕVÕU¶GD�WHNVWLO��U�QOHUL�LWKDODW�LoHULVLQGH�|QHPOL�ELU�\HU�WXWPDPDNWDGÕU��%XQGD�
WHNVWLO� �U�QOHULQH� JHWLULOHQ� LWKDODW� NÕVÕWODPDODUÕQÕQ� YH� SD]DUGDNL� DOÕP� J�F�Q�Q� G�ú�N�
ROPDVÕQÕQ� |QHPOL� ELU� SD\Õ� EXOXQPDNWDGÕU�� <HUOL� WHNVWLO� �UHWLPL� WDOHEL� NDUúÕOD\DFDN�
G�]H\GHGLU� � � ��
� 0ÕVÕU¶GD� WHNVWLO� �U�QOHUL� LWKDODWÕ� GDKD� oRN� YDUOÕNOÕ� NHVLPLQ� WDOHELQH� \|QHOLN�
NDOLWHOL� �U�QOHUL� YH� WDQÕQPÕú�PDUNDODUÕ� NDSVDPDNWDGÕU�� 7HNVWLO� �U�QOHUL� LWKDODWÕQGD����
SD\OD� øWDO\D� LON� VÕUD\Õ� DOPDNWDGÕU�� 7HNVWLO� �U�QOHUL� LWKDODWÕQGD������ SD\OD�$%'� LNLQFL�
VÕUDGD�JHOPHNWHGLU� � � ��
� 3DPXN�� �ONHQLQ� HQ� |QHPOL� LKUDo� �U�Q�� ROXS� X]XQ� \ÕOODUGDQ� EHUL� JHQLú� |Oo�GH�
V�EYDQVH�HGLOPHNWHGLU��$QFDN��LVWLNUDUOÕ�ROPD\DQ�GHYOHW�SROLWLNDODUÕ�QHGHQL\OH��UHWLP�YH�
LKUDFDW� G�úPHNWHGLU�� $\UÕFD� HNLOL� DODQODUGDQ� SDPX÷D� D\UÕODQ� DODQ� JLGHUHN�
N�o�OPHNWHGLU�� ����
GH� ����� ���� KHNWDU� RODQ� DODQ�� ����� \ÕOÕQGD� �������� KHNWDUD�
G�úP�úW�U�� 0ÕVÕU
GD� WHNVWLO� SL\DVDVÕ� ROGXNoD� JHOLúPLú� GXUXPGDGÕU�� 3DPXN� �UHWLPL�
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JHOLúPLú� ROGX÷XQGDQ�� LSOLN� �UHWLPL� YH� GRNXPDFÕOÕN� GD� ROGXNoD� L\L� GXUXPGDGÕU�� <HUOL�
�UHWLP�WDOHEL�NDUúÕODGÕ÷Õ�JLEL�EX�DODQGD�LKUDFDW�GD�\DSÕOPDNWDGÕU��%XQXQOD�ELUOLNWH�\HUOL�
WHNVWLO� �U�QOHULQLQ� NDOLWHVL� G�ú�NW�U�� <XUW� GÕúÕQGDQ�� |]HOOLNOH� $YUXSD� �ONHOHUL� YH�
7�UNL\H
GHQ�NDOLWHOL� WHNVWLO� �U�QOHUL� LWKDO�HGLOPHNWHGLU��7HNVWLO� VHNW|U�QH�SDUDOHO�RODUDN�
KD]ÕU� JL\LP� VHNW|U�� GH� ROGXNoD� JHOLúPLú� GXUXPGDGÕU� YH� Lo� WDOHEL� UDKDWOÕNOD�
NDUúÕODPDNWDGÕU�� hONHGHNL� KD]ÕU� JL\LP� VHNW|U�Q�Q� GHVWHNOHQPHVL� LoLQ� KD]ÕU� JL\LP�
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DODQGDNL� \HUOL� �UHWLPLQ� GH� NDOLWHVL� G�ú�N� ROGX÷XQGDQ�� VÕQÕUOÕ� PLNWDUGD� NDOLWHOL� KD]ÕU�
JL\LP�PDO]HPHOHUL�LWKDODWÕ�\DSÕOPDNWDGÕU� � � �
�
� �����7�UNL\H�±�0ÕVÕU�(NRQRPLN�YH�7LFDUL�øOLúNLOHUL��

7�UNL\H� LOH� 0ÕVÕU� DUDVÕQGDNL� WLFDUL� YH� HNRQRPLN� LOLúNLOHULQ� LVWHQHQ� |Oo�GH�
ROGX÷XQX�V|\OHPHN�P�PN�Q�GH÷LOGLU��d�QN��ELU�oRN�RUWDN�\DQÕPÕ]�ROPDVÕQD�UD÷PHQ�EX�
LOLúNLOHULQ�ROXPVX]OX÷X�VRQ�G|QHPOHUGH�JLGHULOPHVLQH�oDOÕúÕOPDNWDGÕU� � � ��

7�UNL\H�&XPKXUL\HWL�LOH�0ÕVÕU�DUDVÕQGDNL�W�P�HNRQRPLN�YH�WLFDUL�LOLúNLOHU�������
WDULKOL�7LFDUHW�$QODúPDVÕ�oHUoHYHVLQGH�\�U�W�O�UNHQ�EX�DQODúPD���(NLP������.DKLUH¶GH�
\HQLOHQPLúWLU�� 'L÷HU� WDUDIWDQ�� DQÕODQ� �ONH� LOH� oHúLWOL� DODQODUGD� LúELUOL÷L� DQODúPDODUÕ�
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�����øVUDLO¶LQ�7DULKL�*HOLúLPL�
<DKXGL�KDONÕQÕQ�WDULKL�oRN�HVNLGLU��%X�LQVDQODUÕQ�0�g�������\ÕOODUÕQD�GR÷UX�LVPL�

|QFH�.HQDQL�hONHVL�GDKD�VRQUD�)LOLVWLQ�DGÕ�YHULOHQ�PHPOHNHWH�JHOPHOHUL� LOH�EDúODU��%X�
LQVDQODU� DVÕUODU� ER\X� NDELOHOHU� KDOLQGH� \DúDUODU� 'DYXW� ]DPDQÕQGD�.XG�V
�� GH� PHUNH]�
\DSDUDN� NXYYHWOHQLUOHU�� $QFDN� GDKD� VRQUDODUÕ�� $VXUODU�� %DELOOHU�� SHUVOHU�� +HOOHQOHU�
]DPDQÕQGD� \DUÕ� ED÷ÕPVÕ]� RODUDN� \DúDUODU�� 2UWD� oD÷ODUGD� VÕUDVÕ\OD� $UDSODU�� 6HOoXNODU��
+DoOÕODU�� (\\�ELOHU��0HPO�NOHU� YH�2VPDQOÕODU� WDUDIÕQGDQ� LúJDO� HGLOLUOHU��%X� LúJDOOHUGH�
V�UHNOL�G�Q\DQÕQ�G|UW�\DQÕQD�J|o�HGHUOHU��$QFDN�N�o�N�ELU�NÕVPL�)LOLVWLQ
GH�NDOÕU���

<DKXGLOHULQ� )LOLVWLQ¶GH� ELU� GHYOHW� NXUPDODUÕQD� LOLúNLQ� LON� oDOÕúPDODU� <DKXGL�
WRSOXPXQXQ�GD÷ÕWÕOGÕ÷Õ�06���������\ÕOODUÕQD�NDGDU�JLWPHNWHGLU��%X�G|QHPGH�HYUHQVHO�
<DKXGL� %LUOL÷L� WDUDIÕQGDQ� \HQLGHQ� ELU� <DKXGL� N|\O�� VÕQÕIÕ� NXUXOPDVÕ� GR÷UXOWXVXQGD�
)LOLVWLQ¶GH�WDUÕP�NRORQLOHUL�NXUXOPXú�YH�EX�KDUHNHW������\�]\ÕOGD�2UWD�$YUXSD�YH�'R÷X�
$YUXSD¶GD� <DKXGL� KDUHNHWLQLQ� GR÷PDVÕQD� QHGHQ� ROPXúWXU�� ���� \\�� %DúÕQGD� =L\RQX�
6HYHQOHU�LVLPOL�WHúNLODWÕQ�JLULúLPL\OH������\ÕOÕQGD�)LOLVWLQ¶GH�LON�5XV�<DKXGL�NDELOHOHUL�
LOH�ELUOLNWH�<DKXGL�\HUOHúLPL�EDúODPÕúWÕU� �  ��

����� VHQHVLQGHQ� VRQUD� 2VPDQOÕODU� \|QHWLPLQH� JHoHQ� EX� WRSUDNODU� ,�� '�Q\D�
6DYDúÕ� VÕUDVÕQGD� ����� WDULKLQGH� øQJLOL]OHULQ� HOLQH� JHoPLúWLU�� <DKXGLOHU� ����� GH�
øQJLOL]OHULQ�\DQÕQGD�\HU� DOPDODUÕQÕQ�P�NDIDWÕ�RODUDN� øQJLOWHUH�'ÕúLúOHUL�%DNDQÕ�%DOIDXU�
WDUDIÕQGDQ� )LOLVWLQ
GH� G�Q\DGDNL� <DKXGLOHULQ� WRSODQÕS� GHYOHW� NXUPDVÕQD� VÕFDN�
EDNWÕNODUÕQD� GDLU� ELOGLUL� \D\ÕQODQPÕúWÕU�� $UDSODU�� <DKXGLOHULQ� KÕ]OÕ� J|o� JLULúLPOHULQH�
D\DNODQPDODU� oÕNDUGÕ\VDODU� GD� GH� øQJLOL]� KLPD\HVLQGHNL� <DKXGLOHU� ����� \ÕOÕQGD� øVUDLO�
GHYOHWLQLQ� NXUXOGX÷XQX� LODQ� HWPLúOHUGLU�� øQJLOL]� YH� $%'� K�N�PHWOHUL� øVUDLO� GHYOHWLQLQ�
VDOGÕUÕ\D� PDUX]� NDOGÕ÷ÕQÕ� VDYXQDUDN� ����
GHNL� <DKXGL�$UDS� VDYDúODUÕQGD� <DKXGLOHUH�
VL\DVL�YH�DVNHUL�GHVWHN�VD÷ODPÕúODUGÕU� 
�� �
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øVUDLO� NDUPD�ELU�HNRQRPLN�\DSÕ\D� VDKLSWLU��%HOOL�VHNW|UOHUGH�GH�GHYOHW�NRQWURO��

DOWÕQGDGÕU�� %XQD� UD÷PHQ� ELUoRN� |]VHO� NXUXOXúODU� ROPDVÕQD� UD÷PHQ�� GHYOHW� LNWLVDGL�
NXUXOXúODUÕ� HNRQRPL� LoLQGH� D÷ÕUOÕNWDGÕU�� 7DUÕP� NHVLPL� NRRSHUDWLIOHU� DUDFÕOÕ÷Õ\OD�
|UJ�WOHQPLúWLU�� %�\�N� ELU� ELOJL� ELULNLPLQH� VDKLS� RODQ� øVUDLO� �UHWLP� NHVLPOHULQGH� YH�
KL]PHWOHUGH�HQ�ID]OD�SD\D�VDKLSWLU��øVUDLO�HNRQRPLVL���ONH\H�\DEDQFÕ�VHUPD\H\L�oHNPHVL�
\|Q�QGHQ�HWNLOL�ELU�SROLWLND�L]OHPHNWHGLU��'R÷UXGDQ�\DEDQFÕ�VHUPD\HQLQ�\DQÕ�VÕUD�NÕVD�
YDGHOL�VHUPD\H�JLULúOHULQH�YH�SRUWI|\�\DWÕUÕPODUÕQD�GD�|QHP�YHULOPHNWHGLU� 
�� ����
� øVUDLO¶LQ�HNRQRPLN�\DSÕVÕQÕ�EHOLUOH\HQ�HQ�|QHPOL�XQVXUODU��Lo�SD]DUÕQ�N�o�NO�÷��
QHGHQL\OH� LKUDFDWD� \|QHOPH� ]RUXQOXOX÷XGXU�� 6X\XQ� D]� ROPDVÕ� QHGHQL\OH� WDUÕP�
WHNQRORMLVLQL�JHOLúWLUPH�JHUHNOLOL÷L�YH�NDOLIL\H�0XVHYL�Lú�J�F�Q�Q�øVUDLO¶H�J|o��ROPXúWXU��
%X� QHGHQOH� WHNQRORMLQLQ� ELU� oRN� DODQÕQGD� |QHPOL� JHOLúPHOHU� ND\GHGLOPLúWLU�� øVUDLO�
HNRQRPLVL� oHúLWOLOLN� J|VWHUHQ� VDQD\LOHúPLú� ELU� \DSÕ\D� VDKLSWLU�� .LúL� EDúÕQD� *6<ø+�
�������'RODU�FLYDUÕQGDGÕU����¶OÕ�\ÕOODUÕQ�LON�\DUÕVÕQGD�HNRQRPL�KÕ]OD�JHQLúOHPLú�YH�������
DUDVÕ�E�\�PH�\�]GH�����RODUDN�JHUoHNOHúPLúWLU��(NRQRPLGHNL�EX�J�oO��SHUIRUPDQV�+LJK�
7HFK� RODUDN� WDQÕPODQDQ� LOHUL� WHNQRORML\H� VDKLS� VHNW|UOHUGHNL� LOHUOHPHGHQ�
ND\QDNODQPDNWDGÕU��%X�ROXPOX�WDEOR�LOHUOH\HQ�\ÕOODUGD�GD�GHYDP�HGHUNHQ������\ÕOÕQGD�
EX� RUDQ� \�]GH� �� VHYL\HVLQGH� NDOPÕúWÕU�� %X� \DYDúODPD� G�Q\D� HNRQRPLVLQGHNL�
GXUJXQOXNWDQ� øVUDLO� LKUDFDWÕQÕQ� E�\�N� \DUD� DOPDVÕ� YH� J�YHQOLN� VRUXQX� QHGHQL\OH�
WXUL]PGH� JHULOHPH� \DúDQPDVÕ� X]XQ� V�UHGLU� GHYDP� HGHQ� \�NVHN� IDL]� X\JXODPDVÕQÕQ�
JHFLNPHOL�HWNLVL�YH�K�N�PHWLQ�NDWÕ�PDOL�SROLWLNDODU�X\JXODPDVÕGÕU� 
�� �
� øVUDLO
LQ� VRQ� \ÕOODUGDNL� ]D\ÕI� ELU� HNRQRPLN� SHUIRUPDQV� J|VWHUPHVLQLQ� DUGÕQGDQ�
�����\ÕOÕQGD�HNRQRPLGH�D]�GD�ROVD�L\LOHúPH�EDúODPÕúWÕU�������\ÕOÕQGD�GD�GHYDP�HWPLúWLU��
%DúWD�|]HO�VHNW|U�YH�LKUDFDWWDNL�DUWÕúD�ED÷OÕ�RODUDN������\ÕOÕQGD������RODUDN�JHUoHNOHúHQ�
*�6�<�+�
QÕQ� ����� \ÕOÕQGD� ������ ����� \ÕOÕQGD� LVH� ��� RODUDN� JHUoHNOHúPHVL�
EHNOHQPHNWHGLU� 
�� �
� ����� \ÕOÕQGDNL� YHULOHUH� J|UH� HNRQRPLN� FDQODQPD� LQúDDW� KDULo� W�P� VHNW|UOHUGH�
JHUoHNOHúPLúWLU���
� 7DUÕPVDO�WHNQRORMLGH�VXODPD�DODQÕQGD�GDPODWPD�\|QWHPL��VHUDFÕOÕN��ELWNL�NRUXPD�
DODQODUÕQGD�LOHUL�WHNQRORML\H�VDKLSWLU���
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DUWÕú� ND\GHWPLúWLU�� +DPPDGGH�� \DWÕUÕP� HNLSPDQODUÕ� YH� PDNLQD� LWKDODWÕQGDNL� DUWÕú�
VDQD\LGHNL� FDQODQPD\Õ� J|VWHUPHNWHGLU�� hONH� LWKDODWÕQGD� HOPDV�� PDNLQD�� SHWURO� YH�
NLP\DVDO��U�QOHU�LON�VÕUDODUGD�\HU�DOPDNWDGÕU� 
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NDSVDPDNWD� YH� D\UÕFD� KL]PHW� WLFDUHWLQLQ� VHUEHVWOHúWLULOPHVLQH� LOLúNLQ� J|U�úPHOHUH� GH�
EDúODQPDVÕQÕ� |QJ|UPHNWHGLU�� 7�UNL\H�øVUDLO� 7LFDUHW�� (NRQRPLN�� 6ÕQDL�� 7HNQLN� YH�
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VRQXFXQGD�KD]ÕUODQDQ�YH�LNL��ONH�DUDVÕQGDNL�WLFDUL�YH�HNRQRPLN�LOLúNLOHULQ�|Q�P�]GHNL�
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WHUFLKOL� DQODúPDODUD� VDKLS� ROGX÷X� �ONHOHUOH� \DSWÕ÷ÕQÕ� J|]� |Q�QH� DODUDN�� GDKD� |QFH� EX�
SD]DUD�JLUHPH\HQ�7�UN��U�QOHULQLQ�øVUDLO¶H�WLFDUHWLQL�WHúYLN�HWPHNWLU� �  �
� $QODúPDQÕQ� EDúOÕFD� DPDFÕ�� 7�UNL\H� YH� øVUDLO� DUDVÕQGDNL� LúELUOL÷LQLQ� DUWWÕUÕODUDN��
$%'�� $%� YH� 2UWD� $V\D� &XPKXUL\HWOHUL¶QGH� RUWDN� WLFDUHW� YH� \DWÕUÕP� LPNDQODUÕQÕQ�
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DUDVÕQGD�GD�VHUEHVW�WLFDUHW�LPNDQÕ�GR÷PXúWXU� ��� �
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\D�GD�D\UÕFDOÕNOÕ�VDQD\L�E|OJHVL�PRGHOLQLQ�øVUDLO�YH�7�UNL\H�LoLQ�GH�KD\DWD�JHoLULOPHVLQL�
LVWL\RUGX���
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D÷ÕUOÕ÷ÕQ� WHNVWLO� �U�QOHULQH� YHULOPHVLQL� LVWHPLúWL�� 7RSODQWÕGD�� D\UÕFD�� LNL� �ONHQLQ� ���
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� 7�UNL\H¶QLQ� WHNVWLO� �U�QOHULQGHNL� WHPHO� KHGHIL�� øVUDLO� SD]DUÕQGDQ� ]L\DGH� KHU� LNL�
�ONHQLQ� VDQD\LFLOHUL� YH� Lú� DGDPODUÕ� DUDVÕQGD� WHVLV� HGLOHFHN� LúELUOL÷L� YH� RUWDNOÕNODU�
VD\HVLQGH�� |]HOOLNOH� øVUDLOOL� LúDGDPODUÕQÕQ� WHFU�EHVL� EXOXQDQ� �o�QF�� �ONH� SD]DUÕQD�
JLUPHNWLU�� øKUDFDWÕPÕ]ÕQ�ORNRPRWLI�VHNW|U��RODQ� WHNVWLOGH�� øVUDLO¶H�\|QHOLN�LKUDFDWÕPÕ]ÕQ�
G�ú�N� ROPDVÕ�� WHPHOGH� EX� �ONH� WDUDIÕQGDQ� X\JXODQDQ� oRN� \�NVHN� NRUXPDODU� LOH�
ED÷ODQWÕOÕGÕU� ��� �
� 6HUEHVW� WLFDUHW� DQODúPDODUÕQÕQ� WHNVWLO�NRQIHNVL\RQ� VHNW|U�QGHNL� LKUDFDWÕPÕ]D�
HWNLOHUL� EDNÕPÕQGDQ� 7�UNL\H�øVUDLO� 6HUEHVW� 7LFDUHW� $QODúPDVÕ� oDUSÕFÕ� ELU� |UQHN� WHúNLO�
HWPHNWHGLU�� øVUDLO������\ÕOÕQGD� WHNVWLO�NRQIHNVL\RQ� LKUDFDWÕPÕ]GD������PLO\RQ�GRODU� LOH�
����VÕUDGD\NHQ�������\ÕOÕQGD�EX��ONH\H�JHUoHNOHúWLULOHQ�����PLO\RQ�GRODUOÕN�LKUDFDW�LOH����
VÕUD\D�\�NVHOPLúWLU��%HQ]HU�ELU�H÷LOLP��7�UNL\H��5RPDQ\D�6HUEHVW�7LFDUHW�$QODúPDVÕQGD�
GD� J|U�OPHNWHGLU�� %DKVH� NRQX� �ONH\H� \|QHOLN� WHNVWLO�NRQIHNVL\RQ� LKUDFDWÕPÕ]� �����
\ÕOÕQGDNL����PLO\RQ�GRODU�VHYL\HVLQGHQ�������\ÕOÕQGD�����PLO\RQ�GRODUD�\�NVHOPLúWLU� ��� �

