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���� 3DXO�+,567� YH� *UDKDPH� 7+20621��.�UHVHOOHúPH� 6RUJXODQÕ\RU�� �dHY�� dD÷OD� (UGHP� YH�
(OLI�<�FHO���'RVW�.LWDEHYL��$QNDUD��������V������

���� 0HKPHW�<h.6(.��.�UHVHOOHúPH�8OXVDO�+XNXN�YH�7�UNL\H��6L\DVDO�.LWDEHYL��$QNDUD��������
V�������

���� *�OD\�%8'$.��³dRN�8OXVOX�ùLUNHWOHUGH�<|QHWLP�YH�2UJDQL]DV\RQ�6RUXQODUÕ´��<|QHWLP�YH�
(NRQRPL��<ÕO��������6D\Õ����V������

���� &KULVWRSKHU� )$55(/�� ³7KH� *URZLQJ� 3DLQV� RI� *OREDOL]DWLRQ´�� %XVLQHVV� :HHN�� ��� $SULO��
������V������

���� 0HWH� d(7ø.� YH� <�NVHO� $..$<$�� 7�UNL\H¶GH� (QG�VWUL� øOLúNLOHUL�� 7�UNL\H� (NRQRPLN� YH�
7RSOXPVDO�7DULK�9DNIÕ��øVWDQEXO��������V������
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dRN� XOXVOX� LúOHWPHOHULQ� G�Q\D� HNRQRPLOHUL� �]HULQGH� JLWWLNoH�KLVVHGLOHQ� |QHPL�� XOXVDO� oDOÕúPD� LOLúNLOHUL� VLVWHPOHULQL� GH� E�\�N� |Oo�GH�HWNLOHPHNWHGLU��%X�HWNLOHúLP��ONHGHQ��ONH\H�IDUNOÕOÕNODU�J|VWHUPHNOH�ELUOLNWH��|]HOOLNOH� ³VHQGLNDFÕOÕN�� WRSOX� Lú� V|]OHúPHOHUL�� Lú\HULQGH� NRQWURO� YH� \|QHWLPH�NDWÕOPD´�NRQXODUÕQGD�J|U�OHQ�VWDQGDUW�X\JXODPDODU��EX�HWNLOHULQ�HQ�|QHPOLOHUL�RODUDN�NDEXO� HGLOHELOLU��*HQHO� DQODPGD�oDOÕúPD� LOLúNLOHULQLQ�|]�Q��ROXúWXUDQ�ED]Õ� PHNDQL]PDODU�� JLGHUHN� GDKD� oRN�� oRNXOXVOX� LúOHWPHOHU� WDUDIÕQGDQ�úHNLOOHQGLULOPHNWH�YH�\|QOHQGLULOPHNWHGLU����
.�UHVHOOHúPHQLQ� YH� EX� ROJXQXQ� \DUDWÕFÕVÕ� RODQ� oRNXOXVOX�LúOHWPHOHULQ� oDOÕúPD� LOLúNLOHUL� �]HULQGHNL� PDNUR� ER\XWOX� HWNLOHUL� oRN� oHúLWOL�ROXS�� JHQLú� NDSVDPOÕ� YH� D\UÕQWÕOÕ� ELU� DQDOL]LQ� NRQXVXQX� ROXúWXUDELOLU�� %X�oDOÕúPDGD�LVH��V|]�NRQXVX�HWNLOHU��G|UW�DQD�EDúOÕNWD�|]HWOHQPH\H�oDOÕúÕODFDNWÕU��%XQODU� VÕUDVÕ\OD�� XOXVDO� oDOÕúPD� LOLúNLOHUL� VLVWHPOHULQLQ� DúÕQPDVÕ��VHQGLNDFÕOÕ÷ÕQ� J�o� ND\EHWPHVL�� WRSOX� Lú� V|]OHúPHOHULQLQ� \DSÕVDO� GH÷LúLPH�X÷UDPDVÕ� YH� Lú� \DSÕVÕ� YH� oDOÕúPD� WDU]ODUÕQÕQ� GDKD� oRN� ³HVQHN� oDOÕúPD´�\|Q�QGH�GH÷LúPHVL�RODUDN�GH÷HUOHQGLULOHELOLU��$úD÷ÕGD�EX�G|UW�DQD�EDúOÕN��DQD�KDWODUÕ�LOH�LUGHOHQPHNWHGLU���
����8OXVDO�dDOÕúPD�øOLúNLOHUL�6LVWHPOHULQLQ�$úÕQPDVÕ��
hUHWLP� V�UHFLQLQ� RUJDQL]DV\RQX� �ONH� VÕQÕUODUÕQÕ� DúWÕNoD�� HPHN�SL\DVDVÕQÕQ� G�]HQOHQPHVL� LOH� LOJLOL� XOXVDO� VLVWHPOHU� DúÕQPD\D� EDúODPÕúWÕU��%XQXQ� HQ� |QHPOL� QHGHQOHUL�� oRNXOXVOX� LúOHWPHOHULQ� XOXVDO� oDOÕúPD� LOLúNLOHUL�VLVWHPOHULQL� úHNLOOHQGLULUNHQ�� NHQGL� oÕNDUODUÕQD� X\JXQ� VLVWHPOHUH� D÷ÕUOÕN�YHUPHOHUL� YH� IDUNOÕ� �ONHOHULQ� VLVWHPOHULQL� ELUELUOHULQH� \DNÕQODúWÕUDQ� ELU� HWNL�\DSPDODUÕGÕU��gUQH÷LQ� ����� VRQUDVÕQGD�� )RUG� YH�*HQHUDO�0RWRUV� JLEL�$%'�N|NHQOL� oRNXOXVOX� LúOHWPHOHU�� WRSOX� V|]OHúPH� YH� J�QO�N� oDOÕúPD�|Oo�POHPHOHUL�JLEL�NRQXODUGDNL�H÷LOLPOHULQ�EHOLUOH\LFLVL�ROPXúODUGÕU�� ,%0¶LQ�³VHQGLNDVÕ]� LQVDQ� ND\QDNODUÕ� \|QHWLPL� PRGHOL´�� WRSOX� SD]DUOÕ÷D� |QHPOL� ELU�DOWHUQDWLI� RODUDN� |QHULOPLúWLU�� 6RQ� ]DPDQODUGD�� 1LVVDQ�� 6RQ\�� 7RVKLED� YH�7R\RWD� JLEL� ILUPDODU� GD�� +ROODQGD¶GD� \HQL� WRSOX� SD]DUOÕN� PRGHOOHULQLQ�|QF�OHUL�ROPXúODUGÕU����
$QODúÕODFD÷Õ� JLEL�� oRNXOXVOX� LúOHWPHOHU� �UHWLP� YH� SD]DUODPD�V�UHoOHULQL� YH� \|QHWLP� WHNQLNOHULQL� VWDQGDUWODúPD\D� oDOÕúWÕNODUÕ� JLEL�� XOXVDO�oDOÕúPD� LOLúNLOHUL� VLVWHPOHULQL� GH� HWNLOH\HUHN� EHQ]HU� ELU� VWUDWHML� ROXúWXUPD\D�oDOÕúPDNWDGÕUODU��gUQH÷LQ��$YUXSD�%LUOL÷L�LoLQGH�ROXúWXUXODFDN�RODQ�$YUXSD�øú�.RQVH\OHULQLQ� oRNXOXVOX� LúOHWPHOHU� WDUDIÕQGDQ� GHVWHNOHQGL÷L� J|U�OP�úW�U��$OPDQ� N|NHQOL� ELU� oRNXOXVOX� LúOHWPH� 9RONVZDJHQ¶LQ� |QF�O�÷�QGH�� ]DWHQ�PHYFXW�RODQ� Lú\HUL� NRQVH\OHULQLQ�� LúOHWPHQLQ� \DWÕUÕP� \DSWÕ÷Õ� GL÷HU��ONHOHUGH�GH�X\JXODQPDVÕ�J�QGHPH�JHWLULOPLúWLU����
8OXVDO� oDOÕúPD� LOLúNLOHUL� VLVWHPL�� JHQHO� RODUDN� EX� VLVWHPL� ROXúWXUDQ�WDUDIODUÕQ��DNW|UOHULQ��UROOHULQGH��LúOHYOHULQGH�YH�ELUELUOHUL�LOH�RODQ�LOLúNLOHULQGH�

���� *�OWHQ� .87$/� YH� $�5Õ]D� %h<h.86/8�� (QG�VWUL� øOLúNLOHUL� %R\XWXQGD� dRN� 8OXVOX�
ùLUNHWOHU�YH�øQVDQ�.D\QD÷Õ�<|QHWLP��7HRUL�YH�8\JXODPD��'HU�<D\ÕQODUÕ��øVWDQEXO��������V������

���� )HWKL� *h5h1�� *OREDOOHúPH� YH� dRN� 8OXVOX� ùLUNHWOHULQ� øQVDQ� .D\QDNODUÕQD� (WNLVL�� 7�UN�
7DULKL�.XUXPX�%DVÕPHYL��$QNDUD��������V�������

���� .87$/�YH�%h<h.86/8��V���������
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WHPHO� EHOLUOH\LFLGLU�� 'ROD\ÕVÕ\OD�� N�UHVHOOHúPH� LOH� ELUOLNWH� EX� VLVWHPOHUGHNL�GH÷LúLP� �DúÕQPD\D�G|Q�N��JHOHQHNVHO� DQODPGD�oDOÕúPD� LOLúNLOHULQLQ� WDUDIODUÕ�DUDVÕQGD� \HQL� YH� IDUNOÕ� ROXúXPODUÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� +HUúH\GHQ�|QFH�� EXQGDQ� VRQUDNL� E|O�POHUGH� DoÕNODQDFDN� RODQ� VHQGLNDFÕOÕ÷ÕQ� J�o�ND\EHWPHVL�YH�GH÷LúHQ� WRSOX� Lú�V|]OHúPHOHUL��EX�DúÕQPD�V�UHFLQLQ�HQ�|QHPOL�VRQXoODUÕGÕU����
����6HQGLNDFÕOÕ÷ÕQ�*�o�.D\EHWPHVL��
'�Q\D� JHQHOLQGH� VDQD\LOHúPH� LOH� EDúOD\DQ� YH� JHOLúPH� J|VWHUHQ�VHQGLNDFÕOÕN� KDUHNHWLQLQ�� N�UHVHOOHúPH� LOH� ELUOLNWH� |QHPOL� |Oo�GH� J�o�ND\EHWWL÷L� J|U�OPHNWHGLU�� 7�P� G�Q\DGD� LúJ�F�� RUDQODUÕ� V�UHNOL� ELU� DUWÕú�J|VWHULUNHQ��EX�DUWÕú�VHQGLNDODúPD�RUDQÕQD�\DQVÕPDPDNWDGÕU��gUQH÷LQ������¶OL�\ÕOODUD� NDGDU� V�UHNOL� RODUDN� LVWLNUDUOÕ� ELU� H÷LOLP� J|VWHUHQ� $YUXSD� LúoL�VHQGLNDODUÕQÕQ�� ����� \ÕOÕQGDNL� LNLQFL� SHWURO� NUL]L� QHGHQL\OH� ±øVNDQGLQDY��ONHOHU�GÕúÕQGD��JHULOHGL÷L�J|U�OHELOLU����
6HQGLNDFÕOÕ÷ÕQ� J�o� ND\EHWPHVLQH� LOLúNLQ� VRPXW� YHULOHU� DUWÕUÕODELOLU��,/2¶QXQ������DUDúWÕUPDVÕQD�J|UH��� �����YH������\ÕOODUÕ�DUDVÕQGD�VHQGLND��\H�VD\ÕODUÕ�HOGH�HGLOHELOHQ��ONHOHU�DoÕVÕQGDQ��$IULND¶GD����$PHULND¶GD����$V\D¶GD�� YH� $YUXSD¶GD� ��� �ONHGH� VHQGLNDOÕ� oDOÕúDQ� VD\ÕVÕQGD� D]DOPD� J|U�OP�úW�U��6RQ� ��� \ÕO� LoHULVLQGH�� NDUúÕODúWÕUPDOÕ� YHULOHULQ� VD÷ODQDELOGL÷L� ��� �ONHGHQ���¶LQGH� VHQGLNDODúPD�RUDQÕ�����G�]H\LQGH�ELU�G�ú�ú�J|VWHUPLúWLU����$\UÕFD�VRQ� \LUPL� \ÕOGD� 2(&'� �ONHOHULQGH� VHQGLND� �\H� VD\ÕVÕ� ���¶GDQ� ���¶\H�G�úP�úW�U���� ��� ����� LWLEDUL\OH�� \DOQÕ]FD� $%'¶GH� VHQGLND� YH� LúJ�F�� VD\ÕVÕ��oWH� ELU� RUDQÕQGD� D]DOPÕúWÕU�� $\UÕFD� $YXVWXU\D�� $OPDQ\D�� øWDO\D� YH�%ULWDQ\D¶GD� GD� D]DOPD� H÷LOLPL� V�UPHNWH� YH� VHQGLNDODU� J�oOHULQL� YH� VL\DVL�Q�IX]ODUÕQÕ�\LWLUPHNWHGLUOHU��gUQH÷LQ�$OPDQ�VHQGLNDFÕOÕ÷ÕQGD�GD�VRQ�\ÕOODUGD�|QHPOL� |Oo�GH� J�o� ND\EÕQD� UDVWODQPDNWDGÕU�� $OPDQ� VHQGLNDODUÕ�� SD]DUOÕN�J�oOHULQL� JHOLúWLUHELOPHN� LoLQ�� GDKD� D]� VD\ÕGD� oRN� E�\�N� ELUOLNOHU� LoLQGH�WRSODQPD\D� oDOÕúPDNWDGÕUODU���� %LU� GL÷HU� oDUSÕFÕ� YHUL� LVH�� EXJ�Q� G�Q\D�LúJ�F�Q�Q�VDGHFH����¶VLQLQ�VHQGLNDOÕ�ROXúXGXU����
6HQGLNDO� KDUHNHWOHULQ� ]D\ÕIODPDVÕQD� QHGHQ� RODQ� IDNW|UOHULQ� EDúÕQGD�LúVL]OLN� DUWÕúÕ� JHOPHNWHGLU�� $UDúWÕUPDODU� LúVL]OL÷LQ�� PHJD� WHNQRORML� YH�RWRPDV\RQ� LOH� XOXVODU� DUDVÕ� UHNDEHW� ROPDN� �]HUH� LNL� DQD� QHGHQGHQ�ND\QDNODQGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� hUHWLPLQ� JLGHUHN� HPHN�\R÷XQ�

���� )DUXN�6$3$1&$/,��³��¶OÕ�<ÕOODUGD�7�UN�6HQGLNDFÕOÕ÷ÕQÕQ�<DSÕVDO�6RUXQODUÕ´��'�(�h�ø�ø�%�)��
'HUJLVL��&LOW�����6D\Õ�,,��������V������

���� ,/2�:RUOG�/DERXU�5HSRUW���������
���� -DOH� <$/,13$/$�� ³.�UHVHOOHúPHQLQ� (PHN� 3L\DVDVÕ� YH� øVWLKGDP� h]HULQGHNL� (WNLOHUL´��

.�UHVHOOHúPH� øNWLVDGL� <|QHOLPOHU� YH� 6RV\RSROLWLN� .DUúÕWOÕNODU�� �'HU�� $ONDQ� 6R\DN�� 20�
<D\ÕQHYL��øVWDQEXO��������V�������

���� $\VHO�72.2/��³.�UHVHOOHúPH�YH�(QG�VWUL�øOLúNLOHULQH�(WNLVL´��.�UHVHOOHúPHQLQ�øQVDQL�<�]���
�'HU��9H\VHO�%R]NXUW���$OID�<D\ÕQODUÕ��øVWDQEXO��������V�������

���� (UGLQo�<$=,&,��³'|Q�úHQ�'�Q\D�YH�<HQL�6HQGLNDO�$UD\ÕúODU´��.DPX�øú�øú�+XNXNX�YH�øNWLVDW�
'HUJLVL��&LOW����2FDN�������VD\Õ����V������

���� 7RQ\� 52</(�� ³0XOWLQDWLRQDO� &RUSRUDWLRQV� (PSOD\HUV� $VVRFLDWLRQV� DQG� 7UDGH� 8QLRQ�
([FOXVLRQ�6WUDWHJLHV� LQ�WKH�*HUPDQ�)DVW�)RRG� ,QGXVWU\´��(PSOR\HH�5HODWLRQV��9RO�����1����
������SS�����������

���� 2VZDOGR� '(� 5,9(52�� .DONÕQPD� (IVDQHVL�� �dHY�� gPHU� .DUDNXUW��� dLWOHPELN� <D\ÕQODUÕ��
øVWDQEXO��������V������
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WHNQRORMLOHUGHQ� LOHUL� WHNQRORML� JHUHNWLUHQ� VHUPD\H\H� \|QHOPHVL�� ELU� \DQGDQ�NDOLIL\H� LúJ�F�QH� RODQ� WDOHEL� DUWÕUÕUNHQ�� GL÷HU� \DQGDQ� \�NVHN� YHULPOLOLN�VD÷OD\DUDN�EHOLUOL�ELU��UHWLP�VHYL\HVLQGHNL�HPHN�WDOHELQL�GH�GDUDOWÕU����øúVL]OLN�DUWÕúÕ� YH� N�UHVHO� WHNQRORML� VRQXFXQGD�� 7D\ORULVW� YH� )RUGLVW� VLVWHP� \HULQL�ELOJL\H� GD\DOÕ� �UHWLP� VLVWHPOHULQH� EÕUDNPÕú� YH� EXQXQ� VRQXFXQGD� PDYL�\DNDOÕODUÕQ� \HULQH� EH\D]� \DNDOÕODUÕQ� JHoLúL� KÕ]� ND]DQPÕúWÕU�� %LOLQGL÷L� JLEL��HPHN�\R÷XQ� �UHWLPH� GD\DOÕ� WDOHELQ� DUWPDVÕ�� D\QÕ� ]DPDQGD� VHQGLNDODUÕQ�J�oOHQPHVL� DQODPÕQD� JHOPHNWHGLU����.�UHVHOOHúPH� LOH� ELUOLNWH� VHQGLNDFÕOÕ÷ÕQ�|]�Q�� ROXúWXUDQ� YH� HPHN�\R÷XQ� oDOÕúDQ� PDYL� \DNDOÕODU�� HPHN� SL\DVDVÕQGD�JLGHUHN� GDKD� oRN� J�o� ND\EHWPLúOHUGLU��� YH� EX�� EHUDEHULQGH� LúVL]OL÷L�KÕ]ODQGÕUÕFÕ� URO� R\QDPÕúWÕU�� gWH� \DQGDQ�� D]� JHOLúPLú� YH\D� JHOLúPHNWH� RODQ��ONHOHUGHNL� XFX]� LúJ�F�QGHQ� \DUDUODQPD� G�ú�QFHVL\OH� EX� �ONHOHUH� \DWÕUÕP�\DSÕOPDNWD��GROD\ÕVÕ\OD�VRV\R�N�OW�UHO�YH�\DVDO�DOW\DSÕ�\HWHUVL]OL÷L�QHGHQL\OH�VHQGLNDO� JHOHQH÷H� VDKLS� ROPD\DQ� oDOÕúDQODU�� EX� �ONHOHUGHNL� VHQGLNDO�KDUHNHWOHUL� ROXPVX]� HWNLOHPHNWHGLU���� dRNXOXVOX� LúOHWPHOHULQ� oDOÕúDQODUÕQ�oÕNDUODUÕQÕ� IDUNOÕODúWÕUPDVÕ�� DUDODUÕQGD� JL]OL� UHNDEHWL� RUWD\D� oÕNDUPDVÕ����FUHWOHULQ� SHUIRUPDQVD� J|UH� EHOLUOHQPHVL�� LúVL]OLN� NRUNXVX� QHGHQL\OH� YH\D�NHQGL� LúLQL� ND\EHWPHPHN� LoLQ�ELUH\VHO�RODUDN�KDUHNHW�HWPHOHUL�JLEL�QHGHQOHU�GH�VHQGLNDODUÕ�J�oV�]OHúWLUPHNWHGLU����
.D\ÕWOÕ� LVWLKGDPGDQ� ND\ÕWVÕ]� LVWLKGDPD� JHoLú� H÷LOLPL� GH�VHQGLNDODúPD\Õ� HQJHOOH\HQ� GL÷HU� ELU� IDNW|UG�U�� g]HOOLNOH� JHOLúPHNWH� RODQ�$V\D�� $IULND� YH� /DWLQ�$PHULND� �ONHOHULQLQ� oR÷XQGD� EX� W�U� ELU� H÷LOLP� J|]H�oDUSPDNWDGÕU���� $\UÕFD�� LúJ�F�Q�Q� HVQHN� NXOODQÕPÕ� DGÕ� DOWÕQGD�� JHoLFL�oDOÕúPD�� NÕVPL� oDOÕúPD� YH� WDúHURQODúWÕUPD� X\JXODPDODUÕQÕQ� \D\JÕQOÕN�ND]DQPDVÕ�YH�HPHN�SL\DVDVÕQGD�HVQHN�LúJ�F��NXOODQÕPÕQÕQ�EHUDEHULQGH��FUHW�HVQHNOL÷L� JHWLUPHVL�� LúJ�F�Q�Q� VHUPD\H� JLEL� KDUHNHW� VHUEHVWLVLQH� VDKLS�ROPDPDVÕ� YH� EXQD� ED÷OÕ� RODUDN� N�UHVHO� VDIWD� ELU� HPHN� SL\DVDVÕQÕQ�ROXúPDPDVÕ�� úLUNHW� HYOLOLNOHUL�� HGLQLPOHU� YH� VWUDWHMLN� RUWDNOÕNODUÕQ� HPHN�SL\DVDVÕ� �]HULQGHNL� EDVNÕFÕ� HWNLVL�� G�Q\D� JHQHOLQGH� |]HOOHúWLUPHQLQ� KÕ]�ND]DQPDVÕ�� YH� WRSOXPFX�ELU� WDULKVHO� JHoPLúH� VDKLS�RODQ� VHQGLND�ROJXVXQXQ��LúOHULQ� QLWHOL÷L� YH� �UHWLP� G�]HQLQGHNL� \HQLOLNOHULQ� HWNLVL\OH� |QH� oÕNDQ�ELUH\FLOLN�YH�ELUH\VHO�H÷LOLPOHUL�NDUúÕODPDNWD�\HWHUVL]�NDOPDVÕ�YE��GH�VHQGLNDO�KDUHNHWOHUGHNL�J�o�ND\EÕQÕQ�QHGHQOHUL�DUDVÕQGD�VD\ÕODELOLU����� ��� ��� ��� ��� ��� ���

���� 2VPDQ�ùø0ù(.�� ³(QG�VWUL\HO� øOLúNLOHU�6LVWHPLQGH�'H÷LúPHOHU´��.DPX�øú�+XNXN�YH� øNWLVDW�
'HUJLVL��&LOW����6D\Õ����2FDN�������VV�����������

���� .LP�022'<��:RUNV� LQ� D�/HDQ�:RUOG��8QLRQ� LQ� WKH� ,QWHUQDWLRQDO�(FRQRP\�� 6HVR�� ������
V������

���� %DVNÕQ�25$1��.�UHVHOOHúPH�YH�$]ÕQOÕNODU��*�QFHOOHúWLULOPLú�YH�*HQLúOHWLOPLú����%DVÕP��øPDM�
<D\ÕQHYL��$QNDUD��������V������

���� :LOOLDP�*5(,'(5��7HN�'�Q\D�.�UHVHO�.DSLWDOL]PLQ�0DQLN�0DQWÕ÷Õ���dHY��<DYX]�$ODJDQ���
øPJH�.LWDEHYL��$QNDUD��������V������

���� øO\DV�.g67(./ø��³%�W�QVHO�.DOLWH�<|QHWLPLQLQ�øúoL�øúYHUHQ�øOLúNL�h]HULQH�(WNLOHUL´��3HWURO�
øú�<ÕOOÕ÷Õ��������1R�����������V�������

���� .XYYHW� /25'2ö/8�� ³.�UHVHOOHúPH� .DUúÕVÕQGD� 6HQGLNDFÕOÕN� +DUHNHWLQLQ� *HOHFH÷L´��
.�UHVHOOHúPHQLQ�øQVDQL�<�]���'HU��9H\VHO�%R]NXUW���$OID�<D\ÕQODUÕ��øVWDQEXO��������V�������

���� 5RQDOGR� 081&.�� (PH÷LQ� <HQL� '�Q\DVÕ�� .�UHVHO� 0�FDGHOH�� .�UHVHO� 'D\DQÕúPD�� �dHY��
0DKPXW�7HNVHO���.LWDS�<D\ÕQHYL��øVWDQEXO��������V������

���� .DGLU�.2d'(0ø5��³.�UHVHOOHúPH�YH�7�UNL\H´��7�UN�øGDUH�'HUJLVL��6D\Õ������������V������
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<XNDUÕGD� VD\ÕODQ� W�P� XQVXUODU�� oRNXOXVOX� LúOHWPHOHULQ� IDDOL\HWOHUL�VRQXFXQGD�� ELOLQHQ� �\DQL� JHOHQHNVHO� DQODPGD�� VHQGLNDFÕOÕN� IDDOL\HWOHULQLQ�|QHPOL� |Oo�GH� J�o� ND\EHWPHVLQH� YH� KDWWD� WHPHO� LúOHYOHULQL� ND\EHWPHVLQH�QHGHQ� ROPDNWDGÕU�� %XQXQ� VRQXFX� RODUDN� GD�� |]HOOLNOH� LúoL� VHQGLNDODUÕ�DoÕVÕQGDQ� HQ� WHPHO� YDUROPD� QHGHQL� RODQ� WRSOX� Lú� V|]OHúPHOHUL� GH� \DSÕVDO�GH÷LúLPH� X÷UDPDNWD� YH� EX� V|]OHúPHOHULQ� D÷ÕUOÕ÷Õ�� J�o� ND\EHGHQ�VHQGLNDODUGDQ�oRNXOXVOX�LúOHWPHOHUH�ND\PDNWDGÕU����
����7RSOX�øú�6|]OHúPHOHULQLQ�<DSÕVDO�'H÷LúLPH�8÷UDPDVÕ��
7RSOX� Lú� V|]OHúPHOHUL�� �WRSOX� SD]DUOÕN��� oDOÕúDQODU� YH� LúYHUHQOHU�DUDVÕQGD�HQ�JHQLú�DQODPGD�NDUúÕOÕNOÕ�KDNODUÕ�YH�oÕNDUODUÕ�G�]HQOH\HQ�ELU�VRV\DO�SROLWLND�DUDFÕGÕU��%X�DUDFÕQ�NXOODQÕPÕQGD�HWNLQ�URO�R\QD\DQ�VHQGLNDODU��WHPVLO�HWWLNOHUL� JUXED� J|UH� �\HOHULQLQ� oÕNDUODUÕQÕ� NRUXPD\D� oDOÕúÕUODU���� 'ROD\ÕVÕ\OD�VHQGLNDO� KDUHNHWOHUGHNL� ]D\ÕIODPD�� WRSOX� Lú� V|]OHúPHOHULQL� GH� \DSÕVDO�GH÷LúLNOL÷H�X÷UDWPÕúWÕU���
dRN� XOXVOX� LúOHWPHOHULQ�� JHQHOOLNOH� GHYOHW� P�GDKDOHOHUL� YH� \DVDODU�\ROX\OD�J�YHQFH�DOWÕQD�DOÕQDQ�NXUXPVDOODúPÕú�oDOÕúPD�LOLúNLOHULQGHQ�UDKDWVÕ]�ROGXNODUÕ� LGGLD� HGLOPHNWHGLU�� %XQXQ� VRQXFX� RODUDN�� \DWÕUÕP� \DSPDN�LVWHGLNOHUL��ONHOHUGH�PHYFXW�oDOÕúPD� LOLúNLOHUL� VLVWHPL�YH�\DVDO�G�]HQOHPHOHU�NHQGLOHUL� DoÕVÕQGDQ� X\JXQ� GH÷LOVH�� NHQGL� �UHWLP�� LQVDQJ�F��� VHQGLND� YH�oDOÕúPD� LOLúNLOHUL� DQOD\ÕúÕQÕ� Lú\HULQGH� GD\DWPD\D� oDOÕúPDNWDGÕUODU���� %X�GXUXP�� WRSOX� Lú� V|]OHúPHOHUL� �]HULQGH�GH� D\QÕ�EDVNÕQÕQ� \DUDWÕOPDVÕQD�QHGHQ�ROPDNWDGÕU��
%LOLQGL÷L� JLEL� VHQGLNDFÕOÕN�� DQFDN� GHPRNUDWLN� NXUXP� YH� NXUDOODUÕQ�EHOOL� ELU� G�]H\LQ� �]HULQGH� JHUoHNOLN� ND]DQPÕú� ROGX÷X� WRSOXPODUGD� YDUOÕN�ND]DQDELOLU���� 'ROD\ÕVÕ\OD� VHQGLND� JHOHQH÷L� ROPD\DQ�� EDúND� ELU� GH\LúOH�GHPRNUDWLNOHúPH� V�UHFLQL� WDPDPOD\DPDPÕú� E|OJHOHUGH��ONHOHUGH� oRNXOXVOX�LúOHWPHOHU�� GLUHNW� RODUDN� LúoLOHU� LOH� DQODúDUDN� NHQGL� \|QWHP� YH� |QOHPOHULQL�KD\DWD�JHoLUPHNWHGLUOHU��6HQGLNDFÕOÕN�JHOHQH÷L�RODQ�JHOLúPLú��ONHOHUGH�LVH��EX�LúOHWPHOHU� VHQGLNDODUOD� DQODúDUDN� YH\D� WRSOX� Lú� V|]OHúPHOHUL� oHUoHYHVLQGH�JHWLUGLNOHUL�\HQL�PDGGHOHU�LOH�DQODúPD\D�YDUPDNWDGÕUODU����
gWH� \DQGDQ� ����¶OL� \ÕOODUGDQ� LWLEDUHQ� oDOÕúPD� LOLúNLOHULQGH� WRSOX�

���� 0HKPHW� 'XUGX� %ø&.(6�� ³.�UHVHOOHúPH� 2OJXVX� YH� øúoL� 6HQGLNDODUÕ� h]HULQGHNL� 2ODVÕ�
(WNLOHUL´��6WDQGDUW�(NRQRPLN�YH�7HNQLN�'HUJLVL��6D\Õ�������������V������

���� 0HKPHW� =ø1&ø5.,5$1�� ³.�UHVHOOHúPH�� 6RUXQODU� YH� d|]�P� gQHULOHUL´��
�ZZZ�NXUHVHOOHVPHVRUXQODUÕFR]XPRQHULOHUL�KWP����

���� <XVXI�(1*ø1��³6HQGLNDFÕOÕNWD�'H÷LúLP´��g]�øSOLN�øú�*D]HWHVL��6D\Õ�����������VV���������
���� /HPDQ�%ø/*ø1��³øúoL�øúYHUHQ�øOLúNLOHULQGH�3VLNRORMLN�6|]OHúPH´��$QDG�hQY�ø�ø�%�)��'HUJLVL��

&LOW�;9,,��6D\Õ����������V�������
���� $KPHW� 721$.�� ³d7<$¶QÕQ� %D÷ODPÕ�� .�UHVHOOHúPH� YH� <DEDQFÕ� 6HUPD\H�� .�UHVHOOHúPH�

(PSHU\DOL]P�<HUHOFLOLN�øúoL�6ÕQÕIÕ´���'HU��$KPHW�7R]DN���øPJH�.LWDEHYL��$QNDUD��������V������
���� .XYYHW� /25'2ö/8� YH� 1XUFDQ� g=.$3/$5�� dDOÕúPD� øNWLVDGÕ�� 'HU� <D\ÕQODUÕ�� øVWDQEXO��

������V������
���� .87$/�YH�%h<h.86/8��V������
���� $OSDVODQ� ,ù,./,�� ³6HQGLNDFÕOÕN� +DUHNHWOHUL� øoLQGH� 'HPRNUDVL� .DYUDPÕQÕQ� *HOLúLPL�

$oÕVÕQGDQ� 7�UNL\H� øúoL� +DUHNHWLQLQ� g]J�Q� <DQODUÕ´�� 7�UNL\H¶GH� 6HQGLNDFÕOÕN� +DUHNHWOHUL�
øoLQGH� 'HPRNUDVL� .DYUDPÕQÕQ� *HOLúLPL´�� �+D]�� $OSDVODQ� ,úÕNOÕ��� 7�&�� .�OW�U� %DNDQOÕ÷Õ�
<D\ÕQODUÕ�������$QNDUD��������V�����

���� .87$/�YH�%h<h.86/8��V������
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SD]DUOÕNODU�\HULQH�ELUH\VHO�SD]DUOÕNODUÕQ�YH�ELUH\VHO�DNLWOHULQ�|Q�SODQD�oÕNWÕ÷Õ�J|U�OPHNWHGLU��%X�GXUXPXQ�oHúLWOL�QHGHQOHUL�ROPDNOD�ELUOLNWH��EX�QHGHQOHUGHQ�ELUL� GH�� \�NVHOHQ� N�UHVHO� N�OW�U�Q�� ELUH\LQ� JHOHQHN� YH� FHPDDW� NDUúÕVÕQGDNL�ED÷ÕPVÕ]OÕ÷ÕQÕ� DUWÕUPDVÕ� RODUDN� LIDGH� HGLOHELOLU�� $QFDN� V|]�� HGLOHQ�³ELUH\OHúPH´� ROJXVX�� ELU� LGHRORML� RODUDN� ³ELUH\VHOFLOLN´WHQ� D\UÕ� WXWXOPDOÕGÕU��%XUDGD�PRGHUQOHúPHQLQ��YHUL�DOÕQDQ�JHOHQHN�YH�FHPDDW�RWRULWHVLQL�VDUVWÕ÷Õ�YH�GROD\ÕVÕ\OD� GD� ELUH\L� GDKD� oRN� NHQGLQH� J�YHQLU� KDOH� JHWLUGL÷L�VDYXQXOPDNWDGÕU���� %XQODUÕQ� VRQXFXQGD� J|U�OHQ�� |UJ�WVHO� VDGDNDWLQ�]D\ÕIOD\DUDN� GR÷UXVDO� NDUL\HULQ� \HULQL� oRN� \|QO�� NDUL\HU� DQOD\ÕúÕQÕQ��V�UHNOLOLN� YH� GXUD÷DQOÕN� J|VWHUHQ� Lú� SL\DVDODUÕQÕQ� \HULQL� LVH� GLQDPLN� YH�EHOLUVL]�SL\DVDODUÕQ�DOPDVÕGÕU����
%X� JHOLúPHOHU�� WRSOX� Lú� V|]OHúPHOHULQLQ� ]DPDQ� LoHULVLQGH�N�UHVHOOHúPH�HWNLVL\OH� IDUNOÕ� ELU�ER\XW�ND]DQGÕ÷ÕQÕ� YH�ELUH\VHOOL÷LQ�|Q�SODQD�oÕNWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 6HQGLNDFÕOÕ÷ÕQ� ]D\ÕIODPDVÕ� LOH� EDúOD\DQ� EX� V�UHo��oRNXOXVOX� LúOHWPHOHULQ� IDDOL\HWOHULQL� YH� D÷ÕUOÕNODUÕQÕ� V�UG�UG�NOHUL� P�GGHWoH�YDUOÕ÷ÕQÕ�NRUX\DFDN�JLEL�J|U�QPHNWHGLU����
����(VQHN�dDOÕúPD�8\JXODPDODUÕQÕQ�<D\JÕQOÕN�.D]DQPDVÕ��
.�UHVHO� UHNDEHWLQ� \D\JÕQOÕN� ND]DQPDVÕ\OD� ELUOLNWH�� oDOÕúPD�NRúXOODUÕQGD� GD� ELUWDNÕP� GH÷LúLNOLNOHU� V|]� NRQXVX� ROPXúWXU�� hUHWLP��V|]OHúPH�� J|UHY� �IRQNVL\RQ��� oDOÕúPD� ]DPDQÕ�� V�UHVL� YH� PHNDQÕ� LOH� LOJLOL�HVQHN� X\JXODPDODU�� EX� GH÷LúLNOLNOHULQ� EDúÕQGD� JHOPHNWHGLU�� g]HOOLNOH� VRQ�\LUPL� \ÕOGÕU� $YUXSDOÕ� LúOHWPHOHU� DUDVÕQGD�� IRQNVL\RQHO�� Q�PHULN� YH� ILQDQVDO�HVQHNOL÷H� GR÷UX� ELU� H÷LOLP� DUWÕú� J|VWHUPHNWHGLU�� ���%X� GH÷LúLNOLNOHU�� N�UHVHO�|OoHNWH��LúOHWPHOHU��oDOÕúDQODU��WRSOXPODU�YH�oDOÕúPD�LOLúNLOHUL��]HULQGH�|QHPOL�HWNLOHU�\DUDWPDNWDGÕU�����(VQHN�oDOÕúPD�VDDWOHUL��NÕVPL�V�UHOL�oDOÕúPD�\D�GD�Lú�SD\ODúPD�� VÕNÕúWÕUÕOPÕú� Lú� KDIWDODUÕ�� YDUGL\DOÕ� oDOÕúPD�� DOWHUQDWLI� Lú\HUOHUL��HVQHN� \HU�� X\JXODPDODUÕ� YH\D� HVQHN� \RO� VLVWHPL� JLEL� X\JXODPDODU�� EX�ED÷ODPGD�HQ�oRN�NDUúÕODúDQ�oDOÕúPD�W�UOHULGLU����
(VQHN�oDOÕúPD�X\JXODPDODUÕQD�LOLúNLQ�ED]Õ�YHULOHU�ú|\OH�|]HWOHQHELOLU��gUQH÷LQ�$YUXSD�%LUOL÷L¶QGH������\ÕOÕQGD�SHUDNHQGH�GD÷ÕWÕP��H÷LWLP�� VD÷OÕN��WXUL]P�� EDQNDFÕOÕN�� ILQDQV� YH� VLJRUWD� Lú� NROODUÕQGD� DoÕODQ� LúOHULQ� \DNODúÕN����¶L� \DUÕ� ]DPDQOÕ� oDOÕúPD\D� GD\DOÕGÕU�� .DQDGD¶GD� \DUÕ� ]DPDQOÕ� oDOÕúPD������¶GDQ�����¶H�NDGDU� WDP�]DPDQOÕ� LVWLKGDPD�J|UH���NDW� DUWÕú�J|VWHUPLúWLU��$%'¶GH�LVH�WDP�]DPDQOÕ�oDOÕúDQODUÕQ�\DNODúÕN����¶�Q�Q�GL÷HU�HVQHN�oDOÕúPD�SURJUDPODUÕQD�GDKLO� ROGX÷X�J|U�OPHNWHGLU���� �����\ÕOÕQGD�$%'¶GH�\DSÕOPÕú�

���� 3HWHU� /�%(5*(5�� ³*LULú�� .�UHVHOOHúPHQLQ� 'LQDPLNOHUL´�� %LU� .�UH� %LQ� %LU� .�UHVHOOHúPH�
dD÷GDú� '�Q\DGD� .�OW�UHO� dHúLWOLOLN�� �(G�� 3HWHU� /�%HUJHU�� 6DPXHO� 3�+XQWLQJWRQ��� .LWDS�
<D\ÕQHYL�øVWDQEXO�������V������

���� $úNÕQ�.(6(5��³dDOÕúPD�øOLúNLOHULQGH�)DUNOÕ�%LU�<DNODúÕP��3VLNRORMLN�$NLW´��gQHUL��&����V�����
2FDN�������V�����

���� 3DWULFN�*811,*/(��7KRPDV�7851(5��0LFKDHO�025/(<�� ³(PSOR\PHQW�)OH[LELOLW\� DQG�
,QGXVWULDO�5HODWLRQV�$UUDQJHPHQWV�DW�2UJDQLVDWLRQ�/HYHO�±�$�&RPSDULVRQ�RI�)LYH�(XURSHDQ�
&RXQWULHV´��(PSOR\HH�5HODWLRQV��9RO�����1R����������V������

���� 7$5&$1��V�������
���� $&$5��V���������
���� $KPHW�&HYDW�$&$5��³$OWHUQDWLI�dDOÕúPD�'�]HQL´��ø�h��øúOHWPH�)DN�OWHVL�'HUJLVL��&�����6���

���1LVDQ�.DVÕP�������V�����
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RODQ�YH�����E�\�N�LúOHWPH\L�NDSVD\DQ�ELU�DUDúWÕUPDGD��LúOHWPHOHULQ����¶VLQLQ�HVQHN�oDOÕúPD�VDDWOHULQL�YH����¶LQLQ�Lú�SD\ODúÕPÕ�SURJUDPODUÕQÕ�X\JXODGÕNODUÕ�VDSWDQPÕúWÕU���� hONHPL]GH� LVH� \DUÕ� ]DPDQOÕ� oDOÕúPD�� GL÷HU� �ONHOHUH� RUDQOD�GDKD� G�ú�N� ROVD� GD�� GL÷HU� HVQHN� LVWLKGDP� RUDQODUÕQGD� DUWPD� H÷LOLPL� V|]�NRQXVXGXU����
.�UHVHOOHúPHQLQ�GH�LWLFL�HWNLVL\OH��HVQHN�oDOÕúPD�X\JXODPDODUÕQÕQ�EX�GHQOL� \D\JÕQODúPDVÕQÕQ� HQ� |QHPOL� QHGHQOHUL��� DúD÷ÕGDNL� DQD� EDúOÕNODUGD�WRSODQDELOLU���
0DOL\HWOHUL�G�ú�UPH���
'H÷LúHQ�SD]DU�úDUWODUÕQD�KÕ]OÕ�X\XP���
6WRNVX]��UHWLP�\DSPD��DWÕO�LúJ�F��EXOXQGXUPDPD���
7DP�J�Q�oDOÕúWÕUÕOPDVÕ�P�PN�Q�ROPD\DQ�LúJ�F�QGHQ�\DUDUODQPD���
6DQDO�RUWDPGD�oDOÕúDQ�LúJ�F�QGHQ�\DUDUODQPD���
7DP� J�Q� LVWLKGDPÕQ� JHWLUHFH÷L� ULVNOHUL� YH� ID]ODGDQ� PDOL\HWOHUL�oDOÕúDQODUD�YH�WRSOXPD�DNWDUPD���
6D÷OÕN� YH� HPQL\HW� ULVNOHUL� E�\�N� RODQ� LúOHULQ� JHWLUHFH÷L�PDOL\HWOHUGHQ�NXUWXOPD���
(÷LWLP�PDVUDIODUÕQÕ�oDOÕúDQODUD�YH�GHYOHWH�\�NOHPH���
øúH�GHYDPVÕ]OÕ÷Õ�D]DOWPD���
<XNDUÕGDNL� DQD� QHGHQOHUH� ED÷OÕ� RODUDN� X\JXODQPDNWD� RODQ� HVQHN�oDOÕúPD� úHNLOOHULQLQ�� oDOÕúPD� LOLúNLOHUL� VLVWHPOHUL� �]HULQGHNL� HQ� EHOLUJLQ�HWNLOHUL�DúD÷ÕGDNL�úHNLOGH�|]HWOHQHELOLU���
+HU�úH\GHQ�|QFH�EX�X\JXODPDODU���ONHOHU�ED]ÕQGD�PHYFXW�\DVDODUÕQ�J|]GHQ� JHoLULOPHVLQL� YH� \HQL� \DVDO� G�]HQOHPHOHULQ� \DSÕOPDVÕQÕ�JHUHNWLUPHNWHGLU�� %X� G�]HQOHPHOHU�� VDQD\LOHúPLú� �ONHOHUGH� JLGHUHN� GDKD�\HWHUOL� KDOH� JHOLUNHQ�� ED]Õ� �ONHOHUGH� ±|UQH÷LQ� 7�UNL\H�� EX� NRQXGD� |QHPOL�|Oo�GH�\DVDO�ERúOXN�ROGX÷X�J|U�OPHNWHGLU��g]HOOLNOH�LúoL�VWDW�V�QGH�ROXS�\DUÕ�]DPDQOÕ�oDOÕúDQODUÕQ��DVJDUL��FUHW��ID]OD�oDOÕúPD��\ÕOOÕN��FUHWOL�L]LQ��KDIWD�WDWLOL��NÕGHP�WD]PLQDWÕ�YH�VRV\DO�J�YHQOLN�KDNODUÕQÕQ�J�YHQFH�DOWÕQD�DOÕQPDVÕ�VRUXQX�YDUGÕU����
(VQHN� oDOÕúPD� X\JXODPDODUÕ�� VHQGLNDODUÕQ� �\H� YH� J�o�ND\EHWPHOHULQH�QHGHQ�ROPDNWDGÕU��gUJ�W�\DSÕODUÕ�YH�Lú�V�UHoOHUL�HVQHN�oDOÕúPD�oHUoHYHVLQGH� \HQLGHQ� G�]HQOHQHQ� LúOHWPHOHUGH�� N�o�OPH� YH� GDKD� N�o�N�oDOÕúPD� SD\ODUÕQD� JHoLOPHVL� H÷LOLPL� DUWPDNWDGÕU�� 8OXVDO� oDSWD� Lú� NROX�G�]H\LQGH� \DSÕODQ� WRSOX� SD]DUOÕNODU� LVH� GDKD� GDU� DODQODUD� YH\D� LúOHWPH�VHYL\HOHULQH�ND\PDNWDGÕU��(VQHN�oDOÕúPD��VHQGLNDODU�LoLQ�ELU�\DQGDQ�\HQL��\H�

���� dL÷GHP� .,5(/�� ³(VQHN� dDOÕúPD� 6DDWOHUL� 8\JXODPDODUÕQGD� &LQVL\HW�� øú� 7DWPLQL� YH� øú�
%D÷OÕOÕ÷Õ�øOLúNLVL´��ø�h��øúOHW�PH�)DN�OWHVL�'HUJLVL��&�����6����.DVÕP�������V�������

���� (UWX÷UXO�7$5&$1��³(VQHN�øVWLKGDPGDNL�7UHQG�YH�øúOHWPHOHUGH�dDOÕúDQODU�h]HULQH�(WNLOHUL´��
*�h�ø�ø�%�)��'HUJLVL�����������V����

���� 7$5&$1��6�����
���� øQFL� $\KDQ� .8=*81�� ³+DFHWWHSH� hQLYHUVLWHVL� <DUÕ� =DPDQOÕ� øúJ�F�� 3L\DVDVÕQÕQ�

2OXúWXUXOPDVÕ� YH� øúELUOL÷L´�� +DFHWWHSH� hQLYHUVLWHVL� ø�ø�%�)�� 'HUJLVL�� &LOW�;,9�� 6D\Õ����
7HPPX]��������V������
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ND\GHWPHGH� YH� �\HOHULQ� L]OHQPHOHULQGH� J�oO�NOHU� \DUDWÕUNHQ�� GL÷HU� \DQGDQ�JHOLUOHULQLQ�D]DOPDVÕQD�QHGHQ�ROPXú�YH�VHQGLNDODU�R�|Oo�GH�J�o�ND\EHWPH\H�EDúODPÕúODUGÕU����
'L÷HU� \DQGDQ� HVQHN� oDOÕúPD� X\JXODPDODUÕ�� NDGÕQODUÕQ�� \DúOÕODUÕQ�YH\D� oRN� JHQoOHULQ� YH� VD÷OÕN� VRUXQODUÕ� QHGHQL\OH� WDP� J�Q� oDOÕúDPD\DFDN�RODQODUÕQ� LúJ�F�QH� NDWÕOPDODUÕQÕ� NROD\ODúWÕUPÕúWÕU�� $QFDN� EXQXQ� \DQ� HWNLOHUL�RODUDN�� GDKD� G�ú�N� �FUHWH� UD]Õ� ROPD�� VRV\DO� KDNODUGDQ� YH� \DQ� |GHPHOHUGHQ�YD]JHoPH�� Lú� J�YHQFHVLQLQ� G�ú�N� G�]H\GH� ROPDVÕ� YH� VRV\DO� J�YHQOLN�VLVWHPOHULQLQ�\HWHUVL]OL÷L�YH\D�EXOXQPDPDVÕ�JLEL�GXUXPODU��VD\ÕODELOLU���
g]HWOHQHFHN�ROXUVD��ED]Õ�\D]DUODUÕQ�GD�EHOLUWWL÷L�JLEL��HVQHN�oDOÕúPD�X\JXODPDODUÕ�� N�UHVHOOHúHQ� EDVNÕFÕ� UHNDEHW� RUWDPÕQGD�� |]HOOLNOH� oRN� XOXVOX�LúOHWPHOHULQ�ULVNOHULQL�oDOÕúDQODUD�YH�GHYOHWH�\�NOH\HQ��YDVÕIVÕ]��J�YHQFHVL]�YH�VHQGLNDVÕ]� VÕQÕIODUÕ� E�\�WHUHN� RQODUÕQ� SD]DUOÕN� J�oOHULQL� RUWDGDQ� NDOGÕUDQ�X\JXODPDODU� RODUDN� GD� LIDGH� HGLOHELOLU���� gWH� \DQGDQ� HVQHN� oDOÕúPD�X\JXODPDODUÕ�� |UJ�W� JHOLúWLUPHGH� YH� UHNDEHW� J�F�Q�� DUWÕUPDGD�� JHUHN�|UJ�WOHU�JHUHN� oDOÕúDQODU� DoÕVÕQGDQ�� oRN� ROXPOX� HWNLOHUL� RODQ� ELU� |]HOOL÷H� GH�VDKLSWLU��dDOÕúDQODU�DoÕVÕQGDQ�Lú�RUWDPÕQÕQ�JHWLUGL÷L�\RUJXQOXN��PRQRWRQOXN�YH�EÕNNÕQOÕ÷Õ� D]DOWDUDN� YH� Lú� YH� VRV\DO� KD\DWODUÕQÕ� GDKD� GHQJHOL� ELU� ELoLPGH�|]J�UFH�G�]HQOHPHOHULQH�RODQDN�YHUHUHN�PRWLYDV\RQX�DUWÕUGÕ÷Õ�YH�YHULPOLOL÷L�\�NVHOWWL÷L� ELOLQPHNWHGLU���� dDOÕúDQODUOD� |UJ�W� DUDVÕQGD� NDUúÕOÕNOÕ� J�YHQ� YH�LúELUOL÷LQL� JHUHNOL� NÕODQ� EX� X\JXODPDODU�� \DVDO� G�]HQOHPHOHU� GR÷UXOWXVXQGD�HYUHQVHO� QRUP� YH� LONHOHUH� ED÷OÕ� RODUDN� \HULQH� JHWLULOGL÷L�� oDOÕúPD� LOLúNLOHUL�oHUoHYHVLQGH� NDUúÕOÕNOÕ� KDNODUÕQ� JDUDQWL� DOWÕQD� DOÕQGÕ÷Õ� YH� \|QHWLPH� NDWÕOPD�NRQXVXQGD�GL÷HU�oDOÕúDQODUOD�HVQHN�oDOÕúDQODU�DUDVÕQGD�GHQJH\L�J|]HWHFHN�ELU�VLVWHPLQ� PHYFXW� ROPDVÕ� KDOLQGH�� oDOÕúPD� LOLúNLOHULQL� ROXPOX� \|QGH�HWNLOH\HFHNWLU���
0DNUR� G�]H\GHNL� GH÷LúLNOLNOHUH� LOLúNLQ� RODUDN� \XNDUÕGDNL�DoÕNODPDODUD� HNOHPHN� JHUHNLUVH�� �����\ÕOÕQGDQ� VRQUD�EDúOD\DQ� N�UHVHOOHúPH�V�UHFL� LOH� ELUOLNWH�� E�W�Q� G�Q\DGD�� HVQHN� Lú� SL\DVDODUÕQÕQ�� ND\ÕW� GÕúÕ�HNRQRPLOHULQ��LúVL]OL÷LQ�YH�HQIODV\RQXQ�DUWÕúÕ�VRQXFX���FUHWOHU�LoLQ�SDUODN�ELU�G|QHP�ROPDPÕúWÕU��6HQGLNDODU�YH� WRSOX�V|]OHúPH�G�]HQL�� IRUPHO� VHNW|UOHUGH�YH� E�\�N� LúOHWPHOHUGH� J�F�Q�� QLVSHWHQ� NRUXPXú�� VHQGLNDVÕ]� NHVLP� YH�LQIRUPHO�NHVLP�LVH�JHOLU�ND\EÕQD�X÷UDPÕúWÕU����
dDOÕúPDQÕQ�EX�E|O�P�QGH��N�UHVHOOHúPH�V�UHFLQLQ�oDOÕúPD�LOLúNLOHUL�VLVWHPL� �]HULQGHNL� PDNUR� HWNLOHUL� DQD� KDWODUÕ\OD� LUGHOHQPLúWLU�� <XNDUÕGDNL�DoÕNODPDODUGDQ� KDUHNHWOH�� N�UHVHOOHúPHQLQ�� QH� úHNLOGH� ROXUVD� ROVXQ�PXWODND�PDNUR�oDOÕúPD�LOLúNLOHUL�VLVWHPLQL��G�Q\DQÕQ�KHU�\HULQGH�YH�oR÷XQOXNOD�VHNW|U�YH�|OoHN�D\UÕPÕ�J|]HWPHNVL]LQ�HWNLOHGL÷L�DoÕNoD�J|U�OHELOLU��%X�GXUXPXQ�HWNL�J�F�� �ONHOHULQ� JHOLúPLúOLN� G�]H\LQH� YH� VRV\DO� \DSÕVÕQD� J|UH� IDUNOÕOÕN�

���� 7$5&$1��V������
���� 7$5&$1��V����
���� g]FDQ��<(1ød(5ø��gUJ�WVHO�'H÷LúPHQLQ�<|QHWLPL��1REHO�<D\�'D÷���$QNDUD��������VV�����

������
���� +�øEUDKLP� 32/$7�� ³7�UNL\H¶GH� 7RSOX� øú� 6|]OHúPHOHULQLQ� hFUHWOHU� h]HULQGHNL� (WNLVL� YH�

(NRQRPLN�$QDOL]L������������´��'XPOXSÕQDU�hQY��6RV�%LO��'HUJLVL��6����+D]LUDQ��������
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J|VWHUHFHNWLU��%DúND� ELU� GH\LúOH� VDQD\LOHúPLú� YH� VRV\R�HNRQRPLN� JHOLúLPLQL�WDPDPODPÕú� �ONHOHUGH� EX� GH÷LúLNOLNOHU� oD÷ÕQ� GLQDPLNOHUL� RODUDN� NDEXO�HGLOPHNWH� YH� oDOÕúPD� LOLúNLOHUL� VD÷ODP� ELU� G�]HQ� LoHULVLQGH� \HQLGHQ�úHNLOOHQHELOPHNWHGLU�� $]� JHOLúPLú� \D� GD� JHOLúPHNWH� RODQ� �ONHOHUGH� LVH�oR÷XQOXNOD� EX� GXUXPXQ� WHUVL� V|]� NRQXVX� ROPDNWD� YH� oDOÕúPD� LOLúNLOHUL��oDOÕúDQODUÕQ�SD]DUOÕN�J�oOHULQLQ�]D\ÕIODGÕ÷Õ�ELU�H÷LOLP�J|VWHUPHNWHGLU����
�
����.h5(6(//(ù0(1ø1� øù/(70(/(5'(� %ø5� ø16$1��� .$<1$./$5,�øù/(9ø�2/$5$.�d$/,ù0$�ø/øù.ø/(5ø��� <g1(7ø0ø1(�(7.ø/(5ø��0ø.52�'(ö(5/(1'ø50(��
%XUD\D� NDGDU� \DSÕOPÕú� RODQ� DoÕNODPDODU�� N�UHVHOOHúPHQLQ� oDOÕúPD�LOLúNLOHUL� �]HULQGH� \DUDWWÕ÷Õ� PDNUR� G�]H\GHNL� HWNLOHUL� LUGHOHPH\H� \|QHOLNWLU��$QFDN� N�UHVHOOHúPH� ROJXVXQXQ� YH� EX� ROJX\X� GR÷XUDQ� oRN� XOXVOX�LúOHWPHFLOL÷LQ�� EXJ�Q�Q� YH� JHOHFH÷LQ� LúOHWPHOHULQGHNL� oDOÕúPD� LOLúNLOHUL�\|QHWLPL� NDSVDPÕQGD� \DUDWDFD÷Õ�PLNUR�G�]H\GHNL� HWNLOHU�GH� V|]�NRQXVXGXU��'ROD\ÕVÕ\OD� oDOÕúPDQÕQ� EX� E|O�P�QGH�� N�UHVHOOHúPHQLQ� GR÷UXGDQ� YH\D�GROD\OÕ� RODUDN� NDSVDPÕQD� JLUHQ� LúOHWPHOHUGH�� LQVDQ� ND\QDNODUÕ� \|QHWLPL�oHUoHYHVLQGH� oDOÕúPD� LOLúNLOHUL� \|QHWLPL� YH� PH\GDQD� JHOHQ� GH÷LúPHOHU� DQD�KDWODUÕ�LOH�WDUWÕúÕOPD\D�oDOÕúÕODFDNWÕU���
øúOHWPHOHUGH� LQVDQ� ND\QDNODUÕ� \|QHWLPL� LúOHYL�� oDOÕúPD� LOLúNLOHULQLQ�\DSÕVÕQÕ� YH� EX� LOLúNLOHUOH� LOJLOL� NDUDUODUÕ�� IDDOL\HWOHUL� YH� NRQXODUÕ� GD�NDSVDPDNWDGÕU�� %XUDGDQ� KDUHNHWOH�� LQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� DOW�LúOHYOHULQGHQ� ELUL� GH�� LúOHWPHGHNL� LúoL�LúYHUHQ� LOLúNLOHULQL� G�]HQOHPHN� YH� EX�LOLúNLOHULQ��JHUHN�ELUH\VHO�JHUHNVH�WRSOX�LOLúNLOHU�G�]H\LQGH�GHQJHOL�ELU�úHNLOGH�\�U�W�OPHVLQL�VD÷ODPDNWÕU��%X�NDSVDPGD��PHYFXW�Lú�oDOÕúPD�\DVDODUÕ�YH�LOJLOL�PHY]XDW� K�N�POHULQH� X\JXQ� KDUHNHW� HGLOPHVLQL� VD÷ODPDN�� |UJ�W� LoLQGHNL�VHQGLNDO� LOLúNLOHUL� G�]HQOHPHN� YH� WRSOX� SD]DUOÕN� V�UHFLQL� HWNLQ� ELU� ELoLPGH�JHUoHNOHúWLUPHN�� oDOÕúPD� LOLúNLOHUL� \|QHWLPL� DGÕ� YHULOHQ� ELU� DOW� LúOHYLQ�NRQXVXQX�ROXúWXUXU�YH�LúOHWPHGH�LQVDQ�ND\QDNODUÕQGDQ�VRUXPOX�ELULPLQ�J|UHY�DODQÕQD�JLUHU�����
dDOÕúPD� LOLúNLOHUL� ELU� VLVWHP� RODUDN� HOH� DOÕQGÕ÷ÕQGD�� JHQHOOLNOH�NDUúÕPÕ]D� �o� IDUNOÕ� WDUDI� oÕNPDNWDGÕU�� øúoLOHU� YH� RQODUÕQ� WHPVLOFLOHULQGHQ�ROXúDQ�WDUDIODU�� LúYHUHQOHU�YH�LúYHUHQ�WHPVLOFLOHULQGHQ�ROXúDQ�WDUDIODU�YH�LúoL�LúYHUHQ� LOLúNLOHULQGH� X]PDQODúPÕú� NDPX� NXUXPODUÕ� YH� RUJDQODUÕ� RODUDN�VÕQÕIODQGÕUÕODELOHFHN� RODQ� EX� WDUDIODU�� Lú\HUL� YH� Lú� oHYUHVL� LOH� LOJLOL� NXUDOODUD�úHNLO�YHUPHNWHGLUOHU����øúOHWPHOHUGH�LQVDQ�ND\QDNODUÕQÕQ�JHOLúWLULOPHVL�YH�HWNLQ�\|QHWLPL��|QFHOLNOH�LúoL�LúYHUHQ�YH�GHYOHW�DUDVÕQGDNL�LúELUOL÷LQLQ�DUWWÕUÕOPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU��'ROD\ÕVÕ\OD�oDOÕúPD�LOLúNLOHUL�VLVWHPLQLQ�WDUDIODUÕ�DUDVÕQGD�SUREOHP�o|]�F��WHNQLNOHULQ�EHOLUOHQPHVL��ELUH\VHO��|UJ�WVHO��VHNW|UHO��\HUHO�YH�XOXVDO� G�]H\GH� E�\�N� |QHP� WDúÕGÕ÷Õ� JLEL�� EX� LOLúNLOHULQ� HWNLQ� \|QHWLPL��|UJ�WOHULQ� LQVDQ� ND\QDNODUÕQÕ� JHOLúWLUPHOHUL� DoÕVÕQGDQ� GD� VRQ� GHUHFH�

���� =HNL� $'$/�� ³���� %|O�P�� øúoL�øúYHUHQ� øOLúNLOHUL´�� øQVDQ� .D\QDNODUÕ� <|QHWLPL� �LoLQGH���
��%DVNÕ��'|QHQFH�%DV��YH�<D\��+L]���øVWDQEXO��������

���� 1XVUHW�(.ø1��(QG�VWUL�øOLúNLOHUL��%HWD�%DV��<D\��'D÷��$�ù���øVWDQEXO��������V�����
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DQODPOÕGÕU����
.�UHVHOOHúPH� V�UHFLQLQ� oDOÕúPD� LOLúNLOHUL� \|QHWLPL� �]HULQGHNL�HWNLOHULQL�LQFHOHPHGHQ�|QFH��oRNXOXVOX�LúOHWPHFLOL÷LQ�LQVDQ�ND\QD÷Õ�ER\XWXQD�NÕVDFD� J|]� DWPDNWD� \DUDU� YDUGÕU�� %X� ED÷ODPGD� |QFHOLNOH� oRNXOXVOX�LúOHWPHOHULQ��XOXVDO�LúOHWPHOHUH�RUDQOD�ROGXNoD�JHOLúPLú�YH�X]PDQODúPÕú�LQVDQ�ND\QDNODUÕ� E|O�POHULQH� VDKLS� ROGX÷X� J|U�OPHNWHGLU���� %XQXQ� HQ� WHPHO�QHGHQOHUL�DúD÷ÕGDNL�úHNLOGH�|]HWOHQHELOLU���� ��� ��� ��� ��� ���
�øQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� JHQHO� RODUDN� Lú� \DúDPÕQGD� UHNDEHW��VW�QO�÷�� ND]DQPD� DoÕVÕQGDQ� |QHPLQLQ� DUWPDVÕ� YH� EXQXQ� N�UHVHO� ER\XWD�WDúÕQPDVÕ���
�.�OW�UHO�DoÕGDQ�E�\�N�IDUNOÕOÕNODU�J|VWHUHQ�ELU�LúJ�F��LOH�oDOÕúPDQÕQ�J�oO�÷��YH�|]HOOLNOH�³IDUNOÕOÕN�\|QHWLPL´�DODQÕQGD�X]PDQOÕN�JHUHNWLUGL÷L���
.�UHVHO� G�]H\GH� DUDQDQ� QLWHOLNWH� LúJ|UHQ� YH� \|QHWLFL� EXODELOPH�VRUXQX�VHoLPL��EXOXQPDVÕ��H÷LWLPL�YH�|G�OOHQGLULOPHVLQLQ�|QHP�ND]DQPDVÕ���
dRNXOXVOX� LúOHWPHOHUGH� JHOHQHNVHO� KL\HUDUúLN� \DSÕODUÕQ� úHEHNH�\DSÕODUD� GR÷UX� GH÷LúLP� J|VWHUPHVL� YH� E|\OHFH� ELoLPVHO� ROPD\DQ� LOHWLúLPLQ�D÷ÕUOÕN�ND]DQPDVÕ���
%X� W�U� LúOHWPHOHUGH� LúJ|UHQ� PRWLYDV\RQXQXQ� VD÷ODQPDVÕQÕQ� VRQ�GHUHFH�|QFHOLNOL��DQFDN�XOXVDO�LúOHWPHOHUH�J|UH�NDUPDúÕN�YH�J�o�ROPDVÕ���
6RQ� RODUDN�� EX� W�U� LúOHWPHOHUGH�� LQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ�N�UHVHO� KHGHIOHUH� RGDNOÕ� YH� RQODUOD� E�W�QOHúPLú� úHNLOGH� \DSÕODQGÕUÕOPDVÕQÕQ�|QHP�ND]DQPDVÕ���
$\UÕFD� HNOHPHN� JHUHNLUVH�� XOXVODU� DUDVÕ� IDDOL\HWOHUGH� EXOXQDQ�LúOHWPHOHU��LQVDQ�ND\QDNODUÕ�DODQÕQGD�ELOLQHQ�SROLWLNDODUÕ�YH�X\JXODPDODUÕ�GÕú��ONHOHUGHNL�X]DQWÕODUÕQD�J|UH�X\DUOD\DELOPHOL�YH�KDWWD�oHúLWOL��ONHOHUH�WUDQVIHUL�P�PN�Q�SROLWLNDODU�JHOLúWLUHELOPHOLGLUOHU����
.�UHVHOOHúPHQLQ� VRQXFX� RODUDN�� XOXVDO� oDOÕúPD� LOLúNLOHUL�VLVWHPOHULQGH� YH� V�UHo�RODUDN�PDNUR�G�]H\GHNL� oDOÕúPD� LOLúNLOHUL� E�W�Q�QGH�\DúDQDQ�|QHPOL�GH÷LúLNOLNOHU��LúOHWPHOHULQ�LQVDQ�ND\QDNODUÕ�ER\XWXQGD�GD�D\UÕ�

���� $EG�ONDGLU�ù(1.$/��6HQGLNDVÕ]�(QG�VWUL�øOLúNLOHUL��*HQHO�2ODUDN�'�Q\DGD�YH�7�UNL\H¶GH���
.DPX�øú�.DPX�øúOHWPHOHUL�øúYHUHQOHU�6HQGLNDVÕ��$QNDUD��������

���� *h5h1��V�������
���� .DWK\� 021.6�� +XJK� 6&8//,$1� YH� -DQH� &5($1(5� ³+50� LQ� ,QWHUQDWLRQDO� )LUPV�

(YLGHQFH�)URP�,UHODQG´��3HUVRQQHO�5HYLHZ��9RO�����1R����������V�������
���� 3DXO�63$552:�YH�3LH�&KXDQ�:8��³'RHV�1DWLRQDO�&XOWXUH�5HDOO\�0DWWHU"�3UHGLFWLQJ�+50�

3UHIHUHQFHV�RI�7DLZDQHVH�(Q\ROR\HHV´��(PSOR\HH�5HODWLRQV��9RO�����1����������V���������
���� 6XVDQ� )5(<�5,'*:$<�� ³7KH�&XOWXUDO�'LPHQVLRQ� RI� ,QWHUQDWLRQDO� %XVLQHVV´��&ROOHFWLRQ�

%XLOGLQJ��9RO�����1����������V������
���� 1HYLQ�'|úR÷OX�'(1ø=��³*OREDO�(÷LWLPLQ�*�Q�P�]�øúOHWPHOHUL�YH�<|QHWLFLOHU� øoLQ�gQHPL´��

gQHUL��&����6����2FDN�������V������
���� 1HYLQ� '|úR÷OX� '(1ø=�� ³)DUNOÕ� .�OW�UOHUGHQ� 2OXúDQ� (NLSOHULQ� <|QHWLPL´�� 0�h�ø�ø�%�)��

'HUJLVL��&LOW�;9,��6����������V������
���� $ODQ� ),6+� YH� -DFN� :22'�� ³5HDOLJQLQJ� ,QWHUQDWLRQDO� &DUHHUV� D� 0RUH� 6WUDWHJLF� )RFXV´��

&DUFHU�'HYHORSPHQW�,QWHUQDWLRQDO�������������V�������
���� g]QXU�<h.6(/��8OXVODU� DUDVÕ� øúOHWPH�<|QHWLPL� YH� 7�UNL\H�8\JXODPDODUÕ�� *D]L�.LWDEHYL��

$QNDUD��������V�������
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ELU�GH÷HUOHQGLUPH\H�DOÕQPDOÕGÕU��%XUDGD�YXUJXODQPDVÕ�JHUHNHQ�QRNWD��PDNUR�YH� PLNUR� GH÷LúLP� XQVXUODUÕQÕQ� NDUúÕOÕNOÕ� RODUDN� ELUELUOHULQL� HWNLOHGLNOHUL� YH�KDWWD� ]DPDQ� ]DPDQ� ELUELUOHULQLQ� QHGHQL� \D� GD� VRQXFX� RODELOHFHNOHULGLU�� %X�QHGHQOH� GH�� N�UHVHOOHúPHQLQ� PLNUR� G�]H\GH� �LúOHWPH� ER\XWXQGD�� oDOÕúPD�LOLúNLOHUL� \|QHWLPL� �]HULQGHNL� HWNLOHULQLQ� RUWD\D� NRQXOPDVÕQGD�� ELULQFL�E|O�PGHNL�PDNUR�GH÷LúLPOHUGHQ�\ROD�oÕNÕOPDVÕ�X\JXQ�J|U�OP�úW�U���
����8OXVDO� dDOÕúPD� øOLúNLOHUL� 6LVWHPOHULQLQ� =D\ÕIODPDVÕ� YH��� øúOHWPHOHUGH�dDOÕúPD�øOLúNLOHUL�<|QHWLPL�h]HULQGHNL�(WNLOHUL��
dRNXOXVOX� LúOHWPHOHULQ�� Lú� NROX� YH� XOXVDO� G�]H\GH� oDOÕúPD� LOLúNLOHUL�VLVWHPOHULQLQ� \HULQH� ³Lú� \HUL� oDOÕúPD� LOLúNLOHUL� VLVWHPOHUL´� ROXúWXUPD�H÷LOLPLQGH� ROGXNODUÕ� ELOLQPHNWHGLU��'ROD\ÕVÕ\OD� oDOÕúPD� LOLúNLOHULQGH� UROOHULQ�GH÷LúPH\H� EDúODPDVÕ�� Lú\HULQGHNL� J|U�úPHOHUGH� VHQGLNDODUÕQ� URO�� YH�D÷ÕUOÕ÷ÕQÕ� D]DOWDUDN�� LúOHWPH� \|QHWLPOHULQL� |Q� SODQD� oÕNDUPD\D� EDúODPÕúWÕU��dRN� XOXVOX� LúOHWPHOHU�� Lú\HUL� GLVLSOLQL� LOH� LOJLOL� RODUDN� NHQGL� Lo�PHNDQL]PDODUÕQÕ� JHOLúWLUPHNWH� YH� PHUNH]L� \|QHWLP� WDUDIÕQGDQ� NDEXO� HGLOHQ�SHUIRUPDQV� GH÷HUOHQGLUPH� VLVWHPOHUL�� ILQDQVDO� |Oo�POHU� YH� SD]DU�HWNLQOLNOHULQLQ� \DQÕQGD� HPH÷LQ� �LúJ�F�Q�Q�� SHUIRUPDQVÕQÕ� GD�NDSVDPDNWDGÕU����
8OXVDO�oDOÕúPD�LOLúNLOHUL�VLVWHPOHULQL�E�\�N�|Oo�GH�HWNLOH\HQ�YH�DGHWD�ELU�UHIRUPXQ�HúL÷LQH�JHWLUHQ�IDNW|UOHU�DUDVÕQGD��N�UHVHOOHúPH�H÷LOLPL��N�UHVHO�HVQHNOLN��oRN�XOXVOX� LúOHWPHOHULQ�JHWLUGL÷L� \HQL��UHWLP�YH�\|QHWLP� WHNQLNOHUL�EDúWD�JHOPHNWHGLU����
8OXVDO� oDOÕúPD� LOLúNLOHUL� VLVWHPLQGH� V|]�� HGLOHQ� EX� GH÷LúLNOLNOHULQ�LQVDQ� ND\QDNODUÕ� \|QHWLPL� �]HULQGHNL� HWNLOHUL� WHPHOGH� LNL� DQD� ER\XWWD�GH÷HUOHQGLULOHELOLU�� EXQODUGDQ� LONL�� oDOÕúPD� LOLúNLOHUL� VLVWHPLQLQ� \DVDO�oHUoHYHVLQGH� ��ONH� \DVDODUÕ� �� VHNW|UHO� PHY]XDW�� PH\GDQD� JHOHQ�GH÷LúLNOLNOHUGLU� YH� LQVDQ� ND\QDNODUÕ� \|QHWLFLOHUL� �PHUNH]L�\HUHO�� EXQODUGDQ�KDEHUGDU� ROPDN� YH� EX� \HQL� NRúXOODUÕQ� JHWLUHFH÷L� G�]HQOHPHOHUH� X\XP�VD÷ODPDN� GXUXPXQGDGÕUODU�� 'L÷HUL� LVH�� |]HOOLNOH� oRNXOXVOX� LúOHWPHOHUGH��PHUNH]L� \|QHWLPLQ�� V|]�� HGLOHQ� PHUNH]L\HWoL� X\JXODPDODUÕQÕQ� oDOÕúDQODUÕQ�KDNODUÕ� LOH� GHQJHOL� RODFDN� ELoLPGH� KD]ÕUODQPDVÕQGD� YH� \�U�W�OPHVLQGH�VRUXPOXOXN� WDúÕPDODUÕGÕU�� d�QN�� oDOÕúDQODUÕQ� EX� NRQXODUGD� NDUúÕODúWÕNODUÕ�VÕNÕQWÕODUÕ� LOHWHFHNOHUL� YH� oHúLWOL� LVWHNOHUGH� EXOXQDELOHFHNOHUL� ELULPOHU�� LQVDQ�ND\QDNODUÕ�ELULPOHULGLU����
����6HQGLNDFÕOÕ÷ÕQ� *�o� .D\EHWPHVL� YH� øúOHWPHOHUGH� dDOÕúPD��� øOLúNLOHUL�<|QHWLPL�h]HULQGHNL�(WNLOHUL��
0DNUR� GH÷HUOHQGLUPHGH�� VHQGLNDFÕOÕ÷ÕQ� J�o� ND\EHWPHVL��QHGHQOHUL\OH�ELUOLNWH� D\UÕQWÕOÕ� ELoLPGH� LUGHOHQPLúWLU��%XQXQ� LQVDQ� ND\QDNODUÕ�\|QHWLPL� �]HULQGHNL� HQ� |QHPOL� HWNLVL� LVH�� IDDOL\HW� DODQÕ� YH� URO� GH÷LúLPL� LOH�LOJLOLGLU�� gUQH÷LQ� JHOLúPLú� %DWÕ� �ONHOHULQGH�� VHQGLNDVÕ]� Lú\HUOHUL� VD\ÕVÕQGDNL�DUWPD� LOH� ELUOLNWH�� LQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ� URO�QGH� GH÷LúLPOHU�

���� *h5h1��V�����������
���� $OL� 5Õ]D� %h<h.86/8�� *OREDOL]DV\RQ� %R\XWXQGD� øQVDQ� .D\QDNODUÕ� <|QHWLPL�� 'HU�

<D\ÕQODUÕ��øVWDQEXO��������V�����������
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J|U�OPHNWHGLU�� 6HQGLNDOÕ� Lú\HUOHULQGH�� LQVDQ� ND\QDNODUÕ� \|QHWLPL� ELULPOHUL��ELUoRN� NRQXGD� LúJ|UHQ� \HULQH� GR÷UXGDQ� VHQGLNDODUOD� J|U�úPHN� GXUXPXQGD�NDOÕUODU� YH� WRSOX� SD]DUOÕN� V�UHFL� LOH� PHúJXO� ROXUODU�� 6HQGLNDODUÕQ� J�o�ND\EHWPHVL� LOH� ELUOLNWH� \|QHWLFLOHU�� LúJ|UHQOHUL� LúOHWPH\H� ED÷OD\DELOPHN� YH�UHNDEHWoL��VW�QO�N�HOGH�HGHELOPHN�LoLQ��HNRQRPLN��IL]LNVHO�YH�VRV\DO�NRúXOODUÕ�VD÷ODPDN�LoLQ�X÷UDú�YHULUOHU�����
'DKD� |QFHNL� E|O�PGH� GH� EHOLUWLOGL÷L� JLEL�� N�UHVHOOHúPH� V�UHFLQH�ED÷OÕ�RODUDN��oDOÕúDQODUÕQ�Lú\HUL�G�]H\LQGH�\|QHWLPH�NDWÕOPD�\|QWHPOHULQGH�YH�EXQD� SDUDOHO� RODUDN� GD� VHQGLNDODúPD� G�]H\LQGH� GH÷LúPHOHU� V|]� NRQXVXGXU��%D]Õ�\D]DUODUD�J|UH�oDOÕúDQODUÕQ�NDWÕOÕPÕ��SHUIRUPDQVD�J|UH��FUHW�|GHQPHVLQH�QHGHQ� RODUDN� VHQGLNDODUÕQ� URO�Q�� ]D\ÕIODWPDNWDGÕU�� g]HOOLNOH� VHQGLNDODUÕQ�WDQÕQPDGÕ÷Õ�� VHQGLNDQÕQ� |UJ�WOHQPHVLQGH� L]LQ� YHULOPH\HQ� \D� GD� VHQGLNDQÕQ�J�oO�� ROPDGÕ÷Õ� LúOHWPHOHUGH�� \HQL� Lú\HUL� oDOÕúPD� LOLúNLOHUL� VLVWHPOHUL� YH�oDOÕúDQODUÕQ� GR÷UXGDQ� NDWÕOÕPÕQD� LOLúNLQ� \|QWHPOHU� DOWHUQDWLI� RODUDN�VXQXOPDNWDGÕU�� <HQL� |G�OOHQGLUPH� VWUDWHMLOHUL� YH� EXQD� ED÷OÕ� \�NVHN� �FUHW�SROLWLNDODUÕ�GD��VHQGLND�YH��\HOHU�DUDVÕQGDNL�ED÷ODUÕ�]HGHOH\HELOPHNWHGLU����
.�UHVHOOHúHQ� Lú� G�Q\DVÕQGD� GH÷LúLPH� X÷UD\DQ� oDOÕúPD� LOLúNLOHUL�VLVWHPOHUL��\HQL�YH�J�oO��DNW|UOHU�RODUDN��LúYHUHQ�YH\D�LúYHUHQ�VHQGLNDODUÕQÕQ�WHPVLOFLOHUL� LOH� LúOHWPH� DGÕQD� RQODUÕ� WHPVLO� HGHQ� LúYHUHQ� YHNLOOHULQL��\|QHWLFLOHUL��|Q�SODQD�oÕNDUPDNWDGÕU����.�UHVHOOHúPH�QHGHQL\OH��GDKD�|QFH�GH�JHUHNoHOHUL\OH�EHOLUWLOPLú�RODQ�³VHQGLNDFÕOÕ÷ÕQ�J�o�ND\EHWPHVL´�|]HOOLNOH�LúoL�VHQGLNDODUÕ�DoÕVÕQGDQ�GDKD�JHoHUOL�RODUDN�NDEXO�HGLOHELOLU��%XQXQ�LúOHWPHOHUGH�oDOÕúPD� LOLúNLOHUL� \|QHWLPL� �]HULQGH�� WDUDIODUÕ� D\UÕ� D\UÕ� LOJLOHQGLUHQ� YH� LQVDQ�ND\QDNODUÕ� \|QHWLPLQLQ� NDSVDPÕQD� JLUHQ� HQ� |QHPOL� HWNLOHUL�� ú|\OH�|]HWOHQHELOLU��
�gQFHOLNOH�VHQGLNDOÕ�YH�VHQGLNDVÕ]ODúPÕú���VHQGLNDO�HWNLQOL÷L�D]DOPÕú�LúOHWPHOHU� DUDVÕQGD�� LQVDQ� ND\QDNODUÕ� LúOHYOHUL� IDUNOÕOÕN� J|VWHUPHNWHGLU��6HQGLNDVÕ]� LúOHWPHOHUGH��LQVDQ�ND\QDNODUÕ�\|QHWLFLOHUL���FUHW��oDOÕúPD�VDDWOHUL�YH� Lú� NRúXOODUÕQD� LOLúNLQ� NDUDUODUÕ� GDKD� NROD\FD� DODELOLUOHU�� øúJ|UHQOHU�oR÷XQOXNOD� EX� WHN� WDUDIOÕ� NDUDUODUÕ� �\DVDO� PHY]XDW� oHUoHYHVLQGH� ROPDN�ND\GÕ\OD�� \D� NDEXO� HWPHN� GXUXPXQGD� NDOÕUODU� \D� GH÷LúWLUHELOPHN� LoLQ� WHN�WDUDIOÕ� ELUH\VHO� SD]DUOÕNODU� \DSDUODU� \D� GD� LúOHWPH\L� WHUN� HGHUOHU�� 2\VD�VHQGLNDODUÕQ� YH� EXQD� ED÷OÕ� RODUDN� oDOÕúPD� LOLúNLOHULQLQ� J�oO�� ROGX÷X�VLVWHPOHUGH�� DOÕQDQ� NDUDUODU� oLIW� WDUDIOÕGÕU�� %LUH\VHO� RODUDN� LúJ|UHQOHUOH� GH÷LO�RQODUÕQ� WHPVLOFLOHUL� LOH� J|U�úPHN� YH� V|]�� HGLOHQ� NRQXODUGD� X]ODúDELOPHN�|QHP� WDúÕU���� 'ROD\ÕVÕ\OD�� VHQGLNDOÕ� LúOHWPHOHUGH� LQVDQ� ND\QDNODUÕ�\|QHWLFLVLQLQ� J|UHY� YH� VRUXPOXOXNODUÕ� DUDVÕQGD�� VHQGLNDODUOD� RODQ� LOLúNLOHULQ�YH�WRSOX�SD]DUOÕN�J|U�úPHOHULQLQ�\�U�W�OPHVL�GH�\HU�DODFDNWÕU���
�6HQGLNDODUÕQ� HWNLVL\OH� ND]DQÕODQ� �FUHW� DUWÕúODUÕQÕQ�� JHQHOOLNOH�

���� g]QXU�<h.6(/��øQVDQ�.D\QDNODUÕ�<|QHWLPL��*D]L�.LWDEHYL��$QNDUD��������V�������
���� %h<h.86/8��V�����������
���� 2\D� g=d(/ø.�� ³<|QHWLFLOLN� (÷LWLPL� $ODQ� %LUH\OHULQ� 6HQGLNDODU� YH� 6HQGLND� )DDOL\HWOHUL�

h]HULQGHNL�*|U�ú�YH�7XWXPODUÕQÕQ�øQFHOHQPHVL�YH�.RQX\OD�øOJLOL�%LU�$UDúWÕUPD´��ø�h��øúOHWPH�
)DN�OWHVL�'HUJLVL��&�����6����1LVDQ�������V������

���� +DOLO� &$1�� $KPHW� $.*h1�� ùDKLQ� .$981&8%$ù,�� .DPX� YH� g]HO� .HVLPGH� øQVDQ�
.D\QDNODUÕ�<|QHWLPL��6L\DVDO�.LWDEHYL��$QNDUD��������V�������
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LúYHUHQOHUL��YHULPOLOL÷L�\�NVHOWLFL�X\JXODPDODUD�\|QOHQGLUGL÷L�LoLQ��YHULPOLOL÷L�DUWÕUGÕ÷Õ� |QJ|U�OPHNWHGLU�� 6HQGLNDODúPD\D� ED÷OÕ� RODUDN� LúoL� GHYUL�RUDQODUÕQGDNL� D]DOPDODU� GD� LúH� DOPD� YH� H÷LWLP�PDOL\HWOHULQL� G�ú�UHFH÷LQGHQ�YHULPOLOL÷L� DUWÕUDFDNWÕU���� 6HQGLNDODUÕQ� J�o� ND\EHWPHVL� LVH�� GR÷DO� RODUDN� EX�JHOLúPHQLQ� WHUVLQH�� ROXPVX]� HWNL� \DSDUDN� YHULPOLOLN� ND\ÕSODUÕQÕ�DUWÕUDELOHFHNWLU��
%�W�Q� EX� JHOLúPHOHU�� oRN� XOXVOX� LúOHWPHOHUGH� LQVDQ� ND\QDNODUÕ�\|QHWLPLQLQ� ±GDKD� |QFH� GH� DoÕNODQPÕú� RODQ�� DUWDQ� |QHPL� YH� LúOHYOHULQL�GR÷UXODU�QLWHOLNWHGLU��8OXVODU�DUDVÕ�LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�HQ�NRPSOLNH�DODQÕ�� XOXVODU� DUDVÕ� oDOÕúPD� LOLúNLOHUL� ER\XWXGXU�� 'ROD\ÕVÕ\OD� EX� W�U�LúOHWPHOHUGH�LQVDQ�ND\QDNODUÕ�\|QHWLFLOHUL��WHPHO�LúOHYOHULQL�YH�EXQODU�DUDVÕQGD�oDOÕúPD� LOLúNLOHUL� \|QHWLPLQL� XOXVODU� DUDVÕ� �� oRN� XOXVOX�ER\XWWD� HOH� DOPDN�YH�\HULQH� JHWLUPHN� GXUXPXQGDGÕUODU���� .�UHVHOOHúHQ� LúOHWPHOHUGH� LQVDQ�ND\QDNODUÕ� \|QHWLPLQGHQ� VRUXPOX� ELULPOHULQ�� ELUH\VHO� SHUIRUPDQVÕ� HWNLQ�ELoLPGH� \|QHWPH�� GH÷HUOHQGLUPH�� SHUIRUPDQVD� GD\DOÕ� �FUHWOHQGLUPH� YH�|G�OOHQGLUPH� VLVWHPOHUL� ROXúWXUPD�� VRV\DO� \DUGÕP� YH� KL]PHWOHUL� �ONH� LoL� YH�GL÷HU� �ONHOHULQ� NRúXOODUÕQÕ� J|]� |Q�QH� DODUDN� EHOLUOHPH� YH� N�UHVHO� |OoHNWH��FUHW� DUDúWÕUPDODUÕ� JLEL� LúOHYOHUL� DUWPDNWDGÕU�� %DúND� ELU� GH\LúOH�� JHOHQHNVHO�DQODPGD�WRSOX�V|]OHúPH�YH�XOXVDO�oDOÕúPD�LOLúNLOHUL�VLVWHPOHULQH�HQGHNVOL�RODQ�oDOÕúPD� LOLúNLOHULQLQ� \HULQL�� LQVDQ� ND\QDNODUÕ� ELULPLQLQ� D÷ÕUOÕNOÕ� URO��oHUoHYHVLQGH���VW�\|QHWLP�LOH�ELUH\OHU�DUDVÕQGDNL�LOLúNLOHU�DOPD\D�EDúODPÕúWÕU���
����7RSOX� øú� 6|]OHúPHOHULQLQ� <DSÕVDO� 'H÷LúLPH� 8÷UDPDVÕ� YH��� øúOHWPHOHUGH�dDOÕúPD�øOLúNLOHUL�<|QHWLPL�h]HULQGHNL�(WNLOHUL��
øú\HUL� oDOÕúPD� LOLúNLOHUL� VLVWHPOHULQLQ� \D\JÕQOÕN� ND]DQPDVÕ\OD�ELUOLNWH��VRQ�\ÕOODUGD�oRNXOXVOX�LúOHWPHOHULQ��VHNW|UHO�G�]H\GH�\DSÕODQ�WRSOX�Lú�V|]OHúPHOHUL� \HULQH�� Lú\HUL� G�]H\LQGHNL� WRSOX� Lú� V|]OHúPHOHUH� JLWWLNOHUL�J|U�OPHNWHGLU���� $UDúWÕUPDODU�� VHNW|UHO� G�]H\GH� WRSOX� SD]DUOÕ÷D� NRQX� RODQ�oDOÕúDQODUÕQ�VD\ÕVÕQÕQ�D]DOGÕ÷ÕQÕ��LúOHWPH�G�]H\LQGHNL�DQODúPDODUGD�LVH�DUWÕúODU�J|U�OG�÷�Q�� GR÷UXODPDNWDGÕU���� %XQXQ� HQ� |QHPOL� HWNLVL�� GDKD� |QFHOHUL�Lú\HULQGHNL� J|U�úPHOHUGH� VHQGLNDODU� |Q� SODQGD� LNHQ�� EXJ�Q� LúOHWPH�\|QHWLPOHULQLQ�URO�Q�Q�YH�D÷ÕUOÕ÷ÕQÕQ�DUWPDNWD�ROPDVÕGÕU����%X�GXUXPGD�oRN�XOXVOX� LúOHWPHOHULQ� PHUNH]� |UJ�WOHULQLQ�� �UHWLP�� LQVDQ� J�F��� VHQGLND� YH�oDOÕúPD� LOLúNLOHUL� DQOD\ÕúÕQÕ� ED÷OÕ� NXUXOXúODUÕQD� GD\DWPD\D� oDOÕúWÕ÷Õ�J|U�OHELOLU���� %DúND� ELU� GH\LúOH�� oRN� XOXVOX� LúOHWPHOHULQ� N�UHVHO� E�W�QOHúPH�oHUoHYHVLQGH�W�P�G�Q\DGDNL�IDDOL\HWOHULQGH�\|QHWLP�YH�|UJ�W�\DSÕVÕQD�LOLúNLQ�RODUDN�N�UHVHO�VWUDWHMLOHU�X\JXODGÕNODUÕ�V|\OHQHELOLU����
0HUNH]GHQ� \|QOHQGLULOHQ� N�UHVHO� VWUDWHMLOHULQ� HWNLVL\OH�� N|NHQ��ONHGHNL� oRN� VD\ÕGD� DQD� LúOHWPH�� GHQL]DúÕUÕ� úXEHOHULQH� oDOÕúPD� DODQÕQGD�

���� 7XUDQ� *h1*g5�� ³6HQGLNDODUÕQ� 9HULPOLOLN� h]HULQH� (WNLOHUL´�� 9HULPOLOLN� 'HUJLVL�� 030�
<D\ÕQÕ��������V�����

���� :LOOLDP� %�:(57+(5�� -5�� DQG� .HLWK� '$9,6�� �WK� (G��� +XPDQ� 5HVRXUFHV� DQG� 3HUVRQQHO�
0DQDJHPHQW��0F*UDZ�+LOO�%RRN�&R���6LQJDSXU��������V������

���� .87$/�YH�%h<h.86/8��V������
���� 52</(��V�������
���� *h5h1��V�������
���� .87$/�YH�%h<h.86/8����������
���� (VLQ�&DQ�087/8��8OXVODU�DUDVÕ�øúOHWPHFLOLN��%HWD�%DV��<D\��'D÷���øVWDQEXO��������V������
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|QHPOL� |Oo�GH� HWNLGH� EXOXQPDNWDGÕU�� gUQH÷LQ� ,%0�� 0RWRUROD�� 1DWLRQDO�6HPLFRQGXFWRU�� %OHFN� DQG� 'HFNHU� YH� +XJKHV� 0LFURHOHFWURQLFV� JLEL� ED]Õ�LúOHWPHOHU�� �o�QF�� ELU� WDUDIÕQ� NHQGL� NXUXOXúODUÕQGDNL� oDOÕúPD� LOLúNLOHULQH�P�GDKDOH�HWPHVLQL�HQJHOOH\HELOPHN�LoLQ��N�UHVHO�LQVDQ�ND\QDNODUÕ�SROLWLNDODUÕ�JHOLúWLUPLúOHUGLU�� %XQXQ� VRQXFX� RODUDN�� oRN� XOXVOX� LúOHWPHOHUGH� \�NVHN�VHQGLNDVÕ]ODúPD� RUDQODUÕ� YH� NHQGL� LúNROODUÕQGDNL� LúYHUHQ� VHQGLNDVÕQD� �\H�ROPDPD�H÷LOLPL�J|U�OPHNWHGLU����
gWH� \DQGDQ�� ����¶OHULQ� EDúÕQGD�� oDOÕúPD� LOLúNLOHUL� VLVWHPLQGH� \HQL�úDUWOÕ�V|]OHúPH�úHNLOOHUL�GLNNDW�oHNPH\H�EDúODPÕúWÕU��%X�DQODúPDODUD�|QF�O�N�\DSDQ�úLUNHWOHU�DUDVÕQGD�7RVKLED�YH�+LWDFKL�JLEL�E�\�N�-DSRQ�HOHNWURQLN�Hú\D��UHWLFLOHULQLQ�øQJLOWHUH¶GHNL�GHQL]�DúÕUÕ�IDEULNDODUÕ�YHULOHELOLU������¶LQ�VRQXQGD�øQJLOWHUH�HOHNWURQLN�VHNW|U�QGHNL����-DSRQ�GHQL]�DúÕUÕ�IDEULNDVÕQGDQ����WDQHVL�V|]�� HGLOHQ� EX� DQODúPD� WDU]ÕQÕ� NDEXO� HWPLúOHUGLU�� %X� W�U� DQODúPDODU� LoHULN�RODUDN� oHúLWOLOLN�J|VWHUPHNOH� ELUOLNWH�� LONH�RODUDN� JHQHOOLNOH�JHOHQHNVHO� WRSOX�V|]OHúPHOHUGHQ�D\UÕOÕS�DúD÷ÕGDNL�RUWDN�|]HOOLNOHUL�WDúÕUODU�����
7HN� 6HQGLND�� %XQXQ� DQODPÕ�� LúOHWPH� LoLQ� LOHWLúLPL� YH� SD]DUOÕN�\DSÕVÕQÕ�EDVLWOHúWLUPHN�YH�VHQGLNDODU�DUDVÕQGD�KDQJL�LúOHULQ��KDQJL�VHQGLNDODUD�ED÷OÕ��\HOHUFH�\DSÕODFD÷Õ�NRQXVXQGDNL�DQODúPD]OÕNODUÕ�RUWDGDQ�NDOGÕUPDNWÕU���
øúJ�F��(VQHNOL÷L��6HQGLNDQÕQ�� LúJ|UHQOHULQ�\HWLúWLULOPH�NDSDVLWHOHUL�oHUoHYHVLQGH�KHU�LúWH�oDOÕúWÕUÕODELOHFHNOHULQL�NDEXO�HWPHVL�DQODPÕQD�JHOLU����
7HN� 6WDW��� øú\HULQGHNL� VRV\DO� HQJHOOHUL� D]DOWPDN� LoLQ� W�P�LúJ|UHQOHUH�LOLúNLQ�oDOÕúPD�NRúXOODUÕ�DQRQLP�KDOH�JHWLULOLU���
.DWÕOÕP�� øúJ�F�Q�Q�� \|QHWLPLQ� NDUDUODUÕ� �]HULQGHNL� HWNLVLQL�DUWÕUPDN�DPDFÕ\OD��oR÷XQOXNOD�³GDQÕúPD�NXUXOODUÕ´�RODUDN�DGODQGÕUÕODQ�WHPVLOL�RUJDQODUD�NDWÕOÕP�VD÷ODQPDVÕQÕ�LIDGH�HGHU���
*UHY� <DVD÷Õ�� <|QHWLP� YH� VHQGLNDQÕQ�� JUHY� YH� ORNDYW� KDNODUÕQÕQ�\DVDNODQGÕ÷Õ�ELU�SURVHG�UGH�X]ODúPDODUÕGÕU����
gWH� \DQGDQ�� PHUNH]GHQ� \|QOHQGLULOHQ� E�W�Q� EX� N�UHVHO� VWUDWHMLOHUH�UD÷PHQ�� NDUDU� DOPD� DODQODUÕ� LoHULVLQGH� oDOÕúPD� LOLúNLOHULQLQ� DGHP�L�PHUNH]L\HWoL� ROGX÷X� X\JXODPDODU� GD� J|U�OPHNWHGLU�� 6HQGLND\Õ� WDQÕPD��LúYHUHQ� VHQGLNDVÕ� �\HOL÷L�� P�]DNHUHOHU� YH� WRSOX� SD]DUOÕN� V�UHFL� YH� WRSOX� Lú�V|]OHúPHVLQLQ� \DSÕVÕ�� �FUHW� |GHPH� VLVWHPOHUL� YH� \DQ� |GHPHOHU�� JUHYLQ�JHoLúWLULOPHVL�YH�\|QHWLFLOHULQ�LúH�DOÕQPDVÕ�YE��NRQXODUGD�LOJLOL�NDUDUODUÕQ�DQD�úLUNHWWHQ� ]L\DGH� \HUHO� úLUNHWOHU� WDUDIÕQGDQ� DOÕQGÕ÷ÕQD� LOLúNLQ� oRN� VD\ÕGD�|UQHNOHU� PHYFXWWXU�� gUQH÷LQ�� øQJLOWHUH¶GH� NLP\D�� HOHNWULN� YH� PDNLQH�HQG�VWULOHULQGH�IDDOL\HW�J|VWHUHQ����oRN�XOXVOX�LúOHWPHGH�oDOÕúPD�LOLúNLOHULQLQ�ROGXNoD�DGHP�L�PHUNH]L�ELU�NDUDU�DODQÕ�ROGX÷X�J|U�OPHNWHGLU����%D]Õ�\D]DUODU�LVH�� $YUXSD� oDOÕúPD� LOLúNLOHULQGH� KHP� PHUNH]LOHúWLUPH� KHP� GH� PHUNH]NDo�H÷LOLPOHULQ�V|]�NRQXVX�ROGX÷XQX��ELU�3DQ�$YUXSD�SD]DUÕQD�KL]PHW�HWPHN�LoLQ�oRN� XOXVOX� ILUPDODUGDQ� ND\QDNODQDQ� PHUNH]LOHúWLUPH� H÷LOLPOHUL� J|U�O�UNHQ�D\QÕ� ]DPDQGD� E|OJHVHO� �� E|O�P� G�]H\LQGH� SD]DUOÕN� \DSDELOHFHN� PHUNH]NDo�

���� *h5h1��V�������
���� *UDQW�'$9,'��³1HZ�6W\OH�$JUHHPHQWV�RI�-DSDQHVH�7UDQVSODQWV�LQ�WKH�8�.��7KH�,PSOLFDWLRQV�

IRU�7UDGH�8QLRQ�'HFOLQH´��(PSOR\HH�5HODWLRQV��YRO������1R����SS������
���� *h5h1��V�����������
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ELU�\DSÕGDQ�GD�\DUDUODQÕOGÕ÷ÕQÕ�|QH�V�UPHNWHGLUOHU�����
dRNXOXVOX� LúOHWPHOHULQ� oDOÕúPD� LOLúNLOHULQH� HWNLOHUL� NRQXVXQGD�0F'RQDOGV� |UQH÷L� GH� YHULOHELOLU�� $OPDQ\D¶GD� ��� \ÕOOÕN� ELU� oDOÕúPD�G|QHPLQGHQ� VRQUD� LúOHWPH�� $OPDQ� VHQGLNDODUÕ� LOH� G�]HQOL� WRSOX� V|]OHúPH�J|U�úPHOHULQL� NDEXO� HWPLúWLU�� $QFDN� EX�� E�\�N� |Oo�GH� LúOHWPHQLQ� $OPDQ�NDPX�R\XQGDNL�LPDMÕQÕ�J�oOHQGLUPH�\ROX�RODUDN�J|U�OP�ú�YH�JHUoHNWH�$OPDQ�oDOÕúPD� LOLúNLOHUL� VLVWHPLQH� X\XP� VD÷ODPDN�YH\D� oR÷XOFXOXN� LONHVLQH� X\JXQ�KDUHNHW� HWPHN� DPDoODQPDPÕúWÕU�� 1LWHNLP� EX� SUDJPDWLN� \DNODúÕP�� KDOD�IDDOL\HW�NDUDUODUÕQGD�VHQGLNDODUÕ��o�QF��ELU�WDUDI�RODUDN�J|UPHPHNWHGLU����
7RSOX� Lú� V|]OHúPHOHULQGH� V|]�� HGLOHQ� W�P� GH÷LúLPOHU�� LQVDQ�ND\QDNODUÕ� ELULPLQLQ� IDDOL\HW� DODQÕQÕ� ELU� úHNLOGH� HWNLOHPHNWHGLU�� *HOHQHNVHO�oDOÕúPD� LOLúNLOHUL� VLVWHPL� LoLQGH� LQVDQ� ND\QDNODUÕ� \|QHWLFLOHULQLQ� GH� NDWÕOGÕ÷Õ�YH� VHQGLNDODUÕQ� WHPVLOFLOHUL� LOH� \�U�W�OHQ� WRSOX� SD]DUOÕNODUÕQ� PHUNH]L\HWoL� ��DGHPL�PHUNH]L\HWoL�\D�GD� LNLVLQLQ�NRPELQDV\RQX�úHNOLQGHNL� IDUNOÕ�ER\XWODUD�JHoPHVL�� EX� GH÷LúLPLQ� DQD� QHGHQLGLU�� gUQH÷LQ�� WDPDPHQ� PHUNH]GHQ�\|QHWLOHQ� N�UHVHO� LQVDQ� ND\QDNODUÕ� VWUDWHMLOHUL�� \�NVHN� VHQGLNDVÕ]ODúPD�H÷LOLPLQL�GR÷XUPDNWD�YH�oDOÕúDQODUOD�PHUNH]L� LQVDQ�ND\QDNODUÕ�\|QHWLFLOHULQL�GR÷UXGDQ�GR÷UX\D�NDUúÕ�NDUúÕ\D�JHWLUHELOPHNWHGLU��dDOÕúPD�LOLúNLOHULQLQ�\HUHO�úLUNHWOHU� WDUDIÕQGDQ� \HULQH� JHWLULOGL÷L� |UQHNOHUGH� LVH�� LQVDQ� ND\QDNODUÕ�\|QHWLPL�� PHUNH]�� �VW� \HUHO� \|QHWLP� YH� ELUH\OHU� DUDVÕQGD� N|SU�� J|UHYLQL��VWOHQPHNWHGLU����
����� (VQHN� dDOÕúPD� 8\JXODPDODUÕQÕQ� <D\JÕQOÕN� .D]DQPDVÕ� YH��� øúOHWPHOHUGH�dDOÕúPD�øOLúNLOHUL�<|QHWLPL�h]HULQGHNL�(WNLOHUL��
.�UHVHOOHúPH� IHOVHIHVL�� LúOHWPHOHUL�� N�UHVHO�SD]DUGD�� N�UHVHO�ELOJL\H�GD\DOÕ�� HVQHN�� QLWHOLNOL�� oRN� N�OW�UO��� |]� \HWHQHNOHULQH� RGDNODQPÕú� YH�RODELOGL÷LQFH�\DOÕQODúWÕUÕOPÕú�ELU�|UJ�W�\DSÕVÕQD�YH�LúOH\LúLQH�\|QHOWPHNWHGLU��'ROD\ÕVÕ\OD� N�UHVHO� LúOHWPHOHU�� KHU�NDGHPHGHNL� oDOÕúDQODUÕ� DoÕVÕQGDQ�N�UHVHO�|OoHNWH� UHNDEHW� HGHELOHFHN� ELU� GRQDQÕPD� VDKLS� ROPDOÕGÕUODU��$QFDN� EX� \HQL�oDOÕúPD� G�]HQL�� GDKD� |QFH� GH� EHOLUWLOGL÷L� JLEL�� Lú� JDUDQWLVLQL� J�oOHúWLUPHNWH��|UJ�WVHO�ED÷OÕOÕ÷Õ�D]DOWPDNWD��GDKD�D]�KRúJ|U�\H�VDKLS��GÕú�G�Q\D�LOH�GDKD�oRN�LOJLOL� YH� \DOQÕ]FD� NLúLVHO� JHOLúLP� YH� NDUL\HUH� RGDNOÕ� ELU� LúJ�F�� \DSÕVÕQÕ�GR÷XUPDNWDGÕU�� .DUúÕOÕNOÕ� oÕNDUODUÕQ� EDVNÕQ� ROGX÷X� ³ND]DQ�ND]DQ´� LONHVL��oDOÕúPD�LOLúNLOHULQL�GH�|QHPOL�|Oo�GH�GH÷LúWLUPHNWHGLU����
'L÷HU� \DQGDQ� ELOJL� WHNQRORMLVLQGHNL� JHOLúPHOHULQ� YH� GDKD� |QFH�DoÕNODQPÕú� RODQ� GH÷LúLNOLNOHULQ� HWNLVL\OH�� �UHWNHQOLN� IDUNOÕ� ELU� \ROOD�DUWÕUÕOPD\D� oDOÕúÕOPDNWD� YH� JHoPLú� ]DPDQODUÕQ� ]DPDQ�� PHNDQ� VÕQÕUODUÕ�\ÕNÕOPDNWDGÕU��%X� GH÷LúLPOHU�� ³HVQHNOLN´� RODUDN� GD� LIDGH� HGLOHQ� YH� LQVDQODUÕ�D\QÕ� DQGD� YH� ELU� DUDGD� oDOÕúPD� ]RUXQOXOX÷XQGDQ� NXUWDUDQ� ELU� ROJX� RODUDN�

���� (ULN�,11(6�DQG�-RKDWKDQ�0255,6��³0XOWLQDWLRQDO�&RUSRUDWLRQV�DQG�(PSOR\HH�5HODWLRQV�±�
&RQWLQXLW\� DQG�&KDQJH� LQ� D�0RWLYH� ,QGXVWULDO�5HJLRQ´��(PSOR\HH�5HODWLRQV��9RO�����1R����
������V������

���� 52</(��V�������
���� 7D\ODQ� 68/$2ö/8�� ³%LOJL� (NRQRPLVLQGH� øúoL�øúYHUHQ� øOLúNLOHULQLQ�<HQL�'�]HQL� YH� øQVDQ�

.D\QDNODUÕ�<|QHWLPLQGHQ�%HNOHQHQOHU´��gQHUL��&����6����2FDN�������V�������
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NDUúÕPÕ]D�oÕNPDNWDGÕU����
dDOÕúPD� KD\DWÕQGD� HVQHNOLN�� WDUDIODUD� oDOÕúPD� úDUWODUÕQÕ� GH÷LúLN�LKWL\DoODUD� \DQÕW� YHUHELOHFHN� úHNLOGH� G�]HQOH\HELOPH� \HWNLVL� YHUHQ� ELU�VLVWHPLQ�\DUDWÕOPDVÕGÕU��%XQODU��Lú\HULQLQ�HVQHNOHúWLULOPHVL��LúOHULQ�E|O�QPHVL��N�o�OPHVL�� ED÷ÕPVÕ]� ELULPOHUH� D\UÕOPDVÕ�� DOW�LúYHUHQ�� WDúHURQODúWÕUPD� YE����LúLQ� YH� LúoLQLQ� HVQHNOHúWLULOPHVL� �QDNLO�� WD\LQ�� Lú� GH÷LúLNOL÷L�� NÕVPL� oDOÕúPD��JHoLFL� oDOÕúPD� YE���� oDOÕúPD� V�UHOHULQLQ� HVQHNOHúWLULOPHVL� �\DUÕ�]DPDQOÕ�oDOÕúPD�� VÕNÕúWÕUÕOPÕú� Lú� KDIWDODUÕ� YE���� �FUHWLQ� HVQHNOHúWLULOPHVL� YH� Lú�\DVDODUÕQÕQ�HVQHNOHúWLULOPHVL�JLEL�X\JXODPDODUOD�NDUúÕPÕ]D�oÕNPDNWDGÕU���
%XQODU� DUDVÕQGD� |]HOOLNOH� Lú� \DVDODUÕQÕQ� HVQHNOHúWLULOPHVL�� oDOÕúPD�LOLúNLOHULQL� HWNLOH\HQ� HQ� |QHPOL� GH÷LúLPOHUGHQ� ELULGLU�� %XQXQ� DQODPÕ�� Lú�\DVDODUÕQGD� VRV\DO� VLJRUWD� PHY]XDWÕ� GD� GDKLO� ROPDN� �]HUH� JHUHNOL� \DVDO�GH÷LúLNOLNOHULQ� \DSÕOPDVÕ� YH� EX� \DVDODUÕQ� GDKD� HVQHN� ELU� \DSÕ\D�NDYXúWXUXOPDVÕGÕU�� øúYHUHQ� YH� LúYHUHQ� VHQGLNDODUÕ� Lú� \DVDODUÕQÕQ�HVQHNOHúWLULOPHVLQL� GHVWHNOHUNHQ�� LúoL� VHQGLNDODUÕ� EXQX�� EHOLUVL]OLNOHU� YH� Lú�J�YHQFHVL�DoÕVÕQGDQ�NXúNX\OD�NDUúÕODPDNWDGÕU����
(VQHN�X]PDQODúPD��HVQHN�NLWOH��UHWLPL�YH�oHúLWOHQPLú�NDOLWHOL��UHWLP�JLEL� PRGHOOHULQ� |Q� SODQD� oÕNWÕ÷Õ� ³Lú\HULQGH� HVQHNOLN´� NDYUDPÕ�� oDOÕúPD�LOLúNLOHUL� \|QHWLPL� �]HULQGH� |QHPOL� GH÷LúLNOLNOHUL� GR÷XUPDNWDGÕU��0HUNH]L\HWoL� ELU� \DSÕODQPDGDQ� oRN�� Lú\HUL� G�]H\LQH� GR÷UX� DGHP�L�PHUNH]L\HWoL�ELU�QLWHOLN�J|VWHUHQ�EX�H÷LOLP��LúOHWPH�ED]ÕQGD�LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ� \HQLGHQ� |UJ�WOHQPHVLQL� \D� GD� \DSÕODQGÕUÕOPDVÕQÕ� JHUHNWLUPLúWLU��%X�GH÷LúLP��Lú\HUL�oDOÕúPD�LOLúNLOHUL�DoÕVÕQGDQ��LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ��oDOÕúDQODUOD� GR÷UXGDQ� GL\DORJXQ� VD÷ODQPDVÕ� YH� NDWÕOÕPFÕOÕ÷ÕQ� DUWÕUÕOPDVÕ�\|Q�QGH� oDED� J|VWHUPHVL� JHUHNOLOL÷L� LOH� NHQGLVLQL� J|VWHUPHNWHGLU�� %XJ�Q�Q�LQVDQ� ND\QDNODUÕ� \|QHWLP� ELULPOHUL�� oDWÕúPDVÕ]� LúoL�LúYHUHQ� LOLúNLOHULQL�\HUOHúWLUPHN�� oDOÕúDQODUOD� GR÷UXGDQ� LOHWLúLP� NDQDOODUÕQÕ� ROXúWXUPDN��GDQÕúPDQOÕN� KL]PHWOHULQL� NROD\ODúWÕUPDN��PRWLYDV\RQX�� |UJ�WVHO� ED÷OÕOÕ÷Õ� YH�LOJL\L�WHPLQ�HWPH\H�oDOÕúPDN�JLEL�|QHPOL�J|UHYOHU��VWOHQPHNWHGLUOHU����
*|U�OG�÷�� JLEL� N�UHVHOOHúPH� LOH� ELUOLNWH� LQVDQ� ND\QDNODUÕ� \|QHWLPL�ELULPOHUL�� GDKD� |QFH� VDOW� SHUVRQHO� \|QHWLPLQLQ� NDSVDPÕQD� JLUHQ� WHNQLN�QLWHOLNOL� NRQXODUGDQ�� oDOÕúPD� LOLúNLOHULQLQ� G�]HQOHQPHVLQGH� YH� EX� DQODPGD�GH÷LúLPL� GR÷UX� \|QHWPHGH� |QHPOL� URO� R\QD\DQ� YH� X]PDQOÕN� JHUHNWLUHQ� ELU�NRQXPD�JHoPHNWHGLU���
�

���� $ODVWDLU� '$9,'621�� ³<HQL� .�UHVHO� hUHWLP� 7DU]Õ�� %DúDUÕODU� YH� dHOLúNLOHU´�� .�UHVHOOHúPH�
PL"� (PSHU\DOL]P� PL"� 3L\DVDFÕ� (IVDQHQLQ� d|N�ú��� �(G�� )LNUHW� %DúND\D��� ��%DVNÕ�� hWRS\D�
<D\ÕQHYL��$QNDUD��V������

���� g]OHP� ,ù,ö,d2.�� ³.�UHVHOOHúPH� YH� dDOÕúPD� +D\DWÕQGD� (VQHNOL÷H� øOLúNLQ� *HQHO� %LU�
'H÷HUOHQGLUPH´� 8�h�ø�ø�%�)�� 'HUJLVL�� &LOW����� 6D\Õ������ %DKDU�<D]� '|QHPL� 1LVDQ� ������
V��������KWWS���LNWLVDW�XOXGDJ�HGX�WU�GHUJL������R]OHP�R]OHPKWP����������������

���� %h<h.86/8��V�������
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.�UHVHOOHúPH� YH� EX� ROJXQXQ� HQ� |QHPOL� DNW|UOHULQGHQ� ELUL� RODQ�oRNXOXVOX� LúOHWPHFLOLN� IDDOL\HWOHUL�� VRQ� G|QHPOHUGH� DUWDQ� ELU� KÕ]OD�V�UG�U�OPHNWH� YH� EX� ROJXQXQ� HWNLOHUL� V�UHNOL� WDUWÕúÕOPDNWDGÕU��.�UHVHOOHúPHQLQ� \DUDWWÕ÷Õ� HQ� |QHPOL� VRV\R�HNRQRPLN� GH÷LúLP� NRQXODUÕQGDQ�ELUL� GH�� oDOÕúPD� LOLúNLOHUL� �]HULQGHNL� HWNLOHULGLU�� %X� HWNLOHU��PDNUR� YH�PLNUR�ROPDN��]HUH� LNL�DQD�ER\XWWD�NDUúÕPÕ]D�oÕNPDNWDGÕU��0DNUR�HWNLOHU� LOH��HPHN�YH� VHUPD\H� DUDVÕQGDNL� NXUXPVDOODúPÕú� \DVDO� LOLúNLOHU� DQODúÕOPDNWDGÕU�� %X�ER\XWWD� |QFHOLNOH�� XOXVDO� oDOÕúPD� LOLúNLOHUL� VLVWHPOHULQLQ� DúÕQPD\D� EDúODGÕ÷Õ�YH� oRNXOXVOX� LúOHWPHOHULQ� EX� NRQXGD� GDKD� EHOLUOH\LFL� ROGX÷X� J|U�OHELOLU��øNLQFL�RODUDN��VHQGLNDFÕOÕ÷ÕQ�G�Q\D�JHQHOLQGH�|QHPOL�|Oo�GH�J�o�ND\EHWWL÷L�YH�VHQGLNDO�JHOHQH÷LQ�oRNXOXVOX� LúOHWPHOHULQ�X\JXODGÕNODUÕ�SROLWLNDODU�QHGHQL\OH�JLGHUHN� ]D\ÕIODGÕ÷Õ� V|\OHQHELOLU�� 6HQGLNDO� KDUHNHWOHUGHNL� ]D\ÕIODPD�� WRSOX� Lú�V|]OHúPHOHULQL� GH� \DSÕVDO� GH÷LúLPH� X÷UDWPÕúWÕU��%X� GH÷LúLPLQ� HQ� |QHPOL� LNL�J|VWHUJHVL��Lú\HUL�G�]H\LQGH�WRSOX�Lú�V|]OHúPHOHULQLQ�YH�ELUH\VHO�SD]DUOÕNODUÕQ�DUWÕú�J|VWHUPHVLGLU��6RQ�RODUDN��N�UHVHOOHúPH�YH�ELOJL�WHNQRORMLVLQLQ�HWNLVL�LOH��oDOÕúPD�NRúXOODUÕQGD�HVQHNOLN�RODUDN�LIDGH�HGLOHQ�GH÷LúLNOLNOHU�V|]�NRQXVXGXU��=DPDQ�� PHNDQ� YH� IRQNVL\RQHO� DQODPGD� HVQHNOL÷LQ� JHoHUOL� ROGX÷X� oDOÕúPD�X\JXODPDODUÕ�� \HQL� \DVDO� G�]HQOHPHOHUL� JHUHNOL� NÕOPDNWD� YH� VHQGLNDO�KDUHNHWOHULQ�J�o�ND\EHWPH�V�UHFLQL�KÕ]ODQGÕUPDNWDGÕU���
gWH� \DQGDQ� N�UHVHOOHúPH� YH� oRNXOXVOX� LúOHWPHFLOLN� EXJ�Q�Q� YH�JHOHFH÷LQ�LúOHWPHOHULQGH�LQVDQ�ND\QDNODUÕ�LúOHYL�ER\XWXQGD�oDOÕúPD�LOLúNLOHULQL�GH� HWNLOHPHNWHGLU�� %LU� LQVDQ� ND\QDNODUÕ� LúOHYL� RODUDN� oDOÕúPD� LOLúNLOHUL�\|QHWLPL��\XNDUÕGD�VD\ÕODQ�GH÷LúLPOHUGHQ�|QHPOL�|Oo�GH�HWNLOHQPHNWHGLU��+HU�úH\GHQ�|QFH�oRNXOXVOX�LúOHWPHOHU�XOXVDO�LúOHWPHOHUH�NÕ\DVOD�GDKD�JHOLúPLú�YH�X]PDQODúPÕú� LQVDQ� ND\QDNODUÕ� ELULPOHULQH� VDKLSWLUOHU� YH� EX� ELULPOHU�JHOHQHNVHO� IDDOL\HWOHULQLQ� \DQÕ� VÕUD� N�UHVHO� LQVDQ� ND\QDNODUÕQÕQ� QDVÕO�\|QHWLOHFH÷L� VRUXQX� LOH� GH� LOJLOHQPHN� GXUXPXQGDGÕUODU�� 8OXVDO� oDOÕúPD�LOLúNLOHUL� VLVWHPOHULQLQ� ]D\ÕIODPDVÕ�� VHQGLNDODUÕQ� JHOHQHNVHO� UROOHULQL� YH�D÷ÕUOÕNODUÕQÕ� D]DOWDUDN� LúOHWPH� \|QHWLPOHULQL� YH� PHUNH]L� LQVDQ� ND\QDNODUÕ�ELULPLQL�|Q�SODQD�oÕNDUPÕúWÕU��6HQGLNDO�HWNLQOL÷LQ�D]DOPDVÕ�� LQVDQ�ND\QDNODUÕ�LúOHYOHULQL�oR÷XQOXNOD�LúOHWPH�OHKLQH�ROPDN�ND\GÕ\OD�IDUNOÕODúWÕUPDNWDGÕU��gWH�\DQGDQ� LQVDQ� ND\QDNODUÕQÕQ� \|QHWLPLQLQ� J|UHY� YH� VRUXPOXOXNODUÕ�� oDOÕúPD�LOLúNLOHULQLQ� E�W�Q�Q�� GH� NDSVD\DFDN� úHNLOGH� DUWPDNWDGÕU�� 7RSOX� Lú�V|]OHúPHOHULQLQ� \DSÕVDO� GH÷LúLPH� X÷UDPDVÕ� LVH� PHUNH]L\HWoL� YH� DGHP�L�PHUNH]L\HWoL� VWUDWHMLOHULQLQ� X\JXODQPDVÕ� LOH� ±LNLVLQGHQ� ELUL� YH\D� LNLVL� ELU�DUDGD� WHUFLK� HGLOHELOPHNWHGLU�� LQVDQ� ND\QDNODUÕ� �]HULQGH� IDUNOÕ� HWNLOHU�\DUDWPDNWDGÕU�� .�UHVHO� \D� GD� PHUNH]L� VWUDWHMLOHU� X\JXODQGÕ÷ÕQGD�� PHUNH]L�LQVDQ�ND\QDNODUÕ�ELULPLQLQ�URO��YH�D÷ÕUOÕ÷Õ�DUWPDNWD�YH�\|QOHQGLULFL�\|Q��D÷ÕU�EDVPDNWD� LNHQ�� \HUHO� VWUDWHMLOHULQ� X\JXODQPDVÕ� GXUXPXQGD� EX� D÷ÕUOÕN�� \HUHO�LúOHWPHOHUGHNL�LQVDQ�ND\QDNODUÕ�ELULPOHUL�WDUDIÕQGDQ�GD�SD\ODúÕOPDNWDGÕU��6RQ�RODUDN�HVQHN�oDOÕúPD�LOLúNLOHUL��LúOHWPH�ED]ÕQGD�LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�\HQLGHQ� \DSÕODQGÕUÕOPDVÕQÕ� JHUHNWLUPHNWH� YH� EX� ELULPLQ�� oDOÕúDQODUOD�GR÷UXGDQ� GL\DORJXQ� VD÷ODQPDVÕ� YH� oDOÕúPD� LOLúNLOHULQGH� ELUH\VHO�NDWÕOÕPFÕOÕ÷ÕQ�DUWÕUÕOPDVÕ�NRQXODUÕQD�RGDNODQPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU�����

�
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��� $&$5�� $KPHW� &HYDW� �������� ³$OWHUQDWLI� dDOÕúPD� '�]HQOHUL´� ø�h��øúOHWPH�)DN�OWHVL�'HUJLVL� &�����6������1LVDQ�.DVÕP��������
��� $'$/�� =HNL� �������� ³���%|O�P�� øúoL�øúYHUHQ� øOLúNLOHUL´�� øQVDQ�.D\QDNODUÕ� <|QHWLPL� �LoLQGH��� ��%DVNÕ�� øVWDQEXO�� '|QHQFH� %DVÕP� YH�<D\ÕQ�+L]PHWOHUL���
��� $.*hd�� g]WLQ� �������� ³.�UHVHOOHúPH� 2OJXVXQXQ� 7�UN� (NRQRPLVLQH�(WNLVL´��&XPKXUL\HW� YH� .�UHVHOOHúPH� �<D\ÕQD� +D]��� 6XQD� .LOL��� 7�&��.�OW�U�%DNDQOÕ÷Õ�<D\ÕQODUÕ���������$QNDUD���
��� $/.$1��+DOXN� YH�0HKPHW� %LoNHV� �������� ³øúoL� 6HQGLNDODUÕ� YH�<HUHO�<|QHWLPOHU��.DKUDPDQPDUDú�gUQH÷L´��dD÷GDú�<HUHO�<|QHWLPOHU� &LOW����6����(NLP��������
��� $<*h1��6LQDQ���������³(NRQRPLN�<|QOHUL\OH�.�UHVHOOHúPH�2OJXVX�YH�7�UNL\H´�� .�UHVHOOHúPH� (NVHQLQGH� 7�UNL\H� øoLQ� 6WUDWHMLN� gQJ|U�OHU��(G�%LODO�.DUDEXOXW���øVWDQEXO��$OID�<D\ÕQODUÕ���
��� %(5*(5� /�3HWHU� �������� ³*LULú�� .�UHVHOOHúPHQLQ� 'LQDPLNOHUL´�� %LU�.�UH�%LQ�%LU�.�UHVHOOHúPH��dD÷GDú�'�Q\DGD�.�OW�UHO�dHúLWOLOLN� �(G��3HWHU�/�%HUJHU��6DPXHO�3�+XQWLQJWRQ���.LWDS�<D\ÕQHYL��øVWDQEXO����
��� %ø&.(6�� 0HKPHW� 'XUGX� �������� ³.�UHVHOOHúPH� 2OJXVX� YH� øúoL�6HQGLNDODUÕ� h]HULQGHNL� 2ODVÕ� (WNLOHUL´�� 6WDQGDUW� (NRQRPLN� YH� 7HNQLN�'HUJL� 6D\Õ�������
��� %ø/*ø1�� /HPDQ� �������� ³øúoL�øúYHUHQ� øOLúNLOHULQGH� 3VLNRORMLN�6|]OHúPH´��$QDGROX�hQ��ø�ø�%�)��'HUJLVL� &LOW�;9,,��6D\Õ�����
��� %8'$.�� *�OD\� �������� ³dRN� 8OXVOX� ùLUNHWOHUGH� <|QHWLP� YH�2UJDQL]DV\RQ�6RUXQODUÕ´��<|QHWLP�YH�(NRQRPL� <ÕO��������6D\Õ�����
���� %h<h.86/8�� $OL� 5Õ]D� �������� *OREDOL]DV\RQ� %R\XWXQGD� øQVDQ�.D\QDNODUÕ�<|QHWLPL��øVWDQEXO��'HU�<D\ÕQODUÕ���
���� d(.(1D� +�VH\LQ���������.�UHVHOOHúPH��<DEDQFÕ�6HUPD\H�YH�7�UNL\H�7XUL]PL� 'H÷LúLP�<D\ÕQODUÕ��øVWDQEXO���
���� d(.(1E� +�VH\LQ���������³.�UHVHOOHúPH�6�UHFLQGH�'R÷UXGDQ�<DEDQFÕ�6HUPD\H� <DWÕUÕPODUÕQÕQ� 7�UN� 7XUL]PLQH� (WNLVL´�� <D\ÕQODQPDPÕú�'RNWRUD� 7H]L� %DOÕNHVLU� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� (\O�O�������%DOÕNHVLU���
���� d(7ø.�� 0HWH� YH� <�NVHO� $..$<$� �������� 7�UNL\H¶GH� (QG�VWUL�øOLúNLOHUL� 7�UNL\H�(NRQRPLN�YH�7RSOXPVDO�7DULK�9DNIÕ��øVWDQEXO���
���� '$9,'621��$ODVWDLU���������³<HQL�.�UHVHO�hUHWLP�7DU]Õ��%DúDUÕODU�YH�dHOLúNLOHU´�� .�UHVHOOHúPH� PL"� (PSHU\DOL]P� PL"� 3L\DVDFÕ� (IVDQHQLQ�d|N�ú�� �(G�)LNUHW�%DúND\D�����%DVNÕ��$QNDUD��hWRS\D�<D\ÕQHYL���
���� '(� 5,9(52�� 2VZDOGR� �������� .DONÕQPD� (IVDQHVL� �dHY�� gPHU�.DUDNXUW���øVWDQEXO��dLWOHPELN�<D\ÕQODUÕ���
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���� '(1ø=��1HYLQ�'|úR÷OX� ������� ³*OREDO� (÷LWLPLQ�*�Q�P�]� øúOHWPHOHUL�YH�<|QHWLFLOHUL�øoLQ�gQHPL´��gQHUL� &����6����2FDN��������
���� '(1ø=�� 1HYLQ� '|úR÷OX� ������� ³)DUNOÕ� .�OW�UOHUGHQ� 2OXúDQ� (NLSOHULQ�<|QHWLPL´��0�h�ø�ø�%�)��'HUJLVL� &LOW�;9,��6�����
���� ',&.(1��3HWHU���������³7UDQVQDWLRQDO�&RUSRUDWLRQ�DQG�1DWLRQ�6WDWHV´��,QWHUQDWLRQDO�6RFLDO�6FLHQFH�-RXUQDO�&/7�
���� 'ø&/(��$WLOOD���������³.�UHVHOOHúPH�1HGHQOHU��6RQXoODU��7HSNLOHU����´��(NRQRPLN�)RUXP�'HUJLVL� 1LVDQ���
���� (.ø1��1XVUHW� ��������(QG�VWUL� øOLúNLOHUL� ��%DVÕ�� øVWDQEXO�� %HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���
���� (1*ø1��<XVXI� ��������³6HQGLNDFÕOÕNWD�'H÷LúLP´��g]�øSOLN� øú�*D]HWHVL�6D\Õ�����
���� (52ö/8��gPHU� YH�0HVXW�$/%(1ø� ��������.�UHVHOOHúPH��(NRQRPLN�.UL]OHU�YH�7�UNL\H� ,VSDUWD��%LOLP�.LWDEHYL���
���� )$55(/�� &KULVWRSKHU� �������� ³7KH� *URZLQJ� 3DLQV� RI� *OREDOL]DWLRQ´��%XVLQHVV�:HHN� ���$SULO���
���� ),6+�� $ODQ� YH� -DFN�:RRG� ������� ³5HDOLJQLQJ� ,QWHUQDWLRQDO� &DUHHUV� D�0RUH�6WUDWHJLF�)RFXV´��&DUHHU�'HYHORSPHQW�,QWHUQDWLRQDO� ������
���� )5(<� ±5,'*:$<�� 6XVDQ� ������� ³7KH� &XOWXUDO� 'LPHQVLRQ� RI�,QWHUQDWLRQDO�%XVLQHVV´���&ROOHFWLRQ�%XLOGLQJ� 9RO������1R�����
���� *5$17��'DYLG���������³1HZ�6W\OH�$JUHHPHQWV�DW�-DSRQHVH�7UDQVSODQWV�LQ� WKH� 8.� 7KH� ,PSOLFDWLRQV� IRU� 7UDGH� 8QLRQ� 'HFOLQH´�� (PSOR\HH�5HODWLRQV��9RO������1R����
���� *5(,'(5��:LOOLDP� ��������7HN� '�Q\D� .�UHVHO� .DSLWDOL]PLQ� 0DQLN�0DQWÕ÷Õ� �dHY��<DYX]�$ODJDQ���$QNDUD��øPJH�.LWDEHYL���
���� *811,*/(�� 3DWULFN�� 7KRPDV� 7851(5�� 0LFKDHO� 025/(<� ��������³(PSOR\PHQW� )OH[LELOLW\� DQG� ,QGXVWULDO� 5HODWLRQV� $UUDQJHPHQWV� DW�2UJDQL]DWLRQ� /HYHO� ±� $� &RPSDULVRQ� RI� )LYH� (XURSHDQ� &RXQWULHV´��(PSOR\HH�5HODWLRQV� 9RO�����1R�����
���� *h5h1�� )HWKL� ��������*OREDOOHúPH� YH� dRN� 8OXVOX� ùLUNHWOHULQ� øQVDQ�.D\QDNODUÕQD�(WNLOHUL� 7�UN�7DULKL�.XUXPX�%DVÕPHYL��$QNDUD���
���� *h=(/&ø.�� (EUX� �������� .�UHVHOOHúPH� YH� øúOHWPHOHUGH� 'H÷LúHQ�.XUDP�øPDMÕ� øVWDQEXO��6LVWHP�<D\ÕQFÕOÕN�YH�0DWEDD�6DQ�7LF���
���� +DOLO� &$1�� $KPHW� $.*h1�� ùDKLQ� .$981&8%$ù,��.DPX� YH� g]HO�.HVLPGH�øQVDQ�.D\QDNODUÕ�<|QHWLPL� 6L\DVDO�.LWDEHYL��$QNDUD����������
���� +,567�� 3DXO� YH� *UDKDPH� 7+203621� �������� .�UHVHOOHúPH�6RUJXODQÕ\RU� �dHY��dD÷OD�(UGHP�YH�(OLI�<�FHO���$QNDUD��'RVW�.LWDEHYL���
���� ,/2�:25/'�/$%285�5(3257��������
���� ,11(6�� (ULN�� -RQDWKDQ� 0255,6� �������� ³0XOWLQDWLRQDO� &RUSRUDWLRQV�
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DQG�(PSOR\HH�5HODWLRQV�±�&RQWLQXLW\�DQG�&KDQJH�LQ�D�0DWXUH�,QGXVWULDO�5HJLRQ´��(PSOR\HH�5HODWLRQV� 9RO�����1R�����
���� ,ù,ö,d2.�� g]OHP� �������� ³.�UHVHOOHúPH� YH� dDOÕúPD� +D\DWÕQGD�(VQHNOL÷H� øOLúNLQ� *HQHO� %LU� 'H÷HUOHQGLUPH´�� 8OXGD÷� hQLYHUVLWHVL�øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� 'HUJLVL�� &LOW����� 6D\Õ������ %DKDU�<D]� '|QHPL� 1LVDQ� ������ KWWS���LNWLVDW�XOXGDJ�HGX�WU�GHUJL������R]OHP�R]OHPKWP�����������¶GH�DOÕQPÕúWÕU��
���� ,ù,./,�� $OSDVODQ� �������� ³6HQGLNDFÕOÕN� +DUHNHWOHUL� øoLQGH� 'HPRNUDVL�.DYUDPÕQÕQ� *HOLúLPL� $oÕVÕQGDQ� 7�UNL\H� øúoL� +DUHNHWLQLQ�� g]J�Q�<DQODUÕ´�� 7�UNL\H¶GH� 6HQGLNDFÕOÕN� +DUHNHWOHUL� øoLQGH� 'HPRNUDVL�.DYUDPÕQÕQ� *HOLúLPL� 7�&�� .�OW�U� %DNDQOÕ÷Õ� <D\ÕQODUÕ� ������� �+D]��$OSDVODQ�,úÕNOÕ����
���� .(6(5��$úNÕQ��������³<HQL�(NRQRPL�dHUoHYHVLQGH�dDOÕúPD�+D\DWÕQGD�'|Q�ú�POHU´�� dDOÕúPD� <DúDPÕQGD� '|Q�ú�POHU� �'HU�$úNÕQ� .HVHU���%XUVD��(]JL�.LWDEHYL���
���� .(6(5�� $úNÕQ� �������� ³dDOÕúPD� øOLúNLOHULQGH� )DUNOÕ� %LU� <DNODúÕP��3VLNRORMLN�$NLW´��gQHUL��&����6�����2FDN�������
���� .,5(/�� dL÷GHP� ������� ³(VQHN� dDOÕúPD� 6DDWOHUL� 8\JXODPDODUÕQGD�&LQVL\HW�� øú� 7DWPLQL� YH� øú� %D÷OÕOÕ÷Õ� øOLúNLVL´�� ø�h�� øúOHWPH� )DN�OWHVL�'HUJLVL� &�����6����.DVÕP��������
���� .2d'(0ø5�� .DGLU� �������� ³.�UHVHOOHúPH� YH� 7�UNL\H´�� 7�UN� øGDUH�'HUJLVL� 6D\Õ�������
���� .g67(./ø�� øO\DV� �������� ³%�W�QVHO� .DOLWH� <|QHWLPLQLQ� øúoL� øúYHUHQ�øOLúNLVL�h]HULQH�(WNLOHUL´��3HWURO�øú�<ÕOOÕ÷Õ������� 1R������
���� .87$/��*�OWHQ�YH�$OL�5Õ]D�%h<h.86/8���������(QG�VWUL�øOLúNLOHUL�

%R\XWXQGD�dRN�8OXVOX�ùLUNHWOHU�YH� øQVDQ�.D\QD÷Õ�<|QHWLPL�7HRUL�YH�8\JXODPD� øVWDQEXO��'HU�<D\ÕQODUÕ���
���� .8=*81�� øQFL� $\KDQ� �������� ³+DFHWWHSH� hQLYHUVLWHVL� <DUÕ� =DPDQOÕ�øúJ�F�� 3L\DVDVÕQÕQ� 2OXúWXUXOPDVÕ� YH� øúOHUOL÷L´��+DFHWWHSH� hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL� &LOW��;,9��6D\Õ����7HPPX]��������
���� /25'2ö/8�� .XYYHW� �������� ³.�UHVHOOHúPH� .DUúÕVÕQGD� 6HQGLNDFÕOÕN�+DUHNHWLQLQ� *HOHFH÷L´�� .�UHVHOOHúPHQLQ� øQVDQL� <�]�� �'HUOH\HQ��9H\VHO�%R]NXUW���øVWDQEXO��$OID�<D\ÕQODUÕ���
���� /25'2ö/8�� .XYYHW� YH� 1XUFDQ� g=.$3/$1� �������� dDOÕúPD�øNWLVDGÕ� øVWDQEXO��'HU�<D\ÕQODUÕ���
���� 021.6�� .DWK\�� +XJK� 6FXOOLRQ� YH� -DQH� &UHDQHU� �������� ³+50� LQ�,QWHUQDWLRQDO�)LUPV�(YLGHQFH�IURP�,UHODQG´��3HUVRQQHO�5HYLHZ��9RO�����1R�����
���� 022'<�� .LP� �������� :RUNV� LQ� D� /HDQ� :RUOG�� 8QLRQV� LQ� WKH�,QWHUQDWLRQDO�(FRQRP\� 6HVR���
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���� 081&.�� 5RQDOGR� �������� (PH÷LQ� <HQL� '�Q\DVÕ� .�UHVHO� 0�FDGHOH�.�UHVHO�'D\DQÕúPD� �dHY��0DKPXW�7HNVHO���øVWDQEXO��.LWDS�<D\ÕQHYL��
���� 087/8��(VLQ� �&DQ�� ��������8OXVODU� DUDVÕ� øúOHWPHFLOLN� øVWDQEXO��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���
���� 25$1��%DVNÕQ���������.�UHVHOOHúPH�YH�$]ÕQOÕNODU� *�QFHOOHúWLULOPLú�YH�*HQLúOHWLOPLú���%DVÕP��$QNDUD��øPDM�<D\ÕQHYL���
���� g=d(/ø.��2\D���������³<|QHWLFLOLN�(÷LWLPL�$ODQ�%LUH\OHULQ�6HQGLNDODU�YH�6HQGLND�)DDOL\HWOHU�h]HULQGHNL�*|U�ú�YH�7XWXPODUÕQÕQ�øQFHOHQPHVL�YH�.RQX\OD�øOJLOL�%LU�$UDúWÕUPD´��ø�h��øúOHWPH�)DN�OWHVL�'HUJLVL� &�����6����1LVDQ��������
���� 32/$7�� +�øEUDKLP� ������� ³7�UNL\H¶GH� 7RSOX� øú� 6|]OHúPHOHULQLQ�hFUHWOHU� h]HULQGHNL� (WNLVL� YH� (NRQRPLN� $QDOL]L� �����������´��'XPOXSÕQDU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL� 6����+D]LUDQ��������
���� 52</(�� 7RQ\� ������� ³0XOWLQDWLRQDO� &RUSRUDWLRQV� (PSOR\HUV�$VVRFLDWLRQV�DQG�7UDGH�8QLRQ�([FOXVLRQ�6WUDWHJLHV�LQ�WKH�*HUPDQ�)DVW�)RRG�,QGXVWU\´��(PSOR\HH�5HODWLRQV� 9RO�����1R�����
���� 6$3$1&$/,�� )DUXN� �������� ³��¶OÕ� <ÕOODUGD� 7�UN� 6HQGLNDFÕOÕ÷ÕQÕQ�<DSÕVDO�6RUXQODUÕ´��'�(�h�ø�ø�%�)��'HUJLVL� &LOW����6D\Õ�,,���
���� 6(<ø'2ö/8�� +DOLO� �������� 8OXVODU� DUDVÕ� øNWLVDW�� 7HRUL�3ROLWLND�8\JXODPD� ���%DVNÕ��øVWDQEXO��.XUWLú�0DWEDDFÕOÕN���
���� 63$552:�� 3DXO� YH� 3HL�&KXDQ� :X� �������� ³'RHV�� 1DWLRQDO� &XOWXUH�5HDOO\�0DWWHU"�3UHGLFWLQJ�+50�3UHIHUHQFHV�RI�7DLZDQHVH�(PSOR\HHV´��(PSOR\HH�5HODWLRQV� 9RO�����1�����
���� 68/$2ö/8�� 7D\ODQ� �������� ³%LOJL� (NRQRPLVLQGH� øúoL�øúYHUHQ�øOLúNLOHULQLQ� <HQL� '�]HQL� YH� øQVDQ� .D\QDNODUÕ� <|QHWLPL¶QGHQ�%HNOHQHQOHU´��gQHUL� &����6����2FDN��������
���� ù(1.$/�� $EG�ONDGLU� �������� 6HQGLNDVÕ]� (QG�VWUL� øOLúNLOHUL� �*HQHO�2ODUDN� '�Q\DGD� YH� 7�UNL\H¶GH��� $QNDUD�� .DPX�øú� .DPX� øúOHWPHOHUL�øúYHUHQOHUL�6HQGLNDVÕ���
���� ùø0ù(.��2VPDQ���������³(QG�VWUL\HO�øOLúNLOHU�6LVWHPLQGH�'H÷LúPHOHU´��.DPX�øú�+XNXNX�YH�øNWLVDW�'HUJLVL� &LOW����2FDN�������6D\Õ�����
���� 7$5&$1��(UWX÷UXO� �������� ³(VQHN� øVWLKGDPGDNL�7UHQG�YH� øúOHWPHOHUOH�dDOÕúDQODU�h]HULQH�(WNLOHUL´��*�h�ø�ø�%�)��'HUJLVL� ���������
���� 72.2/�� $\VHO� �������� ³.�UHVHOOHúPH� YH� (QG�VWUL� øOLúNLOHULQH� (WNLVL´��.�UHVHOOHúPHQLQ� øQVDQL� <�]�� �'HUOH\HQ�� 9H\VHO� %R]NXUW��� øVWDQEXO��$OID�<D\ÕQODUÕ���
���� 721$.��$KPHW���������d7<$¶QÕQ�%D÷ODPÕ��.�UHVHOOHúPH�YH�<DEDQFÕ�6HUPD\H��.�UHVHOOHúPH�(PSHU\DOL]P�<HUHOFLOLN� øúoL� 6ÕQÕIÕ�� �'HUOH\HQ��$KPHW�7RQDN���$QNDUD��øPJH�.LWDEHYL���
���� 785$1�� *�QJ|U� �������� ³6HQGLNDODUÕQ� 9HULPOLOLN� h]HULQH� (WNLOHUL´�9HULPOLOLN�'HUJLVL� 030�<D\ÕQÕ����������
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���� 8<6$/�� 'R÷DQ� �������� ³.�UHVHOOHúPH� YH� *HOLúPHNWH� 2ODQ� hONHOHU´��.�UHVHO�6LVWHPGH�6L\DVHW�<|QHWLP�(NRQRPL� �'HU��0�$NLI�dXNXUoD\ÕU���.RQ\D��dL]JL�.LWDEHYL���
���� :(57+(5�� :LOOLDP� %��� -�5�� DQG� .HLWK� '$9,6� �������� +XPDQ�5HVRXUFHV�DQG�3HUVRQQHO�0DQDJHPHQW� �WK�(G���0F*UDZ�±�+LOO�%RRN�&R��6LQJDSXU���������
���� <$/,13$/$�� -DOH� �������� ³.�UHVHOOHúPHQLQ� (PHN� 3L\DVDVÕ� YH�øVWLKGDP� h]HULQGHNL� (WNLOHUL´�� .�UHVHOOHúPH� øNWLVDGL� <|QHOLPOHU� YH�6RV\RSROLWLN� .DUúÕWOÕNODU�� �'HUOH\HQ�� $ONDQ� 6R\DN��� øVWDQEXO�� 20�<D\ÕQHYL���
���� <$=,&,��(UGLQo� ������� ³'|Q�úHQ�'�Q\D�YH�<HQL�6HQGLNDO�$UD\ÕúODU´��.DPX�øú�øú�+XNXNX�YH�øNWLVDW�'HUJLVL� &LOW����2FDN�������6D\Õ�����
���� <(1ød(5ø�� g]FDQ� �������� gUJ�WVHO� 'H÷LúPHQLQ� <|QHWLPL� $QNDUD��1REHO�<D\ÕQ�'D÷ÕWÕP���
���� <h.6(/�� 0HKPHW� �������� .�UHVHOOHúPH� 8OXVDO� +XNXN� YH� 7�UNL\H��$QNDUD��6L\DVDO�.LWDEHYL���
���� <h.6(/�� g]QXU� �������� 8OXVODU� DUDVÕ� øúOHWPH� <|QHWLPL� YH� 7�UNL\H�8\JXODPDODUÕ� $QNDUD��*D]L�.LWDEHYL��
���� <h.6(/�� g]QXU� �������� øQVDQ� .D\QDNODUÕ� <|QHWLPL� $QNDUD�� *D]L�.LWDEHYL����
���� =ø1&ø5.,5$1�� 0HKPHW� �������� ³.�UHVHOOHúPH�� 6RUXQODU� YH� d|]�P�gQHULOHUL´���ZZZ�N�UHVHOOHúPHVRUXQODUÕo|]�PRQHULOHUL�KWP��


