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DWWLWXGHV� RI� DFFRXQWLQJ� SHUVRQQHO� WR� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ�H[DPLQHG�DQG�WKH�UHVXOWV�KDYH�EHHQ�VWDWLVWLFDOO\�H[DPLQHG���8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ�� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ��0XKDVHEH�0HVOHN�0HQVXSODUÕ�,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV�� 7XUNLVK� $FFRXQWLQJ� 6WDQGDUGV��$FFRXQWDQWV�
�
 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øø%)���øúOHWPH�%|O�P���g÷UHWLP�h\HVL���� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øø%)���øúOHWPH�%|O�P���g÷UHWLP�(OHPDQÕ��



%(.dø�±�g='(0ø5���

���

�����

���*ø5øù�
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)LQDQVDO� WDEOR� NXOODQÕFÕODUÕQÕQ�� IDUNOÕ� NXOODQÕP� DPDoODUÕ�GR÷UXOWXVXQGD� ELUoRN� GH÷LúLN� EHNOHQWLOHUL� RODELOPHNWHGLU�� %LUoRN� DPDFD�KL]PHW� HGHQ� ILQDQVDO� WDEORODU�� oHúLWOL� DQDOL]OHUOH� \RUXPODQPDNWD� YH� ILQDQVDO�WDEOR� NXOODQÕFÕODUÕQÕQ� NDUDU� YHUPHOHULQGH� RQODUD� \DUGÕPFÕ� ROPDNWDGÕU�� (÷HU�ILQDQVDO� WDEORODUÕQ�KD]ÕUODQPDVÕQGD�JHOHQHNVHO�PXKDVHEH�DQOD\ÕúÕ\OD�KDUHNHW�HGLOPHVLQGHQ� GROD\Õ� \DQOÕú� X\JXODPDODU� V|]� NRQXVX� ROXUVD� YH\D� E|OJHVHO�IDUNOÕOÕNODUGDQ� GROD\Õ� D\QÕ� LúOHPLQ� IDUNOÕ� úHNLOOHUGH� ND\ÕWODUGD� J|VWHULOPHVL�JLEL� X\JXODPDODU� YDUVD� HOGH� HGLOHQ� ILQDQVDO� WDEORODU�� ILQDQVDO� WDEOR�NXOODQÕFÕODUÕQÕQ�\DQOÕú�NDUDUODU�YHUPHVLQH�QHGHQ�RODELOPHNWHGLU��8OXVODUDUDVÕ�DODQGD� X\JXODPD\D� NRQDQ� PXKDVHEH� VWDQGDUWODUÕ� E�W�Q� EX� ROXPVX]OXNODUÕ�HQJHOOHPHGH� ELU� DUDo� ROPDNWD� YH� �ONHOHU�� EX� PXKDVHEH� VWDQGDUWODUÕQÕ�EHQLPVH\HUHN�X\JXODPD�ELUOL÷LQLQ�VD÷ODQPDVÕQD�NDWNÕGD�EXOXQPDNWDGÕU��
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0XKDVHEH� VWDQGDUWODUÕ�� ILQDQVDO� WDEORODUÕQ�� NXOODQÕFÕODUÕQÕQ� LKWL\Do�GX\GX÷X� LúOHWPH� VRQXoODUÕQÕ�� GR÷UX�� JHUoHN� GXUXPX� \DQVÕWDQ��NDUúÕODúWÕUÕODELOLU�� WXWDUOÕ�� J�YHQLOLU�� GHQJHOL� YH� DQODúÕODELOLU� RODUDN�\DQVÕWDELOPHVL�LoLQ�X\XOPDVÕ�JHUHNHQ�LONH�YH�NXUDOODU�E�W�Q�G�U��
6WDQGDUWODUÕQ� ROXúPDVÕ� WHN� EDúÕQD� \HWHUOL� GH÷LOGLU�� 6WDQGDUWODUÕQ�ROXúWXUXOPDVÕ� NDGDU� VWDQGDUWODUÕQ� GD\DQD÷Õ�� X\JXODPDVÕ� YH� NRQWURO�� GH�|QHPOLGLU�� 0XKDVHEH� VWDQGDUWODUÕ� ROXúWXUXOXUNHQ�� VWDQGDUWODUÕQ� \DVDPD�\ROX\OD� EHOLUOHQPHVL�� |]HO� VHNW|U� G�]HQOH\LFL� NXUXOXúODU� WDUDIÕQGDQ�EHOLUOHQPHVL� YH\D� NDPX� DGÕQD� \HWNLQLQ� K�N�PHWOHUGHQ� |]HUN� NXUXOXúODUD�GHYUHGLOPHVL�\ROX\OD�EHOLUOHQPHVL�JLEL�IDUNOÕ�\|QWHPOHU�L]OHQHELOPHNWHGLU��
0XKDVHEH� VWDQGDUWODUÕQÕQ� XOXVODU� DUDVÕ� DQODPGD� X\XPODúWÕUÕOPDVÕQD�\|QHOLN�oDEDODU�LVH�|]HO�VHNW|U�NXUXOXúODUÕ��E|OJHVHO�ROXúXPODU�YH�XOXVODU�DUDVÕ�RUJDQL]DV\RQODU�|QF�O�÷�QGH�JHUoHNOHúWLULOPHNWHGLU��
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�����8OXVODUDUDVÕ�0XKDVHEH�6WDQGDUWODUÕQÕQ�2OXúXP�6�UHFL�
øúOHWPHOHULQ� IDDOL\HWOHULQLQ� XOXVODUDUDVÕ� G�]H\GH� \R÷XQODúPDVÕ��ILQDQVDO� SL\DVDODUÕQ� E�W�QOHúPHVL� YH� GHQHWLPLQ� JHOLúLPL� LOH� ELUOLNWH� ILQDQVDO�UDSRUODU�YH�EXQODUÕ�G�]HQOH\HQ�NXUDOODUÕQ�\HQLGHQ�G�]HQOHQPHVL�]RUXQOXOX÷X�RUWD\D� oÕNPÕúWÕU��*HOLúHQ� EX� NRúXOODU� YH� ]RUXQOXOXN� VRQXFXQGD� JHUHN� XOXVDO�JHUHN� XOXVODU� DUDVÕ� G�]H\GH�� 8OXVODU� DUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� .XUXOX��,$6%��� 2(&'��0XKDVHEH� 6WDQGDUWODUÕ� dDOÕúPD�*UXEX�� %LUOHúPLú�0LOOHWOHU�+�N�PHWOHU�$UDVÕ�dDOÕúPD�*UXEX��$YUXSD�%LUOL÷L�0XKDVHEH�'DQÕúPD�*UXEX�JLEL� NXUXOXúODU� ILQDQVDO� UDSRUODUÕQ� WHNG�]HOL÷L� NRQXVXQGD� oDOÕúPDODUGD�EXOXQPXúODUGÕU�� %XQXQ� \DQÕ� VÕUD� PXKDVHEHQLQ� G�]HQOHQPHVL� NRQXVXQGD�|QHPOL� ELU� URO� �VWOHQPLú� RODQ� $YUXSD� %LUOL÷L� LVH� ����� \ÕOÕQGD� ,$6&¶QLQ�oDOÕúPDODUÕQÕ� GHVWHNOHPH\H� EDúODPÕú� YH� ����� \ÕOÕQGD� ELUOLN� �\HVL� �ONHOHULQ�LúOHWPHOHULQH� XOXVODUDUDVÕ� PXKDVHEH� VWDQGDUWODUÕQÕ� EHQLPVHPHOHULQL� ]RUXQOX�NÕOPÕúWÕU��
8OXVODUDUDVÕ�0XKDVHEH� 6WDQGDUWODUÕQÕQ� �806�� LON� NH]� ����� \ÕOÕQGD�JHUoHNOHúWLULOHQ� ;�� '�Q\D� 0XKDVHEH� .RQJUHVL¶QGH�� øQJLOWHUH�� *DOOHU� YH�$PHULND� %LUOHúLN� 'HYOHWOHUL¶QLQ� ROXúWXUGX÷X� µ0XKDVHEHFLOHULQ� 8OXVODUDUDVÕ�dDOÕúPD� *UXEX¶QXQ� �$,6*�� EX� NRQXGD� ELU� NRPLWH� NXUXOPDVÕ� |QHULVL\OH�RUWD\D�oÕNPÕú�YH�EX�|QHUL������\ÕOÕQGD�JHUoHNOHúHUHN��GRNX]�NXUXFX��\HGHQ��ROXúDQ� 8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� .RPLWHVL� �,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�&RPPLWWHH��NXUXOPXúWXU��%X�NRPLWHQLQ�DPDFÕ�XOXVODU�DUDVÕ� PXKDVHEH� VWDQGDUWODUÕQÕ� �,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� ±� ,$6���UHWPHN� YH� NXOODQÕPÕQÕ� \D\JÕQODúWÕUDUDN�� PXKDVHEHGHQ� �UHWLOHQ� ELOJLOHULQ�XOXVODU�DUDVÕ�DODQGD�RUWDN�ELU�\DSÕ\D�NDYXúPDVÕQÕ�VD÷ODPDNWÕU��
����� \ÕOÕQGD� ;,�� '�Q\D� 0XKDVHEH� .RQJUHVL¶QGH� LVH� 8OXVODUDUDVÕ�0XKDVHEHFLOHU� )HGHUDV\RQX� �,)$&�� �,QWHUQDWLRQDO� )HGHUDWLRQ� RI�$FFRXQWDQWV��NXUXOPXú�YH�,$6&�LOH�,)$&�DUDVÕQGD������\ÕOÕQGD�\DSÕODQ�ELU�DQODúPD� LOH� VWDQGDUW� NRQXVXQGDNL� oDOÕúPDODUÕQ� NRRUGLQDV\RQX� NDUDUÕ�DOÕQPÕúWÕU��%XQXQ�VRQXFX�RODUDN�,)$&��\HOHULQLQ�D\QÕ�]DPDQGD�,$6&��\HOHUL�ROGX÷X� NDEXO� HGLOPLú�� GROD\ÕVÕ\OD� ,)$&� YH� ,$6&� D\QÕ� oDWÕ� DOWÕQGD�WRSODQPÕúWÕU�� ,$6&�� ,)$&�E�Q\HVLQGH�ED÷ÕPVÕ]�YH�|]HUN�oDOÕúDQ�ELU�NRPLWH�RODUDN�IDDOL\HWLQH�GHYDP�HWPLúWLU��
�����\ÕOÕQGD�\DSÕODQ�,)$&�YH�,$6&�JHQHO�NXUXOXQGD�,$6&�NHQGLVLQL�\HQLGHQ� \DSÕODQGÕUDUDN�� ,$6%� �8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� .XUXOX��DGÕQÕ� DOPÕúWÕU�� 'DKD� VRQUDNL� \ÕOODUGD� ,$6%� YH� $YUXSD� %LUOL÷L�� XOXVODUDUDVÕ�PXKDVHEH�VWDQGDUWODUÕ�ROXúWXUPD�V�UHFLQH�NDWÕODQ�LNL�|QHPOL�|UJ�W�RODUDN�|QH�oÕNPDNWDGÕU�� %X� LNL� |QHPOL� |UJ�W�Q� VWDQGDUW� \D\ÕQODPDNWD� \DSPÕú� ROGX÷X�oDOÕúPDODU� VRQXFXQGD�� G�Q\DGD� ELUoRN� �ONH� XOXVODU� DUDVÕ� PXKDVHEH�VWDQGDUWODUÕQÕ� W�P�\OH� NDEXO� HGHUNHQ�� \D\ÕQODQDQ� EX� VWDQGDUWODU�� ELUoRN��ONHGH�LVH�XOXVDO�PXKDVHEH�VWDQGDUWODUÕQD�WHPHO�WHúNLO�HWPLúWLU��
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� g]J�U�g]PHQ�8<6$/��³8OXVODU�DUDVÕ�0XKDVHEH�6WDQGDUWODUÕQÕQ�2OXúXP�6�UHFL��,$6&�YH�gQGH�*HOHQ�8OXVDO�YH�8OXVODU�DUDVÕ�gUJ�WOHU´��0XKDVHEH�YH�'HQHWLPH�%DNÕú�'HUJLVL��<ÕO����6D\Õ�����2FDN�������V��������� %267$1&,��V������ %267$1&,��V�����
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8OXVODU�DUDVÕ�ILQDQVDO�UDSRUODPD�W�P�\OH�ELU�E�W�QG�U��6WDQGDUWODUÕQ�ELU�oR÷XQGD�ELUELUOHULQH�J|QGHUPHOHU�YDU�ROXS��X\JXODPD�NROD\OÕ÷Õ�VD÷ODPDN�LoLQ� EX� J|QGHUPHOHUGH� JHQHOOLNOH� VWDQGDUWODUÕQ� ,$6� NRGOX� QXPDUDODUÕ�NXOODQÕOPDNWDGÕU�� $QFDN�� ]DPDQOD� ED]Õ� VWDQGDUWODU� \�U�UO�NWHQ� NDONPÕú��ED]ÕODUÕ� LVH� ELUOHúWLULOHUHN� VÕUD� QXPDUDODUÕQGD� DWODPDODU� ROPXúWXU��$UWÕN� \HQL�\D\ÕQODQDQ�PXKDVHEH�VWDQGDUWODUÕQD�,)56��,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�� NRGOX� \HQL� QXPDUDODU� YHULOPLúWLU�� 8OXVODU� DUDVÕ� )LQDQVDO�5DSRUODPD� 6WDQGDUWODUÕQD� X\XP� DPDFÕ\OD� NDUúÕODúWÕUPD� NROD\OÕ÷Õ� VD÷ODPDN�LoLQ� D\QÕ� VWDQGDUW� QXPDUDODUÕQÕQ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕQGD� GD�NÕVDOWPDODUÕ�LOH�ELUOLNWH�NXOODQÕOPDVÕ�X\JXQ�J|U�OP�úW�U��
�����7�UNL\H�0XKDVHEH�6WDQGDUWODUÕQÕQ�2OXúXP�6�UHFL�
7�UNL\H
GH� PXKDVHEH� VWDQGDUWODUÕQÕQ� JHOLúLPL� JHQHOGH� GHYOHW�|QF�O�÷�QGH� JHUoHNOHúPLú� ROXS�� HNRQRPLN� YH� VL\DVL� RODUDN� LOLúNLOHULPL]LQ�\R÷XQ� ROGX÷X� �ONHOHU� WHPHO� DOÕQDUDN� DNWDUÕODQ� \DVDODU� LOH� EX� �ONH�X\JXODPDODUÕQÕQ� HWNLOHUL� J|U�OP�úW�U�� 7�UNL\H
GH� PXKDVHEH� X\JXODPDODUÕQÕ�JHQHOGH� 7�UN� 7LFDUHW� .DQXQX� LOH� 9HUJL� 8VXO� .DQXQX
QGDNL� K�N�POHULQ�\|QOHQGLUGL÷LQL�� DQFDN�EX�NRQXODUGDNL�K�N�POHULQ� LKWL\DFD�FHYDS�YHUPHGL÷L�GXUXPODUGD��\DVDO�VWDW�\H�VDKLS�RODQ�ED]Õ�NXUXOXúODUÕQ�NHQGL�\HWNL�DODQODUÕQD�JLUHQ�LúOHWPHOHU�LoLQ��\|QOHQGLULFL�oDOÕúPDODU�\DSWÕ÷Õ�J|]OHQPHNWHGLU��
6WDQGDUGL]DV\RQ� NRQXVXQGD� �ONHPL]GH� LON� FLGGL� oDOÕúPD�� 7�UNL\H�0XKDVHEH� 8]PDQODUÕ� 'HUQH÷L� �708'�¶QLQ� ,$6¶Õ� 7�UNoH\H� oHYLULS�\D\ÕQODPDVÕ� LOH� EDúODPÕúWÕU�� $QFDN� EX� oDOÕúPD� \DSWÕUÕP� J�F�� ROPDGÕ÷ÕQGDQ�ELOLPVHO�ELU�HVHU�ROPDNWDQ�|WH\H�JLGHPHPLúWLU�������\ÕOÕQGD�7�UNL\H�6HUEHVW�0XKDVHEHFL� 0DOL� 0�úDYLUOHU� YH� <HPLQOL� 0DOL� 0�úDYLUOHU� 2GDODUÕ� %LUOL÷L��7h502%�� E�Q\HVLQGH�� GHQH\LPOL� PXKDVHEH� X]PDQODUÕ� YH�DNDGHPLV\HQOHULQ� NDWÕOÕPÕ\OD� 7�UNL\H� 0XKDVHEH� YH� 'HQHWLP� 6WDQGDUWODUÕ�.XUXOX� �708'(6.�� ROXúWXUXOPXú� YH� EX� NXUXO� WDUDIÕQGDQ� XOXVODU� DUDVÕ�PXKDVHEH� VWDQGDUWODUÕQD� X\XPOX� ��� DGHW� XOXVDO� PXKDVHEH� VWDQGDUGÕ�\D\ÕQODQPÕúWÕU��$QFDN��EX�oDOÕúPDODU�\DVDO�ELU�\DSWÕUÕPÕ�ROPDGÕ÷Õ�LoLQ�WDYVL\H�QLWHOL÷LQGH�NDOPÕúWÕU��
hONHPL]GH�� 8OXVDO� )LQDQVDO� 5DSRUODPD� 6WDQGDUWODUÕQÕ� VDSWDPDN� YH�\D\ÕPODPDNOD� J|UHYOL� YH� WHNG�]HOL÷L� VD÷ODPDN� PDNVDGÕ\OD�� ����� VD\ÕOÕ�6HUPD\H�3L\DVDVÕ�.DQXQXQD������������WDULK�YH������VD\ÕOÕ�.DQXQOD�HNOHQHQ�(N��
LQFL�PDGGH�X\DUÕQFD��NDPX�W�]HO�NLúLOL÷LQH�KDL]��LGDUL�YH�PDOL�|]HUNOL÷H�VDKLS�7�UNL\H�0XKDVHEH�6WDQGDUWODUÕ�.XUXOX��706.��NXUXOPXú�YH�IDDOL\HWH�JHoPLúWLU�� hONHPL]GH� YH� XOXVODUDUDVÕ� SL\DVDODUGDNL� JHOLúPHOHUL� \DNÕQGDQ�L]OH\HQ�706.��D\QÕ�]DPDQGD�JHOLúPLú��ONHOHUOH�GH�X\XP�VD÷ODPDN�DPDFÕ\OD��JHOLúPLú�G�Q\D��ONHOHUL�LOH�ELUOLNWH�,$6¶D�X\XPX�EHQLPVH\HUHN��8OXVODUDUDVÕ�

�
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.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

8OXVODUDUDVÕ�0XKDVHEH�6WDQGDUWODUÕ�YH�7�UNL\H�0XKDVHEH�6WDQGDUWODUÕ�ELUELULQH�ELUHELU�X\XPOX�ROPDOÕGÕU��
.HVLQOLNOH�.DWÕOÕ\RUXP� ��� �����
.HVLQOLNOH�.DWÕOPÕ\RUXP� �� ����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

706
OHULQ�X\JXODQPDVÕ�ILQDQVDO�WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQL�VD÷ODU���
.HVLQOLNOH�.DWÕOÕ\RUXP� ��� �����
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� )UHNDQV� <�]GH�
.HVLQOLNOH�.DWÕOPÕ\RUXP� ��� �����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

0HVOHN�PHQVXSODUÕQÕQ�PXKDVHEH�VWDQGDUWODUÕ�NRQXVXQGD�H÷LWLPOHUL�\HWHUOLGLU��� .HVLQOLNOH�.DWÕOÕ\RUXP� �� ����
.HVLQOLNOH�.DWÕOPÕ\RUXP� ��� �����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

706
OHU�KDNNÕQGD�JHUHNOL��\D]ÕOÕ�YH�J|UVHO�\D\ÕQODUOD�XODúPDN�P�PN�QG�U���
.HVLQOLNOH�.DWÕOÕ\RUXP� ��� ����
.HVLQOLNOH�.DWÕOPÕ\RUXP� ��� ����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

706
OHU�JHOHQHNVHO�PXKDVHEH�V�UHFLQGH�oRN�ID]OD�GH÷LúLNOL÷H�\RO�DoPDPDNWDGÕU��� .HVLQOLNOH�.DWÕOÕ\RUXP� ��� ����
.HVLQOLNOH�.DWÕOPÕ\RUXP� ��� ����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

706�PHWLQOHUL�DQODWÕP�GLOL�EDNÕPÕQGDQ�DQODúÕOÕU�GH÷LOGLU��
.HVLQOLNOH�.DWÕOÕ\RUXP� ��� ����
.HVLQOLNOH�.DWÕOPÕ\RUXP� �� ����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

0HVOHN�PHQVXSODUÕQÕQ�VWDQGDUWODUÕ�X\JXODPDGD�NÕVD�YDGHGH�EDúDUÕ�VD÷OD\DFD÷ÕQÕ�G�ú�QP�\RUXP�� .HVLQOLNOH�.DWÕOÕ\RUXP� ��� �����
.HVLQOLNOH�.DWÕOPÕ\RUXP� ��� ����

.DWÕOPÕ\RUXP� ��� �����
.DUDUVÕ]ÕP� ��� �����
.DWÕOÕ\RUXP� ��� �����

706�X\JXODPDODUÕ�Lú�\�N�P�]��GDKD�ID]OD�DUWÕUDFDNWÕU��
.HVLQOLNOH�.DWÕOÕ\RUXP� ��� �����x dDOÕúPDGD� J|U�úOHULQH� EDúYXUGX÷XPX]� PXKDVHEH� PHVOHN�PHQVXSODUÕQÕQ� \DNODúÕN� ���¶O�N� ELU� NÕVPÕ� ³706� KDNNÕQGD� \HWHUOL�ELOJL\H� VDKLELP´� LIDGHVLQH� NDWÕOGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %XUDGDQ�PHVOHN� PHQVXSODUÕQÕQ�� PHVOHNOHULQL� GR÷UXGDQ� LOJLOHQGLUHQ�VWDQGDUWODúPD�NRQXVXQGD�LOJLVL]�NDOPDGÕNODUÕQÕ�J|UPHN�P�PN�QG�U��x $QNHWH� NDWÕODQ� PHVOHN� PHQVXSODUÕ� ³806� KDNNÕQGD� \HWHUOL� ELOJL\H�VDKLELP´� LIDGHVLQH� \DNODúÕN� ���� JLEL� ELU� RUDQGD� NDWÕOPDGÕNODUÕQÕ�EHOLUWPLúOHUGLU�� <HWHUOL� ELOJL\H� VDKLS� ROGXNODUÕQÕ� G�ú�QHQOHU� LVH�\DNODúÕN� ���¶W�U�� %XUDGDQ� PHVOHN� PHQVXSODUÕQÕQ� 8OXVODUDUDVÕ�0XKDVHEH� 6WDQGDUWODUÕ� NRQXVXQGD� \HWHUOL� ELOJL\H� VDKLS� ROPDGÕNODUÕ�J|U�OPHNWHGLU��x <�]GH�DQDOL]L�VRQXoODUÕQD�J|UH��³806¶QÕQ�KHU��ONHGH�X\JXODQPDVÕ��PXKDVHEHQLQ� X\XPODúWÕUÕOPDVÕQD� oRN� ID]OD� NDWNÕ� VD÷ODU´� LIDGHVLQH�NDWÕODQ�PHVOHN�PHQVXSODUÕQÕQ�RUDQÕ�\DNODúÕN�����LOH�NDWÕOPD\DQODUD�J|UH�ROGXNoD�ID]ODGÕU��x $QDOL]�VRQXoODUÕQD�J|UH�PHVOHN�PHQVXSODUÕ�E�\�N�oR÷XQOXNOD�������806� YH� 706¶QÕQ� ELUELULQH� ELUHELU� X\XPOX� ROPDVÕ� JHUHNWL÷L�J|U�ú�QGHGLUOHU��x ³706¶QÕQ�X\JXODQPDVÕQÕQ��ILQDQVDO�WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQL�VD÷ODU´� LIDGHVLQH� NDWÕODQ� PHVOHN� PHQVXSODUÕQÕQ� RUDQÕ� ���¶WXU�� %X�RUDQ�� PHVOHN� PHQVXSODUÕQÕQ� PXKDVHEH� VWDQGDUWODUÕQÕQ� VD÷OD\DFD÷Õ�\DUDUODU�NRQXVXQGD�RUWDN�EHNOHQWL�LoLQGH�ROGX÷XQX�J|VWHUPHNWHGLU��
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x 0HVOHN�PHQVXSODUÕQÕQ�³PXKDVHEH�VWDQGDUWODUÕ�NRQXVXQGD�H÷LWLPOHUL�\HWHUOLGLU´� J|U�ú�QH� PHVOHN� PHQVXSODUÕ� ���� JLEL� ELU� oR÷XQOXNOD�NDWÕOPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %XUDGDQ� VWDQGDUWODU� KDNNÕQGD�PHVOHN� PHQVXSODUÕQÕQ� H÷LWLP� DoÕVÕQGDQ� HNVLNOLNOHULQLQ� ROGX÷X�V|\OHQHELOLU��
x $UDúWÕUPDGD�� 706� KDNNÕQGD� JHUHNOL� \D]ÕOÕ� YH� J|UVHO� \D\ÕQODUD�XODúPDQÕQ� P�PN�Q� ROGX÷XQX� EHOLUWHQ�PHVOHN�PHQVXSODUÕQÕQ� RUDQÕ�\DNODúÕN� ���¶WXU�� %X� RUDQ� PHVOHN� PHQVXSODUÕQÕQ� 706¶QD� RODQ�LOJLVLQL�J|VWHUPHNWHGLU��
x 0HVOHN� PHQVXSODUÕQÕQ� ���¶OXN� ELU� NÕVPÕ� ³706�� JHOHQHNVHO�PXKDVHEH� V�UHFLQGH� oRN� ID]OD� GH÷LúLNOL÷H� \RO� DoPDPDNWDGÕU´�LIDGHVLQH� NDUDUVÕ]� NDOPÕúODU�� *HOHQHNVHO� PXKDVHEH� V�UHFL\OH�PXKDVHEH� VWDQGDUWODUÕ� DUDVÕQGDNL� IDUNOÕOÕNODU� KDNNÕQGD� WDP� ELU� ILNLU�VDKLEL�ROPDGÕNODUÕ�J|U�OPHNWHGLU��
x ³706�PHWLQOHUL�DQODWÕP�GLOL�EDNÕPÕQGDQ�DQODúÕOÕU�GH÷LOGLU´�LIDGHVLQH�PHVOHN� PHQVXSODUÕ� \DNODúÕN� ���� JLEL� ELU� RUDQGD� NDWÕOGÕNODUÕQÕ�EHOLUWLUNHQ� ���¶O�N� NÕVPÕ� LVH� NDWÕOPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU��%XUDGDQ� VWDQGDUW� PHWLQOHULQLQ� DQODúÕOPDVÕQGD� J�oO�N� oHNLOGL÷L�V|\OHQHELOLU��
x ³6WDQGDUWODUÕQ� X\JXODQPDVÕQGD� NÕVD� YDGHGH� EDúDUÕ� VD÷ODQDFD÷ÕQÕ�G�ú�QP�\RUXP´� LIDGHVLQH� NDWÕODQ� PHVOHN� PHQVXSODUÕQÕQ� RUDQÕ�\DNODúÕN� ���¶W�U�� %X� NRQX� KDNNÕQGD� NDUDUVÕ]� ROGX÷XQX� EHOLUWHQ�PHVOHN� PHQVXSODUÕQÕQ� RUDQÕ� ���� LNHQ� NDWÕODQODUÕQ� RUDQÕ� ���¶GLU��%XUDGDQ�� PHVOHN� PHQVXSODUÕQÕQ� VWDQGDUWODUÕ� X\JXODPD� QRNWDVÕQGD�H÷LWLP�HNVLNOL÷LQH�GD\DOÕ�WHUHGG�WOHUL�ROGX÷X�V|\OHQHELOLU��
x ³706�X\JXODPDVÕQÕQ��Lú�\�N�P�]��GDKD�ID]OD�DUWÕUDFDNWÕU´�LIDGHVLQH�NDWÕODQ� PHVOHN� PHQVXSODUÕQÕQ� RUDQÕ� \DNODúÕN� ����� EX� LIDGH\H�NDWÕOPD\DQODUÕQ� RUDQÕ� LVH� \DNODúÕN� ���¶W�U�� %X� NRQXGD� NDUDUVÕ]�NDOGÕNODUÕQÕ� EHOLUWHQ� PHVOHN� PHQVXSODUÕQÕQ� RUDQÕ� LVH� \DNODúÕN����¶WLU���
706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�RODQ�PHVOHN�PHQVXSODUÕQÕQ��706¶QÕQ�E�\�N�LúOHWPHOHU�YH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHVL�JHUHNWL÷L�J|U�ú�QH�NDWÕOÕS� NDWÕOPDGÕNODUÕQÕ� DUDúWÕUPDN� DPDFÕ\OD�PHG\DQ� NXUDOÕQD� J|UH� PHVOHN�PHQVXSODUÕ�� ³706� KDNNÕQGDNL� \HWHUOL� ELOJL\H� VDKLELP�VDKLS� GH÷LOLP´� YH�³706� E�\�N� LúOHWPHOHU� LOH� .2%ø¶OHU� LoLQ� D\UÕ� D\UÕ� G�]HQOHQPHOLGLU�G�]HQOHQPHPHOLGLU³� úHNOLQGH� D\UÕ� D\UÕ� LNL� JUXED� D\UÕOPÕúWÕU�� +HU� LNL� JUXED�LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR��¶GD�J|U�OPHNWHGLU��
�
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7DEOR����0HVOHN� 0HQVXSODUÕQGDQ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ�� +DNNÕQGD� <HWHUOL� %LOJL\H� 6DKLS� 2ODQODUÕQ� 6WDQGDUWODUÕQ�� %�\�N�øúOHWPHOHU�YH�.2%ø¶OHU�øoLQ�$\UÕ�$\UÕ�'�]HQOHPHVL�� øOH�LOJLOL�'�ú�QFHOHUL�
706¶QÕQ�E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHVL�GXUXPX�

.L�NDUH�WHVWL�

'�]HQOHQPHPHOLGLU� '�]HQOHQPHOLGLU�� 7SO��

706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROPD�GXUXPX�

6D\Õ� � 6D\Õ� � �
.� 3

6RQXo�

6DKLS�'H÷LOLP� ��� ��� ��� ��� ���
6DKLELP� ��� ��� ��� ��� ���
7RSODP� ��� ��� ��� ��� ����
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1RW���L��Q ������LL��706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROPD�GXUXPX��PHG\DQ�����LLL��706¶QÕQ�E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHVL�GXUXPX��PHG\DQ���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� E�\�N� oR÷XQOX÷X� 706� KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROGXNODUÕQÕ�G�ú�QPHNWHGLUOHU��706¶QÕQ�E�\�N�LúOHWPHOHU�LOH� .2%ø¶OHU� LoLQ� D\UÕ� D\UÕ� G�]HQOHQPHVL� JHUHNWL÷L� J|U�ú�QGH� RODQ� PHVOHN�PHQVXSODUÕQÕQ� ��¶�� ������ 706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROGXNODUÕ����¶VL� ������ LVH� 706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROPDGÕNODUÕ�G�ú�QFHVLQGHGLUOHU�� 7DEOR� �¶GDQ� GD� J|U�OHFH÷L� JLEL� EX� VRQXoODU� .L�.DUH�WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕGÕU�� %X� VRQXoODU�� ³0HVOHN�PHQVXSODUÕQGDQ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ� KDNNÕQGD� \HWHUOL� ELOJL\H�VDKLS� RODQODU�� VWDQGDUWODUÕQ� E�\�N� LúOHWPHOHU� YH� .2%ø¶OHU� LoLQ� D\UÕ� D\UÕ�G�]HQOHPHVL�JHUHNWL÷LQL�G�ú�QPHNWHGLUOHU´�úHNOLQGHNL�+$� QROX�KLSRWH]LPL]L�GHVWHNOHPHNWHGLU��
706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� RODQ� PHVOHN� PHQVXSODUÕQÕQ��706¶QÕQ� X\JXODQPDVÕ� LOH� ILQDQVDO� WDEORODUÕQ� ROXúWXUXOPDVÕQGD� WHNG�]HOLN�VD÷ODQDFD÷Õ� J|U�ú�QGH� ROXS� ROPDGÕNODUÕQÕ� DUDúWÕUPDN� DPDFÕ\OD�� PHG\DQ�NXUDOÕQD�J|UH��PHVOHN�PHQVXSODUÕ��³706�KDNNÕQGDNL�\HWHUOL�ELOJL\H�VDKLELP�VDKLS� GH÷LOLP´� YH� ³706
OHULQ� X\JXODQPDVÕ� ILQDQVDO� WDEORODUÕQ�ROXúWXUXOPDVÕQGD� WHNG�]HOLN� VD÷ODU�VD÷ODPD]´� úHNOLQGH� D\UÕ� D\UÕ� LNL� JUXED�D\UÕOPÕúWÕU��+HU� LNL�JUXED� LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GD�J|U�OPHNWHGLU��
7DEOR������ 0HVOHN�0HQVXSODUÕQGDQ� 706�+DNNÕQGD�<HWHUOL� %LOJL\H���������������6DKLS� 2ODQODUÕQ�� 706¶QÕQ� 8\JXODQPDVÕ� LOH� )LQDQVDO�7DEORODUÕQ� 2OXúWXUXOPDVÕQGD� 7HNG�]HOLN� 6D÷ODQPDVÕQD�øOLúNLQ�'�ú�QFHOHUL�

706¶QÕQ�X\JXODQPDVÕ�LOH�ILQDQVDO�WDEORODUÕQ�ROXúWXUXOPDVÕQGD�WHNG�]HOLN�VD÷ODQPDVÕ�GXUXPX�
.L�NDUH�WHVWL�

7HNG�]HOLN�6D÷ODPD]� 7HNG�]HOLN�6D÷ODU� 7SO��
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7RSODP� ��� ��� ��� ��� ����
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1RW���L��Q ������LL��706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROPD�GXUXPX��PHG\DQ�����LLL��706¶QÕQ�X\JXODQPDVÕ�LOH�ILQDQVDO�WDEORODUÕQ�ROXúWXUXOPDVÕQGD�WHNG�]HOLN�VD÷ODQPDVÕ�GXUXPX��PHG\DQ���
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0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� E�\�N� oR÷XQOX÷X� 706� KDNNÕQGD�\HWHUOL� ELOJL\H� VDKLS� ROGXNODUÕQÕ� G�ú�QPHNWHGLUOHU�� 706
OHULQ� X\JXODQPDVÕ�ILQDQVDO� WDEORODUÕQ� ROXúWXUXOPDVÕQGD� WHNG�]HOLN� VD÷OD\DFD÷Õ� J|U�ú�QGH� RODQ�PHVOHN� PHQVXSODUÕQÕQ� ��¶L� ������ 706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS�ROGXNODUÕQÕ�� ��¶�� ������ LVH�706�KDNNÕQGD�\HWHUOL� ELOJL\H� VDKLS�ROPDGÕNODUÕ�G�ú�QFHVLQGHGLUOHU�� 7DEOR� ��¶GDQ� GD� J|U�OHFH÷L� JLEL� EX� VRQXoODU� .L�.DUH�WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕGÕU�� %X� VRQXoODU�� ³0HVOHN�PHQVXSODUÕQGDQ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ� KDNNÕQGD� \HWHUOL� ELOJL\H�VDKLS� RODQODU�� VWDQGDUWODUÕQ� X\JXODQPDVÕ� LOH� ILQDQVDO� WDEORODUÕQ�ROXúWXUXOPDVÕQGD� WHNG�]HOLN� VD÷ODQDFD÷Õ� J|U�ú�QGHGLUOHU´� úHNOLQGHNL� +$��QROX�KLSRWH]LPL]L�GHVWHNOHPHNWHGLU��
706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� RODQ� PHVOHN� PHQVXSODUÕQÕQ��706¶QÕQ� X\JXODQPDVÕ� LOH� ILQDQVDO� WDEORODUÕQ� NDUúÕODúWÕUÕODELOLUOL÷LQLQ�VD÷ODQDFD÷Õ� J|U�ú�QGH� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUPDN� DPDFÕ\OD�� PHG\DQ�NXUDOÕQD� J|UH�� PHVOHN� PHQVXSODUÕQÕQ� J|U�úOHUL� ³706� KDNNÕQGDNL� \HWHUOL�ELOJL\H�VDKLELP�VDKLS�GH÷LOLP´�YH�³706¶QÕQ�X\JXODQPDVÕ�ILQDQVDO�WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQL� VD÷ODU�VD÷ODPD]´� úHNOLQGH� D\UÕ� D\UÕ� LNL� JUXED�D\UÕOPÕúWÕU��+HU� LNL�JUXED� LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR������ 0HVOHN� 0HQVXSODUÕQGDQ� 7�UNL\H� 0XKDVHEH������������������� 6WDQGDUWODUÕ�+DNNÕQGD�<HWHUOL�%LOJL\H�6DKLS�2ODQODUÕQ��� 706¶QÕQ� 8\JXODQPDVÕ� øOH� )LQDQVDO� 7DEORODUÕQ�� .DUúÕODúWÕUÕODELOLUOL÷LQH�øOLúNLQ�*|U�úOHUL��

706
QÕQ�X\JXODQPDVÕ�LOH�ILQDQVDO�WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQL�VD÷ODPD�GXUXPX�
.L�NDUH�WHVWL�
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706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROPD�GXUXPX�
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6RQXo�

6DKLS�'H÷LOLP� ��� ��� ��� ��� ���
6DKLELP� ��� ��� ��� ��� ���
7RSODP� ��� ��� ��� ��� ����
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1RW���L��Q ������LL��706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLS�ROPD�GXUXPX��PHG\DQ�����LLL��706
QÕQ�X\JXODQPDVÕ�LOH�ILQDQVDO�WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQL�VD÷ODPD�GXUXPX��PHG\DQ���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� E�\�N� oR÷XQOX÷X� 706� KDNNÕQGD�\HWHUOL� ELOJL\H� VDKLS� ROGXNODUÕQÕ� G�ú�QPHNWHGLUOHU�� 706
OHULQ� X\JXODQPDVÕ�ILQDQVDO� WDEORODUÕQ� NDUúÕODúWÕUÕODELOLUOL÷LQL� VD÷ODU� J|U�ú�QGH� RODQ� PHVOHN�PHQVXSODUÕQÕQ� ��¶L� ������ 706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROGXNODUÕQÕ����¶L� ������ LVH� 706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROPDGÕNODUÕ�G�ú�QFHVLQGHGLUOHU�� 7DEOR� ��¶GHQ� GH� J|U�OHFH÷L� JLEL� EX� VRQXoODU� .L�.DUH�WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕGÕU�� %X� VRQXoODU�� ³0HVOHN�PHQVXSODUÕQGDQ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ� KDNNÕQGD� \HWHUOL� ELOJL\H�VDKLS� RODQODU�� VWDQGDUWODUÕQ� X\JXODQPDVÕ� LOH� ILQDQVDO� WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQLQ� VD÷ODQDFD÷Õ� J|U�ú�QGHGLUOHU´� úHNOLQGHNL� +$�� QROX�KLSRWH]LPL]L�GHVWHNOHPHNWHGLU��
806¶QÕQ� KHU� �ONHGH� X\JXODQPDVÕ� PXKDVHEHQLQ� X\XPODúWÕUPDVÕQD�NDWNÕ� VD÷ODU�GL\HQ�PHVOHN�PHQVXSODUÕQÕQ��806�YH�706¶QÕQ�ELUHELU�X\XPOX�
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ROPDVÕ� JHUHNWL÷L� J|U�ú�QGH� ROXS� ROPDGÕNODUÕQÕ� DUDúWÕUPDN� LoLQ�� PHG\DQ�NXUDOÕQD� J|UH�� PHVOHN� PHQVXSODUÕQÕQ� J|U�úOHUL� ³806¶QÕQ� KHU� �ONHGH�X\JXODQPDVÕ� PXKDVHEHQLQ� X\XPODúWÕUÕOPDVÕQD� NDWNÕ� VD÷ODU�VD÷ODPD]´� YH�³806¶QÕQ� YH� 706¶QÕQ� ELUHELU� X\XPOX� ROPDVÕ� JHUHNPHNWHGLU�JHUHNPHPHNWHGLU´� úHNOLQGH� D\UÕ� D\UÕ� LNL� JUXED� D\UÕOPÕúWÕU�� +HU� LNL� JUXED�LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GH�J|U�OPHNWHGLU��
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1RW���L��Q ������LL��806¶QÕQ�KHU��ONHGH�X\JXODQPDVÕ��PXKDVHEHQLQ�X\XPODúWÕUÕOPDVÕQD�oRN�ID]OD�NDWNÕ�VD÷ODPDVÕ�GXUXPX��PHG\DQ�����LLL��806�YH�706�ELUELULQH�ELUHELU�X\XPOX�ROPDVÕ�GXUXPX��PHG\DQ���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ�� 806¶QÕQ� KHU� �ONHGH�X\JXODQPDVÕQÕQ�PXKDVHEHQLQ�X\XPODúWÕUÕOPDVÕQD�oRN�ID]OD�NDWNÕ�VD÷OD\DFD÷Õ�G�ú�QFHVLQGH� ROGXNODUÕ� J|U�OPHNWHGLU�� 806� YH� 706¶QÕQ� ELUELULQH� ELUHELU�X\XPOX� ROPDVÕ� J|U�ú�QGH� RODQ�PHVOHN�PHQVXSODUÕQÕQ� ��¶L� ������806¶QÕQ�KHU� �ONHGH� X\JXODQPDVÕ�� PXKDVHEHQLQ� X\XPODúWÕUÕOPDVÕQD� oRN� ID]OD� NDWNÕ�VD÷ODU�� ��¶VÕ� ������ LVH� 806¶QÕQ� KHU� �ONHGH� X\JXODQPDVÕ�� PXKDVHEHQLQ�X\XPODúWÕUÕOPDVÕQD� oRN� ID]OD� NDWNÕ� VD÷ODPD]� G�ú�QFHVLQGHGLUOHU�� 7DEOR���¶GHQ� GH� J|U�OHFH÷L� JLEL� EX� VRQXoODU� .L�.DUH� WHVWLQH� J|UH� GH� LVWDWLVWLNVHO�EDNÕPGDQ� DQODPOÕGÕU�� %X� VRQXoODU�� ³806¶QÕQ� KHU� �ONHGH� X\JXODQPDVÕ�PXKDVHEHQLQ� X\XPODúWÕUPDVÕQD� NDWNÕ� VD÷OD\DFD÷ÕQÕ� G�ú�QHQ� PHVOHN�PHQVXSODUÕ�� 806� YH� 706¶QÕQ� ELUHELU� X\XPOX� ROPDVÕ� JHUHNWL÷L�J|U�ú�QGHGLUOHU´�úHNOLQGHNL�+$��QROX�KLSRWH]LPL]L�GHVWHNOHPHNWHGLU��
706� E�\�N� LúOHWPHOHU� LOH�.2%ø¶OHU� LoLQ� D\UÕ� D\UÕ� G�]HQOHQPHOLGLU�GL\HQ� PHVOHN� PHQVXSODUÕQÕQ�� 706¶QÕQ� WDP� DQODPÕ\OD� NXOODQÕPÕ� HNRQRPLN�E�\�PH\L� KÕ]ODQGÕUÕU� LIDGHVLQH� NDWÕOÕS� NDWÕOPDGÕNODUÕQÕ� DUDúWÕUPDN� DPDFÕ\OD��PHG\DQ� NXUDOÕQD� J|UH�� PHVOHN� PHQVXSODUÕQÕQ� J|U�úOHUL� ³706� E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHOLGLU�G�]HQOHQPHPHOLGLU´�YH�³706¶QÕQ� WDP� DQODPÕ\OD� NXOODQÕPÕ� HNRQRPLN� E�\�PH\L� KÕ]ODQGÕUÕU�KÕ]ODQGÕUPD]´� úHNOLQGH� D\UÕ� D\UÕ� LNL� JUXED� D\UÕOPÕúWÕU�+HU� LNL� JUXED� LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GH�J|U�OPHNWHGLU��
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1RW���L��Q ������LL��706¶QÕQ�E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHVL�GXUXPX��PHG\DQ���� �LLL�� 706
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QLQ� WDP� DQODPÕ\OD�NXOODQÕPÕ� HNRQRPLN� E�\�PH\L� KÕ]ODQGÕUDFD÷Õ� G�ú�QFHVLQGH� RODQ� PHVOHN�PHQVXSODUÕQÕQ���¶L�������706�E�\�N�LúOHWPHOHU� LOH�.2%ø¶OHU� LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHOLGLU�� ��¶VL� ������ LVH� 706� E�\�N� LúOHWPHOHU� LOH� .2%ø¶OHU� LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHPHOLGLU�G�ú�QFHVLQGHGLUOHU��7DEOR���¶WHQ�GH�J|U�OHFH÷L�JLEL�EX�VRQXoODU�.L�.DUH�WHVWLQH�J|UH�GH�LVWDWLVWLNVHO�EDNÕPGDQ�DQODPOÕGÕU��%X�VRQXoODU��³706�E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHOLGLU�J|U�ú�QGH� RODQ� PHVOHN� PHQVXSODUÕ�� 706¶QÕQ� WDP� DQODPÕ\OD� NXOODQÕPÕQÕQ�HNRQRPLN�E�\�PH\L�KÕ]ODQGÕUDFD÷ÕQÕ�G�ú�QPHNWHGLUOHU´�úHNOLQGHNL�+$��QROX�KLSRWH]LPL]L�GHVWHNOHPHNWHGLU��
706¶QÕQ�E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHVL�J|U�ú�QGH� RODQ� PHVOHN� PHQVXSODUÕQÕQ�� 706� X\JXODPDVÕQÕQ� Lú� \�N�Q��DUWÕUDFD÷Õ� J|U�ú�QGH� ROXS� ROPDGÕNODUÕQÕ� DUDúWÕUPDN� DPDFÕ\OD�� PHG\DQ�NXUDOÕQD�J|UH��PHVOHN�PHQVXSODUÕQÕQ�J|U�úOHUL�³706¶QÕQ�E�\�N�LúOHWPHOHU�LOH�.2%ø¶OHU� LoLQ� D\UÕ� D\UÕ� G�]HQOHQPHOLGLU�G�]HQOHQPHOLGLU´� YH� ³706�X\JXODPDVÕ� Lú� \�N�Q�� DUWÕUDFDNWÕU�DUWÕUPD\DFDNWÕU´� úHNOLQGH� D\UÕ� D\UÕ� LNL�JUXED�D\UÕOPÕúWÕU��+HU� LNL�JUXED� LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR������ 706¶QÕQ�%�\�N� øúOHWPHOHU� øOH�.2%ø¶OHU� øoLQ�$\UÕ�$\UÕ�� '�]HQOHQPHVL� *HUHNWL÷LQH� øQDQDQ� 0HVOHN�� 0HQVXSODUÕQÕQ�� 706� 8\JXODPDVÕQÕQ� øú� <�N�Q��� $UWÕUDFD÷ÕQD�øOLúNLQ�*|U�úOHUL�
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0HVOHN� PHQVXSODUÕQÕQ� ���¶L� 706� E�\�N� LúOHWPHOHU� LOH� .2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHOLGLU�J|U�ú�QGHGLU��706�X\JXODPDODUÕ�Lú�\�N�P�]��GDKD� ID]OD� DUWÕUDFD÷Õ� G�ú�QFHVLQGH� RODQ� PHVOHN� PHQVXSODUÕQÕQ� ��¶�� ������706� E�\�N� LúOHWPHOHU� LOH� .2%ø¶OHU� LoLQ� D\UÕ� D\UÕ� G�]HQOHQPHOLGLU�� ��¶Õ������� LVH� 706� E�\�N� LúOHWPHOHU� LOH� .2%ø¶OHU� LoLQ� D\UÕ� D\UÕ�G�]HQOHQPHPHOLGLU� G�ú�QFHVLQGHGLUOHU�� 7DEOR� ��¶WHQ� GH� J|U�OHFH÷L� JLEL� EX�VRQXoODU� .L�.DUH� WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕGÕU�� %X�VRQXoODU�� ³706¶QÕQ� E�\�N� LúOHWPHOHU� LOH� .2%ø¶OHU� LoLQ� D\UÕ� D\UÕ�G�]HQOHQPHVL�JHUHNWL÷LQL�G�ú�QHQ�PHVOHN�PHQVXSODUÕ��706�X\JXODPDVÕQÕQ�Lú�\�N�Q�� DUWÕUDFD÷Õ� J|U�ú�QGHGLUOHU�´� úHNOLQGHNL� +$�� QROX� KLSRWH]LPL]L�GHVWHNOHPHNWHGLU��
706�NRQXVXQGD�\HWHUOL�H÷LWLPL�RODQ�PHVOHN�PHQVXSODUÕQÕQ��706¶\L�X\JXODPDGD� NÕVD� V�UHGH� EDúDUÕ� VD÷OD\DFD÷ÕQÕ� G�ú�Q�S� G�ú�QPHGLNOHULQL�DUDúWÕUPDN�DPDFÕ\OD��PHG\DQ�NXUDOÕQD�J|UH��PHVOHN�PHQVXSODUÕQÕQ�J|U�úOHUL�³0HVOHN� PHQVXSODUÕQÕQ� PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD� H÷LWLPOHUL�\HWHUOLGLU�\HWHUOL�GH÷LOGLU´�YH�³0HVOHN�PHQVXSODUÕQÕQ�VWDQGDUWODUÕ�X\JXODPDGD�NÕVD� YDGHGH� EDúDUÕ� VD÷OD\DFD÷ÕQÕ� G�ú�Q�\RUXP�G�ú�QP�\RUXP´� úHNOLQGH�D\UÕ� D\UÕ� LNL� JUXED� D\UÕOPÕúWÕU�� +HU� LNL� JUXED� LOLúNLQ� PHVOHN� PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR������ 706� .RQXVXQGD� <HWHUOL� (÷LWLPL� 2ODQ� 0HVOHN�� 0HQVXSODUÕQÕQ��706¶\L�8\JXODPDGD�.ÕVD�6�UHGH�%DúDUÕ�� 6D÷OD\DFD÷ÕQD�øOLúNLQ�'�ú�QFHOHUL�
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0HVOHN� PHQVXSODUÕQÕQ� ���¶L� PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD�H÷LWLPOHULQLQ� \HWHUOL� ROPDGÕ÷Õ� J|U�ú�QGHGLUOHU�� 0HVOHN� PHQVXSODUÕQÕQ�VWDQGDUWODUÕ� X\JXODPDGD� NÕVD� YDGHGH� EDúDUÕ� VD÷OD\DFD÷Õ� G�ú�QFHVLQGH� RODQ���¶VÕ� ������ PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD� H÷LWLPOHULQLQ� \HWHUOL� ROGX÷X����¶VL� ������ LVH� PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD� H÷LWLPOHULQLQ� \HWHUOL�ROPDGÕ÷Õ�G�ú�QFHVLQGHGLUOHU��7DEOR���¶WHQ�GH�J|U�OHFH÷L�JLEL�EX�VRQXoODU�.L�.DUH� WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕ� GH÷LOGLU�� %X� VRQXoODU��³706� NRQXVXQGD� \HWHUOL� H÷LWLPL� RODQODU�� 706¶QÕQ� X\JXODPDGD� NÕVD� V�UHGH�EDúDUÕ� VD÷OD\DFD÷ÕQÕ� G�ú�QPHNWHGLUOHU´� úHNOLQGHNL� +$�� QROX� KLSRWH]LPL]L�GHVWHNOHPHPHNWHGLU��
706� NRQXVXQGD� \HWHUOL� H÷LWLPL� RODQ� PHVOHN� PHQVXSODUÕQÕQ�� 706�X\JXODPDVÕQÕQ� Lú� \�N�Q�� GDKD� ID]OD� DUWÕUDFD÷Õ� LIDGHVLQH� NDWÕOÕS�NDWÕOPDGÕNODUÕQÕ� DUDúWÕUPDN� DPDFÕ\OD�� PHG\DQ� NXUDOÕQD� J|UH�� PHVOHN�
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0HVOHN� PHQVXSODUÕQÕQ� ���¶L� PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD�H÷LWLPOHULQLQ� \HWHUOL� ROPDGÕ÷Õ� J|U�ú�QGHGLUOHU�� 706� X\JXODPDODUÕQÕQ�� Lú�\�N�Q�� GDKD� ID]OD� DUWÕUDFD÷Õ� G�ú�QFHVLQGH� RODQ�PHVOHN�PHQVXSODUÕQÕQ� ��¶Õ�������PXKDVHEH�VWDQGDUWODUÕ�NRQXVXQGD�H÷LWLPOHULQLQ�\HWHUOL�ROGX÷XQX����¶�������� LVH� PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD� H÷LWLPOHULQLQ� \HWHUOL� ROPDGÕ÷Õ�G�ú�QFHVLQGHGLUOHU�� 7DEOR� ��¶GDQ� GD� J|U�OHFH÷L� JLEL� EX� VRQXoODU� .L�.DUH�WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ� DQODPOÕ� GH÷LOGLU�� %X� VRQXoODU�� ³706�NRQXVXQGD� \HWHUOL� H÷LWLPL� RODQODU��706�X\JXODPDVÕQÕQ� Lú� \�N�Q�� DUWÕUDFD÷Õ�G�ú�QPHNWHGLUOHU´�úHNOLQGHNL�+$��QROX�KLSRWH]LPL]L�GHVWHNOHPHPHNWHGLU��
706¶QGDNL�GH÷LúLNOLNOHUL�WDNLS�HGHELOHQ�PHVOHN�PHQVXSODUÕQÕQ��706�PHWLQOHULQLQ� DQODWÕP� GLOLQL� DQODúÕOÕU� EXOXS� EXOPDGÕNODUÕQÕ� DUDúWÕUPDN�DPDFÕ\OD�� PHG\DQ� NXUDOÕQD� J|UH�� PHVOHN� PHQVXSODUÕQÕQ� J|U�úOHUL�³706¶QGDNL�GH÷LúLNOLNOHUL� WDNLS�HGHPL\RUXP�HGL\RUXP´�YH�³706�PHWLQOHUL�DQODWÕP� GLOL� EDNÕPÕQGDQ� DQODúÕOÕU�DQODúÕOÕU� GH÷LOGLU´� úHNOLQGH� D\UÕ� D\UÕ� LNL�JUXED�D\UÕOPÕúWÕU��+HU� LNL�JUXED� LOLúNLQ�PHVOHN�PHQVXSODUÕQÕQ�GXUXPX�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR����� 706¶QGDNL� 'H÷LúLNOLNOHUL� 7DNLS� (GHQ� 0HVOHN�� 0HQVXSODUÕQÕQ�� 706� 0HWLQOHULQLQ� $QODWÕP� 'LOLQL�� $QODúÕOÕU�%XOPD�'XUXPODUÕ�

706�PHWLQOHULQLQ�DQODWÕP�GLOL�EDNÕPÕQGDQ�DQODúÕOÕU�ROPDVÕ�GXUXPX� .L�NDUH�WHVWL�
$QODúÕOÕU�� $QODúÕOÕU�'H÷LO� 7SO��

<D\ÕQODQDQ�VWDQGDUWODU��]HULQGH�\DSÕODQ�GH÷LúLNOLNOHUL�WDNLS�HWPH�GXUXPX� 6D\Õ� � 6D\Õ� � �
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7��HGL\RUXP� ��� ��� ��� ��� ���
7RSODP� ��� ��� ��� ��� ����
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1RW�� �L��Q ����� �LL��<D\ÕQODQDQ� VWDQGDUWODU��]HULQGH�\DSÕODQ�GH÷LúLNOLNOHUL� WDNLS� HWPH�GXUXPX��PHG\DQ�����LLL��706�PHWLQOHULQLQ�DQODWÕP�GLOL�EDNÕPÕQGDQ�DQODúÕOÕU�ROPDVÕ�GXUXPX��PHG\DQ���
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0HVOHN� PHQVXSODUÕQÕQ� ���¶�� \D\ÕQODQDQ� VWDQGDUWODU� �]HULQGH�\DSÕODQ� GH÷LúLNOLNOHUL� WDNLS� HGHELOGL÷L� J|U�ú�QGHGLUOHU�� 706� PHWLQOHULQLQ�DQODWÕP� GLOL� EDNÕPÕQGDQ� DQODúÕOÕU� ROPDGÕ÷ÕQÕ� G�ú�QHQ�PHVOHN�PHQVXSODUÕQÕQ���¶X� ������ \D\ÕQODQDQ� VWDQGDUWODU� �]HULQGH� \DSÕODQ� GH÷LúLNOLNOHUL� WDNLS�HGHELOGL÷LQL�� ��¶�� ������ LVH� \D\ÕQODQDQ� VWDQGDUWODU� �]HULQGH� \DSÕODQ�GH÷LúLNOLNOHUL� WDNLS� HGHPHGL÷LQL� G�ú�QPHNWHGLUOHU�� 7DEOR� ��¶GHQ� GH�J|U�OHFH÷L� JLEL� EX� VRQXoODU� .L�.DUH� WHVWLQH� J|UH� GH� LVWDWLVWLNVHO� EDNÕPGDQ�DQODPOÕ� GH÷LOGLU�� %X� VRQXoODU�� ³706¶QGDNL� GH÷LúLNOLNOHUL� WDNLS� HGHELOHQOHU��706�PHWLQOHULQLQ�DQODWÕP�GLOLQL�DQODúÕOÕU�EXOPDNWDGÕUODU´�úHNOLQGHNL�+$��QROX�KLSRWH]LPL]L�GHVWHNOHPHPHNWHGLU��
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� 706¶QD� EDNÕú� DoÕODUÕQD� LOLúNLQ�DPDoODUÕQÕQ� JUXSODQGÕUÕOPDVÕQÕQ� YH� EXQXQ� VRQXFXQGD�PHVOHN�PHQVXSODUÕQÕQ�JUXSODQGÕUÕODQ�EX�DPDoODUÕQÕQ�EHOLUOL�ELU�IRUPDW�L]OH\LS�L]OHPHGLNOHULQL� WHVSLW�HWPHN�DPDFÕ\OD�³)DNW|U�$QDOL]L´ oDOÕúPDVÕ�JHUoHNOHúWLULOPLúWLU���
)DNW|U�DQDOL]L��YHULOHU�DUDVÕQGDNL� LOLúNLOHUH�GD\DQDUDN�YHULOHULQ�GDKD�DQODPOÕ� YH� |]HW� ELU� ELoLPGH� VXQXOPDVÕQÕ� VD÷OD\DQ� ELUoRN� GH÷LúNHQOL�LVWDWLVWLNVHO� DQDOL]� W�U�G�U�� )DNW|U� DQDOL]LQLQ� DPDFÕ� HVDV� RODUDN� GH÷LúNHQOHU�DUDVÕQGDNL� NDUúÕOÕNOÕ� HWNLOHúLPLQ� N|NHQLQL� DUDúWÕUPDNWÕU�� )DNW|U� DQDOL]LQL� GH�X\JXODPDGD�HQ�oRN�NXOODQÕODQ�WHNQLN�$VDO�%LOHúHQOHU�$QDOL]L¶GLU��dRN�VD\ÕGD�GH÷LúNHQH� LOLúNLQ� DQDOL]� VRQXoODUÕQÕQ� \RUXPODQPDVÕ� YH� |]HWOHQPHVL� ]RU�RODELOPHNWHGLU��%|\OH�GXUXPODUGD�EDúYXUXODQ� WHNQLNOHUGHQ�HQ�|QHPOLVL�$VDO�%LOHúHQOHU� $QDOL]L¶GLU�� *HQHO� RODUDN� GH÷LúNHQOHU� DUDVÕQGDNL� ED÷ÕPOÕOÕN�\DSÕVÕQÕQ� \RN� HGLOPHVL� YH�YH\D� ER\XW� LQGLUJHPH� DPDFÕ\OD� NXOODQÕODQ� DVDO�ELOHúHQOHU�DQDOL]L�EDúOÕ�EDúÕQD�ELU�DQDOL]�ROGX÷X�JLEL��EDúND�DQDOL]OHU�LoLQ�YHUL�KD]ÕUODPD�WHNQL÷L�RODUDN�GD�NXOODQÕOPDNWDGÕU���
$VDO� ELOHúHQOHU� DQDOL]LQLQ�� DQDOL]� VRQXFX� VDSWDQDQ� IDNW|UOHULQ�DQODPOÕOÕ÷ÕQÕ� DUWÕUDQ� YH� \RUXPODQPDVÕQÕ� NROD\ODúWÕUDQ� IDNW|U� URWDV\RQX�\|QWHPLQLQ� HNVLNOL÷L� EXOXQPDNWDGÕU��$VDO� ELOHúHQOHU� DQDOL]L� RULMLQDO� úHNOL\OH�PDQWÕNOÕ� RODUDN� ELUELUL� LOH� VÕNÕ� LOLúNLVL� ROPD\DQ� ELUoRN� GH÷LúNHQOH� NÕVPHQ�NRUHODV\RQX� RODQ� IDNW|UOHUL� VDSWDPDNOD� VRQXoODQDELOLU�� %X� GXUXPGD� GD� EX�IDNW|UOHULQ� \RUXPODQPDVÕ� ROGXNoD� J�o� ROPDNWDGÕU�� %X� QHGHQOH� ED]Õ� |]HO�HNVHQ� �ER\XW�� URWDV\RQX� \|QWHPOHUL� JHOLúWLULOPLúWLU�� %XQODUGDQ� HQ� oRN�NXOODQÕODQODUÕ� 9DULPD[� YH� 4XDUWLPD[� URWDV\RQODUÕGÕU�� %X� \|QWHPOHULQ� RUWDN�\|Q���KHSVLQLQ�\�NVHN�YH\D�G�ú�N�IDNW|U�GH÷LúNHQ�NRUHODV\RQODUÕQÕQ�VD\ÕVÕQÕ�PDNVLPL]H�HWPHVLGLU���
)DNW|U� DQDOL]LQH� EDúODPDGDQ� |QFH� PHVOHN� PHQVXSODUÕQÕQ� 706¶QD�EDNÕú�DoÕODUÕQD�LOLúNLQ�DPDoODUÕQ�NHQGL�DUDODUÕQGDNL�NRUHODV\RQX�LQFHOHQPLú�YH�ED]Õ� GH÷LúNHQOHU� DUDVÕQGD� \�NVHN� GHUHFHGH� NRUHODV\RQ� ROGX÷X� J|U�OP�úW�U��%D]Õ� GH÷LúNHQOHU� DUDVÕQGDNL� \�NVHN� NRUHODV\RQ� G�]H\L�� X\JXODPD\D� NDWÕODQ�PHVOHN� PHQVXSODUÕQÕQ� PXKDVHEH� VWDQGDUWODUÕQD� EDNÕú� DoÕODUÕ� DUDVÕQGD� ED]Õ�DPDoODUD� GL÷HUOHUL� LOH� NÕ\DVOD\ÕQFD� GDKD� ID]OD� |QHP� YHUGLNOHULQL�

�
��� +�VH\LQ� 7$7/,'ø/�� 8\JXODPDOÕ� dRN� 'H÷LúNHQOL� øVWDWLVWLNVHO� $QDOL]� &HP� :HE� 2IVHW��/WG�ùWL���$QNDUD��(NLP�������V���������� .HPDO� .8578/8ù�� 3D]DUODPD� $UDúWÕUPDODUÕ�� *HQLúOHWLOPLú� $OWÕQFÕ� %DVNÕ�� øVWDQEXO�hQLYHUVLWHVL��øúOHWPH�)DN�OWHVL�<D\ÕQ�1R�������øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�LúOHWPH�øNWLVDGÕ�(QVWLW�V��<D\ÕQ�1R�������øVWDQEXO��������V������������
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J|VWHUPHNWHGLU��øOJLOL�YHULOHULQ�IDNW|U�DQDOL]L�LoLQ�X\JXQ�ROXS�ROPDGÕ÷ÕQÕQ�WHVWL�LoLQ�LNLQFL�\|QWHP�RODQ�.02�WHVWL��DQDOL]LPL]GH�������GH÷HUL�EXOXQPXúWXU��%X�GH÷HU��ROPDVÕ�JHUHNHQ�PLQLPXP�GH÷HU�RODQ����¶QLQ��]HULQGH�oÕNPÕúWÕU��%X� GD� YHULOHULPL]LQ� IDNW|U� DQDOL]L� LoLQ� X\JXQ� ELU� YHUL� VHWL� ROGX÷XQX�J|VWHUPHNWHGLU�� %X� GXUXP� ELU� IDNW|U� DQDOL]LQLQ� \DSÕOPDVÕQÕQ� P�PN�Q�ROGX÷XQX� YH� EXQXQ� VRQXFXQGD� DQODPOÕ� JUXSODU� ROXúWXUXODELOHFH÷LQL�J|VWHUPHNWHGLU���
)DNW|U� DQDOL]LQGH� ³YDULPDNV� URWDV\RQOX� DVDO� ELOHúHQ� IDNW|U�DQDOL]L´ X\JXODQPÕúWÕU��<DSÕODQ�IDNW|U�DQDOL]L�VRQXFX�7DEOR���¶GD�J|U�OG�÷��JLEL�PHVOHN�PHQVXSODUÕQÕQ�706¶QD�EDNÕú�DoÕODUÕQÕ�G|UW�JUXS�DOWÕQGD�WRSODPDN�P�PN�Q�ROPXúWXU��
7DEOR����� 0XKDVHEH� 0HVOHN� PHQVXSODUÕQÕQ� 706¶QD� %DNÕú�� $oÕODUÕQD�øOLúNLQ�)DNW|U�$QDOL]L�6RQXoODUÕ�

)DNW|UOHU�$PDoODU� � � � �
0HVOHN�0HQVXSODUÕQÕQ�706¶QGDQ�%HNOHQWLOHUL� �
806¶QÕQ� KHU� �ONHGH� X\JXODQPDVÕ� PXKDVHEHQLQ�X\XPODúWÕUÕOPDVÕQD�oRN�ID]OD�NDWNÕ�VD÷ODU�� ������ � � �
806�YH�706�ELUELULQH�ELUHELU�X\XPOX�ROPDOÕGÕU�� ������ � � �
706
QÕQ� X\JXODQPDVÕ� ILQDQVDO� WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQL�VD÷ODU�� ������ � � �
706
ÕQQ� X\JXODQPDVÕ� ILQDQVDO� WDEORODUÕQ�ROXúWXUXOPDVÕQGD�WHNG�]HOLN�VD÷ODU�� ������ � � �
706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLELP�� ������ � � �
706
QLQ� WDP� DQODPÕ\OD� NXOODQÕPÕ� HNRQRPLN�E�\�PH\L�KÕ]ODQGÕUÕU�� ������ � � �
706
QÕQ� X\JXODPD\D� JHoPHVL\OH� PXKDVHEH�PHVOH÷LQH� YHULOHQ� |QHPLQ� DUWDFD÷ÕQÕ�G�ú�QPHNWH\LP��

������ � � �

<D\ÕQODQDQ� VWDQGDUWODU� �]HULQGH� \DSÕODQ�GH÷LúLNOLNOHUL�WDNLS�HGHELOL\RUXP�� ������ � � �
0HVOHN� 0HQVXSODUÕQÕQ� 706¶QD� <|QHOLN�.D\JÕODUÕ� �
706� X\JXODPDODUÕ� Lú� \�N�P�]�� GDKD� ID]OD�DUWÕUDFDNWÕU�� � ������ � �
0HVOHN� PHQVXSODUÕQÕQ� VWDQGDUWODUÕ� X\JXODPDGD�NÕVD�YDGHGH�EDúDUÕ�VD÷OD\DFD÷ÕQÕ�G�ú�QP�\RUXP�� � ������ � �
706
OHU�JHOHQHNVHO�PXKDVHEH�V�UHFLQGH�oRN�ID]OD�GH÷LúLNOL÷H�\RO�DoPDPDNWDGÕU�� � ������ � �
706�E�\�N�LúOHWPHOHU�LOH�.2%ø
OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHOLGLU�� � ������ � �
706� PXKDVHEHFLOHULQ� LQLVL\DWLI� NXOODQPDVÕQÕ�NÕVÕWODPDNWDGÕU�� � ������ � �
706�PHWLQOHUL� DQODWÕP� GLOL� EDNÕPÕQGDQ� DQODúÕOÕU�GH÷LOGLU�� � ������ � �
706
Õ�KDNNÕQGD�JHUHNOL�\D]ÕOÕ�YH�J|UVHO�\D\ÕQODUD�XODúPDN�NROD\OÕNOD�P�PN�QG�U�� � ������ � �
706�øOH�øOJLOL�dDOÕúPDODUÕQ�<HWHUOLOL÷L� �
0DOL\H� %DNDQOÕ÷Õ¶QÕQ� 706� LOH� LOJLOL� oDOÕúPDODUÕ�\HWHUOLGLU�� � ������ �
706.
QÕQ�706�LOH�LOJLOL�oDOÕúPDODUÕ�\HWHUOLGLU�� � � ������ �
63.
QÕQ�706�LOH�LOJLOL�oDOÕúPDODUÕ�\HWHUOLGLU�� � � ������ �
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)DNW|UOHU�$PDoODU� � � � �
0HVOHN�0HQVXSODUÕQÕQ�706¶QGDQ�%HNOHQWLOHUL� �
%D÷OÕ� EXOXQGX÷XPX]� RGDQÕQ� 706� LOH� LOJLOL�oDOÕúPDODUÕ�\HWHUOLGLU�� � ������ �
7h502%
XQ�706�LOH�LOJLOL�oDOÕúPDODUÕ�\HWHUOLGLU�� � � ������ �
706� +DNNÕQGDNL� %LOJL� '�]H\L� YH� (÷LWLP�dDOÕúPDODUÕ� �
706¶QÕQ�ROXúWXUXOPDVÕQGD�PHVOHN�PHQVXSODUÕQÕQ�\HWHULQFH�NDWNÕVÕQD�LQDQÕ\RUXP�� � ������
0HVOHN� PHQVXSODUÕQÕQ� PXKDVHEH� VWDQGDUWODUÕ�NRQXVXQGD�H÷LWLPOHUL�\HWHUOLGLU�� � ������
806�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLELP�� � � � ������
706� X\JXODPDODUÕ� NRQXVXQGD� H÷LWLP� NXUXPODUÕ�\HWHUOL�oDOÕúPDODU�\DSPDNWDGÕU�� � ������
9DU\DQV����� ������� ������� ������� ������
Q  �����������������������7RSODP�9DU\DQV�� � �������
.02� �����������������������������%DUOHWW�7HVWL� ��������������������������������$QODPOÕOÕN��S�����������

7DEOR� ��¶GH� IDNW|U� DQDOL]L� VRQXFX� X\JXODPD\D� NDWÕODQ� PXKDVHEH�PHVOHN� PHQVXSODUÕQÕQ� 706¶QÕQ� ROXúXP� YH� X\JXODPDVÕQD� EDNÕú� DoÕODUÕ� LOH�LOJLOL� RODUDN� ROXúWXUXODQ� G|UW� JUXS� WRSODP� YDU\DQVÕQ� �� ������
VLQL�DoÕNODPDNWDGÕU�� )DNW|U� DQDOL]L� VRQXFX� ROXúWXUXODQ� JUXSODU� ³0HVOHN�0HQVXSODUÕQÕQ�706¶QGDQ�%HNOHQWLOHUL��0HVOHN�0HQVXSODUÕQÕQ�706¶QD�<|QHOLN� .D\JÕODUÕ�� 706� øOH� øOJLOL� dDOÕúPDODUÕQ� <HWHUOLOL÷L� YH� 706�+DNNÕQGDNL�%LOJL�'�]H\L�YH�(÷LWLP�dDOÕúPDODUÕ´�úHNOLQGH�DGODQGÕUÕODELOLU���
)DNW|U� �� �0HVOHN� 0HQVXSODUÕQÕQ� 706¶QGDQ� %HNOHQWLOHUL��806¶QÕQ�KHU��ONHGH�X\JXODQPDVÕ�PXKDVHEHQLQ�X\XPODúWÕUÕOPDVÕQD�oRN�ID]OD�NDWNÕ� VD÷ODU�� 806� YH� 706� ELUELULQH� ELUHELU� X\XPOX� ROPDOÕGÕU�� 706
QÕQ�X\JXODQPDVÕ� ILQDQVDO� WDEORODUÕQ� NDUúÕODúWÕUÕODELOLUOL÷LQL� VD÷ODU�� 706
QQ�X\JXODQPDVÕ� ILQDQVDO� WDEORODUÕQ� ROXúWXUXOPDVÕQGD� WHNG�]HOLN� VD÷ODU�� 706�KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLELP�� 706
QLQ� WDP� DQODPÕ\OD� NXOODQÕPÕ�HNRQRPLN�E�\�PH\L�KÕ]ODQGÕUÕU��706
QÕQ�X\JXODPD\D�JHoPHVL\OH�PXKDVHEH�PHVOH÷LQH�YHULOHQ�|QHPLQ�DUWDFD÷ÕQÕ�G�ú�QPHNWH\LP��\D\ÕQODQDQ�VWDQGDUWODU��]HULQGH� \DSÕODQ� GH÷LúLNOLNOHUL� WDNLS� HGHELOL\RUXP� DPDoODUÕQÕ� NDSVDPDNWD�ROXS��WRSODP�YDU\DQVÕQ��������¶VÕQÕ�DoÕNODPDNWDGÕU��
)DNW|U� �� �0HVOHN� 0HQVXSODUÕQÕQ� 706¶QD� <|QHOLN� .D\JÕODUÕ��WRSODP� YDU\DQVÕQ� �� ������¶LQL� DoÕNODPDNWD� ROXS�� PHVOHN� PHQVXSODUÕQÕQ�7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ� DUDVÕQGD� \HU� DODQ�� 706� X\JXODPDODUÕ� Lú�\�N�P�]�� GDKD� ID]OD� DUWÕUDFDNWÕU�� PHVOHN� PHQVXSODUÕQÕQ� VWDQGDUWODUÕ�X\JXODPDGD� NÕVD� YDGHGH� EDúDUÕ� VD÷OD\DFD÷ÕQÕ� G�ú�QP�\RUXP�� 706
OHU�JHOHQHNVHO�PXKDVHEH�V�UHFLQGH�oRN�ID]OD�GH÷LúLNOL÷H�\RO�DoPDPDNWDGÕU��706�E�\�N� LúOHWPHOHU� LOH� .2%ø
OHU� LoLQ� D\UÕ� D\UÕ� G�]HQOHQPHOLGLU�� 706�PXKDVHEHFLOHULQ� LQLVL\DWLI� NXOODQPDVÕQÕ� NÕVÕWODPDNWDGÕU�� 706� PHWLQOHUL�DQODWÕP�GLOL�EDNÕPÕQGDQ�DQODúÕOÕU�GH÷LOGLU�YH�706
Õ�KDNNÕQGD�JHUHNOL�\D]ÕOÕ�YH�J|UVHO�\D\ÕQODUD�XODúPDN�NROD\OÕNOD�P�PN�QG�U�DPDoODUÕQÕ�NDSVDPDNWDGÕU��
)DNW|U� �� �706� øOH� øOJLOL� dDOÕúPDODUÕQ� <HWHUOLOL÷L�� 0DOL\H�%DNDQOÕ÷Õ¶QÕQ�706� LOH� LOJLOL� oDOÕúPDODUÕ�\HWHUOLGLU��706.
QÕQ�706� LOH� LOJLOL�oDOÕúPDODUÕ� \HWHUOLGLU�� 63.
QÕQ� 706� LOH� LOJLOL� oDOÕúPDODUÕ� \HWHUOLGLU�� ED÷OÕ�EXOXQGX÷XPX]� RGDQÕQ�706� LOH� LOJLOL� oDOÕúPDODUÕ� \HWHUOLGLU� YH�7h502%
XQ�
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706� LOH� LOJLOL� oDOÕúPDODUÕ� \HWHUOLGLU� DPDoODUÕQÕ� NDSVDPDNWDGÕU��%X� IDNW|U� GH�WRSODP�YDU\DQVÕQ��������¶VLQL�DoÕNODPDNWDGÕU��
)DNW|U����706�+DNNÕQGDNL�%LOJL�'�]H\L�YH�(÷LWLP�dDOÕúPDODUÕ��LVH�� 706¶QÕQ� ROXúWXUXOPDVÕQGD� PHVOHN� PHQVXSODUÕQÕQ� \HWHULQFH� NDWNÕVÕQD�LQDQÕ\RUXP�� PHVOHN� PHQVXSODUÕQÕQ� PXKDVHEH� VWDQGDUWODUÕ� NRQXVXQGD�H÷LWLPOHUL� \HWHUOLGLU�� 806� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLELP� YH� 706�X\JXODPDODUÕ� NRQXVXQGD� H÷LWLP� NXUXPODUÕ� \HWHUOL� oDOÕúPDODU� \DSPDNWDGÕU�DPDoODUÕQÕ� NDSVDPDNWDGÕU�� )DNW|U� GH� ��� WRSODP� YDU\DQVÕQ� ������¶XQX�DoÕNODPDNWDGÕU��
�
���6218d�

� 706¶QÕQ�\�U�UO�÷H�JLUPHVL� LOH�ELUOLNWH��EX�VWDQGDUWODUÕ�X\JXOD\DFDN�RODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ� 706¶QÕQ� ROXúXPX� YH� X\JXODQPDVÕQD�EDNÕú� DoÕODUÕQÕ� EHOLUOHPHN� �]HUH� PHVOHN� PHQVXSODUÕQD� DQNHW� oDOÕúPDVÕ�\DSÕOPÕú�YH�EX�DQNHW�oDOÕúPDVÕ�VRQXQGD�úX�VRQXoODUD�XODúÕOPÕúWÕU���
� 0HVOHN�PHQVXSODUÕQÕQ�706�KDNNÕQGD�\HWHUOL�ELOJL\H�VDKLSNHQ��806�KDNNÕQGD�D\QÕ�GHUHFHGH�\HWHUOL�ELOJL\H�VDKLS�ROPDGÕNODUÕ�EHOLUOHQPLúWLU��<LQH�PHVOHN� PHQVXSODUÕ�� 806¶QÕQ� KHU� �ONHGH� X\JXODQPDVÕQÕQ� PXKDVHEHQLQ�X\XPODúWÕUÕOPDVÕQD�NDWNÕ� VD÷OD\DFD÷ÕQÕ��806� LOH�706¶QÕQ�ELUELULQH�X\XPOX�ROPDVÕ� JHUHNWL÷LQL�� 706� X\JXODPDVÕ� LOH� ELUOLNWH� ILQDQVDO� WDEORODUÕQ�NDUúÕODúWÕUÕODELOLUOL÷LQLQ�VD÷ODQDFD÷ÕQÕ�EHOLUWPLúOHUGLU��%XQXQOD�ELUOLNWH�PHVOHN�PHQVXSODUÕ�� 706� NRQXVXQGD� H÷LWLPOHULQLQ� \HWHUOL� ROPDGÕ÷ÕQÕ�� 706�PHWLQOHULQLQ� DQODWÕP� GLOLQLQ� DQODúÕOÕU� ROPDGÕ÷ÕQÕ�� 706� X\JXODPDVÕQÕQ� Lú�\�NOHULQL� DUWÕUDFD÷ÕQÕ� YH� VWDQGDUWODUÕ� X\JXODPDGD� NÕVD� YDGHGH� EDúDUÕ�VD÷ODPD\DFDNODUÕQÕ�G�ú�QG�NOHULQL�LIDGH�HWPLúOHUGLU����
� $\UÕFD�� 706� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROGX÷XQX� G�ú�QHQ�PHVOHN�PHQVXSODUÕQÕQ��706¶QÕQ�E�\�N�LúOHWPHOHU�YH�.2%ø¶OHU�LoLQ�D\UÕ�D\UÕ�G�]HQOHQPHVL� JHUHNWL÷LQL�� VWDQGDUWODUÕQ� X\JXODQPDVÕ� LOH� ILQDQVDO� WDEORODUÕQ�WHNG�]HOL÷LQLQ� YH� NDUúÕODúWÕUÕODELOLUOL÷LQLQ� VD÷ODQDFD÷Õ� J|U�ú�QGH� ROGXNODUÕ�WHVSLW�HGLOPLúWLU��
� 6RQXo�RODUDN��PHVOHN�PHQVXSODUÕQÕQ�VWDQGDUWODUÕ� WDP�RODUDN�DQOD\ÕS�X\JXOD\DELOPHOHULQH� \|QHOLN� RODUDN� JHUHN� �QLYHUVLWHOHU� JHUHNVH� LOJLOL� GL÷HU�NXUXPODU� WDUDIÕQGDQ� JHUHNOL� H÷LWLP� oDOÕúPDODUÕ� \DSÕOPDOÕGÕU�� d�QN�� 706�NRQXVXQGD�ELOJL�G�]H\L�DUWWÕNoD��PHVOHN�PHQVXSODUÕQÕQ�X\JXODPDGDNL�EDúDUÕVÕ�GD� EXQD� SDUDOHO� RODUDN� DUWDFDNWÕU�� <LQH� X\JXODPD� |UQHNOHULQL� LoHUHQ�NLWDSoÕNODUÕQ� KD]ÕUODQDUDN� PHVOHN� PHQVXSODUÕQD� YH� GL÷HU� LOJLOLOHUH�VXQXOPDVÕQÕQ�JHUHNWL÷L�NDQDDWLQGH\L]����
�
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��� %$ù3,1$5� $KPHW�� ³7�UNL\H¶GH� YH� '�Q\DGD� 0XKDVHEH�6WDQGDUWODUÕQÕQ�2OXúXPXQD�*HQHO�%LU�%DNÕú´� 0DOL\H�'HUJLVL��6������0D\ÕV�±�$÷XVWRV��������
��� %267$1&,� 6HUSLO�� ³.�UHVHOOHúHQ� 0XKDVHEHGH� 6WDQGDUWODúPD� YH�7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ� .XUXOX´� 0DOL� d|]�P� 'HUJLVL��<ÕO�����6D\Õ�����1LVDQ�0D\ÕV�+D]LUDQ��������
��� .8578/8ù� .HPDO�� 3D]DUODPD� $UDúWÕUPDODUÕ��*HQLúOHWLOPLú� $OWÕQFÕ�%DVNÕ�� øVWDQEXO�hQLYHUVLWHVL�� øúOHWPH�)DN�OWHVL�<D\ÕQ�1R�� ����� øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�LúOHWPH�øNWLVDGÕ�(QVWLW�V��<D\ÕQ�1R�������øVWDQEXO��������
��� 6(9øö� 9H\VL�� KWWS���ZZZ�WPVN�RUJ�WU�EDVLQ�EDVLQB�������KWPO�������������
��� 7$7/,'ø/�+�VH\LQ��8\JXODPDOÕ�dRN�'H÷LúNHQOL� øVWDWLVWLNVHO�$QDOL]�&HP�:HE�2IVHW��/WG�ùWL���$QNDUD��(NLP�������
��� 8<6$/� g]J�U� g]PHQ�� ³8OXVODU� DUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕQÕQ�2OXúXP� 6�UHFL�� ,$6&� YH� gQGH� *HOHQ� 8OXVDO� YH� 8OXVODU� DUDVÕ�gUJ�WOHU´��0XKDVHEH�YH�'HQHWLPH�%DNÕú�'HUJLVL��<ÕO����6D\Õ�����2FDN�������
��� h67h1'$ö� 6DLP� ³0XKDVHEH� 6WDQGDUWODUÕQÕQ� 2OXúWXUXOPDVÕ�6�UHFL´� 0XKDVHEH� YH� 'HQHWLPH� %DNÕú� 'HUJLVL�� <ÕO���� 6D\Õ���� 1LVDQ���������
��� h67h1(/� %�OHQW�� ������� <ÕOÕ� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕQÕQ�<ÕOÕ�2ODFDN�� 0DOL�d|]�P��<ÕO������6D\Õ������7HPPX]�$÷XVWRV��(\O�O�������
��� KWWS���EV\�PDUPDUD�HGX�WU�75�VHPSR]\XPBELOGLULOHUL�%XOHQW���86781(/B�������B�SGI �������������
���� KWWS���ZZZ�WPVN�RUJ�WU�PHY]XDW�WPVNBLONBNDUDU�KWPO �������������
���� �KWWS���ZZZ�WPVN�RUJ�WU�VWDQGDUWODU�KWPO����������������
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