6HUEHVW� WLFDUHW� DQODúPDVÕQÕQ� \�U�UO�÷H� JLUGL÷L� ����� \ÕOÕQGDQ� EX� \DQD� 7�UNL\H�
øVUDLO�WLFDUHW�KDFPLQGH�|QHPOL�DUWÕúODU�ND\GHGLOPLúWLU��*HQHO�RODUDN�EDNÕOGÕ÷ÕQGD�øVUDLO¶LQ�
WRSODP� LKUDFDWÕ� LoLQGHNL� SD\ÕPÕ]� \�]GH� ��� WRSODP� LWKDODWÕ� LoLQGHNL� SD\ÕPÕ]� \�]GH�
����¶G�U�� � ����� \ÕOÕ� EDúÕQGDQ� LWLEDUHQ� VDQD\L� �U�QOHULQGH� J�PU�NOHULQ� VÕIÕUODQPDVÕ�
VHEHEL\OH� ����� \ÕOÕQGD� GÕú� WLFDUHW� KDFPLQLQ� ��PLO\DU� 'RODU¶Õ� DúDFD÷Õ� YH� EX� RUDQODUÕQ�
GDKD� GD� E�\�\HFH÷L� WDKPLQ� HGLOPHNWHGLU�� ����� \ÕOÕ� LWLEDUL\OH� øVUDLO� �ONHPL]LQ� HQ� oRN�
LKUDFDW� \DSWÕ÷Õ� �ONHOHU� VÕUDODPDVÕQGD� ��� HQ� oRN� LWKDODW� \DSWÕ÷Õ� �ONHOHU� VÕUDODPDVÕQGD�
��
GLU�� øNL� �ONH� DUDVÕQGD� GÕú� WLFDUHW� GHQJHVL� 7�UNL\H� OHKLQH� ROXS� øVUDLOOL� \HWNLOLOHU�
�UHWLFLOHULQ� EDVNÕVÕ� LOH� GÕú� WLFDUHW� GHQJHVLQLQ� øVUDLO� DOH\KLQH� JHOLúPHVLQGHQ� UDKDWVÕ]OÕN�
GX\PDNWDGÕU� � � �
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���� PLO\RQ� GRODU� RODUDN� JHUoHNOHúLUNHQ�� LWKDODWÕPÕ]� LVH� ���� RUDQÕQGD� DUWDUDN� ����
PLO\RQ� GRODUD� \�NVHOPLúWLU�� ����� \ÕOÕQGD� LVH� øVUDLO¶H� LKUDFDWÕPÕ]� ELU� |QFHNL� \ÕOÕQ� D\QÕ�
G|QHPLQH��2FDN�+D]LUDQ��J|UH�����RUDQÕQGD�DUWDUDN�����PLO\RQ�GRODUGDQ�����PLO\RQ�
GRODUD�XODúPÕú��LWKDODWÕPÕ]�LVH�����RUDQÕQGD�G�ú�ú�ND\GHGHUHN�����PLO\RQ�GRODU�RODUDN�
JHUoHNOHúPLúWLU��+D]LUDQ������WDULKL�LWLEDUL\OH�øVUDLO�WRSODP�LKUDFDWÕPÕ]GD�����VÕUDGD�\HU�
DOÕUNHQ��LWKDODWÕPÕ]GD�����VÕUDGD�\HU�DOPDNWDGÕU��0D\ÕV�����¶GH�LNL��ONH�DUDVÕQGD�6HUEHVW�
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7LFDUHW� $QODúPDVÕ¶QÕQ� \�U�UO�÷H� JLUPHVL\OH�� \DNODúÕN� ���� �U�QH� X\JXODQDQ� J�PU�N�
YHUJLOHUL� NDOGÕUÕOPÕú� YH� JHUHN� LKUDFDWÕPÕ]� JHUHN� LWKDODWÕPÕ]GD� GLNNDWH� GH÷HU� ELU� DUWÕú�
ND\GHGLOPLúWLU��6|]NRQXVX�6HUEHVW�7LFDUHW�$QODúPDVÕ�oHUoHYHVLQGH��J�PU�÷H� WDEL�RODQ�
ED]Õ�WHNVWLO��U�QOHULQH�X\JXODQDQ�\�]GH�����¶O�N�YHUJL�GH���2FDN������WDULKL�LWLEDUL\OH�
NDOGÕUÕOPÕúWÕU��6HUEHVW�%|OJHOHULPL]�LOH�øVUDLO�DUDVÕQGD������YH������\ÕOODUÕQGD�VÕUDVÕ\OD�
���YH����PLO\RQ�GRODU�WXWDUÕQGD�WLFDUHW�JHUoHNOHúWLULOPLúWLU�������\ÕOÕQÕQ�LON�VHNL]�D\ÕQGD�
LVH� 6HUEHVW� %|OJHOHULPL]� LOH� øVUDLO� DUDVÕQGD� ��� PLO\RQ� GRODUOÕN� ELU� WLFDUHW� KDFPLQH�
XODúÕOPÕúWÕU�� %XQXQ� ����� PLO\RQ� �¶OÕN� NÕVPÕ� øVUDLO¶GHQ� 6HUEHVW� %|OJHOHULPL]H�� �����
GRODUOÕN�NÕVPÕ�LVH�6HUEHVW�%|OJHOHULPL]GHQ�øVUDLO¶H�\|QHOLNWLU��øVUDLO�YHULOHUL�oHUoHYHVLQGH�
�U�Q�JUXSODUÕ�LWLEDUL\OH�LQFHOHQGL÷LQGH�������\ÕOÕ�LKUDFDWÕPÕ]GD�HQ�|QHPOL�LKUDo�NDOHPLQL�
PDGHQ� YH� PHWDOOHU� ��������� PLO\RQ� GRODU�� LOH� WHNVWLO� YH� KD]ÕUJL\LP� �U�QOHUL� ������
PLO\RQ�GRODU��ROXúWXUPDNWDGÕU��$\UÕFD��ND÷ÕW�YH�ND÷ÕW��U�QOHUL�LKUDFDWÕPÕ]�GD�ELU�|QFHNL�
\ÕOD� J|UH� �� ��� RUDQÕQGD� DUWDUDN� ���� PLO\RQ� GRODUD� XODúPÕúWÕU�� øKUDFDWÕPÕ]GD� DUWÕú�
ND\GHGHQ� GL÷HU� �U�QOHU� LVH� D\DNNDEÕ�� XODúÕP� DUDoODUÕ� YH� ND÷ÕW� �� ND÷ÕW� �U�QOHULGLU��
øVUDLO¶GHQ�\DSWÕ÷ÕPÕ]�LWKDODWWD�LVH�NLP\DVDO�PDGGHOHU��������PLO\RQ�GRODU��YH�HOHNWULNOL�
WHoKL]DWÕQ� LoLQGH� \HU� DOGÕ÷Õ� PDNLQDODU� ������ PLO\RQ� GRODU�� HQ� |QHPOL� NDOHPOHUL�
ROXúWXUPDNWDGÕU�� .D÷ÕW� YH� ND÷ÕW� �U�QOHUL� LWKDODWÕPÕ]� �� ���� JLEL� |QHPOL� ELU� DUWÕú�
J|VWHUPLúWLU��%XQD�NDUúÕOÕN�SRVW�YH�GHUL���������D÷Do�YH�D÷Do��U�QOHU���������PHWDO�GÕúÕ�
PLQHUDO� �U�QOHU� ��� ����� YH� WDUÕPVDO� JÕGD� ��� ������ LWKDODWÕPÕ]GD� G�ú�ú� V|]NRQXVX�
ROPXúWXU� ��
 �

�
� �������7HNVWLO�YH�.RQIHNVL\RQ�hU�QOHUL�
� øVUDLO¶LQ� NRQIHNVL\RQ� �U�QOHULQGHNL� NRUXPD� RUDQODUÕ� KHP� oRN� \�NVHN� KHP� GH�
ID]OD� úHIIDI� GH÷LOGLU�� øVUDLO¶LQ� NRUXPD� RUDQODUÕ� \DNODúÕN� RODUDN� ���� VHYL\HVLQGHGLU��
7�UNL\H¶QLQ�EX��U�QOHUGHNL�\�NVHN�NRUXPD�RUDQODUÕ�QHGHQL\OH�øVUDLO¶H�LKUDFDWÕ�oRN�G�ú�N�
G�]H\GHGLU�� .RQIHNVL\RQ� �U�QOHULQGHNL� NRUXPDODU� LVH� GDKD� oRN� VSHVLILN� YHUJLOHU� LOH�
VD÷ODQPDNWDGÕU�� $\UÕFD�� DOWHUQDWLI� YHUJL� DGÕ� YHULOHQ� LNLQFL� ELU� X\JXODPD� LOH� NRQWURO�
DOWÕQGD� WXWXOPDNWDGÕU�� %X� X\JXODPD� NRQIHNVL\RQ� �U�QOHULQLQ� \DQÕ� VÕUD� ED]Õ� WHNVWLO�
�U�QOHULQH�GH�X\JXODQPDNWDGÕU��0LQLPXP�YH�PDNVLPXP�WDKVLO�HGLOHFHN�YHUJL�RUDQODUÕQÕ�
J|VWHUHQ� X\JXODPD� G�ú�N� IL\DWOÕ� LWKDODWÕ� |QOHPH\L� KHGHIOHPHNWHGLU�� %XJ�QH� NDGDU�
\�NVHN� NRUXPD� RUDQODUÕ� VHEHEL\OH� NRQIHNVL\RQ� �U�QOHULQGH� øVUDLO� SD]DUÕQD� JLUHPH\HQ�

���������������������������������������� ����������� �� %ROFDQWDFW�hONHOHU��øVUDLO��7�UNL\H�LOH�7LFDUHW��D�J�P���V����
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7�UNL\H¶QLQ�|]HOOLNOH������\ÕOÕQGDQ�LWLEDUHQ��o�QF���ONHOHUH�NÕ\DVOD�SD]DUD�JLUPH�úDQVÕ�
DUWPDNWDGÕU� � � � �

7�UNL\H
GH�QLVSHWHQ�XFX]�LúJ�F��ROPDVÕ�YH�7�UNL\H
QLQ�JHUHN�$%�JHUHNVH�%'7�
�ONHOHULQH� FR÷UDIL� \DNÕQOÕ÷Õ� QHGHQL\OH� EDúWD� WHNVWLO� ROPDN� �]HUH� RUWDN� \DWÕUÕPODU� VÕQDL�
DODQGD� |QHPOL� LúELUOL÷L� IÕUVDWÕ� VXQPDNWDGÕU�� 6DQD\L� DODQÕQGDNL� V|]� NRQXVX� LúELUOL÷L�
LPNDQODUÕ�\HQL�<DEDQFÕ�6HUPD\H�0HY]XDWÕ
QÕQ�NDEXO�HGLOPHVL�YH�\�U�UO�÷H�JLUPHVL\OH�
GDKD� GD� FD]LS� KDOH� JHOPLúWLU�� øúJ�F�Q�Q� oRN� SDKDOÕ� ROPDVÕ� LWLEDUL\OH� WHNVWLO� YH�
KD]ÕUJL\LP�VHNW|U��øVUDLO
GH�]RUOXNODU�oHNPHNWHGLU��1LWHOLNOL�6DQD\L�%|OJHOHUL�ROPDNVÕ]ÕQ�
\DSÕODFDN�LúELUOL÷LQGH�NXPDúÕQ�øVUDLO
GH�NHVLOLS��7�UNL\H
GH�GLNLOPHVL��ELWLUPH�LúOHPLQLQ�
øVUDLO
GH� WDPDPODQPDVÕ� GXUXPXQGD� V|]� NRQXVX� PDOÕQ� NRWDVÕ]� YH� J�PU�NV�]� RODUDN�
$%'
�\H� JLWPHVL�P�PN�Q� ROPDNWDGÕU��'L÷HU� ELU� \RO� RODUDN�� øVUDLO� NXPDúÕQÕQ� øVUDLO
GH�
NHVLOLS��GL÷HU�LúOHPOHULQ�7�UNL\H
GH�\DSÕOPDVÕ�YH�VHYNL\DWÕQ�7�UNL\H
GHQ�ROPDVÕ�KDOLQGH�
PDOÕQ�$%'
\H�NRWDVÕ]�DPD�J�PU�NO��RODUDN�LKUDFÕ�V|]�NRQXVXGXU��

$QFDN� \ÕOODUGÕU� øVUDLO� YH� )LOLVWLQ� DUDVÕQGD� GHYDP� HGHQ� VDYDú� QHGHQL\OH� øVUDLO�
HNRQRPLVLQGH� \DúDQDQ� GXUDNODPD� øVUDLOOL� ILUPDODUÕQ� ILQDQVPDQ� RODQDNODUÕQÕ� NÕVÕWODPÕú�
YH� 7�UNL\H
GH� NHQGLOHUL� DoÕNVÕQGDQ� SRWDQVL\HO� DU]HGHQ� VHNW|UOHUGH� GR÷UXGDQ� \DWÕUÕP�
SODQODUÕQÕ� DVNÕ\D� DOPDODUÕQD� \RO� DoPÕúWÕU�� %DúWD� HQHUML� DODQÕQGD� ROPDN� �]HUH� E|OJHVHO�
SURMHOHULQ� JHUoHNOHúWLULOPHVL� DúDPDVÕQGD� GD� VL\DVL� VRUXQODUÕ� KD\OL� E�\�N� |QHP�
WDúÕPDNWDGÕU� ��� �

����� VD\ÕOÕ� �'R÷UXGDQ� <DEDQFÕ� <DWÕUÕPODU� .DQXQX�QXQ� \�U�UO�÷H� JLUGL÷L�
+D]LUDQ� ����
WHQ� LWLEDUHQ� WRSODP� \DEDQFÕ� VHUPD\H� E�\�NO�NOHULQH� J|UH� \DSÕODQ�
VÕUDODPDGD� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPFÕODUFD� WDDKK�W� HGLOHQ� ������ PLO\RQ� 'RODU�
WXWDUÕQGDNL� VHUPD\HQLQ� ����PLO\RQ�GRODUOÕN� E|O�P�� øVUDLO�PHQúHOLGLU��.�P�ODWLI� øVUDLO�
VHUPD\HVL� ��� PLO\RQ� GRODUD� XODúPÕúWÕU�� hONHPL]GH� IDDOL\HW� J|VWHUHQ� øVUDLO� VHUPD\HOL�
ILUPDODU� EDúWD� RWHOFLOLN�� WHNVWLO�� EHEHN� EH]L� YH� J�EUH� VHNW|UOHULQGH� IDDOL\HW�
J|VWHUPHNWHGLU� �� �

�
� �����øVUDLO�.RQIHNVL\RQ�<DQ�6DQD\L�3L\DVDVÕ���
� øVUDLO� SL\DVDVÕ� oRN� GLQDPLN� ELU� SL\DVDGÕU��� N�o�N� ELU� �ONH� ROPDVÕQD� UD÷PHQ�
|]HOOLNOH� LKUDFDWD� oRN� |QHP� YHULOHQ� ELU� �ONHGLU�� $\UÕFD� $%'�� $%�� ()7$� YH� GL÷HU�
�ONHOHUOH� LP]DODPÕú� ROGX÷X� VHUEHVW� WLFDUHW� DQODúPDODUÕ� VD\HVLQGH� XOXVODUDUDVÕ� WLFDUL�
���������������������������������������� ����������� � dHúPHFLR÷OX��6��YH�dDNDU��0���D�J�H���V�������� �� 'HLN�7�UN�øVUDLO�øú�.RQVH\L��D�J�P���V�������� �� D�J�P���V����
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LOLúNLOHUL� oRN� NXYYHWOL� RODQ� ELU� �ONHGLU�� %X� QHGHQOH� EX� SL\DVD\D� JLUPHN�� VDGHFH� øVUDLO�
SL\DVDVÕQD�GH÷LO��$%'��hUG�Q��0ÕVÕU��$YXVWUDO\D�JLEL�SD]DUODUD�GD�DoÕOPDN�GHPHNWLU���
� øVUDLO� LWKDODWoÕODUD� NDUúÕ� RODQ� ED]Õ� D\UÕPFÕ� |QOHPOHUL� D]DOWPÕú� EXOXQPDNWDGÕU��
øVUDLO
GH� VWDQGDUWODUÕQ� KD]ÕUODQPDVÕ� YH� \D\ÕQODQPDVÕ� NRQXVXQGD� \HWNLOL� RODQ� NXUXOXú��
øVUDLO� 6WDQGDUWODU� (QVWLW�V�
G�U��%XQXQ� \DQÕVÕUD� 6,,�� øVUDLO
GH� �UHWLOHQ� YH\D� LWKDO� HGLOHQ�
�U�QOHULQ�VWDQGDUWODUD�X\JXQOX÷XQX�WHVW�HGHQ�ELULPGLU��6,,��\HUH\�VWDQGDUWODUÕQ�KD]ÕUODQÕS�
\D\ÕQODQPDVÕQÕQ�GÕúÕQGD��oHúLWOL��U�Q�KD]ÕUODQÕS�\D\ÕQODQPDVÕQÕQ�GÕúÕQGD��oHúLWOL��U�Q�YH�
VLVWHP�VHUWLILNDV\RQ�SURJUDPODUÕQÕ�GD�\�U�WPHNWHGLU��6WDQGDUW�RQD\Õ�� øVUDLO� VWDQGDUWODUÕ�
HQVWLW�V�QFH�YHULOPHNWHGLU��76(�LOH�6,,,�DUDVÕQGD�ELU�JHQHO�LúELUOL÷L�DQODúPDVÕ�PHYFXWWXU��
%XQXQ� \DQÕVÕUD� hUG�Q�� 8NUD\QD� YH� 5XV\D� )HGHUDV\RQX� LOH� øVUDLO� DUDVÕQGD�
�6WDQGDUGL]DWLRQ�DQG�3URGXFW�&HUWLILFDWLRQ��DQODúPDVÕ�EXOXQPDNWDGÕU� �� �
� 7�NHWLFLQLQ�NRUXQPDVÕQÕ�WHPLQHQ��U�QOHULQ��]HULQGH�DoÕNOD\ÕFÕ�HWLNHW�EXOXQPDVÕ�
úDUWÕ�PHYFXWWXU��(WLNHWOHUGH���U�Q�WDQÕPÕ��PHQúH��ONH��LWKDODWoÕ�DGÕ��YH�DGUHVL�LOH�PLNWDUD�
LOLúNLQ� ELOJLOHU� EXOXQPDVÕ� JHUHNPHNWHGLU�� g]HO� HWLNHWOHQGLUPH� úDUWÕQD� WDEL� �U�QOHULQ�
EDúÕQGD� PRELO\D�� P�UHNNHSOL� NDOHPOHU�� JL\VLOHU�� D\DNNDEÕODU� oDQWDODU�� KDOÕODU�
JHOPHNWHGLU��$\UÕFD�ED]Õ��U�QOHU�LoLQ�KHQ�]�\XUW�GÕúÕQGD\NHQ�øEUDQLFH�HWLNHWOL�ROPD�úDUWÕ�
EXOXQPDNWDGÕU�� %X� �U�QOHU� DUDVÕQGD� JÕGD� �U�QOHUL�� LoHFHNOHU�� VLJDUDODU� WHPL]OLN�
PDO]HPHOHUL�� NR]PHWLNOHU�� VHUDPLN� �U�QOHU� YH� WHNVWLO� �U�QOHUL�� D\DNNDEÕODU�
EXOXQPDNWDGÕU� �� ��
� 7�UNL\H� YH� øVUDLO� DUDVÕQGDNL� 6HUEHVW� 7LFDUHW� $QODúPDVÕ� VD\HVLQGH� WHNVWLO� YH�
NRQIHNVL\RQ�DQD�YH�\DQ�VDQD\L��U�QOHULQLQ�$%'�SD]DUÕQD�J�PU�NV�]�YH�NRWDVÕ]�JLUPH�
LPNDQÕ� EXOXQPDNWDGÕU�� $%'¶QLQ� RQD\Õ� LOH� øVUDLO� YH� hUG�Q� DUDVÕQGD� LP]DODQDQ� ELU�
DQODúPD�oHUoHYHVLQGH�hUG�Q¶GH�ROXúWXUXODQ�øEULG�YH�*DWHZD\�g]HOOLNOL�6DQD\L�%|OJHOHUL�
DUDFÕOÕ÷Õ\OD�7�UNL\H�LoLQ�øVUDLO��]HULQGHQ�$%'¶\H�J�PU�NV�]�YH�NRWDVÕ]�LKUDFDW�LPNDQÕ�
GR÷PDNWDGÕU�� 7�UNL\H¶QLQ� $%� LOH� *�PU�N� %LUOL÷L� $QODúPDVÕ� EXOXQPDVÕ� YH� $%¶QLQ�
WLFDUHW� SROLWLNDVÕQÕ� L]OHPHVL� QHGHQL\OH� $%'� LOH� ELU� VHUEHVW� WLFDUHW� DQODúPDVÕ�
JHUoHNOHúWLUPHVL�P�PN�Q� GH÷LOGLU��%X� QHGHQOH� øVUDLO¶LQ�$%'� LOH� RODQ�6HUEHVW�7LFDUHW�
$QODúPDVÕ¶QGDQ� ID\GDODQPDN� VXUHWL\OH�� 7�UN� �U�QOHULQLQ� øVUDLO¶GH� ���¶OLN� ELU� NDWNÕ�
DOPDVÕQGDQ�VRQUD�$%'¶QLQ�X\JXODGÕ÷Õ�PHQúHL�NXUDOODUÕQD�X\JXQOXN�ND]DQPDVÕ�úDUWÕ\OD��
øVUDLO��]HULQGHQ�$%'¶\H�J�PU�NV�]�LKUDo�HGHELOPH�RODQD÷Õ�EXOXQPDNWDGÕU� �� ��

���������������������������������������� ����������� �� %HQOL��2���D�J�H���V��������� �� D�J�H���VV������������� �� dHúPHFLR÷OX��6��YH�dDNDU��0���D�J�H���V�����
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� +HU� LNL� �ONHQLQ� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHUL� ELUDUD\D� JHWLULOGL÷LQGH� YH�
HNRQRPLOHULQ� WDPDPOD\ÕFÕ� |]HOOLNOHUL� LOH� FR÷UDIL� \DNÕQOÕ÷ÕQ� VD÷ODGÕ÷Õ� DYDQWDMODU� J|]�
|Q�QH� DOÕQGÕ÷ÕQGD� 7�UNL\H� LOH� øVUDLO� DUDVÕQGD� VRQ� GHUHFH� JHQLú� HNRQRPLN� LúELUOL÷L�
RODQDNODUÕQÕQ�PHYFXW�ROGX÷X�J|U�OPHNWHGLU��$QFDN�7�UNL\H�øVUDLO�LOLúNLOHULQLQ�|Q�QGHNL�
HQ� E�\�N� HQJHO� øVUDLO�)LOLVWLQ� VRUXQX� RODUDN� J|U�OPHNWH��g]HOOLNOH� øVUDLO� LOH� SODQODQDQ�
X]XQ� YDGHOL� \DWÕUÕPODU� E|OJHGHNL� VDYDú� YH� EXQXQ� JHWLUGL÷L� LVWLNUDUVÕ]OÕN� QHGHQL\OH�
ROXPVX]�\|QGH�HWNLOHQPHNWHGLU� �� �
� ��
�

�
�

���������������������������������������� ����������� �� 'HLN�7�UN�øVUDLO�øú�.RQVH\L��D�J�P���V����



� ���

%(ùø1&ø�%g/h0�
7h5.ø<(�±�685ø<(�(.2120ø.�9(�7ø&$5ø�ø/øù.ø/(5ø��

9(�7(.67ø/�ø+5$&$7,�
�
�����6XUL\H¶QLQ�7DULKVHO�*HOLúLPL�
6XUL\H�FR÷UDIL�DoÕGDQ�hUG�Q��/�EQDQ�YH�)LOLVWLQ� WRSUDNODUÕ� LOH�ELU�E�W�QO�N�DU]�

HWPHVLQLQ� \DQÕVÕUD�� ,�� '�Q\D� 6DYDúÕ¶QD� NDGDU� GD� VL\DVL� E�W�QO�N� LoLQGH� GH÷LúLN�
G|QHPOHUGHQ� JHoPLúWLU�� ,�� '�Q\D� 6DYDúÕ� LOH� EHUDEHU� øQJLOL]� YH� )UDQVÕ]ODU� E|OJHGH� YH�
|]HOOLNOH� $UDS� \DUÕPDGDVÕQGDNL� LúELUOLNoLOHULQH� ED÷ÕPVÕ]� $UDS� GHYOHWL� YDDG� HGHUHN��
2VPDQOÕ� GHYOHWL¶QH� NDUúÕ� FHSKH� DOPDODUÕQÕ� VD÷ODPÕúODUGÕU�� øQJLOL]OHU� YH� )UDQVÕ]ODU� ���
0D\ÕV������WDULKLQGH�LP]DODGÕNODUÕ�6\NHV�3LFRW�DQODúPDVÕ�LOH�����DVÕUGDQ�EHUL�2VPDQOÕ�
$UDS�WRSUD÷Õ�RODQ�E|OJH\L�DUDODUÕQGD�SD\ODúPÕúODUGÕU��%X�SD\ODúÕPD�J|UH�6XUL\H��/�EQDQ�
)UDQVÕ]ODUD�� ,UDN�hUG�Q�)LOLVWLQ� øQJLOL]OHULQ� SD\ÕQD� G�úP�úW�U�� ,,�� '�Q\D� 6DYDúÕ� LOH�
GH÷LúHQ� XOXVODUDUDVÕ� NRQMRNW�U� YH� DUWDQ� KDON� WHSNLVL� �]HULQH� )UDQVÕ]ODUÕ� �� +D]LUDQ�
����¶GH� 6XUL\H¶GHQ� oHNLOHFH÷L� YH� ED÷ÕPVÕ]OÕ÷ÕQÕ� WDQÕ\DFD÷ÕQÕ� DoÕNODPDN� ]RUXQGD�
EÕUDNÕOPÕú� LVH� GH�� ùH\K� HO�+�VH\LQL� EDúNDQOÕ÷ÕQGD� NXUXODQ� K�N�PHWH� VÕQÕUOÕ� \HWNLOHU�
GHYUHGHUHN�� JHUoHN� LNWLGDUÕ� HOLQGH� WXWPD\D� GHYDP� HWPLúWLU�� +DONÕQ� GHYDP� HGHQ�
D\DNODQPD� YH� WHSNLVL� �]HULQH� )UDQVÕ]ODU� ��� $÷XVWRV� ����� WDULKLQGH� 6XUL\H¶QLQ�
ED÷ÕPVÕ]OÕ÷ÕQÕ� WDQÕPDN� ]RUXQGD� NDOPÕúODUGÕU�� ����� VHQHVLQGH� 2UWDGR÷X¶GD� |QHPOL� ELU�
DQODúPD�RODQ��EXUDGD�7�UNL\H��,UDN��øQJLOWHUH��øUDQ�YH�3DNLVWDQ�DUDVÕQGD�%D÷GDW�3DNWÕ¶QÕQ�
LP]DODQPDVÕ�������VHQHVLQGH�øQJLOWHUH��)UDQVD�YH�øVUDLO¶LQ�0ÕVÕU¶D�VDOGÕUPDVÕ��6XUL\H¶\L�
1DVÕU�\|QHWLPLQGH�EXOXQDQ�0ÕVÕU�LOH�\DNÕQODúPD\D�LWPLúWLU��=LUD�EX�\DNÕQODúPD�V�UHFL��
���ùXEDW������WDULKLQGH�6XUL\H¶QLQ�0ÕVÕU�LOH�ELUOHúHUHN��%LUOHúLN�$UDS�&XPKXUL\HWL¶QLQ�
NXUXOPDVÕ\OD� VRQXoODQPÕúWÕU�� $QFDN� EX� VL\DVL� JHOLúPHOHU� �]HULQH� NXUXODQ� YH� DOW\DSÕVÕ�
VD÷OÕNOÕ� ELU� úHNLOGH� ROXúWXUXODPD\DQ�EX� ELUOHúPH� SURMHVL�� �o� VHQH� GHYDP� HGHELOPLú� YH�
����¶GH�$UDS�%DDV� SDUWLVLQLQ� DVNHUL� NDQDGÕQÕQ�6XUL\H¶GH� JHUoHNOHúWLUGL÷L� DVNHUL� GDUEH�
�]HULQH� ER]XOPXúWXU�� ���0DUW� ����� WDULKLQGH� 6XUL\H¶GH� \HQL� ELU� DVNHUL� GDUEH� JLULúLPL�
JHUoHNOHúPLú� LVH� GH� ���1LVDQ� ����¶GH�*HQHO�.XUPD\�%DúNDQÕ¶QÕQ�P�GDKHOHVL\OH� VRQ�
EXOPXúWXU�� %DDV� 3DUWLVL� LoLQGH� \DúDQDQ� E|O�QPH� �]HULQH�� ��� 0DUW� ����� WDULKLQGH��
*HQHUDO� 6DODK�&HGLG� |QGHUOL÷LQGH� \HQL� ELU� DVNHUL� GDUEH� JHUoHNOHúWLUPLúWLU�� 6RQ�RODUDN�
J�Q�P�]H� NDGDU� 6XUL\H¶QLQ� \|QHWLPLQGH� EXOXQDQ� %DDV� LNWLGDUÕ� ��� .DVÕP� �����
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WDULKLQGH��6DYXQPD�%DNDQÕ�+DIÕ]�HO�(VDW�|QGHUOL÷LQGH�%DDV�SDUWLVLQLQ�E|O�QP�ú�NDQDGÕ�
\HQL�ELU�DVNHUL�GDUEH�LOH�JHUoHNOHúPLúWLU� �� ��

hONHQLQ�\|QHWLP�ELoLPL������WDULKOL�DQD\DVD�X\DUÕQFD�oRN�SDUWLOL�FXPKXUL\HWWLU��
%XQXQOD�ELUOLNWH�VL\DVDO�LNWLGDU��ELUoRN�2UWDGR÷X��ONHVLQGH�NROODUÕ�RODQ�%DDV�3DUWLVL
QLQ�
NHVLQ�GHQHWLPL�DOWÕQGD�EXOXQPDNWDGÕU��<DVDO�oDOÕúPD�L]QL�WDQÕQPÕú�|WHNL�VL\DVL�SDUWLOHUOH�
ELUOLNWH�8OXVDO�øOHULFL�&HSKH
\L�ROXúWXUDQ�6XUL\H�%DDV�3DUWVL
QLQ�\|QHWLP�RUJDQODUÕ�8OXVDO�
.RPXWDQOÕN�� %|OJHVHO� .RPXWDQOÕN� YH� +DON�.RQVH\L
GLU�� gWHNL� VL\DVL� SDUWLOHULQ� oRN�
N�o�N� ELU� RUDQOD� WHPVLO� HGLOGL÷L� ���� �\HOL� +DON� .RQVH\L� \DVDPD� RUJDQÕ� LúOHYLQL�
J|UPHNWHGLU��h\HOHUL�G|UW�\ÕOGD�ELU�GR÷UXGDQ�KDON� WDUDIÕQGDQ�VHoLOHQ�+DON�.RQVH\L
QLQ�
EDúOÕFD�J|UHYOHUL�DUDVÕQGD��'HYOHW�%DúNDQOÕ÷Õ�LoLQ�DGD\�J|VWHUPHN��NDQXQODUÕ�oÕNDUPDN��
K�N�PHW� SROLWLNDODUÕQD� NDUDU� YHUPHN� YH� E�WoH\L� KD]ÕUODPDN� VD\ÕODELOLU�� +DON�
.RQVH\L
QLQ� %DúNDQÕ� NRQVH\� �\HOHULQLQ� JL]OL� R\ODPDVÕ\OD� ELU� \ÕOOÕN� G|QHP� LoLQ�
VHoLOPHNWHGLU���

<�U�WPHQLQ�EDúÕQGD��6XUL\H�%DDV�3DUWLVL�*HQHO�6HNUHWHUOL÷L��8OXVDO�øOHULFL�&HSKH�
%DúNDQOÕ÷Õ� YH� 6LODKOÕ� .XYYHWOHU� %DúNRPXWDQOÕ÷Õ� J|UHYOHULQL� GH� HOLQGH� WXWDQ� 'HYOHW�
%DúNDQÕ� EXOXQPDNWDGÕU�� <HGL� \ÕOOÕN� ELU� G|QHP� LoLQ� KDON� WDUDIÕQGDQ� VHoLOHQ� 'HYOHW�
%DúNDQÕQD�K�N�PHW�LúOHULQGH��NHQGLVLQLQ�DWDGÕ÷Õ�%DúEDNDQ�YH�%DNDQODU�.XUXOX�\DUGÕP�
HGHU�� +DIÕ]� (VDG
ÕQ�� ����� \ÕOÕ� +D]LUDQ� D\ÕQGDNL� YHIDWÕQGDQ� VRQUD� DQD\DVDGD� \DSÕODQ�
GH÷LúLNOLNOH�\HQL�GHYOHW�EDúNDQÕ�RODUDN�VHoLOHQ�R÷OX�%DúHU�(VDG�7HPPX]�D\ÕQGD�+DON�
.RQVH\L
QGH� \DSÕODQ� \HPLQ� W|UHQL� LOH� J|UHYH� EDúODPÕú� EXOXQPDNWDGÕU�� ����� \ÕOÕ�
LWLEDUL\OH� (VDG
ÕQ� \DUGÕPFÕOÕNODUÕQÕ�$%'�(O�+DOLP� øEQ� 6DLG�.KDGGDP�YH�0XKDPPHG�
=XKD\U�0DVKDULTD�\DSPDNWDGÕU��hONHQLQ�EDúNDQÕQÕ�LVH�0XKDPPHG�0XVWDID�0LUR
GXU���

+XNXN� VLVWHPL� EHOLUOL� ELU� )UDQVÕ]� HWNLVL� WDúÕPDNOD� ELUOLNWH� WHPHO� LONHOHUL�
EDNÕPÕQGDQ� úHULDWD� GD\DQPDNWDGÕU�� %�W�Q� \|QHWLP� ELULPL� PHUNH]OHULQGL� LON� GHUHFH��
YDOLOLN� �PXKDID]D�� PHUNH]OHULQGH� LVWLQDI� YH� EDúNHQWWH� �VW� LVWLQDI� PDKNHPHOHUL�
EXOXQPDNWDGÕU��(Q��VW�\DUJÕ�PHUFL�<�NVHN�DQD\DVD�0DKNHPHVL
GLU�  � ��
�
� �����6XUL\H¶QLQ�(NRQRPLN�<DSÕVÕ��

ùLPGL\H� NDGDU� GHYOHW� D÷ÕUOÕNOÕ� ELU� \DSÕ� VHUJLOH\HQ� HNRQRPLGH� |]HO� VHNW|U�Q�
D÷ÕUOÕ÷Õ�JLWWLNoH�DUWPDNWDGÕU��6XUL\H�K�N�PHWL��GÕúD�DoÕOÕP��\DWÕUÕP� WHúYLN��|]HO� VHNW|UH�
GDKD�E�\�N�|QHP�YHULOPHVL��\DEDQFÕ�VHUPD\HQLQ��ONH\H�oHNLOPHVL��EDQNDFÕOÕN��ERUVD�YH�
���������������������������������������� ����������� �� 0DUXIR÷OX��6���D�J�H���V��������	 �� 9RONDQ�$\GRV�YH�0HOWHP�'XUDQ��6XUL\H�hONH�(W�G���ø�7�2�����������øVWDQEXO��VV��������
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NXU�SROLWLNDODUÕ�NRQXODUÕQGD�oDOÕúPDODU�\DSPDNWDGÕU�� ����¶GH�oÕNDUÕODQ�<DWÕUÕP�7HúYLN�
.DQXQX� LOH� �ONH\H� \DEDQFÕ� VHUPD\HQLQ� JHOPHVL� WHúYLN� HGLOPHNWHGLU�� 6D÷ODQDQ� YHUJL�
PXDIL\HWL� YH� GL÷HU� WHúYLNOHUOH� |QHPOL� |Oo�GH� \DEDQFÕ� VHUPD\H� \DWÕUÕPÕ�
JHUoHNOHúWLULOPLúWLU� �
 �
�� 6XUL\H�HNRQRPLVL������¶ODUÕQ�LON�\DUÕVÕQGD�\ÕOOÕN�RUWDODPD����¶GHQ�ID]OD�E�\�PH�
J|VWHUGL�� ����� \ÕOÕQGD� �� ����¶OLN� ELU� E�\�PH� LOH� HQ� \�NVHN� E�\�PH� RUDQÕQD� XODúWÕ��
����¶ODUÕQ�EDúÕQGDNL�E�\�PH\H�HQ�E�\�N�NDWNÕ\Õ�SHWURO� VHNW|U��\DSWÕ��%XQXQ�\DQÕQGD�
WDUÕP�|QHPOL�ELU� URO�R\QDGÕ��g]HOOLNOH�SDPXN�YH�KXEXEDWWDNL�\�NVHN�YHULP������¶GDNL�
E�\�N�NXUDNOÕ÷D�NDGDU�LKUDFDWÕ�DUWWÕUPD�YH�LWKDODWÕ�LNDPH�HWPH�\|Q�QGH�HWNLGH�EXOXQGX��
øPDODW� VDQD\L� GH� ����¶ODUÕQ� EDúÕQGD� |QHPOL� ELU� JHOLúPH� ND\GHWWL�� g]HO� VHNW|U�
IDDOL\HWOHULQLQ� JHOLúPHVL�� |]HOOLNOH� GH� \HUOL� SDPXN� NXOODQDQ� WHNVWLO� VHNW|U�QGHNL�
JHQLúOHPH� LPDODW� VDQD\LQGH�|QHPOL� ELU� DUWÕúD�QHGHQ�ROGX������¶OÕ� \ÕOODUGD� WDúÕPDFÕOÕN��
KDEHUOHúPH� YH� WXUL]P� VHNW|UOHULQGH� GH� E�\�N� JHOLúPH� ND\GHGLOGL�� ���������� \ÕOODUÕ�
DUDVÕQGD� \DúDP� VWDQGDUGÕQÕQ� \�NVHOPHVL� WRSWDQ� YH� SHUDNHQGH� VDWÕúODUGD�� W�NHWLP�
KDUFDPDODUÕQGD�FLGGL�DUWÕúODU�PH\GDQD�JHWLUPLúWLU�  � �
�� 6XUL\H¶GH� LWKDO� LNDPHVLQH� \|QHOLN� \DWÕUÕP� SROLWLNDVÕ� X\JXODQPDNWDGÕU�� %XQGDQ�
GROD\Õ� LPDODW� VDQD\LLQLQ� W�P� DOW� VHNW|UOHULQGH� �UHWLPL� \DSÕODQ� W�P� PDOODUÕQ� LWKDODWÕ�
\DVDNWÕU�� hONHGH� �UHWLPL� EXOXQPDNOD� ELUOLNWH�� DQFDN� LKWL\DFÕ� NDUúÕODPD\DQ� �U�QOHULQ�
LWKDODWÕ�LVH�|]HO�L]LQ�LOH�P�PN�Q�ROPDNWDGÕU��8\JXODQDQ�\�NVHN�J�PU�N�RUDQODUÕ\OD�KHP�
\HUOL� VDQD\L� NRUXQPD\D� oDOÕúPDNWD� KHP� GH� O�NV� W�NHWLP� PDOODUÕQÕQ� LWKDODWÕ�
NÕVÕWODQPDNWDGÕU�� 6XUL\H¶QLQ� X\JXODQDQ� HNRQRPLN� SROLWLNDODU� GR÷UXOWXVXQGD� HQ� E�\�N�
LWKDO� NDOHPOHULQL�� PDNLQH�HNLSPDQODU� EDúWD� ROPDN� �]HUH�� RWRPRELOOHU� YH� GL÷HU� WDúÕW�
DUDoODUÕ� LOH� NLP\DVDO� PDPXOOHUGLU�� gQHP� DU]� HGHQ� GL÷HU� LWKDO� NDOHPOHU� LVH� DUD� PDOÕ�
QLWHOL÷L� WDúÕ\DQ��GHPLU�oHOLN�PDPXOOHUL�� VHQWHWLN�YH� VXQL� LSHNOHU� LOH�ELWNLVHO�\D÷ODU�JLEL�
�UHWLPLQ��LKWL\DFÕ�NDUúÕOD\DPDGÕ÷Õ�PDGGHOHUGHQ�ROXúPDNWDGÕU�  � �

6XUL\H
GH� E�\�N� |Oo�GH� WDUÕP�� LPDODW� YH� KL]PHW� VHNW|U�QH� GD\DQDQ� NDUPD� ELU�
HNRQRPL�X\JXODQPDNWDGÕU��g]HO�NHVLPLQ�HWNLQOLN�J|VWHUGL÷L�WDUÕP��SHUDNHQGH�WLFDUHW�YH�
EHOLUOL� KDILI� VDQD\LOHU� GÕúÕQGD� HNRQRPLQLQ� NLOLW� GDOODUÕQÕQ� oR÷X� GHYOHWLQ� HOLQGHGLU��
6XUL\H
GH� VDYXQPD� KDUFDPDODUÕQD� ROGXNoD� \�NO�� ELU� ND\QDN� D\UÕOPDNWD�� EX� GD�
HNRQRPL\H��E�\�N�ELU�\�N�JHWLUPHNWHGLU���
���������������������������������������� ����������� �� +D\UHWWLQ� <�FHO�� +DVDQ� � .|VH�� 0HKPHW� $�� $WDNHU�� 6XUL\H� $UDS� &XPKXUL\HWL� <HULQGH� 3D]DU�

$UDúWÕUPDVÕ��7�&��%DúEDNDQOÕN�'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ�øKUDFDWÕ�*HOLúWLUPH�(W�G�0HUNH]L��(\O�O�������
V������� �� D�J�H���V������� �� D�J�H���V����
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$UDS��ONHOHUL�YH�ED]Õ�'R÷X�%ORNX��ONHOHULQGHQ�DOÕQDQ�GÕú�\DUGÕPODU�YH�NUHGLOHU�
HNRQRPL\L�D\DNWD�WXWPDGD�|QHPOL�ELU�URO�R\QDPDNWDGÕU�������\ÕOÕ�YHULOHULQH�J|UH�*D\UL�
VDIL�<XUWLoL�+DVÕODVÕ��*6<ø+�������PLO\DU�$%'�'RODUÕ��NLúL�EDúÕQD�G�úHQ�PLOOL�JHOLU�LVH�
������ $%'� 'RODUÕGÕU�� �������� WDUÕP� VH]RQXQGD� \DúDQDQ� NXUDNOÕN�� WDUÕP� VHNW|U�QGH�
FLGGL�úHNLOGH�ND\ÕSODUD�VHEHS�ROPXúWXU�%X�GD��ONH\L�LWKDODWD�\|QHOWPLúWLU� � �

gGHPHOHU� GHQJHVLQGH� ROXPVX]� ELU� VH\LU� L]OHQPHNWHGLU�� $QFDN� \XUWGÕúÕQGD�
oDOÕúDQ�LúoLOHULQ�J|QGHUGL÷L�G|YL]OHU�EXQXQ�|QHPOL�ELU�E|O�P�Q��NDSDWPDNWDGÕU���

5HHO� JD\UL� VDIL� \XUWLoL� KDVÕODGDNL� E�\�PH� RUDQÕ� ����� \ÕOÕQGD� ������ RODUDN�
JHUoHNOHúPLú�� ����� \ÕOÕQGD� LVH� D\QÕ� G�]H\GH� NDOPÕúWÕU�� $QFDN� ����� \ÕOÕQGD� E�\�PH�
RUDQÕQÕQ�����
H�\�NVHOHFH÷L�YH������\ÕOÕQGD�����
WH�RODFD÷Õ�WDKPLQ�HGLOPHNWHGLU��

����� \ÕOÕQGD� LVWLNUDUOÕ� SHWURO� �UHWLPL� JHUoHNOHúWLULOPLú�� SDPXN�� EX÷GD\� YH�
WXUXQoJLOOHUGHQ� LVH� ROGXNoD� L\L� PDKVXO� DOÕQPÕúWÕU�� $QFDN� ����
GH� HNRQRPL�� WDOHSWHNL�
D]DOPDGDQ�GROD\Õ�VDQFÕOÕ�ELU�G|QHPH�JLUPLúWLU��7XUL]P�JHOLUOHUL�� LúoL�JHOLUOHUL�YH�SHWURO�
LKUDFDWÕ� G�úP�ú�� \DOQÕ]FD� SHWURO� GÕúÕ� NDPX� VHNW|U�Q�Q� LKUDFDWÕQGD�� |]HOOLNOH� WDUÕPGD�
N�o�N�ELU�DUWÕú�\DúDQPÕúWÕU���

+�N�PHW� PDOL� GDUOÕ÷Õ� DúPDN� LoLQ� oDED� VDUIHWPHVLQH� UD÷PHQ�� HNRQRPLGHNL�
\DYDúODPD� GD� HQIODV\RQGD� EHOLUJLQ� ELU� D]DOÕúD� NDWNÕGD� EXOXQPXú� ROXS�� ����� \ÕOÕQGD�
����� RODQ� HQIODV\RQ� �W�NHWLFL� IL\DWODUÕ\OD��� ����� \ÕOÕQGD������ RODUDN� JHUoHNOHúPLúWLU��
øKUDFDWWDNL�G�ú�ú��VHUPD\HGH�YH�ILQDQVDO�KHVDSODUGD�EHNOHQHQ�G�ú�N�SHUIRUPDQV�������
YH������\ÕOODUÕ�LoLQ�KD]ÕUODQPÕú�E�WoHOHU��]HULQGHNL�EDVNÕ\Õ�GHYDP�HWWLUPLúWLU���

����� \ÕOÕ� LoLQ� ����PLO\DU�$%'� GRODUOÕN� ELU� E�WoH� KD]ÕUODQPÕú� DQFDN� GRN�PDQ�
KHQ�]� SDUODPHQWR\D� LQWLNDO� HWWLULOPHPLúWLU�� (NRQRPLQLQ� �]HULQGHNL� EDVNÕ\D� UD÷PHQ��
K�N�PHWLQ�UHIRUPODUÕ�KÕ]ODQGÕUPDVÕ�NRQXVXQGD�KHUKDQJL�ELU�EHOLUWL\H�UDVWODQPDNWDGÕU���

����� \ÕOÕQGDNL� HNRQRPLN� GXUXP� LoLQ� WDKPLQ� \DSÕOGÕ÷ÕQGD� LVH� HNRQRPLN�
EHOLUVL]OLN� GHYDP� HWPHNWHGLU�� 6XUL\H�� E|OJHGHNL� GL÷HU� GHYOHWOHU� JLEL� WDULKLQLQ� oR÷X�
GHYUHOHULQGH� NXUDNOÕNWDQ� NXUWXODPDPÕúWÕU��hONHGH� \DúDQDQ� VX� VÕNÕQWÕVÕ� WDUÕP� VHNW|U�QH�
]DUDU�YHUPHNWH�YH�HNRQRPL\L�ROXPVX]�HWNLOHPHNWHGLU��

$VOÕQGD� 6XUL\H� HNRQRPLVL� \DWÕUÕPFÕ\Õ� HWNLOH\HFHN� ELUoRN� QLWHOL÷H� VDKLSWLU��
6WUDWHMLN�FR÷UDIL�\DSÕVÕ��ELQ�\ÕOOÕN�WDULKL�JHoPLúH�VDKLS�ELU�Q�IXV��\HWHUOL�GR÷DO�ND\QDNODUÕ�
�SHWURO�� IRVIDW��� QLVSHWHQ� YHULPOL� WRSUDNODUÕ� �6XUL\H� WRSUDNODUÕQÕQ� ���
X� HNLOHELOLU�

���������������������������������������� ����������� �� $\GRV��9��YH�'XUDQ��0���D�J�H���VV�������
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WRSUDNWÕU��� ROGXNoD� L\L� H÷LWLOPLú� YH� JHQo� Lú� J�F�� �øQJLOL]FH� NRQXúDQODUÕQ� VD\ÕVÕ�
DUWPDNWDGÕU���XFX]�KDPPDGGHOHU�YH�G�ú�N�KD\DW�SDKDOÕOÕ÷Õ� ����� �
�
� �����6XUL\H¶QLQ�'Õú�7LFDUHWL�

6XUL\H¶QLQ�GÕú�WLFDUHW�\DSÕVÕ�JHoHQ�RQ�\ÕO�LoHULVLQGH�E�\�N�GH÷LúLNOL÷H�X÷UDPÕúWÕU��
6RQ�\ÕOODUGD�GÕú�WLFDUHW�UHMLPLQGHNL�HQ�|QHPOL�GH÷LúLNOLN�NDPEL\R�PHY]XDWÕQGD�\DSÕODQ�
UHIRUPODUGÕU�� gQFHGHQ� LKUDFDWoÕODU�� LKUDFDWWDQ� HOGH� HWWLNOHUL� G|YL]OHUL� JHQHOOLNOH� oRN�
X\JXQ�ROPD\DQ�NXUODUGDQ�6XUL\H�WLFDUHW�EDQNDVÕQD�ER]GXUPDN�]RUXQGD\GÕ��DQFDN�úLPGL�
LKUDFDWWDQ�ND]DQGÕNODUÕ�G|YL]OHUL�LWKDODWÕQ�ILQDQVPDQÕQGD�NXOODQDELOPHNWHGLU� ����� �

6XUL\H¶GH� EDQNDFÕOÕN� KL]PHWOHUL� \HWHUL� NDGDU� JHOLúPHPLúWLU�� '|YL]� WUDQVIHUOHUL�
GHYOHWLQ� NRQWURO�QGH� \�U�W�OPHNWHGLU�� <DEDQFÕ� EDQNDODUÕQ� úXEH� DoPD� LPNDQODUÕ�
EXOXQPDPDNWD�ROXS��DNUHGLWLIOHU��o�QF���ONHOHUGHQ�DoÕOPDNWDGÕU���

6XUL\H¶GH�GÕú�WLFDUHWLQ����¶��KDOHQ�GHYOHW�WDUDIÕQGDQ�JHUoHNOHúWLULOPHNWHGLU��g]HO�
VHNW|U� GÕú� WLFDUHW� SROLWLNDODUÕQÕQ� HOYHUGL÷L� |Oo�GH�� N�o�N� ER\XWODUGD� YH� NHQGL� VÕQÕUOÕ�
LPNDQODUÕ� oHUoHYHVLQGH� GÕú� WLFDUHWOH� LúWLJDO� HWPHNWHGLU�� %�W�Q� EX� ROXPVX]� úDUWODUD�
UD÷PHQ� 6XUL\H¶GH� |]HO� VHNW|U� DNWLI� RODUDN� IDDOL\HW� J|VWHUPHNWH� YH� E|OJH� �ONHOHUL\OH�
\DNÕQ� YH� VÕNÕ� ELU� LúELUOL÷L� LoHULVLQGH� EXOXQPDNWDGÕU�� g]HOOLNOH� Lo� SD]DUD� \|QHOLN� JÕGD��
WHNVWLO��NLP\D�JLEL� VHNW|UOHUGH��JHQHOOLNOH�KDP�PDGGH�YH\D�\DUÕ�PDPXO�PDGGHOHU� LWKDO�
HGLOPHNWHGLU� ����� �
�� 'HPLUSHUGH��ONH�UHMLPOHULQLQ�\ÕNÕOPDVÕ��HVNL�6RY\HWOHUL�%LUOL÷L¶QLQ�GD÷ÕOPDVÕ�YH�
$YUXSD�HQWHJUDV\RQXQGDNL�JHOLúPHOHU������\ÕOÕQGDQ�EX�\DQD�6XUL\H�GÕú�WLFDUHW�\DSÕVÕQÕQ�
|QHPOL�úHNLOGH�\|Q�GH÷LúWLUPHVLQH�QHGHQ�ROGX� ����� �

����� \ÕOÕQGD� 6XUL\H
QLQ� GÕú� WLFDUHWLQGH� 9DUúRYD� 3DNWÕ� �\HVL� �ONHOHULQ� SD\Õ�
D]DOPÕú� $YUXSD� %LUOL÷L� �ONHOHULQLQ� SD\Õ� DUWPÕúWÕU�� ����� \ÕOÕQGD� 6XUL\H� $%� RUWDNOÕN�
J|U�úPHOHUL� VRQXQGD� $UDOÕN� ����� \ÕOÕQGD� PXWDEDNDWD� YDUÕOPÕúWÕU�� ����� \ÕOÕQD� NDGDU�
6XUL\H� VHUEHVW� WLFDUHW� DODQÕQGD� \HU� DOPDN� LoLQ� GL÷HU� HNRQRPLN�� SROLWLN� úDUWODUÕ� \HULQH�
JHWLUPHN�]RUXQGDGÕU���

�����\ÕOÕ�LKUDFDW�UDNDPODUÕ�����PLO\DU�GRODUD�XODúPÕúWÕU�������\ÕOÕQGD�����PLO\DU�
GRODUD�XODúPÕú� LKUDFDW�JHOLUOHULQLQ�\DUÕVÕQGDQ�ID]ODVÕ�SHWURO�YH�SHWURO��U�QOHULQGHQ�HOGH�
HWWL÷L� JHOLUOHUGLU��'L÷HU� |QHPOL� LKUDo� NDOHPOHUL� FDQOÕ� NR\XQ�� NHoL��PH\YH� VHE]H� WHNVWLO�
���������������������������������������� ��������� ��� ��$\GRV��9��YH�'XUDQ��0���D�J�H���V������ ��� ��'Õú�3D]DUODU��������KWWS���ZZZ�NRELQHW�RUJ�WU��������������� ��� � øKUDFDWoÕ\D�<HQL�3D]DU��6XUL\H�������������KWWS���ZZZ�IRUXPIXDU�FRP�EXOWHQ���������VXUL\H�KWP�� ��� ��D�J�P���V����
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WHNVWLO� �U�QOHUL�� KDP� SDPXN�� LúOHQPLú� GHUL� YH� PDPXOOHUL�� NLP\RQ�� EX÷GD\� WDUÕPVDO�
�U�QOHUGLU�� (Q� oRN� LKUDFDW� \DSWÕ÷Õ� �ONHOHU� øWDO\D�� )UDQVD�� 6XXGL� $UDELVWDQ�� 7�UNL\H��
øVSDQ\D��$OPDQ\D�� /�EQDQ
GÕU�� øWKDODW� \DSWÕ÷Õ� �ONHOHU� øWDO\D��$%'��*�QH\�.RUH��dLQ��
$OPDQ\D��8NUD\QD��7�UNL\H
GLU� ����� �

�
7DEOR����������<ÕOÕ�øWLEDUL\OH�'Õú�7LFDUHWWH�%DúOÕFD�hU�QOHU��PLO\RQ����

øKUDFDW� �� øWKDODW� ��
+DP�SHWURO�YH�SHWURO��U�QOHUL� ����� 0DNLQH�YH�XODúWÕUPD�HNLSPDQÕ� �����
*ÕGD�YH�FDQOÕ�KD\YDQ� ���� *ÕGD��FDQOÕ�KD\YDQ��LoHFHN�YH�

W�W�Q� �����

7HNVWLO�YH�WHNVWLO�HO\DIÕ� ���� .LP\DVDOODU�YH�NLP\DVDO�
�U�QOHU� ����

+DP�SDPXN� ���� øPDODW�VDQD\L��U�QOHUL� �����
.D\QDN��7KH�(FRQRPLVW�,QWHOOLJHQFH�8QLW��6\ULD�&RXQWU\�3URILOH������
������\ÕOÕ�YHULOHUL�

�
øKUDFDW�JHOLUOHULQLQ�\DUÕVÕQGDQ�ID]ODVÕ�KDP�SHWURO�YH�SHWURO��U�QOHUL�LKUDFDWÕQGDQ�

ND\QDNODQPDNWDGÕU�� ����� \ÕOÕQGD� SHWURO� LKUDFDWÕQGDQ� HOGH� HGLOHQ� JHOLULQ� KHP� \�NVHN�
G�]H\GH� VH\UHGHQ� XOXVODUDUDVÕ� SHWURO� IL\DWODUÕ� KHP� GH� LKUDFDWÕQ� KDFLP� RODUDN� GD� DUWÕú�
J|VWHUPHVLQH� ED÷OÕ� RODUDN���PLO\DU�$%'�'RODUÕ� JLEL� UHNRU� ELU�G�]H\H�XODúWÕ÷Õ� WDKPLQ�
HGLOPHNWHGLU��'L÷HU�|QHPOL� LKUDo�NDOHPOHUL�KDP�SDPXN��PH\YH�� VHE]H�� WHNVWLO��EX÷GD\�
YH� GL÷HU� WDUÕPVDO� �U�QOHUGHQ� ROXúPDNWDGÕU�� 6RQ� \ÕOODUGD� LúOHQPLú� WDUÕP� �U�QOHU�
LKUDFDWÕQGD� GD� |QHPOL� JHOLúPHOHU� J|]OHQPHNWHGLU�� øKUDo� HGLOHQ� KDP� SHWURO�Q� \DUÕGDQ�
ID]ODVÕ�$%'
\H�\|QHOLNWLU��$%
QÕQ��ONHQLQ�WRSODP�LKUDFDWÕQGDNL�SD\Õ����
WÕU��6XUL\H
QLQ�
X\JXODQDQ� HNRQRPLN� SROLWLNDODU� GR÷UXOWXVXQGD� HQ� E�\�N� LWKDO� NDOHPOHUL�� VHQWHWLN�
HO\DIWDQ�LSOLNOHU��GHPLU�oHOLN�WHOOHU��PÕVÕU�YH�NDP\RQ�YE��<�N�WDúÕ\ÕFÕODU�LOH�GHPLU�oHOLN�
VDoODUGÕU��gQHP�DU]�HGHQ�GL÷HU�LWKDO�NDOHPOHUL�LVH��úHNHU��ERUXODU��XoDN�EHQ]LQL�YH�DUSD�
LOH� PDUJDULQ� JLEL� �ONHOHUGHNL� �UHWLPLQ� LKWL\DFÕ� NDUúÕOD\DPDGÕ÷Õ� PDGGHOHUGHQ�
ROXúPDNWDGÕU��0DNLQH�WHoKL]DW�JLEL�\DWÕUÕP�PDOODUÕ�$OPDQ\D�EDúWD�ROPDN��]HUH�øWDO\D��
-DSRQ\D� YH� $%'
GHQ� JHOLUNHQ�� DUD� PDOODUÕQ� E�\�N� ELU� NÕVPÕ� 7�UNL\H�� øVSDQ\D� YH�
øWDO\D
GDQ�LWKDO�HGLOPHNWHGLU��$%��ONHOHULQLQ�LWKDODWWDNL�SD\Õ������
GLU� ��� � �

�

���������������������������������������� ��������� ��� ��<�FHO��+���.|VH��+��YH�$WDNHO��0���D�J�H���VV�������� ��	 ��%HQOL��2���D�J�H���V�����
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7DEOR����������<ÕOÕ�øWLEDUL\OH�'Õú�7LFDUHWWH�%DúOÕFD�3DUWQHUOHUL�
øKUDFDW� �� øWKDODW� ��

$OPDQ\D� ����� øWDO\D� ����
øWDO\D� ����� $OPDQ\D� ����
7�UNL\H� ���� dLQ� ����
)UDQVD� ���� 7�UNL\H� ����

.D\QDN��7KH�(,8��6\ULD�&RXQWU\�5HSRUW�0D\������
�
6XUL\H
\H� JHOHQ� PDOODUÕQ� GR÷UXGDQ� �UHWLOHQ� �ONHGHQ� LWKDO� HGLOPHVL� HVDVWÕU�� %X�

NXUDOÕQ� LVWLVQDVÕ� LVH� ��� VD\ÕOÕ� \DWÕUÕP� \DVDVÕ� X\DUÕQFD� NXUXODQ� úLUNHWOHUGLU�� 6XUL\H
QLQ�
LWKDODW�SROLWLNDVÕ�DúD÷ÕGD�VD\ÕODQ�SUHQVLSOHUL�|QJ|UPHNWHGLU��

�� +DP�PDGGH�� \HGHN�SDUoD��PDNLQH�� HNLSPDQ� �WDUÕP�VDQD\L�� WÕEEL�ODERUDWXDU�
FLKD]ODUÕ�YH�P�KHQGLVOLN�LOH�ELOLPVHO�FLKD]ODUÕQ�LWKDODWÕQD�L]LQ�YHULOPHVL���

�� <HUOL� �UHWLPL� EXOXQPD\DQ� JÕGD� PDGGHOHUL� LOH� WDUÕPVDO� �U�QOHULQ� LWKDODWÕQD�
L]LQ� YHULOPHVL�� \HUOL� �UHWLPL� EXOXQDQ� PDGGHOHULQ� LWKDODWÕQÕ� NÕVPDN� YH\D�
P�PN�Q�ROGX÷XQFD�DVJDUL\H�LQGLULOPHVL���

�� 'DKD� \�NVHN� J�PU�N� YHUJLVL� X\JXODQDUDN� O�NV� PDGGHOHULQ� LWKDODWÕQÕQ�
NÕVÕWODQPDVÕ�� WHPHO� YH\D� O�NV� ROGXNODUÕQD� EDNDUDN� LWKDO� PDOODUÕQÕ� GH÷LúLN�
J�PU�N� YHUJLOHULQH� WDEL� NÕOPDVÕ�� LWKDODWÕQ� E�\�N� ELU� E|O�P�Q�Q� LKUDFDW�
JHOLUOHUL\OH�ILQDQVH�HGLOPHVLGLU���

�� 6XUL\H
\H� LWKDO� HGLOHQ� E�W�Q� �U�QOHU� J�PU�N� YHUJLVLQH� YH� ELUOHúWLULOPLú�
YHUJL\H� WDELGLU�� 9HUJL� RUDQODUÕ�� K�N�PHWLQ� JHUHNOLOL÷L� NRQXVXQGDNL�
\DNODúÕPÕQD�J|UH����LOD������DUDVÕQGD�GH÷LúPHNWHGLU���

�� g]HOOLNOH� VDQD\L� YH� WDUÕP� LoLQ� JHUHNOL� PDGGHOHULQ� LWKDO� L]LQOHULQH� |QFHOLN�
YHULOPHNWHGLU�� 6XUL\H� +�N�PHWL�� ED]Õ� GXUXPODUGD� JHoLFL� LWKDODWD� L]LQ�
YHUPHNWHGLU�� 6XUL\H
GH� ELU� SURMH� \�U�WPHNWH� RODQ� ILUPDODUÕQ�� V|]� NRQXVX�
SURMH�LoLQ�JHUHNOL�RODQ�PDNLQH�YH�HNLSPDQODUÕQ�LWKDODWÕQD�L]LQ�YHULOPHNWHGLU���

�� 1DUNRWLN� �U�QOHU�� PRELO\D� YH� VLODK� LWKDODWÕ� \DVDNWÕU�� <LQH� øVUDLO� PDOODUÕQÕQ�
�ONH\H�JLULúL�GH�\DVDNODQPÕúWÕU��$\UÕFD� W�W�Q��oHOLN��EX÷GD\�JLEL�ED]Õ� WHPHO�
�U�QOHULQ� LWKDODWÕ�� GHYOHWLQ� \D� GD� GHYOHW� WDUDIÕQGDQ� J|UHYOHQGLULOPLú� |]HO�
NXUXOXúODUÕQ�WHNHOLQGHGLU�� ����
 �

6XUL\H
QLQ� LWKDODWD� \|QHOLN� NÕVÕWOD\ÕFÕ� SROLWLNDVÕQGD� HVQHNOLN� J|VWHUPHVL� VRQXFX�
UHNDEHW� DUWDELOHFHNWLU�� 6XUL\H� SL\DVDVÕQÕ� GH÷HUOHQGLULUNHQ� E|OJHVHO� IDUNOÕOÕNODUÕ� J|]�
���������������������������������������� ��������� ��� ��.RELQHW�'Õú�3D]DUODU��D�J�P���V�����
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|Q�QGH�EXOXQGXUPDN�JHUHNPHNWHGLU��6XUL\HOL�ILUPDODU��ONHPL]LQ�VDQD\LOHúPH�G�]H\LQL�
YH� PDOODUÕPÕ]ÕQ� NDOLWHVLQL� \HQ� L\HQL� DQODPD\D� EDúODPÕúODUGÕU�� &R÷UDIL� \DNÕQOÕ÷ÕQGDQ�
GROD\Õ�QDNOL\H��FUHWOHUL�GL÷HU�ELU�oRN��ONH\H�|GHQHQ��FUHWOHUH�J|UH�GDKD�XFX]�ROPDNWD��
EX�GD��U�Q�Q�IL\DWÕQD�\DQVÕPDNWD��W�NHWLFL�GL÷HU��ONHOHULQ�PDOODUÕQD�J|UH�XFX]�YH�D\QÕ�
NDOLWHGH� RODQ� 7�UN� PDOODUÕQÕ� WHUFLK� HGHELOPHNWHGLU�� %X� DYDQWDMÕQ� L\L� ELU� úHNLOGH�
NXOODQÕOPDVÕ�JHUHNPHNWHGLU� ��� � �
� <DEDQFÕ�ILUPDODU�VRQ�\ÕOODUD�NDGDU��U�QOHULQL�SD]DUOD\DELOPHN�LoLQ�ùDP¶GD�\ÕOGD�
ELU� NH]� G�]HQOHQHQ� ³ùDP� 8OXVODUDUDVÕ� )XDUÕ´QD� NDWÕOPDNWDGÕU�� 'R÷UXGDQ� SD]DUODPD�
VLVWHPL� KHQ�]� ùDP¶GD� X\JXODQPDPDNWDGÕU�� 'R÷UXGDQ� SD]DUODPD\D� \|QHOLN� \HUOL� ELU�
ILUPD� GD� EXOXQPDPDNWDGÕU�� g]HO� VHNW|U� IDDOL\HWOHULQLQ� \D\JÕQODúPDVÕQD� UD÷PHQ��
SD]DUODPDGDNL�JHOHQHNVHO�PHWRWODUGD�|QHPOL�ELU�JHOLúPH�VD÷ODQDPDPÕúWÕU��3HN�oRN�\HUOL�
ILUPD�P�úWHULOHULQH� XODúDELOPHN� LoLQ� ùDP� GÕúÕQGD� |]HOOLNOH�+DOHS�� +RPV�� /D]NL\H� YH�
7DUVXV¶WD�úXEH�DoPD�\ROXQX�VHoPHNWHGLUOHU��%DúNHQW�ùDP
GD�VDQD\L�LOH�X÷UDúDQ�SHNoRN�
úLUNHW�� +DOHSWH� WHNVWLO�� JÕGD�� LODo�� FDP� YH� PHWDO� �UHWLPLQGH� IDDOL\HW� J|VWHUHQ� ILUPDODU�
PHYFXWWXU� ��� � �
�
� �����7�UNL\H�±�6XUL\H�(NRQRPLN�YH�7LFDUL�øOLúNLOHUL��

7�UNL\H� LOH� 6XUL\H� DUDVÕQGDNL� HNRQRPLN� LOLúNLOHULQ� oRN� L\L� ROGX÷XQX� V|\OHPHN�
P�PN�Q�GH÷LOGLU��6RQ����\ÕOGD�LOLúNLOHULQGH�ELU�FDQODQPD�ROGX÷X�V|\OHQHELOLU� ���� �

6XUL\H�7�UNL\H� GÕú� WLFDUHWL� VÕN� VÕN� \DúDQDQ� VL\DVL� JHUJLQOLNOHUGHQ� ROXPVX]�
HWNLOHQPHVLQH� NDUúÕQ�� VRQ� �� \ÕOD� EDNÕOGÕ÷ÕQGD� V�UHNOL� \�NVHOHQ� ELU� H÷UL� oL]PHNWHGLU��
&R÷UDIL�\DNÕQOÕN�YH�WDULKL�ED÷ODU��WLFDUL�LOLúNLOHULQ�JHOLúPHVLQGH�|QHPOL�URO�R\QDPDNWDGÕU��
5HVPL�LVWDWLVWLNOHUH�J|UH�7�UNL\H¶QLQ������\ÕOÕQGD�6XUL\H¶\H�LKUDFDWÕ�����PLO\RQ�GRODU�
RODUDN� ND\ÕWODQPDVÕQD� UD÷PHQ�� LNL� �ONH� DUDVÕQGD� |]HOOLNOH� VÕQÕU� YH� EDYXO� WLFDUHWL� EX�
UDNDPÕ� oRN� DúDQ� ELU� ER\XWWD� JHUoHNOHúPHNWHGLU�� VRQXoWD� GD� 7�UNL\H�� 6XUL\H� GÕú�
WLFDUHWLQGH� LON� VÕUDGD� \HU� DOPDNWDGÕU�� $QFDN� LKUDFDWÕQ� QHUHGH\VH� WDPDPÕ� |]HO� VHNW|UH�
\DSÕOPDNWDGÕU��2\VD�6XUL\H��UHVPL�SROLWLND�RODUDN�VDQD\LOHúPHVLQL�GHYOHWLQ�|QF�O�÷�QGH�
JHUoHNOHúWLUGL÷L� |Oo�GH�� |]HOOLNOH� 7�UN� PDNLQH� �UHWLFLOHUL� YH� LKUDFDWoÕODUÕ� DoÕVÕQGDQ�
GHYOHWOH� LOLúNL� NXUPDN�� \�NVHN� ELU� SD]DU� SRWDQVL\HOL� WDúÕ\DQ� 6XUL\H¶\OH� LOLúNLOHUGH� oRN�
|QHPOLGLU� ����� �
���������������������������������������� ��������� ��� ��$\GRV��9��YH�'XUDQ��0���D�J�H���V������� ��� ��D�J�H���V������ ��� ��8VOX��6���D�J�H���V�������� � %LU�'HQL]�gWHGHNL�3D]DUODU��øKUDFDW�'�Q\DVÕ��KWWS���ZZZ�LKUDFDWGXQ\DVL�FRP�JXQFHO���KWPO�
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7DEOR�����7�UNL\H�6XUL\H�'Õú�7LFDUHW�*|VWHUJHOHUL����������
<ÕOODU� øKUDFDW� øWKDODW� 'HQJH� +DFLP�
����� �������� �������� ������� ��������
����� �������� �������� ��������� ��������
����� �������� �������� ������ ��������
����� �������� �������� �������� ��������
����� �������� �������� ��������� ��������
����� �������� �������� ��������� ��������
����� �������� �������� ��������� ��������
����� �������� �������� ������� ��������
.D\QDN��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ��������

��
7�UNL\H
QLQ�6XUL\H
\H�LKUDFDWÕ�GDOJDOÕ�ELU�VH\LU�L]OHPHNWH�ROXS��E|OJHVHO�VRUXQODU�

QHGHQL\OH� SRWDQVL\HOLQLQ� DOWÕQGDGÕU�� øNL� �ONH� WLFDUL� LOLúNLOHUL� VÕQÕU� NRPúXVX� ROPDODUÕ�
LWLEDUL\OH�FR÷UDIL�\DNÕQOÕN��EHQ]HU�W�NHWLP�DOÕúNDQOÕNODUÕ�JLEL�DYDQWDMODUD�UD÷PHQ�\HWHUOL�
G�]H\GH� GH÷LOGLU�� gWH� \DQGDQ� NRPúX� �ONHOHU� WLFDUHW� VWUDWHMLVL� oHUoHYHVLQGH� \�U�W�OHQ�
IDDOL\HWOHULQ�GH�NDWNÕVÕ\OD������\ÕOÕQGD�6XUL\H
\H� LKUDFDWÕPÕ]�ELU�|QFHNL�\ÕOD�J|UH�����
RUDQÕQGD�DUWDUDN�����PLO\RQ�GRODUD�XODúPÕúWÕU��$\QÕ�G|QHPGH�6XUL\H
GHQ�LWKDODWÕPÕ]GD�
LVH�����RUDQÕQGD�ELU�GDUDOPD�V|]�NRQXVXGXU��

6XUL\H� LOH�0DUGLQ��ùDQOÕXUID��*D]LDQWHS��.LOLV�YH�+DWD\� LOOHULPL]�DUDVÕQGD� VÕQÕU�
WLFDUHWL�\DSÕOPDNWD�ROXS��6XUL\H
QLQ�EXJ�QH�NDGDU�VÕQÕU�WLFDUHWL�NDSVDPÕQGD�LWKDODWD�L]LQ�
YHUPHPHVL�QHGHQL\OH�EX�NDSVDPGDNL�WLFDUHW�WHN�WDUDIOÕ�RODUDN��ONHPL]LQ�VD÷ODGÕ÷Õ�WDULIH�
WDYL]OHUL�LOH�\�U�W�OPHNWHGLU� ����� �

6XUL\H� LOH� RODQ� GÕú� WLFDUHWLPL]�� LNL� �ONH� DUDVÕQGD� \DúDQDQ� VL\DVL� JHUJLQOLNOHUH�
UD÷PHQ��VRQ�EHú�\ÕOGD�V�UHNOL�\�NVHOHQ�ELU�WUHQG�L]OHPLúWLU��6XUL\H�LOH�LKUDFDW�SRWDQVL\HOL�
������PLO\DU� GRODU� ROGX÷X�EHOLUWLOPHNWH�� LOLúNLOHULQ� JHOLúWLULOPHVL�KDOLQGH�EX� UDNDPÕQ���
PLO\DU� GRODUD� oÕNDFD÷Õ� WDKPLQ� HGLOPHNWHGLU�� *HOLúHQ� WLFDUL� LOLúNLOHUGH� LVWDWLVWLNOHUH�
\DQVÕPD\DQ�� IDNDW� |QHPOLOLN� DU]� HGHQ� VÕQÕU� YH� EDYXO� WLFDUHWL� GH� GLNNDWH� DOÕQGÕ÷ÕQGD��
6XUL\H�GÕú�WLFDUHWLQGH��ONHPL]��LON�VÕUDODUGD�\HU�DOPDNWDGÕU��øKUDFDWÕPÕ]ÕQ�KHPHQ�KHPHQ�
WDPDPÕQD�\DNÕQÕ�|]HO�VHNW|UH�\DSÕOPDNWDGÕU��6XUL\H�LWKDODWÕQÕQ����¶Õ�GHYOHW�WDUDIÕQGDQ�
\DSÕOPDNOD� ELUOLNWH�� NDPX� VHNW|U�QH� LKUDFDWÕPÕ]� \RN� GHQHFHN� NDGDU� D]GÕU�� 1LWHNLP��

���������������������������������������� ������������� ��%HQOL��2���D�J�H���V�����
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6XUL\HOL� ILUPDODU�� �ONHPL]LQ� VDQD\LOHúPH� G�]H\LQL� ELOPHNWH�� PDOODUÕPÕ]ÕQ� NDOLWHVLQL��
VWDQGDUGÕQÕ�EH÷HQPHNWH�YH�IL\DWODUÕPÕ]Õ�FD]LS�EXOPDNWDGÕU� ����� �

6XUL\H�� 7�UNL\H¶GHQ� ELWNLVHO� \D÷�� VHQWHWLN� LSOLNOHU�� GHPLU�oHOLN� PDPXOOHUL��
oLPHQWR�EDúWD�ROPDN��]HUH�JHQHOOLNOH�DUD�PDOÕ�QLWHOL÷LQGHNL�PDOODU�VDWÕQ�DOPDNWDGÕU��6RQ�
\ÕOODUGD� NLP\DVDO� PDPXOOHU� YH� PDNLQH� HNLSPDQ� LKUDFDWÕPÕ]GD� GD� |QHPOL� DUWÕúODU�
J|]OHQPHNWHGLU�� � 6XUL\HOL� |]HO� VHNW|U� \DWÕUÕPFÕODUÕQÕQ� VHUPD\HOHUL� \HWHUVL]GLU�� %X�
QHGHQOH� N�o�N� |OoHNOL� \DWÕUÕPODUD� \|QHOPLúOHUGLU��%|\OHFH� NRPS�WHUL]H� ROPXú�� E�\�N�
|OoHNOL� JHOLúPLú� �ONHOHULQ� \DWÕUÕP� PDOODUÕQD� J|UH�� �ONHPL]� PHúHOL� PDNLQH�� HNLSPDQ��
HOHNWULNOL�FLKD]ODU�YE��\DWÕUÕP�PDOODUÕ�DYDQWDMOÕ�NRQXPD�JHOPLúWLU��&R÷UDIL�\DNÕQOÕ÷Õ� L\L�
ELU� úHNLOGH� GH÷HUOHQGLUPHN� LVWH\HQ� 6XUL\HOL� ILUPDODU�� PDNLQH�WHFKL]DW� YH� DUD� PDOODUÕQ�
DOÕPÕQGD� 7�UN� PDOODUÕQÕ� WHUFLK� HWPHNWHGLUOHU�� 6XUL\HOL� ILUPDODUÕQ�� �ONHPL]� LPNDQODUÕ�
KDNNÕQGD� ELOJLOHUL�� ILUPDODUÕPÕ]ÕQ� 6XUL\H� SD]DUÕ� KDNNÕQGD� ELOJLOHULQGHQ� ID]ODGÕU�� %LU�
DQODPGD� 6XUL\HOL� ILUPDODUÕQ�� PDOODUÕPÕ]ÕQ� XFX]� YH� NDOLWHOL� ROGXNODUÕ� LoLQ� �ONHPL]GHQ�
LWKDODW� \DSWÕNODUÕQÕ� V|\OHPHN� P�PN�QG�U�� 7�UNL\H�6XUL\H� DUDVÕQGD� dLIWH�
9HUJLOHQGLUPHQLQ�gQOHQPHVL�$QODúPDVÕ�DNGHGLOPHVLQH�LOLúNLQ�LON�WXU�J|U�úPHOHU�������
$UDOÕN������ WDULKOHUL�DUDVÕQGD�ùDP¶GD�\DSÕOPÕú�ROXS��DQODúPDQÕQ�ELU�E|O�P���]HULQGH�
PXWDEDNDWD� YDUÕOPÕúWÕU�� 6RQ� \ÕOODUGD� |]HOOLNOH� P�WHDKKLWOLN� KL]PHWOHUL� VHNW|U�QGH�
IDDOL\HW�J|VWHUHQ� ILUPDODUÕPÕ]ÕQ�6XUL\H�SD]DUÕQD� LOJLOHULQLQ�DUWWÕ÷Õ�J|]OHQPHNWHGLU��6|]�
NRQXVX� DQODúPDQÕQ� NÕVD� V�UHGH� VRQXoODQGÕUÕOPDVÕ�� LNL� �ONH� DUDVÕQGDNL� LOLúNLOHULQ�
JHOLúPHVLQH�|QHPOL�NDWNÕ�VD÷OD\DFDNWÕU� ����� �
�� 7�UNL\H�6XUL\H�.(.�9��'|QHP� WRSODQWÕVÕ�$QNDUD¶GD� JHUoHNOHúPLú�� KD]ÕUODQDQ�
SURWRNRO� ��� +D]LUDQ� ����� WDULKLQGH� LP]DODQPÕúWÕU�� 7�UNL\H� LOH� 6XUL\H� DUDVÕQGD� øú�
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GH÷HUOHQGLULOHELOLU� RODQ� VHUDPLN�� VX� �U�QOHUL� �úLúH� VX� YE��� LOH�PRELO\D� VHNW|UOHUL� GH� L\L�
ELUHU�SD]DU�IÕUVDWÕ�RODUDN�J|]H�oDUSPDNWDGÕU� ����� �

øúOHQPLú� \L\HFHN�PDGGHOHULQGH� VRQ� ]DPDQODUGD� LúOHQPLú� \L\HFHN�PDGGHOHULQGH�
\DEDQFÕ� �U�QOHULQ� D÷ÕUOÕNOÕ� RODUDN� SL\DVDGD� \HU� DOGÕ÷Õ� hUG�Q�� 7�UNL\H� LoLQ� |QHPOL� ELU�
SD]DU� ROPD� SRWDQVL\HOLQH� VDKLSWLU�� hUG�Q¶GH� LúOHQPLú� \L\HFHN� PDGGHOHULQGH� |QFHOL÷L�
$PHULNDQ�PDOODUÕ� DOPDNWDGÕU�� %XQX� øQJLOWHUH�� øVSDQ\D�� ,UDN� YH�0ÕVÕU¶GDQ� LWKDO� HGLOHQ�
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SL\DVD\D�JLUPLúWLU�DQFDN�EX�W�U�PDPXOOHUGH�GL÷HU��ONHOHUGHQ�LWKDO�HGLOHQ��U�QOHUH�WDOHS�
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�

���������������������������������������� ��������� ��	 ��0DUPDUD�øú�+D\DWÕ�'HUQHNOHUL�)HGHUDV\RQX��hUG�Q�hONH�5DSRUX��3D]DU�$UDúWÕUPD�%LULPL��7HPPX]�
������ZZZ�PDULIHG�RUJ�� ��� ��ùDKLQ��$���D�J�H���V�����



� ���

6ÕQÕUOÕ�VDQD\LVL�YH�NÕW�RODQ�KDPPDGGH�ND\QDNODUÕ�QHGHQL\OH�hUG�Q�WDULKVHO�RODUDN�
PDO� WLFDUHWLQGH� KHS� DoÕN� YHUPLúWLU�� %X� GXUXP� Q�IXVXQ� DUWPDVÕ� QHGHQL\OH� V�UHNOL�
\�NVHOHQ� JÕGD� LWKDODWÕ� YH� \�NVHN� SHWURO� LWKDODWÕ� VHEHEL\OH� JLWWLNoH� D÷ÕUODúPDNWDGÕU��
����¶OHULQ� VRQXQGDQ� EHUL� K�N�PHWOHU� LWKDODWÕ� NÕVÕWODPDN� YH� LKUDFDWÕ� WHúYLN� HWPHN� LoLQ�
DUD\ÕúODU� LoHULVLQGHGLUOHU�� %X� VWUDWHML� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� 'LQDU¶ÕQ� GHYDOXH�
HGLOPHVL�VHEHEL\OH�ED]Õ�EDúDUÕODU�HOGH�HWPLúWLU��%X�G|QHPGH�hUG�Q�LKUDo��U�QOHUL�GDKD�
FD]LS�KDOH�JHOPLú�YH�LWKDODW�PDOL\HWOHUL�DUWPÕúWÕU�������.|UIH]�6DYDúÕQGDQ�VRQUD�������
���\ÕOODUÕ�DUDVÕQGD�LKUDFDW�\ÕOGD�RUWDODPD�����DUWPÕúWÕU��g]HOOLNOH�LODo�VDQD\L��GHWHUMDQODU�
YH� WHNVWLO� JLEL� ED]Õ� VDQD\LOHU� \�NVHN� E|OJHVHO� WDOHS� QHGHQL\OH� ND]DQo� VD÷ODPÕúODUGÕU��
)RVIDW��J�EUH�YH�SRWDV�LKUDFDWÕ������\ÕOÕQD�NDGDU�V�UHNOL�DUWPÕúWÕU�IDNDW�WHNQLN�IDNW|UOHU�
YH� $V\D� HNRQRPLOHULQGHNL� JHULOHPH� QHGHQL\OH� J�EUH� YH� SRWDV� LKUDFDWÕ� ����� \ÕOÕQGD�
D]DOPÕúWÕU�� ����� \ÕOÕQGD� G�]HOPH� J|U�OP�úW�U� YH� PLQHUDO� LKUDFDWÕQGD� X]XQ� G|QHP�
EHNOHQWLOHUL�ROXPOX�\|QGHGLU��hUG�Q�HNRQRPL�SROLWLNDVÕQGD�DoÕNOÕN�|QHPOL�ELU�HWNHQGLU��
hUG�Q�'�Q\D�7LFDUHW�gUJ�W�QH�������\H�RODUDN�JLUGL��%XQXQ�\DQÕQGD�$YUXSD�%LUOL÷L��
$%'��()7$�YH�$UDS�6HUEHVW�7LFDUHW�$QODúPDVÕ��ONHOHUL� LOH�VHUEHVW�WLFDUHW�DQODúPDODUÕ�
EXOXQX\RU�������\ÕOÕQGD������PLO\DU�GRODU�WXWDUÕQGDNL�hUG�Q¶�Q�GÕú�WLFDUHWLQGH�LWKDODW���
��¶OLN�ELU�GH÷HU�ROXúWXUXUNHQ� LKUDFDW������YH� UH�HNVSRUW� LVH����¶OLN�ELU�SD\D�VDKLSWLU��
<DNODúÕN�����PLO\DU�GRODU��ONH�DOH\KLQH�JHOLúHQ�GÕú�WLFDUHW�GHQJHVL�ELU�\ÕO�|QFHVLQH�J|UH�
DUWÕú�J|VWHUPLúWLU� ��� � �

hUG�Q� øKUDFDWÕ� ����� YH� ����� \ÕOODUÕ� DUDVÕQGD� LYPHVL� D]DOVD� GD� DUWDUDN�
LOHUOHPLúWLU�� øKUDFDW� ����� \ÕOÕQGD� ����PLO\DU� GRODU� LNHQ� ����¶GH��� ��¶OLN� DUWÕú� LOH� ����
PLO\DU�GRODU�������\ÕOÕQGD�LVH������\ÕOÕQD�RUDQOD�����¶OLN�ELU�DUWÕú�J|VWHUHUHN�����PLO\DU�
GRODU� VHYL\HVLQL� \DNDODPÕúWÕU�� 5H�HNVSRUWODU� GD� EHQ]HU� ELU� VH\LU� L]OHPLú�� ����� \ÕOÕQGD�
����PLO\RQ�GRODUGDQ������\ÕOÕQGD�����PLO\RQ�GRODUD������\ÕOÕQGD�LVH�����PLO\RQ�GRODUD�
\�NVHOPLúWLU�������\ÕOÕ�GH÷HUL������\ÕOÕQD�J|UH�����¶OLN�ELU�DUWÕúÕ�LIDGH�HWPHNWHGLU� ��� � �

���������������������������������������� ��������� ��� ��0DUPDUD�øú�+D\DWÕ�'HUQHNOHUL�)HGHUDV\RQX��hUG�Q�hONH�5DSRUX��V����� ��� ��D�J�H���V����
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7DEOR�����<ÕOODU�øWLEDUL\OH�hUG�Q�øKUDFDWÕQÕQ�6H\UL�����������
� ����� ����� ����� �����

øKUDFDW��0LO\RQ���� ������ ������ ������ ������
�'H÷�� ���� ����� ����� ����
5H�HNVSRUW��0LO\RQ���� ���� ���� ���� ����
��'H÷�� ���� ���� ����� �����

.D\QDN��0DUPDUD�øú�+D\DWÕ�'HUQHNOHUL�)HGHUDV\RQX��hUG�Q�hONH�5DSRUX���
3D]DU�$UDúWÕUPD�%LULPL��7HPPX]�������ZZZ�PDULIHG�RUJ�

�
hUG�Q� GH� VRQ� \ÕOODUGD� \�U�W�OHQ� HNRQRPLN� \HQLGHQ� \DSÕODQPD� SURJUDPÕQD�

SDUDOHO�RODUDN��GÕú�WLFDUHW�NRQXVXQGD�GD�OLEHUDOOHúPH�oDEDODUÕ�GHYDP�HWPHNWHGLU��hUG�Q�
��� 1LVDQ� ����� WDULKLQGH� '�Q\D� 7LFDUHW� |UJ�W�� �\HVL� ROGXNWDQ� VRQUD� J�PU�N�
YHUJLOHULQGH�GDKD�GD�KÕ]OÕ�ELU�úHNLOGH�LQGLULPH�JLWPH\H�EDúODPÕúWÕU���

hUG�Q
GH� W�W�Q�PDPXOOHUL�� DONROO�� LoHFHNOHU� YH� RWRPRELO� JLEL� ED]Õ� O�NV�PDOODU�
GÕúÕQGD� LWKDODWWD� X\JXODQDQ� J�PU�N� YHUJLVL� YH� GL÷HU� Hú� HWNLOL� YHUJLOHULQ� WRSODPÕ�
PDNVLPXP�����FLYDUÕQGD�EXOXQPDNWDGÕU��6|]�NRQXVX�����NRUXPD�JHQHOOLNOH�hUG�Q
GH�
EHQ]HU� �UHWLPL� \DSÕODQ� PDOODUGD� X\JXODQPDNWD�� hUG�Q
GH� �UHWLPL� EXOXQPD\DQ� YH\D�
�UHWLP� JLUGLVL� RODUDN� NXOODQÕODQ�PDOODUGDQ� LVH� J�PU�N� YHUJLVL� DOÕQPDPDNWD� YH\D� RUDQ�
GDKD� G�ú�N� WXWXOPDNWDGÕU�� $QFDN�� JHQHO� RODUDN� J�PU�N� YHUJL� RUDQODUÕ� KDOHQ� ROGXNoD�
\�NVHNWLU�� hUG�Q
GH� J�PU�N� YHUJL� RUDQODUÕQÕQ� \HWHULQFH� G�ú�U�OHPHPHVLQGH� NDPX�
DoÕNODUÕQÕQ�G�ú�U�OPHVL�NRQXVXQGDNL�\|QHWLPLQ�KDVVDVL\HWL�YH�\HUOL��UHWLFLOHULQ�NRUXQPD�
JHUHNVLQLPL�HWNLOL�ROPDNWDGÕU ���� �
�

���������������������������������������� ��������� ��� ��.RVJHE�hONH�%�OWHQL�'Õú�7LFDUHW��V��������
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7DEOR�����hONHOHU�øWLEDUL\OH�hUG�Q�øKUDFDWÕ������������0LO\RQ����

�
.D\QDN��KWWS���ZZZ�LVKDG�RUJ�WU�XUGXQ�SGI�
�

<XNDUGDNL� WDEORGDQ�GD�J|U�OHELOHFH÷L�JLEL�hUG�Q�øKUDFDWÕQGD�HQ�E�\�N�SD\Õ���
���LOH�$UDS��ONHOHUL�DOÕ\RU��$QFDN������\ÕOÕQGD�LKUDFDWWD�ELU�D]DOPD�V|]�NRQXVX��%XQD�
NDUúÕOÕN� $%'� LOH� \DSÕODQ� 1LWHOLNOL� 6DQD\L� %|OJHVL� DQODúPDVÕ� YH� 6HUEHVW� 7LFDUHW�
$QODúPDVÕ� U�]JDUÕQÕ�GD�DUNDVÕQD�DODQ��ONH� LKUDFDWÕQÕ������\ÕOÕQGD����PLO\RQ�GRODUGDQ�
����� \ÕOÕQGD� ���� PLO\RQ� GRODUD� oÕNDUPÕúWÕU�� ����� \ÕOÕQGD� LKUDFDWWDQ� �� ����¶OLN� ELU�
LKUDFDW� SD\Õ� DODQ� $%'¶\H� LKUDFDW�� ����� \ÕOÕQGD� �� ����¶OLN� ELU� DUWÕú� J|VWHUPLúWLU��
7�UNL\H¶QLQ�DOGÕ÷Õ�SD\�LVH�VDGHFH�������������\ÕOÕQGD�7�UNL\H¶\H�\DSÕODQ�LKUDFDW�GD���
���¶OLN� ELU� G�ú�ú� J|VWHUPLúWLU�� øKUDFDW� JHOLUOHULQLQ� �����\ÕOÕQGD� JHOGL÷L� VHYL\HGH������
\ÕOÕQD�NDGDU�|QHPOL�ELU�DUWÕú�ROPDPÕúWÕU��øKUDFDW������\ÕOÕQGD������\ÕOÕQD�J|UH����¶OLN�
ELU�DUWÕúOD�����PLO\DU�GRODUGDQ�����PLO\DU�GRODUD�\�NVHOPLúWLU��%X�\�NVHOLúLQ�DVÕO�VHEHEL�
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|]HOOLNOH�JL\HFHN�VHNW|U�QGHNL�$%'¶QLQ�E�\�N�WDOHELGLU��+LQGLVWDQ��6XXGL�$UDELVWDQ�YH�
,UDN� SD]DUODUÕQGDNL� WDOHS� DUWÕúODUÕQÕQ� GD� \DUGÕPÕ� ROPXúWXU�� ����� \ÕOÕQGD� GD� ���¶OLN�
DUWÕúOD�LKUDFDW�JHOLUOHUL������PLO\DU�GRODUD�\�NVHOPLúWLU� ����� ��

hUG�Q�LKUDFDWÕQGD�LODo�YH�J�EUH�ROPDN��]HUH�NLP\DVDO��U�QOHU�ELULQFL�VÕUDGD�\HU�
DOÕUNHQ�EXQX�IRVIDW�YH�JÕGD�PDGGHOHUL�WDNLS�HWPHNWHGLU��

hUG�Q�LWKDODWÕQGD�PDNLQD�YH�ELWPLú��U�QOHU�EDúWD�JHOLUNHQ��EXQODUÕ�JÕGD��U�QOHUL�
YH�FDQOÕ�KD\YDQODU� WDNLS�HWPHNWHGLU�������YH������\ÕOODUÕQGD� Lo� WDOHELQ�YH�\DWÕUÕPODUÕQ�
DUWPDVÕQD� ED÷OÕ� RODUDN� LWKDODWÕQ� VÕUDVÕ\OD� ���� YH� ���� PLO\DU� GRODUD� oÕNPDVÕ�
EHNOHQPHNWHGLU� ���!� �

�
7DEOR�����hUG�Q¶�Q�øWKDODWÕQÕQ�hONHOHUH�*|UH�'D÷ÕOÕPÕ����������

�
.D\QDN��.D\QDN��KWWS���ZZZ�LVKDG�RUJ�WU�XUGXQ�SGI�

���������������������������������������� ��������� ��� ��0DUPDUD�øú�+D\DWÕ�'HUQHNOHUL�)HGHUDV\RQX��hUG�Q�hONH�5DSRUX��D�J�P���V����� ��� ��'HLN�hUG�Q�(NRQRPLVL�YH�7�UNL\H�hUG�Q�7LFDUL�YH�(NRQRPLN�øOLúNLOHUL��D�J�P���V����
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� �����hUG�Q�7HNVWLO�6HNW|U��
� 7HNVWLO� VHNW|U���������NLúLGHQ�ROXúDQ� LVWLKGDPÕ� LOH�hUG�Q� VDQD\LVLQLQ�\DNODúÕN�
���¶LQL�ROXúWXUPDNWDGÕU������PLO\RQ�GRODUOÕN�|GHQPLú�VHUPD\H�RUDQÕQÕQ����¶L� WHNVWLO�
VHNW|U�QH�DLWWLU� ����� ��
� %X�SD]DUD�\DWÕUÕP�\DSPDN�LVWH\HQ�ILUPDODUÕQ��]HULQGH�|QHPOH�GXUPDODUÕ�JHUHNHQ�
LON�QRNWD�X\JXQ� LúJ�F��YH� WHNQRORML�ELUOHúLPL� LOH�JHUoHNOHúWLULOHQ�NDOLWHOL��UHWLPGLU��%X�
VHEHSWHQGLU� NL� |]HOOLNOH� VRQ� \ÕOODUGD� hUG�Q¶GH� NÕ\DIHW� YH� WHNVWLO� LOH� X÷UDúDQ� ILUPDODU��
406� ,62� ����� EHOJHVLQL� DOPD\D� oDOÕúPDNWDGÕUODU�� d�QN�� XOXVODUDUDVÕ� VWDQGDUWODUD�
XODúPDN� LoLQ� NDOLWH\L� \DNDODPDQÕQ� YH� EXQX� EHOJHOHUOH� NDQÕWODPDQÕQ� GR÷UXOX÷XQD�
LQDQÕUODU�� )LUPDODU� �UHWLPGH� YH� � GL]D\QODUÕQGD� PRGHUQ� WHNQRORML\L� NXOODQPDNWDQ�
\DQDGÕUODU��

0h6ø$'
ÕQ� ���������� hUG�Q� Lú� JH]LVL� UDSRUXQD� J|UH� hUG�QO�� \HWNLOLOHU� $/�
'XKD\OKO� 4,=� �1LWHOLNOL� 6DQD\L� %|OJHVL�� EDúNDQÕ� -DFN� .DK\\DW�� 7�UN� 7HNVWLOFLOHUL�
hUG�Q
GH� \DWÕUÕPD� GDYHW� HWPLúWLU�� hUG�Q
GH� \DEDQFÕ� \DWÕUÕP� PHY]XDWÕ�
VHUEHVWOHúWLULOPLúWLU�� $%'� LOH� hUG�Q
�Q� LP]DODGÕ÷Õ� 4,=� �1LWHOLNOL� 6DQD\L� %|OJHVL��
DQODúPDVÕ� X\DUÕQFD� EHú� E|OJHGH� $%'
\H� J�PU�N� YHUJLVL]�� NRWDVÕ]�� LKUDFDW� LPNDQ�
VD÷ODQPDNWDGÕU��hUG�Q
GH�7�UNL\H� YH�7�UNOHUH� E�\�N� VHPSDWL� YH� LOJL� YDU�� 7�UNL\H� LOH�
hUG�Q�DUDVÕQGDNL�VL\DVL�YH�N�OW�UHO�LOLúLNOHU�oRN�J�oO��$%'�YH�$UDS��ONHOHUL�LOH�VHUEHVW�
WLFDUHW� DQODúPD� YH� $%� LOH� RUWDNOÕN� DQODúPDVÕ� LP]DODQPÕú� ROPDVÕ� 7�UNL\H� LOH� hUG�Q�
WLFDUHWLQL�FD]LSOHúWLUPHNWHGLU� ����� �
� 7�UNL\H¶GH�WHNVWLO�PDOODUÕ� LWKDO�HGHQ�hUG�QO��ILUPD�VDKLSOHUL��7�UNL\H¶\L�VHoPH�
QHGHQOHULQLQ�NDOLWHOL�NXPDú�YH�LúoLOL÷LQ�\DQÕVÕUD��$YUXSD¶GDNL�ELU�oRN��ONHGHQ�GDKD�L\L�
ROPDVÕQD� NDUúÕQ�� \DSÕODQ� WDQÕWÕPODUÕQ� \HWHUVL]� NDOPDVÕQGDQ� GROD\Õ� KDN� HWWL÷L� \HUGH�
ROPDGÕ÷Õ� G�ú�Q�OHQ�� GL]D\Q� WHNQL÷L� ROGX÷XQX� EHOLUWPLúOHUGLU�� 7�UN� ILUPDODUÕQÕQ� EX�
EHOLUWLOHQ�NULWHUOHUL�J|]�|Q�QH�DOGÕNODUÕ�WDNGLUGH��hUG�Q¶GH�\DWÕUÕP�IÕUVDWÕ�HOGH�HGHFHNOHUL�
G�ú�Q�OPHNWHGLU� ����� ��

hUG�QO�� <HWNLOLOHU�� �$%'� 7�UNL\H
GH� NXUXODFDN� 4,=
OHUH� WHNVWLOL� GDKLO� HWPH]��
.RWD�GHYDP�HGHU��7HNVWLOFLOHULQL]�hUG�Q
GHNL�4,=
OHUGH�<DWÕUÕP�<DSVÕQ���

0h6ø$'�*HQHO�%DúNDQ�<DUGÕPFÕVÕ�'U��gPHU�%RODW�EDúNDQOÕ÷ÕQGDNL�0h6ø$'�
KH\HWL� VRQ� ELUNDo� D\GÕU� 7�UNL\H� LOH� $%'� DUDVÕQGD� VÕFDN� ELU� WDUWÕúPD� NRQXVX� RODQ�
1LWHOLNOL� 6DQD\L� %|OJHVL� NRQXVXQX� GD� hUG�Q
GH� DUDúWÕUPD� LPNDQÕ� EXOGX�� 0h6ø$'�
���������������������������������������� ��������� ��� ��hUG�Q�hONH�(W�G���V������� ��� ��0�VLDG�hUG�Q�øú�*H]LVL�5DSRUX��������KWWS���ZZZ�PXVLDG�JRY�WU������0D\ÕV�������� ��� ��6DEXWD\�7��YH�'LQOHU��$���D�J�H���V������
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KH\HWL� EX� DPDoOD� =DUND� úHKULQGH� EXOXQDQ� YH� |]HO�P�ONL\HWH� DLW� RODQ�$/�'XOD\KO� YH�
.HUDN�úHKULQGHNL�.UDO����$EGXOODK�2UJDQL]H�6DQD\L�%|OJHVL�LoLQGHNL�NDPX�P�ONL\HWLQH�
DLW� RODQ� QLWHOLNOL� 6DQD\L� %|OJHOHUL
QL� �4,=�� ]L\DUHW� HGHUHN� LQFHOHPHOHUGH� EXOXQGXODU��
=DUND
GDNL� 4,=
GH� ��� IDEULNDGD� ����� NLúL�� .HUDN
GDNL� 4,=
GH� �� IDEULNDGD� ����� NLúL�
LVWLKGDP�HGLOL\RU��7�P�EX�IDEULNDODUÕQ�VDKLSOHUL�EDúWD�7D\YDQ��dLQ��3DNLVWDQ��+LQGLVWDQ��
+RQJ�.RQJ� YH� 6UL� /DQND
GDQ� JHOHQ� YH�$%'
\H� VÕIÕU� J�PU�N� YHUJLVL� YH� VÕIÕU� NRWD� LOH�
NRQIHNVL\RQ� �U�QOHUL� VDWPDN� LVWH\HQ� LPDODWoÕODU�� 7�UNL\H
GHQ� úX� DQGD� \DWÕUÕPFÕ� \RN��
hUG�Q
�Q�$%'
\H�WHNVWLO�JL\LP�LKUDFDWÕ������\ÕOÕQGD����PLO\RQ�GRODU�LNHQ������
GH�����
PLO\RQ� GRODUD� \�NVHOPLú�� ����
GH� ���� PLO\RQ� GRODU� RODFD÷Õ� WDKPLQ� HGLOPHNWHGLU��
hUG�QO�� \HWNLOLOHU�� hUG�Q
�Q� øVUDLO� LOH� ����
GH� \DSWÕ÷Õ� EDUÕú� DQODúPDVÕQGDQ� VRQUD�
$%'
QLQ�MHVWL�RODUDN�hUG�Q�YH�$%'�DUDVÕQGD�4,=�$QODúPDVÕ�LP]DODQGÕ÷ÕQÕ��YH�EXJ�Q���
D\UÕ� E|OJHQLQ� 4,=� RODUDN� LODQ� HGLOGL÷LQL� EHOLUWWLOHU�� 4,=� LoLQGH� LPDO� HGLOHQ� �U�QOHU�
$%'
\H�J�PU�N�YHUJLVL]�YH�NRWD\D�WDEL�ROPDGDQ�LKUDo�HGLOHELOPHNWHGLU��%XQXQ�\HJDQH�
úDUWÕ��4,=
GHQ�$%'
\H�LKUDo�HGLOHFHN��U�Q�Q�hUG�Q
GH�4,]�LoLQGH����
OLN�NDWPD�GH÷HU�
SD\ÕQÕQ�ROPDVÕ�YH�EX����
OLN�SD\ÕQ�LoLQGH���
OLN�øVUDLO�PHQúHOL�NDWPD�GH÷HU�ROPDVÕGÕU��
$%'�hUG�Q�DUDVÕQGDNL�4,=�$QODúPDVÕQD�W�P�VHNW|UOHU��WHNVWLO�JL\LP�GDKLO�JLUPHNWHGLU��
hUG�Q�LOH�$%'�YH�1$)7$�DUDVÕQGDNL�6HUEHVW�7LFDUHW�$QODúPDVÕ����\ÕO�LoLQGH�DúDPDOÕ�
RODUDN�JHUoHNOHúWLULOPLú�RODFD÷ÕQGDQ��NL�RQGD�GD����
OLN�\HUOL�LPDODW�NDWPD�GH÷HU�SD\Õ�
DUDQPDNWDGÕU������\ÕOD�NDGDU�4,=
LQ�HWNLVL�NDOPDPÕú�RODFDNWÕU�� ��� � �
�
� ������7�UNL\H�±�hUG�Q�7LFDUL�øOLúNLOHUL��

hUG�Q� LOH� $%� DUDVÕQGD� ����� \ÕOÕQD� NDGDU� ELU� 6HUEHVW� 7LFDUHW� $ODQÕ�
ROXúWXUXOPDVÕQÕ� |QJ|UHQ� $YUXSD�$NGHQL]� 2UWDNOÕN� $QODúPDVÕ�� ����������� WDULKLQGH�
LP]DODQPÕú� EXOXQPDNWDGÕU�� 7�UNL\H� LOH� $%� DUDVÕQGDNL� *�PU�N� %LUOL÷L� oHUoHYHVLQGH��
$%¶QLQ�2UWDN�7LFDUHW� 3ROLWLNDODUÕ� LOH� X\XP� VD÷ODPDN� DPDFÕ\OD��hUG�Q� LOH� ELU� 6HUEHVW�
7LFDUHW�$QODúPDVÕ� LP]DODQPDVÕ�\|Q�QGH�JLULúLPGH�EXOXQXOPXú�ROXS��EX�NDSVDPGD�ELU�
6HUEHVW�7LFDUHW�$QODúPDVÕ�7DVODN�PHWQL�'ÕúLúOHUL�%DNDQOÕ÷Õ�YDVÕWDVÕ\OD����1LVDQ������
WDULKLQGH� hUG�Q� WDUDIÕQD� LOHWLOPLúWLU�� $QFDN�� hUG�Q�PDNDPODUÕ�� hUG�Q¶�Q� 7�UNL\H� LOH�
6HUEHVW�7LFDUHW�$QODúPDVÕ�LP]DODPD\D�KHQ�]�KD]ÕU�ROPDGÕ÷ÕQÕ�EHOLUWPLúWLU� ����
 ��

hUG�Q
OH� \DSÕODQ� LKUDFDWÕPÕ]� GD� \ÕOODU� LWLEDUÕ\OD� GDOJDODQPDNWDGÕU�� hUG�Q
H�
\|QHOLN�LKUDFDWWD�7�UNL\H�SD\ÕQÕ�\ÕOGDQ�\ÕOD�DUWÕUPD�H÷LOLPL�LoLQGHGLU��
���������������������������������������� ��������� ��	 ��0�VLDG�hUG�Q�øú�*H]LVL�5DSRUX��D�J�P���V����� ��� ��'HLN�hUG�Q�hONH�%�OWHQL��D�J�P���V����
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7�UNL\H
GHQ�hUG�Q
H�J|QGHULOHQ�PDOODU�LQFHOHQGL÷LQGH�WD]H�HW��SDWDWHV��GRPDWHV��
NXUXVR÷DQ��QRKXW��PHUFLPHN��SRUWDNDO�� WD]H��]�P�HOPD��PH\YH�JLEL�JÕGD�PDGGHOHULQLQ�
\DQÕVÕUD�GÕú�ODVWLNOHU��VHQWHWLN�OLI��JL\LP�Hú\DODUÕ�GL÷HU�WHNVWLO��U�QOHUL��SHQFHUH�FDPÕ��FDP�
Hú\DODU�� DO�PLQ\XP�\DSUDNODU�� WDú� NÕUPD�PDNLQHOHUL�� RWRE�VOHU��PRELO\DODU�� NDUD� QDNLO�
YDVÕWDODUÕ�DNVDPÕ�JLEL�PDGGHOHUGLU� ��� � �

�
7DEOR�����7�UNL\H�hUG�Q�'Õú�7LFDUHWL����������
� øKUDFDW��[��� øWKDODW��P��� 'HQJH��

����� �������� ������� ��������
����� �������� ������� ��������
����� �������� ������� �������
����� �������� ������ ��������
����� ������� ������� �������
����� ������� ������� �������
����� �������� ������� ��������
����� �������� ������� �������

�������� ������� ������� �������
�������� �������� ������� ��������

.D\QDN��'(ø.��hUG�Q�(NRQRPLVL�YH�7�UNL\H�hUG�Q�(NRQRPLN�øOLúNLOHUL��2FDN�������
KWWS���ZZZ�GHLN�RUJ�WU�EXOWHQOHU�������������XUGXQ�RFDN���SGI�

�
øNL� �ONH� DUDVÕQGDNL� GÕú� WLFDUHW� KDFPL� PHYFXW� SRWDQVL\HOLQLQ� oRN� DOWÕQGD�

NDOPDNWDGÕU��%X��ONH� LOH�RODQ� WLFDUL� LOLúNLOHULPL]GH�.|UIH]�NUL]L\OH�ELUOLNWH�ELU�GDUDOPD�
PH\GDQD� JHOPLúWLU�� $QFDN� ������ 2FDN�7HPPX]� G|QHPLQGH�� hUG�Q
H� LKUDFDWÕPÕ]GD�
|QHPOL� ELU� DUWÕú� ROPXúWXU�� øWKDODWÕPÕ]GD� GD� EX� G|QHPGH� D]� GD� ROVD� ELU� DUWÕú�
J|]OHQPLúWLU� ����� �

<ÕOODU�LWLEDUÕ\OD�7�UNL\H�LOH�hUG�Q�GÕú�WLFDUHWL�LQFHOHQGL÷LQGH��7�UNL\H
QLQ�OHKLQH�
ELU�JHOLúPH�J|U�OPHNWHGLU��%X�GXUXPXQ�HQ�|QHPOL�QHGHQOHULQGHQ�ELULVL��hUG�Q
�Q�LKUDo�
�U�QOHULQLQ�ELUNDo�NDOHPGHQ�ROXúPDVÕ�RODUDN�J|U�OPHNWHGLU� ���� �

�

���������������������������������������� ��������� ��� ��8VOX��.���D�J�H���V������� ��� ��ùDKLQ��$���D�J�H���V����� �� ��� ��D�J�H���V�����



� ���

7DEOR����������<ÕOÕ�øWLEDUL\OH�%DúOÕFD�'Õú�7LFDUHW�0DGGHOHUL�
ø+5$&$7�� ø7+$/$7�� )$6,/�� 787$5�� �� )$6,/��
787$5�� �� $÷DoWDQ�

NXWX��NDIHV��
VDQGÕN�YH�
DPEDODMODU��

������� ������
g÷�W�OPHPLú�� WDEL�� NDOVL\XP�� ������� ������ 1RKXW�NXUX��
������� ������ 3RWDV\XP�

NORU�U��
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SROLPHUOHULQGHQ�
OLIOHU��

������� ������ 7DQNODU�
GL÷HU�

]ÕUKOÕ�� DUDoODU��
������� ������ øoLOHQ�W�W�Q�� ������� ������ .XUXWXOPXú�

ED÷ÕUVDN�
��������������

7DWOÕ�ELVN�YL�
JRIUHW��

������� ������ 7X]�VDI�
VRG\XP�
NORU�U�
�������������

'L÷HU�EXKDU�
�UHWHQ��

ND]DQODU��

������� ������ .�O�
.DOÕQWÕODU��
oLQNR��

������������� 'L÷HU�� ������

���� 'L÷HU�� ������� ������ 7RSODP�� ��������������
7RSODP�� �������������� � � � �
.D\QDN��'(ø.��hUG�Q�(NRQRPLVL�YH�7�UNL\H�hUG�Q�(NRQRPLN�øOLúNLOHUL��2FDN�������
KWWS���ZZZ�GHLN�RUJ�WU�EXOWHQOHU�������������XUGXQ�RFDN���SGI�

�
øKUDFDWÕPÕ]�GÕú�WLFDUHWLQGH�N�o�PVHQPH\HFHN�ELU�\HUH�VDKLS�ROGX÷XPX]�hUG�Q
H�

LKUDFDWÕPÕ]�LQFHOHQGL÷LQGH������\ÕOÕQD�NDGDU�G�]HQOL�DUWÕú�J|U�OPHNWHGLU�������YH������
\ÕOODUÕQGD� HQ� E�\�N� G�ú�úOHU� \DúDQPÕúWÕU�� ����� \ÕOÕQGD� ������ PLO\RQ� GRODU� RODQ�
LKUDFDWÕPÕ]� ����� \ÕOÕQGD� GHPLU�oHOLN� �U�QOHULPL]GH� J|U�OHQ� D]DOPD� QHGHQL\OH� ����
RUDQÕQGD� JHULOHPLúWLU�� ����� \ÕOÕQGD� LVH� GHSUHP� IHODNHWL� VRQXFX� 7�UN� HNRQRPLVLQGH�
\DúDQDQ�GDUDOPD�QHGHQL\OH� LKUDFDW�ELU�|QFHNL�\ÕOD�J|UH�����RUDQÕQGD�D]DOPÕúWÕU�������
YH� �����\ÕOODUÕQGD�hUG�Q
H� \DSÕODQ� LKUDFDW�G�]HQOL� ELU� DUWÕú� J|VWHUPHNWHGLU��%X�DUWÕúWD�
|QHP� VÕUDVÕ� LWLEDUL\OH�� �ONHPL]� LKUDFDWÕQGDNL� DUWÕú� LYPHVLQLQ� KÕ]ODQPDVÕ�� hUG�Q
�Q�
E|OJHVHO�ELU�WLFDUHW�PHUNH]L�RODUDN�|QHPLQLQ��|]HOOLNOH�,UDN�DoÕVÕQGDQ��DUWPDVÕ��hUG�Q
GH�
IXDU�YH�GL÷HU�WDQÕWÕP�IDDOL\HWOHULPL]LQ��Lú�WRSODQWÕODUÕ�JHUoHNOHúWLULOPHVL��2UWDGR÷X�EDUÕú�
V�UHFL��hUG�Q� LOH� øVUDLO� DUDVÕQGDNL� %DUÕú�$QWODúPDVÕ� YH� |]HOOLNOH�%DWÕ� ùHULD
GD� )LOLVWLQ�
<|QHWLPL
QLQ� ROXúPDVÕ�� 7�UNL\H� LOH� hUG�Q� DUDVÕQGDNL� VL\DVL� LOLúNLOHULQ� P�NHPPHO�
VHYL\HGH�ROPDVÕ��YL]H�SUREOHPLQLQ�ROPD\ÕúÕ��NROD\OÕNOD�DOÕQDELOPHVL��|QHPOL�ELU�úHNLOGH�
URO�R\QD\DQ�IDNW|UOHUGLU� � � � �

���������������������������������������� ��������� 	�� ��6DEXWD\��7��YH�'LQOHU��$���D�J�H���V�����
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hUG�Q�� VRQ�\ÕOODUGD�XOXVODUDUDVÕ� ILQDQV�NXUXOXúODUÕQFD�GHVWHNOHQHQ�oRN� VD\ÕGDNL�
DOW\DSÕ� SURMHVLQL� X\JXODPD\D� JHoLUPLúWLU�� %X� JHOLúPH\H� SDUDOHO� RODUDN� P�WHDKKLWOLN�
ILUPDODUÕPÕ]ÕQ� hUG�Q¶H� RODQ� LOJLOHULQLQ� GH� DUWWÕ÷Õ� J|]OHQPHNWHGLU�� 7�UN� WDDK�W�
ILUPDODUÕQÕQ�hUG�Q¶GH��VWOHQGLNOHUL�LúOHULQ�WRSODP�SURMH�EHGHOL�2FDN������\ÕOÕ�LWLEDUL\OH�
������PLO\RQ�GRODU�RODUDN�JHUoHNOHúPLúWLU� � � � ��

hUG�Q¶GH�\DWÕUÕP�HNRQRPLN�RUWDP�YH�PHY]XDW�DoÕVÕQGDQ�VRQ�GHUHFH�HOYHULúOL�ELU�
KDOH�JHOPHNWHGLU��$QFDN��EX�NRQXGD�SD]DUÕQ�N�o�NO�÷��|QHPOL�ELU�KDQGLNDSWÕU��%XQXQOD�
ELUOLNWH��hUG�Q¶�Q�E|OJH��ONHOHUL\OH�WLFDUL�HQWHJUDV\RQD�\|QHOPLú�ROGX÷X��GL÷HU�WDUDIWDQ�
1LVDQ� ����¶GH�$%� LOH� LP]DODGÕ÷Õ� 6HUEHVW� 7LFDUHW� $QODúPDVÕ� oHUoHYHVLQGH� GDKD� X]XQ�
YDGHGH� $%� LOH� HQWHJUDV\RQD� JLGLOHFH÷L�� EX� DUDGD� $UDS� �ONHOHUL� DUDVÕQGD� ELU� 6HUEHVW�
7LFDUHW�$ODQÕ�ROXúWXUXOPDVÕQD�YHUGL÷L�GHVWHN�J|]|Q�QH�DOÕQGÕ÷ÕQGD��SD]DUÕQ�|Q�P�]GHNL�
G|QHPGH� E�\�\HFH÷L� DQODúÕOPDNWDGÕU�� %X� oHUoHYHGH�� KHP� LNLOL� WLFDUHWLQ� PHYFXW�
SRWDQVL\HOH� X\JXQ� G�]H\GH� JHOLúPHVLQL� KHP� GH� E|OJHVHO� SD]DU� SD\ÕQÕQ� YH� UHNDEHW�
J�F�Q�Q� DUWWÕUÕOPDVÕQÕ� WHPLQHQ� øVUDLO� LOH� PHYFXW� RODQ�� 0ÕVÕU� LOH� P�]DNHUHOHUL� V�UHQ�
67$¶QÕQ�7�UNL\H�LOH�hUG�Q�DUDVÕQGD�GD�ELUDQ�|QFH�LP]DODQPDVÕ�JHUHNPHNWHGLU� � � � �

7�UNL\H�� $%'
\H� EHOLUOL� �U�QOHUGH� YH� EHOLUOL� OLPLWOHUGH� JHQHOOHúWLULOPLú�
SUHIHUDPVODU�NDSVDPÕQGD�J�PU�N�YHUJLVL]�LKUDFDW�RODQD÷ÕQD�VDKLSWLU��$QFDN�7�UNL\H
QLQ�
|QHPOL�LKUDFDW�SRWDQVL\HOL�RODQ�WHNVWLO�YH�NRQIHNVL\RQ��U�QOHULQLQ�$%'�SD]DUÕQD�JLULúLQL�
NRQWURO�HWPHN�YH�VÕQÕUODQGÕUPDN�LoLQ�\�NVHN�J�PU�N�WDULIHOHUL� LOH�NRWD�X\JXODPDVÕ�V|]�
NRQXVXGXU�� QLWHOLNOL� VDQD\L� E|OJHOHUL�� EX� E|OJHOHUGH� �UHWLOHQ�PDOODUÕQ� NRWD� YH� J�PU�N�
YHUJLVL� ROPDGDQ�$%'� SL\DVDVÕQD� JLUPH� IÕUVDWÕ� VXQDU�� %X� E|OJHOHULQ� WHN� |UQH÷L�� 2UWD�
'R÷X�EDUÕú� V�UHFLQLQ�GHVWHNOHQPHVL� LoLQ�hUG�Q
GH�NXUXODQ�E|OJHOHUGLU��1WHOLNOL�6DQD\L�
%|OJHOHUL��16%���EX�E|OJHOHUGH��UHWLOHQ�PDOODUÕQ�NRWD�YH�J�PU�N�YHUJLVL�ROPDGDQ�$%'�
SL\DVDVÕQD�JLUPH�IÕUVDWÕ�VXQDU��%X�\HUL��XOXVDO�RWRULWHOHU�EHOLUOHU�$%'�K�NHPHWL�RQD\ODU��
16%� RODUDN� LODQ� HGLOHQ� EX� E|OJHOHUH� PDO� JLULúOHUL� VHUEHVW� E|OJHOHUGH� ROGX÷� XJLEL�
J�PU�NV�]� RODUDN� JHUoHNOHúPHNWHGLU�� %X� E|OJHOHU� $%'�øVUDLO� 6HUEHVW� WLFDUHW�
$QODúPDVÕ
QD� �67$�� GD\DQDUDN� NXUXOPDNWD� YH� X\JXODPDGDNL� WHN� |UQH÷L� GH� hUG�Q
GH�
NXUXODQ�E|OJHOHU�ROXúWXUPDNWDGÕU�����1LVDQ������\ÕOÕQGD�LP]DODQDQ�$%'BøVUDLO�6HUEHVW�
WLFDUHW� $QODúPDVÕ� LOH�� øVUDLO
GHQ� $%'
\H� LKUDo� HGLOHQ� YH� HQ� D]� ���� RUDQÕQGD� øVUDLO�
NDWNÕVÕQD� VDKLS� RODQ� PDOODU� J�PU�N� YHUJLVLQGHQ� PXDI� RODUDN� $%'� SL\DVDVÕQD�
JLUHELOPHNWHGLU��hUG�Q
GH�NXUXODQ�16%
OHULQ� WHPHOLQL�EX�DQODúPD�ROXúWXUPDNWDGÕU��%LU�
���������������������������������������� ��������� 	�� ��'HLN�hUG�Q�(NRQRPLVL�YH�7�UNL\H�hUG�Q�(NRQRPLN�øOLúNLOHUL��D�J�P���V����� 	�� ��D�J�P���V����
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PDOÕQ�YHUJLVL]�$%'�SL\DVDVÕQD�JLUPHVL�LoLQ�HVDV�JHUHNOL�RODQ�úH\���U�Q�GH÷HULQLQ�����L�
$%'5� YH� G�Q\DGDNL� KHUKDQJL� ELU� \HUGH� �\HUOHUGH�� ����L� hUG�Q� 16%�� %DWÕ� ùHULD��
*D]]H�� $%'� YH� øVUDLO
GHNL� JLUGLOHULQ� NRPELQDV\RQX� LOH� ROXúWXUXOPDOÕGÕU�� $\UÕFD� ELU�
PDOÕQ�$%'�SL\DVDVÕQD�J�PU�NV�]�JLUHELOPHVL�LoLQ��PDOÕQ�WDPDPHQ�16%
GH��UHWLOPHVL��
GR÷UXGDQ�16%� YH\D� øVUDLO
GHQ� LWKDO� HGLOPHVL� YH� �U�QOHULQ� 16%
GH� \HQL� ELU� WLFDUL�PDO�
KDOLQH�JHOPLú�ROPDVÕ�GD�JHUHNPHNWHGLU� � � � �

øNLOL� HNRQRPLN� LOLúNLOHUGH� HQ� |QHPOL� VRUXQODUÕQGDQ� ELUL� QDNOL\HGLU�� ,UDN� VÕQÕU�
NDSÕVÕQÕQ�NDSDQPDVÕQGDQ�VRQUD�VHYNL\DWDUÕQ�6XUL\H��]HULQGHQ�\DSÕOPD\D�EDúODQPDVÕ�LOH�
ELUOLNWH� WDúÕPD�PDOL\HWOHUL� |QHPOL� |Oo�GH� DUWWÕ÷ÕQGDQ� LNL� �ONH� DUDVÕQGD� XoDN� LOH� NDUJR�
WDúÕPDFÕOÕ÷ÕQÕQ� EDúODWÕOPDVÕ� \D� GD� 0HUVLQ¶GHQ� +D\ID¶\D� NXUXODFDN� ELU� 5R5R� KDWWÕ�
oHUoHYHVLQGH�PDOODUÕQ�EXUDGDQ�NDP\RQODU�LOH�hUG�Q¶H�JHoLULOPHVL�úHNOLQGH�ELU�JLULúLPGH�
EXOXQXOPDVÕQGD� \DUDU� J|U�OPHNWHGLU�� *$3� %|OJHVLQLQ� DUWDQ� J�EUH� LKWL\DFÕQÕ� GD�
J|]|Q�QH�DODUDN�hUG�Q�)RVIDW�ùLUNHWL�LOH�7�UNL\H�*�EUH�6DQD\L�DUDVÕQGD�*$3¶GD�RUWDN�
ELU� J�EUH� IDEULNDVÕQÕQ� NXUXOPDVÕQGD� \DUDU� J|U�OPHNWHGLU�� øOHULGH� E|OJHGH� E�W�Q�
VRUXQODUÕQ� o|]�POHQHFH÷L� G�ú�Q�OG�÷�QGH�� N|UIH]� YH� E|OJH� �ONHOHUL� LoLQ� |QHPOL� ELU�
VÕoUDPD� SODWIRUPX� RODQ� hUG�Q¶GH� úLPGLGHQ� LNL� �ONH� ILUPDODUÕQÕQ� RUWDN� \DWÕUÕP�
\DSPDODUÕQGD� E�\�N� \DUDU� J|U�OPHNWHGLU�� øNL� �ONH� DUDVÕQGD� SRWDQVL\HO� LúELUOL÷L�
DODQODUÕQÕQ� EDúÕQGD� VX� ND\QDNODUÕQÕQ� NXOODQÕPÕ�� XODúÕP�� WXUL]P�� LQúDDW�� WHNVWLO��
WHOHNRP�QLNDV\RQ� YH� WDUÕP� JHOPHNWHGLU�� øQúDDW� VDQD\LQLQ� ROGXNoD� JHOLúPLú� ROGX÷X�
�ONHGH� VDGHFH�� NUHGLVL� �ONH� GÕúÕQGDQ� VD÷ODQDQ� YH\D� WHNQLN� RODUDN� hUG�Q� ILUPDODUÕQÕQ�
�VWOHQHPH\HFH÷L� LQúDDWODUGD� \DEDQFÕ� VHUPD\H\H� L]LQ� YHULOPHNWHGLU�� %X� QHGHQOH� NRQXW�
LQúDDVÕQGD�\DEDQFÕ�\DWÕUÕPODUD�L]LQ�YHULOPH\HQ��ONHGH�VDGHFH�Lú�PHUNH]L�YH�RWHO�\DSÕPÕ�
JLEL� DODQODUGD� \DEDQFÕODUD� LQúDDW� \DSPD� L]QL� YHULOPHNWHGLU�� %X� oHUoHYHGH�� E|OJHVHO�
LúELUOL÷L�ED]ÕQGD��XODúWÕUPD�YH�NRP�QLNDV\RQ�DODQODUÕQGD�VRPXW�SURMHOHUH�LOLúNLQ�LúELUOL÷L�
\DSÕOPDVÕ� P�PN�Q� J|U�OPHNWHGLU�� hUG�Q�� øVUDLO� LOH� LP]DODGÕ÷Õ� EDUÕú� DQODúPDVÕQGDQ�
VRQUD� ERUoODUÕQÕQ� ELU� E|O�P�Q�Q� VLOLQPHVL�� ELU� E|O�P�Q�Q� X]XQ� YDGHOHUH� \D\ÕOPDVÕ��
\HQL� NUHGLOHULQ� WHPLQL� JLEL� \ROODUOD� PDOL� GXUXPXQX� G�]HOWPLú� YH� ED]Õ� \DWÕUÕPODUÕQ�
\DSÕOPDVÕ� KDPOHVLQH� JLULúPLúWLU�� %X� SURMHOHULQ� |QHPOL� ELU� |]HOOL÷L� E|OJHVHO� ROPDVÕGÕU��
gUQH÷LQ�� hUG�Q� QHKUL� �]HULQGH� LQúD� HGLOPHVL� SODQODQDQ� N|SU�OHU� YH� EXQODUÕ� ELUELULQH�
ED÷OD\DQ� \ROODU�� $NDEH� OLPDQÕQGDNL� LQúDDW� SURMHOHUL�� WHOHNRP�QLNDV\RQ� SURMHOHUL� LOH�
hUG�Q�9DGLVL� .DONÕQPD� 3URJUDPÕ� LoLQGH� \HU� DODQ� |QHPOL� VX�� HQHUML�� oHYUH�� VDQD\L� YH�
WXUL]P�SURMHOHUL�7�UN�P�WHDKKLW�ILUPDODUÕ�LoLQ�WDNLS�HGLOPHVL�JHUHNHQ�EHOOL�EDúOÕ�LúELUOL÷L�
���������������������������������������� ��������� 	�� ��(PLQH�%LOJLOL��1LWHOLNOL�6DQD\L�%|OJHOHUL�YH�7�UNL\H��������V������KWWS���ZZZ�GWP�JRY�WU��������������
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DODQODUÕGÕU��%XQX�WHPLQHQ�GH�|UQH÷LQ��hUG�Q�+�N�PHWL� LOH�IRVIDW�DOÕPÕ�NDUúÕOÕ÷Õ� LQúDDW�
NRQXVXQGD�7�UN�ILUPDODUÕQD�|QFHOLN�WDQÕQPDVÕ�úHNOLQGH�PHNDQL]PDODU�ROXúWXUXOPDVÕQGD�
\DUDU�J|U�OPHNWHGLU��6RQ�D\ODUGD�7�UN�ILUPDODUÕQÕQ��ONHGH�LOJL�GX\GX÷X�ED]Õ�SURMHOHULQ�
�:DKGHK� %DUDMÕ� JLEL�� ILUPDODUÕPÕ]D� YHULOPHVLQGHQ� LPWLQD� HGLOGL÷L� GX\XPODUÕ� DOÕQPÕú�
ROXS�� EX� NRQXGD� �UG�Q� WDUDIÕQGDQ� KDVVDVL\HW� WDOHS� HGLOPHVLQGH� \DUDU� J|U�OPHNWHGLU��
+DOLKD]ÕUGD� ELU� 7�UN� ILUPDVÕ� YH� �UG�Q�0DJQHVLD� DUDVÕQGD� NXUXODQ� M�Y� LOH�PDJQH]\XP�
WHVLVL� LQúDDWÕQÕQ� |QJ|U�OG�÷�� ���PLO\RQ� GRODU� GH÷HULQGHNL� SURMHQLQ� LQúDDW� LúOHULQL� ELU�
7�UN� ILUPDVÕ� �VWOHQPLúWLU�� 6|]NRQXVX� SURMHQLQ� EX� \ÕOÕQ� VRQXQGD� WDPDPODQPDVÕ�
|QJ|U�OPHNWHGLU�� $PPDQ� 6X� WHGDULNL� úHEHNHVLQLQ� UHKDELOLWDV\RQX� YH� EURP� �UHWLPL�
WHVLVLQLQ�LQúDDVÕ�7�UN�WDDK�W�ILUPDODUÕQÕQ�LOJLOHQGL÷L�GL÷HU�SURMHOHUGLU��(OHNWULNOL�WHoKL]DW�
JHUHN� LKUDFDW�� JHUHNVH� RUWDN� \DWÕUÕP� RODQDNODUÕQD� VDKLS� ELU� GDOGÕU��hONHGH� -DSRQ�PDOÕ�
+LWDFKL� YH� *�QH\� .RUH� PDOÕ� *ROGVWDU� YH� 6DPVXQJ� JLEL� �U�QOHULQ� OLVDQVOÕ� �UHWLPL�
\DSÕOPDNWDGÕU��0LWVXELVKL�YH�0HUFHGHV�%HQ]�LOH�PRWRUOX�DUDo��UHWLPL�DODQÕQGD�LúELUOL÷L�
\DSÕODQ� �ONHGH� RWRPRWLY� \DQ� VDQD\L� DODQÕQGD� GD� LKUDFDW� YH� RUWDN� JLULúLP� RODQDNODUÕ�
PHYFXWWXU�� %XQD� LODYHWHQ� PDGHQFLOLN� DODQÕQGD� GD� IRVIRW�� SRWDV�� LúOHPH� NRQXODUÕQGD�
\DWÕUÕPÕQ�V|]NRQXVX�RODELOHFH÷L�G�ú�Q�OPHNWHGLU���

hUG�Q¶�Q� %HOOL� %DúOÕ� LKUDFDW�PDOODUÕ� DUDVÕQGD� SRWDV�� IRVIDW�� oLPHQWR�� J�EUHOHU��
JÕGD� �U�QOHUL�� NLP\DVDOODU� �ER\DODU�� GHWHUMDQODU�� LODoODU��� NR]PHWLN� �U�QOHUL�� NLOLPOHU��
NRQIHNVL\RQ�PDOODUÕ��SODVWLN�YH�D÷DoWDQ�PDPXO��U�QOHU�YH�VHUDPLN�EDúÕ�oHNPHNWHGLU��%X�
�U�QOHU�LoLQGH�KD]ÕU�JL\LP������LOH�EDúÕ�oHNPHNWHGLU��7�UNL\H¶QLQ�GH�HQ�E�\�N�LKUDFDW�
NDOHPLQLQ� NRQIHNVL\RQ� ROGX÷X� G�ú�Q�O�UVH� hUG�Q� LOH� EX� NRQXGD� RUWDN� ROGX÷XPX]�
RUWD\D�oÕNDU��%X�VHEHSOH�hUG�Q�7�UNL\H¶QLQ�|QGHUOL÷LQGH�dLQ¶LQ�KDNVÕ]�UHNDEHWLQH�NDUúÕ�
LP]DODQDQ�øVWDQEXO�GHNODUDV\RQXQD�GHVWHN�YHUPLúWLU� � � � �

<ÕOODU� LWLEDUL\OH� 7�UNL\H�hUG�Q� WLFDUHWL� LQFHOHQGL÷LQGH� GÕú� WLFDUHW� GHQJHVLQLQ�
7�UNL\H� OHKLQGH� ROGX÷X� J|U�OPHNWHGLU�� ����� \ÕOÕQGD� 7�UNL\H
QLQ� hUG�Q
H� LKUDFDWÕ� ELU�
|QFHNL� \ÕOÕQ� D\QÕ� G|QHPLQH� J|UH���� RUDQÕQGD� D]DODUDN� ������PLO\RQ� GRODUGDQ� ������
PLO\RQ�GRODUD�G�úP�úW�U�������\ÕOÕQÕQ�LON����D\ÕQGD�hUG�Q
H�LKUDFDWÕPÕ]�ELU�|QFHNL�\ÕOÕQ�
D\QÕ� G|QHPLQH� J|UH� ���� RUDQÕQGD� DUWÕú� ND\GHGHUHN� ���� PLO\RQ� GRODUD� \�NVHOPLú��
LWKDODWÕPÕ]� LVH� ������ D]DODUDN� ����� PLO\RQ� GRODU� RODUDN� JHUoHNOHúPLúWLU�� hUG�Q
GHQ�
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hUGHQ
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hUG�Q¶GHQ� \DSWÕ÷ÕPÕ]� LWKDODWÕQ� \DNODúÕN� ���¶LQL� 7DELL� NDOVL\XP�� WDELL�
DO�PLQ\XP� NDOVL\XP� IRVIDWODUÕ� WHEHúLU� �|÷�W�OPHPLú�� ROXúWXUPDNWDGÕU�� 'L÷HU� |QHPOL�
LWKDO� �U�QOHULPL]� LVH� 3RWDV\XP� NORU�U�� 7DELL� NDOVL\XP�� WDELL� DOXPLQ\XP� NDOVL\XP�
IRVIDWODUÕ� WHEHúLU� �|÷�W�OP�ú��� 7X]�� VDI� VRG\XP� NORU�U� YH� GHQL]� VX\X� YH� �UHGLU�� 'Õú�
WLFDUHWLQGH� N�o�PVHQPH\HFHN� ELU� \HUH� VDKLS� ROGX÷XPX]� hUG�Q¶H� LKUDFDWÕPÕ]�
LQFHOHQGL÷LQGH������\ÕOÕQD�NDGDU�G�]HQOL�DUWÕú�J|U�OPHNWHGLU�� �����YH������\ÕOODUÕQGD�
HQ�E�\�N�G�ú�úOHU�\DúDQPÕúWÕU�������\ÕOÕQGD�������PLO\RQ�GRODU�RODQ�LKUDFDWÕPÕ]������
\ÕOÕQGD�GHPLU�oHOLN��U�QOHULPL]GH�J|U�OHQ�D]DOPD�QHGHQL\OH�����RUDQÕQGD�JHULOHPLúWLU��
�����\ÕOÕQGD�LVH�GHSUHP�IHODNHWL�VRQXFX�7�UN�HNRQRPLVLQGH�\DúDQDQ�GDUDOPD�QHGHQL\OH�
LKUDFDW�ELU�|QFHNL�\ÕOD�J|UH������RUDQÕQGD�D]DOPÕúWÕU�������YH������\ÕOODUÕQGD�hUG�Q¶H�
\DSÕODQ� LKUDFDW� G�]HQOL� ELU� DUWÕú� J|VWHUPHNWHGLU�� %X� DUWÕúWD� |QHP� VÕUDVÕ� LWLEDUL\OH��
�ONHPL]�LKUDFDWÕQGDNL�DUWÕú�LYPHVLQLQ�KÕ]ODQPDVÕ��hUG�Q¶�Q�E|OJHVHO�ELU�WLFDUHW�PHUNH]L�
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RODUDN� |QHPLQLQ� �|]HOOLNOH� ,UDN� DoÕVÕQGDQ�� DUWPDVÕ�� hUG�Q¶GH� IXDU� YH� GL÷HU� WDQÕWÕP�
IDDOL\HWOHULPL]LQ� �Lú� WRSODQWÕODUÕ�� JHUoHNOHúWLULOPHVL�� 2UWDGR÷X� EDUÕú� V�UHFL�� hUG�Q� LOH�
øVUDLO� DUDVÕQGDNL� %DUÕú� $QWODúPDVÕ� YH� |]HOOLNOH� %DWÕ� ùHULD¶GD� )LOLVWLQ� <|QHWLPL¶QLQ�
ROXúPDVÕ�� 7�UNL\H� LOH� hUG�Q� DUDVÕQGDNL� VL\DVL� LOLúNLOHULQ�P�NHPPHO� VHYL\HGH� ROPDVÕ��
YL]H� SUREOHPLQLQ� ROPD\ÕúÕ� �NROD\OÕNOD� DOÕQDELOPHVL�� |QHPOL� ELU� úHNLOGH� URO� R\QD\DQ�
IDNW|UOHUGLU�� hUG�Q¶�Q� ����� \ÕOÕQGD� 7�UNL\H¶GHQ� LWKDODWÕQGD� HQ� |QHPOL� VHNW|U� �DGL�
PHWDOOHU�YH�DGL�PHWDOOHUGHQ�Hú\D��VHNW|U�G�U��%X�VHNW|UGHQ�\DSÕODQ�LWKDODWÕQ�WDPDPÕQD�
\DNÕQ�ELU�NÕVPÕ�GHPLUoHOLN�PDPXOOHULQGHQ�ROXúPDNWDGÕU��øNLQFL�|QHPH�VDKLS�DQD�VHNW|U�
LVH� �QDNLO� YDVÕWDODUÕ�� VHNW|U�G�U�� 'L÷HU� |QHPOL� DQD� VHNW|UOHU� VÕUDVÕ\OD�� PDNLQD� YH�
FLKD]ODU�� GRNXPD\D� HOYHULúOL� PDGGHOHU� YH� EXQODUGDQ� PDPXO� Hú\DODU� �WHNVWLO� YH�
NRQIHNVL\RQ���ELWNLVHO��U�QOHU�YH�NLP\D�VDQD\LLGLU� � ��� ��

7�UNL\H¶QLQ� hUG�Q¶GHQ� LWKDODWÕ�� LKUDFDWÕQ� DNVLQH� PDO� NRPSR]LV\RQX� LWLEDUL\OH�
oHúLWOLOLN�J|VWHUPHPHNWH�YH� WHPHO�RODUDN�ELUNDo�PDGGH\H�GD\DQPDNWDGÕU��hUG�Q¶O�OHU��
7�UNL\H¶QLQ� hUG�Q¶�Q� HQ� |QHPOL� LKUDo� NDOHPOHUL� RODQ� IRVIDW� YH� SRWDV\XP� LWKDODWÕQÕ�
DUWWÕUPDVÕQÕ�DU]X�HWPHNWHGLUOHU��6RQ�\ÕOODUGD�7�UNL\H�*�EUH�6DQD\L�$�ù¶QLQ�IRVIDW�DOÕPÕ�
NRQXVXQGD�DoWÕ÷Õ�LKDOHOHUGH�hUG�Q¶GHQ�JHOHQ�WHNOLIOHULQ�\�NVHN�IL\DWOÕ�ROPDVÕ�QHGHQL\OH�
hUG�Q¶GHQ�IRVIDW�LWKDODWÕ�DUWWÕUÕODPDPDNWDGÕU� � � � �

7�UNL\H�hUG�Q¶H�NDUúÕ�V�UHNOL�GÕú�WLFDUHW�ID]ODVÕ�YHUPHNWHGLU�������\ÕOÕQGD�������
PLO\RQ�GRODU�RODQ�GÕú�WLFDUHW�ID]ODVÕ������\ÕOÕQGD�����PLO\RQ�GRODUOD�UHNRU�ELU�VHYL\H\H�
oÕNPÕúWÕU��g]HOOLNOH������YH������\ÕOÕQGD�\DSÕODQ�NDUúÕOÕNOÕ�]L\DUHWOHU��oHúLWOL�E|OJHOHUGHQ�
7�UN� LúDGDPÕ� KH\HWOHULQLQ�hUG�Q¶H� WLFDUHW� KH\HWOHUL�G�]HQOHPHVL� GÕú� WLFDUHW� KDFPLPL]L�
|]HOOLNOH� GH� LKUDFDWÕPÕ]Õ� FLGGL� RUDQODUGD� DUWÕUPÕúWÕU��hUG�Q¶H� LKUDFDWÕPÕ]� ����� \ÕOÕQGD�
\DNODúÕN� �� ��� DUWDUNHQ�� ����� \ÕOÕQGD� LVH� �� ��¶OLN� ELU� DUWÕú� JHUoHNOHúPLúWLU�� �����
LWLEDUL\OH�� 7�UNL\H� hUG�Q¶�Q� LKUDFDWÕQGD� \DOQÕ]FD� �� ���¶OÕN� SD\� DOÕUNHQ�� hUG�Q¶�Q�
LWKDODWÕQGDNL�SD\Õ������¶WXU� � �  �

<ÕOODU� LWLEDUÕ\OD� 7�UNL\H�hUG�Q� WLFDUHWL� LQFHOHQGL÷LQGH� GÕú� WLFDUHW� GHQJHVLQLQ�
7�UNL\H� OHKLQGH�ROGX÷X�J|U�OPHNWHGLU��7�UNL\H� LOH�hUG�Q� DUDVÕQGDNL� WLFDUHW� KDFPLQGH�
GDOJDODQPD�J|U�QPHNOH�ELUOLNWH�JHQHOGH�PHYFXW�SRWDQVL\HOLQ� oRN�DOWÕQGD�NDOPDNWDGÕU��
øNL� �ONH� DUDVÕQGDNL� WLFDUHW�.|UIH]� NUL]LQGHQ� GROD\Õ� oRN� ROXPVX]� HWNLOHQPLúWLU�� 7LFDUHW�
KDFPLPL]�\DNODúÕN�����RUDQÕQGD�D]DOPÕúWÕU� ��
�� �
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����� �������� ������� �������� ��������
����� �������� ������� �������� ��������

.D\QDN��'(ø.��hUG�Q�(NRQRPLVL�YH�7�UNL\H�hUG�Q�(NRQRPLN�øOLúNLOHUL��2FDN��������
� KWWS���ZZZ�GHLN�RUJ�WU�EXOWHQOHU�������������XUGXQ�RFDN���SGI�
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7HNVWLO�VHNW|U�QGH�HPH÷LQ�\R÷XQ�ROPDVÕ�YH��ONHPL]GH�LúoL��FUHWOHULQLQ�LVH�'R÷X�
$V\D� LOH� 'R÷X� $YUXSD� �ONHOHULQGHQ� \�NVHN� ROPDVÕ� �UHWLP� PDOL\HWLQL� DUWÕUPDNWDGÕU��
%�\�N�RUDQGD�LúVL]OL÷LQ�\DúDQGÕ÷Õ��ONHPL]GH�WHNVWLO�YH�EHUDEHULQGHNL�GL÷HU�LúOHWPHOHULQ�
DUWPDVÕ� LúVL]OL÷LQ� JLGHULOPHVLQH� oDUH� RODUDN� J|U�OPHNWHGLU��%XQX� VD÷OD\DELOPHN� DQFDN�
LKUDFDWWDNL� DUWÕúD� ED÷OÕGÕU��0HYFXWODUD� LODYH� RODUDN� \HQL� \HQL� GÕú� SD]DUODUÕQ� EXOXQPDVÕ�
�UHWLP� DUWÕúÕQD� QHGHQ� RODELOHFHNWLU�� 2UWDGR÷X� �ONHOHUL\OH� WLFDUHWL� DUWÕUDELOPHN� LoLQ�
\DSÕODELOHFHN�HQ�|QHPOL�LFUDDWODUGDQ�ELULVL��*�QH\GR÷X�YH�'R÷X�$QDGROX�E|OJHVLQGHNL�
VÕQÕU� LOOHULQGH� VÕQÕU� 7LFDUHW�0HUNH]OHULQLQ� NXUXOPDVÕGÕU�6HUEHVW� E|OJHOHUGH� ROGX÷X� JLEL�
YHUJLVL]� DOÕúYHULú� LPNDQÕ� VD÷OD\DFDN� EX� \HUOHU� D\UÕFD� ELUHU� FD]LEH� PHUNH]L� RODFDNWÕU��
'R÷X� YH� *�QH\� 'R÷X� $QDGROX� E|OJHOHULQGHNL� VÕQDL� YH� WLFDUL� JHOLúPHQLQ�
KÕ]ODQGÕUÕOPDVÕQGD�VD÷OD\DFDN�EX�PHUNH]OHU�VD\HVLQGH�NDoDNoÕOÕ÷ÕQGD�|QOHQHELOHFH÷L�YH�
VÕQÕU� WLFDUHWLQLQ� NRQWURO� HGLOHELOHFH÷L� WDKPLQ� HGLOPHNWHGLU�� %X� DPDoOD� 6ÕQÕU� 7LFDUHW�
0HUNH]OHULQLQ� NXUXOPDVÕQD� LOLúNLQ� %DNDQODU� .XUXOX� NDUDUÕ� ��� 1LVDQ� ����� WDULKLQGH�
5HVPL�*D]HWHGH�\D\ÕQODQPÕúWÕU��([LPEDQN�NUHGLOHUL��2UWDGR÷X��ONHOHULQLQ�7�UNL\H
GHQ�
LWKDODW� \DSDELOPHVL� LoLQ� NXOODQÕODFDN� HWNLQ� ELU� ILQDQVPDQ� DUDFÕ� RODUDN� J|U�OPHNWHGLU��
7�UN� ([LPEDQN
ÕQ�� 2UWDGR÷X� SD]DUÕQGD� 7�UNL\H
QLQ� SD\ÕQÕQ� DUWÕUÕOPDVÕ� DPDFÕ\OD�
|]HOOLNOH� EX� �ONHOHUOH� LOLúNLOHUH� |QHP� YHUHUHN�� 7�UNL\H� DoÕVÕQGDQ� |QFHOLN� WDúÕ\DQ� EX�
SD]DUODUGD� LKUDFDWoÕ� YH� \DWÕUÕPFÕODUÕQ� X]XQ� YDGHGH� NDOÕFÕOÕ÷ÕQÕ� WHPLQ� LoLQ� JHUHNOL�
ILQDQVPDQ�GHVWH÷LQGH�EXOXQPDVÕQÕQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��%X��ONHOHUH�G|Q�N�
IXDU��DOÕP�KH\HWL�YH�WLFDUHW�KH\HWL�VD\ÕODUÕQÕQ�DUWÕUÕOPDVÕ�GD�E|OJH��ONHOHULQLQ�7�UNL\H
QLQ�
LKUDFDWÕ� LoHULVLQGHNL� SD\ÕQÕQ� DUWPDVÕQÕ� VD÷OD\DFDNWÕU�� <XNDUÕGD� EDKVHGLOGL÷L� �]HUH�
�ONHPL]GHNL��HPHN�PDOL\HWLQLQ�\�NVHNOL÷L�� RUWDGR÷X��ONHOHULQH�\DNÕQOÕ÷ÕPÕ]�QHGHQL\OH�
XODúÕP� PDOL\HWOHULQLQ� G�ú�NO�÷�� LOH� GHQJHOHQHELOPHNWHGLU�� $QFDN� 7�UN� WÕUODUÕQÕQ�
hUG�Q
H� \DSWÕ÷Õ� KHU� VHIHUGH� oHúLWOL� LVLPOHU� DOWÕQGD� \�NVHN� SDUDODU� DOPDVÕ� EX� �ONH\OH�
WLFDUHWWH�YH�WUDQVLW�WLFDUHWWH�VRUXQODUD�QHGHQ�ROPDNWDGÕU���

7�UN� WHNVWLO� �U�QOHULQLQ� WH]� NRQXVX� �ONHOHUH� LKUDFDWÕQÕQ� DUWÕUÕOPDVÕ� YH\D� EX�
�ONHOHUGH� �UHWLPH� \|QHOLN� WHVLVOHU� NXUXOXS�� WHNVWLO� KDPPDGGHOHULQLQ� YH\D� \DUÕ�
PDPXOOHULQLQ� LKUDFDWÕQÕQ� VD÷ODQPDVÕ�� 7�UN� �U�QOHULQLQ� GLUHNW� YH\D� GROD\OÕ� \ROODUGDQ�
$%'� SD]DUÕQD� JLULúLQL� GH� NROD\ODúWÕUDFDNWÕU�� øVUDLO� YH� hUG�Q� DUDVÕQGDNL�16%� LOH� LOJLOL��
�
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\DSÕODQ� DQODúPDODUOD� EHOOL� RUDQODUGD� øVUDLO� YH� hUG�Q� JLUGLVL� LoHUPHN� ND\GÕ\OD� �UHWLOHQ�
PDOODU�$%'�SD]DUÕQD�J�PU�N�YHUJLVL]� YH�NRWDVÕ]�JLUHELOPHNWHGLU��%XQXQ� WHN�|UQH÷LQL�
GH�hUG�Q
GH� NXUXODQ�E|OJHOHU� ROXúWXUPDNWDGÕU�� 6RQ�\ÕOODUGD� EX�E|OJH\H� \DWÕUÕP�\DSDQ�
7�UN� WHNVWLO� LúYHUHQOHUL� EXOXQPDNWDGÕU�� *OREDOOHúPHQLQ� ELU� VRQXFX� RODUDN� �UHWLPH� YH�
SD]DUODPD\D�G|Q�N�WHúYLNOHU�NROD\OÕNODU�R��ONHOHUH�\DWÕUÕPODUÕQ�JLUPHVL�VD÷ODQPDNWDGÕU��
%X� �ONHOHUGH� \DWÕUÕP� \DSDQ�7�UN� JLULúLPFLOHUL�� �UHWLPGH� NXOODQGÕNODUÕ� \DUÕ�PDPXOOHUL��
QLWHOLNOL� LúJ�F�Q�� GH� EHUDEHULQGH� J|W�UHFH÷LQGHQ� �ONHPL]H� NDWPDGH÷HU� WUDQVIHUL�
VD÷OD\DFDNODUGÕU���

7�UN� �U�QOHULQLQ� $%'� SD]DUÕQD� JLULúLQL� NROD\ODúWÕUPDN� LoLQ� �ONHPL]GH� GH�
$%'BøVUDLO� 6HUEHVW� 7LFDUHW� DQODúPDVÕ� oHUoHYHVLQGH� hUG�Q
GH� NXUXODQ� 16%�
EHQ]HUOHULQLQ�NXUXOPDVÕ�SODQODQPÕúWÕU��%X�NRQXGD���(NLP������WDULKLQGH�øVUDLO�7�UNL\H�
1LWHOLNOL�6DQD\L�%|OJHOHUL�<DVD�7DVOD÷Õ�$%'�7HPVLOFLOHU�0HFOLVLQGH�NDEXO� HGLOPLúWLU��
$QFDN�WDVDUÕQÕQ�\DVDODúPDVÕ�EHNOHQLUNHQ������\ÕOÕ�0DUW�D\ÕQGD�.RQJUH�WDUDIÕQGDQ�LSWDO�
HGLOPLúWLU��%X�SURMHQLQ� LSWDO� HGLOPHVLQLQ�DUGÕQGD� \DWDQ� QHGHQOHUGHQ�ELULVL��7�UNL\H
QLQ�
NXUXOPDVÕ�SODQODQDQ�16%
OHUGH� WHNVWLO�NRQXVXQGDNL� ÕVUDUÕGÕU��$QFDN�hUG�Q�GH�NXUXODQ�
7�UN� P�WHúHEELVOHULQH� DLW� LúOHWPHOHU� VD\HVLQGH� $%'� SD]DUÕQD� NROD\FD� JLUPHN� YH� EX�
�ONH\H�RODQ�LKUDFDWÕPÕ]Õ�GROD\OÕ�RODUDN�DUWÕUPDN�GD�P�PN�Q�RODFDNWÕU���

6XUL\H�� hUG�Q� YH� 0ÕVÕU
GD� SDPXN� �UHWLPLQLQ� ROGX÷XQX� |QFHNL� E|O�POHUGH�
DQODWPÕúWÕN��DQFDN�EX��ONHOHU�\�NVHN�WHNQRORMLOHUL�ROPDGÕ÷ÕQGDQ�SDPX÷X�NDOLWHOL�WHNVWLO�
�U�Q�QH�G|Q�úW�UHPHPHNWHGLUOHU��7�UNL\H
QLQ�WHNVWLO�YH�WHNVWLO�PDNLQDODUÕ��]HULQH�KHP�
WHFU�EHVL�KHP�GH�\�NVHN�WHNQRORMLVL�YDUGÕU��%X��ONHOHULQ�SDPX÷XQX��ONHPL]GH�LúOH\HUHN�
WHNUDU� LOJLOL� �ONH\H� J|QGHUPHVL� YH\D� WHNVWLO� PDNLQDODUÕ� LOH� \�NVHN� WHNQRORML\H� VDKLS�
IDEULNDODUÕ�EXUDODUGD�LQúDD�HWPHVL�GH�P�PN�QG�U���

����� \ÕOÕQGD� '�Q\D� 7LFDUHW� gUJ�W�� �\HOHUL�� WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHULQH�
X\JXODGÕNODUÕ� NÕVÕWODPDODUÕ� NDOGÕUPÕúODUGÕU�� $QFDN� NODVLN� GÕú� WLFDUHW� NRUXPD�
|QOHPOHULQGHQ�RODQ�J�PU�N�WDULIHVL�YH�PLNWDU�NÕVÕWODPDODUÕQÕQ�\HULQL�J|U�QPH]�HQJHOOHU�
DOPÕúWÕU�� $QWL�GDPSLQJ� YH� DQWL�V�EYDQVL\RQ� VRUXúWXUPDODUÕ�� �U�QOHULQ� oHYUH� YH� LQVDQ�
VD÷OÕ÷ÕQD�X\JXQ�ROXS�ROPDGÕ÷ÕQÕQ�GH÷HUOHQGLULOPHVL��oRFXN�LúoL�LVWLKGDPÕ�JLEL�NRQXODUGD�
JHOLúPLú� �ONHOHU� JHOLúPHNWH� RODQ� �ONHOHUH� HQJHO� oÕNDUWPDNWDGÕUODU�� 'ROD\ÕVÕ\OD� WHNVWLO��
�
�
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�
�]HULQGHNL�NÕVÕWODPDODU�NDOGÕUÕOVD�GDKL��JHOLúPLú��ONHOHU�EX�WDU]�HQJHOOHUOH�Lo�SD]DUODUÕQÕ�
NRUXPDNWDGÕU��%X�QHGHQOH�\HQL�SD]DUODUD�DoÕOÕQPDVÕ�|]HOOLNOH��N�OW�U��YH�DOÕúNDQOÕNODUÕ�
ELUELULQH� oRN� EHQ]H\HQ� WH]� NRQXVX� �ONHOHU� LoLQ� GDKD� NROD\� RODFD÷Õ� G�ú�Q�OPHNWHGLU��
$\QÕ� ]DPDQGD� 7�UNL\H
QLQ� HNRQRPLN� NDONÕQPD� VÕQÕQ� VD÷ODQPDVÕ� YH� |]HOOLNOH� �ONHQLQ�
GR÷XVX� LOH� EDWÕVÕ� DUDVÕQGDNL� JHOLU� GD÷ÕOÕPÕQGDNL� E|OJHVHO� IDUNOÕOÕNODUÕQ� JLGHULOPHVL� WH]�
NRQXVX��ONHOHUOH�DUWDQ�WLFDUHWLPL]�VD\HVLQGH�RODELOHFHNWLU���
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x� $\úH� 2\D� %(1/ø�� .RPúX� YH� <DNÕQ� 3D]DUODU�� 7&� 'Õú� 7LFDUHW� 0�VWHúDUOÕ÷Õ��
øKUDFDWÕ� *HOLúWLUPH� (W�G� 0HUNH]L�� $5�*(� %DúNDQOÕ÷Õ�� $UDúWÕUPD� 'DLUHVL��
$÷XVWRV������

�
x� +D\UHWWLQ� <h&(/�� +DVDQ� .g6(�� 0HKPHW� $�� $7$.(5�� 6XUL\H� $UDS�

&XPKXUL\HWL� <HULQGH� 3D]DU� $UDúWÕUPDVÕ�� 7�&�� %DúEDNDQOÕN� 'Õú� 7LFDUHW�
0�VWHúDUOÕ÷Õ�øKUDFDWÕ�*HOLúWLUPH�(W�G�0HUNH]L��(\O�O����������

�
x� .DPLO� 86/8�� 2UWDGR÷X� hONHOHULQLQ� *HQHO� (NRQRPLN� *|U�Q�P��� <HQLGHQ�

<DSÕODQPD� 6�UHFLQGH� 7�UN� &XPKXUL\HWOHUL� YH� øVODP� hONHOHULQLQ� 6RV\R�
(NRQRPLN�<DSÕODUÕ� YH�7�UNL\H� LOH� øOLúNLOHUL��0�h��2UWDGR÷X� YH� øVODP�hONHOHUL�
(NRQRPLN�$UDúWÕUPD�0HUNH]L��<D\ÕQ�12���øVWDQEXO������

�
x� 0XKVLQ�$.*h5��'HU\D�%��52&$��0ÕVÕU�hONH�(W�G��� øVWDQEXO�7LFDUHW�2GDVÕ��

<D\ÕQ�1R����������
�

x� 1HúH� .$12ö/8�� (PUDK� g1*h7�� '�Q\DGD� YH� 7�UNL\HCGH� 7HNVWLO�+D]ÕU�
*L\LP� 6HNW|UOHUL� YH� 7�UNL\HCQLQ� 5HNDEHW� *�F��� '37�� øNWLVDGL� 6HNW|UOHU� YH�
.RRUGLQDV\RQP�*HQHO�0�G�UO�÷�� 6DQD\L�'DLUHVL�%DúNDQOÕ÷Õ��<D\ÕQ�12������
0DUW������

�
x� 6HQHP� d(ù0(&ø2ö/8�� 0�JH� d$.$5�� 7�UN� .RQIHNVL\RQ� <DQ� 6DQD\L� YH�

øVUDLO¶H�øKUDFDW�2ODQDNODUÕ��øVWDQEXO�7LFDUHW�2GDVÕ��<D\ÕQ�1R����������
�

x� 6LQDQ� 0$58)2ö/8�� 2UWDGR÷X� hONHOHULQLQ� 6L\DVL� 7DULKOHUL�� <HQLGHQ�
<DSÕODQPD� 6�UHFLQGH� 7�UN� &XPKXUL\HWOHUL� YH� øVODP� hONHOHULQLQ� 6RV\R�
(NRQRPLN�<DSÕODUÕ� YH�7�UNL\H� LOH� øOLúNLOHUL��0�h��2UWDGR÷X� YH� øVODP�hONHOHUL�
(NRQRPLN�$UDúWÕUPD�0HUNH]L��<D\ÕQ�12���øVWDQEXO�������

�
x� 7�OD\�62%87$<��$\VXQ�'ø1/(5��hUG�Q�hONH�(W�G���øVWDQEXO�7LFDUHW�2GDVÕ��

<D\ÕQ�1R���������
�

x� 9RONDQ�$<'26��0HOWHP�'85$1��6XUL\H�hONH�(W�G���øVWDQEXO�7LFDUHW�2GDVÕ��
<D\ÕQ�1R����������

�
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x� 'XUPXúR÷OX�� $�� 6WUDWHMLN� øWWLIDN� 7�UNL\H�� øVUDLO� øOLúNLOHULQLQ� g\N�V��� $QND�
<D\ÕQODUÕ��������V���������������

�
0$.$/(/(5��

�
x� '(ø.�� hUG�Q� (NRQRPLVL� YH� 7�UNL\H�hUG�Q� (NRQRPLN� øOLúNLOHUL�� 2FDN� ������

KWWS���ZZZ�GHLN�RUJ�WU�EXOWHQOHU�������������XUGXQ�RFDN���SGI�
�

x� 'LOúDG�.2ù$5����������7�UN�7HNVWLO�6HNW|U�Q�Q�5HNDEHW�*�F���
������KWWS���ZZZ�WHNVWLOFL�RUJ��������PHWLQOHU���������������
�
x� (PLQH�%ø/*ø/ø��1LWHOLNOL�6DQD\L�%|OJHOHUL�YH�7�UNL\H���

KWWS���ZZZ�GWP�JRY�WU�GWGHUJL�WHPPX]������
�

x� *OREDOOHúPH� 6�UHFLQGH� 7�UN� 7HNVWLO� YH� .RQIHNVL\RQ� 6HNW|U�Q�Q� *HOHFH÷L��
ø*(0(¶GHQ�%DNÕú��<ÕO���6D\Õ�����(\O�O�±�$UDOÕN�������

������KWWS���ZZZ�LJHPH�RUJ�WU�WXU�EDNLV�VD\L������EDNLV�����KWP��
�
x� +HGHI�'HUJLVL��ø7.O%�\D\ÕQÕ��<ÕO��������6D\Õ����

�
x� +HGHI�'HUJLVL��6D\Õ����������

�
x� ,7.,%�*HQHO�6HNUHWHUOL÷L��$U�*H�YH�0HY]XDW�ùXEHVL��+D]ÕU�JL\LP�YH�

.RQIHNVL\RQ�6HNW|U�Q�Q������2FDN�±�+D]LUDQ�øKUDFDW�3HUIRUPDQV�
'H÷HUOHQGLUPHVL��7HPPX]��������

�
x� .26*(%� .�o�N� YH� 2UWD� gOoHNOL� 6DQD\L� *HOLúWLUPH� 9H� 'HVWHNOHPH� øGDUHVL�

%DúNDQOÕ÷Õ��3D]DU� $UDúWÕUPD� 9H� øKUDFDWÕ� *HOLúWLUPH� 0HUNH]L�� 0ÕVÕU� $UDS�
&XPKXUL\HWL�hONH�5DSRUX��
KWWS���ZZZ�NRVJHE�JRY�WU�(NOHU�'RV\DODU�<D\LQ�����&0LVLU���8ONH������
5DSRUX�GRF�

�
x� 0DUPDUD� øú� +D\DWÕ� 'HUQHNOHUL� )HGHUDV\RQX�� hUG�Q� hONH� 5DSRUX�� 3D]DU�

$UDúWÕUPD�%LULPL��7HPPX]�������ZZZ�PDULIHG�RUJ�
�
x� 1HVOL�g=7h5.��7�UNL\H�hUG�Q�(NRQRPLN�øOLúNLOHULQLQ�*HOLúWLULOPHVLQH�'DLU���

KWWS���ZZZ�GWP�JRY�WU��XUGXQ�GLVWLF�KWPO�������
�

x� 8PXW�25$1��7�UN�KD]ÕU�JL\LP�VDQD\LLQLQ������\ÕOÕ�GH÷HUOHQGLUPHVL�YH�JHOHFHN�
LoLQ�|QJ|U�OHU��7HNVWLO�øúYHUHQ��6D\Õ������$UDOÕN�������

������KWWS���ZZZ�WHNVWLOLVYHUHQ�RUJ�WU�GHUJL������DUDOLN����KWPO�
�
x� 7HNVWLO�YH�.RQIHNVL\RQGD�*|U�Q�P��%LOHúLP�<D\ÕQFÕOÕN��1LVDQ�������6D\Õ������

V����
�

�
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x� $%�øOH�*�PU�N�%LUOL÷L�dHUoHYHVLQGH�7HNVWLO�9H�.RQIHNVL\RQ�6HNW|U���7&�'Õú�
7LFDUHW�0�VWHúDUOÕ÷Õ��KWWS���ZZZ�GWP�JRY�WU�DE�WH[WLO�JXPWH[QRW�KWP�

�
x� %LU�'HQL]�gWHGHNL�3D]DUODU��øKUDFDW�'�Q\DVÕ��

KWWS���ZZZ�LKUDFDWGXQ\DVL�FRP�JXQFHO���KWPO�
�

x� øKUDWoÕ\D� <HQL� 3D]DU�� 6XUL\H�� KWWS���ZZZ�IRUXPIXDU�FRP�EXOWHQ������
���VXUL\H�KWP�

�
x� øVUDLO��7�UNL\H�LOH�7LFDUHW��KWWS���ZZZ�EROFRQWDFW�FRP�XONHOHU�LVUDLO�LVUDLO��KWP�

�
x� 0ÕVÕU�hONH�3URILOL��)RUXP�)XDUFÕOÕN�YH�*HOLúWLUPH�$�ù���
������KWWS���ZZZ�IRUXPIXDU�FRP�LQGH[�DVS"VHFLP XONH	LG XONH��
�
x� 1HGHQ�0ÕVÕU��KWWS���ZZZ�IRUXPIXDU�FRP�IXDUBPHQX�IXDUBGHWD\�DVS"LG ���

�
x� 7HNVWLO�3DQHOL��
������KWWS���YL]\RQ�����WXELWDN�JRY�WU�WHNQRORMLRQJRUXVX�SDQHOOHU�UDSRUR]HW�WHNVWLO�SGI�
�
x� 7�UNL\H�7HNVWLO�øúYHUHQOHUL�6HQGLNDVÕ��%DVÕQGD�7HNVWLO�YH�.RQIHNVL\RQ�6DQD\LL��

������KWWS���ZZZ�WHNVWLOLVYHUHQ�RUJ�WU�WXUNFH�\D\LQODU�EDVLQGDBWHNVWLO�KWP�
�

x� 7&�'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ��KWWS���ZZZ�GWP�JRY�WU�HDG�\D\LQ�NLWDS�VXUL\H�KWP�
�

x� KWWS���ZZZ�IRUXPIXDU�FRP�LQGH[�DVS"VHFLP XONH	LG XONH��
�

x� KWWS���ZZZ�IRUHLJQWUDGH�JRY�WU�SD]DUDJLULV�XONHOHU�PLV�PLV�XON�GLV�KWP�
�

x� KWWS���ZZZ��I�FRP�WU�LQGH[BWU�DVS"VHF ���
�
�


