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g=(7���%X� oDOÕúPDGD�� |QFHOLNOH� 7�UN� NDPX� SHUVRQHO� \|QHWLPLQGH� KDOL�KD]ÕUGD�X\JXODQDQ�SHUIRUPDQV�GH÷HUOHPHVL�VLVWHPL�|]HO�VHNW|UGHNL�DOJÕODQÕúÕ�

LOH�ELUOLNWH�QHW�ELoLPGH�RUWD\D�NRQXOPXúWXU��7HRULN�oHUoHYHQLQ�DUGÕQGDQ���ONH�J�QGHPLQGHNL�|QHPLQL�KDOD�NRUX\DQ� �³.DPX�<|QHWLPL�5HIRUPX´�LoLQGH�\HU�DODQ��o�WHPHO�NDQXQGDQ�ELU�WDQHVL�RODQ�.DPX�3HUVRQHOL�.DQXQX�7DVOD÷ÕQGD�
SHUIRUPDQV� GH÷HUOHPHVL� X\JXODPDODUÕQD� LOLúNLQ� RODUDN� |QJ|U�OHQ�G�]HQOHPHOHU�PHYFXW�X\JXODPD\OD�NDUúÕODúWÕUPDOÕ�RODUDN�LQFHOHQPLúWLU���

$%675$&7�� ,Q� WKLV� VWXG\�� ILUVW� RI� DOO�� SHUIRUPDQFH� DSSUDLVDO� LQ� 7XUNLVK� SXEOLF�SHUVRQHO�DGPLQLVWUDWLRQ�LQ�OLQH�ZLWK�LWV�FRQFHSWXDOLVDWLRQ�LQ�SULYDWH�VHFWRU�LV�FOHDUO\� RXWOLQHG�� $IWHU� JLYLQJ� WKHRUHWLFDO� )UDPHZRUN�� QHZ� DUUDQJHPHQWV�UHJDUGLQJ� SHUIRUPDQFH� DSSUDLVDO� LQ� 3XEOLF� 3HUVRQQHO�'UDIW� /DZ�� ZKLFK� LV�
RQH�RI�WKH�WKUHH�ODZV�LQ�3XEOLF�$GPLQLVWUDWLRQ�5HIRUP�HIIRUWV�LQ�7XUNH\��DUH�H[DPLQHG�LQ�FRPSDULVRQ�ZLWK�H[LVWLQJ�SUDFWLFH���3HUIRUPDQV�� 'H÷HUOHPH�� 6LFLO�� 3HUIRUPDQV� 'H÷HUOHPHVL�� .DPX� 3HUVRQHO�<|QHWLPL��<HQL�.DPX�<|QHWLPL��.DPX�6HNW|U�QGH�3HUIRUPDQV�'H÷HUOHPHVL���
3HUIRUPDQFH��$SSUDLVDO�� 5HJLVWHU�� 3HUIRUPDQFH�$SSUDLVDO�� 3XEOLF� 3HUVRQQHO�0DQDJHPHQW�� 1HZ� 3XEOLF� 0DQDJHPHQW�� 3HUIRUPDQFH� $SSUDLVDO� ,Q� 3XEOLF�6HFWRU�����

 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��<DOYDo�0HVOHN�<�NVHN�2NXOX��g÷UHWLP�*|UHYOLVL�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øø%)�.DPX�<|QHWLPL�%|O�P���$UDúWÕUPD�*|UHYOLVL�



$/7$1�±�.(50$1�

���

�����

*ø5øù�
%LOLP�YH� WHNQRORML� DODQÕQGDNL� JHOLúPHOHUH� SDUDOHO� RODUDN� HNRQRPLN��VL\DVDO�� VRV\DO�� N�OW�UHO� YH� GHPRJUDILN� G|Q�ú�POHUL� GH� LoHUHQ� \HQL� G�Q\D�G�]HQLQGH�VÕQÕUODUÕQ�RUWDGDQ�NDONPDVÕ�\HQL�ELU�UHNDEHW�DQOD\ÕúÕQÕ�EHUDEHULQGH�JHWLUPLúWLU��<HQL�HNRQRPLN�G�]HQ�LoLQGH�YDUOÕNODUÕQÕ�V�UG�UPHN�LVWH\HQ�|]HO�VHNW|U� LúOHWPHOHUL� V�UG�U�OHELOLU� UHNDEHW� DYDQWDMÕ� HOGH� HGHELOPH� \ROXQGD�\|QHWLP� DQOD\ÕúODUÕQGD� YH� X\JXODPDODUÕQGD� |QHPOL� GH÷LúLPOHU�\DSPDNWDGÕUODU�� 6|]� NRQXVX� GH÷LúLPOHU� oHUoHYHVLQGH� LQVDQ� ND\QDNODUÕQÕQ�GDKD� HWNLQ� YHULPOL� NXOODQÕOPDVÕ� DPDFÕ\OD� LQVDQ� ND\QDNODUÕ� \|QHWLPLQLQ�SHUVRQHO� SODQODPDVÕ�� VHoLP�� JHOLúWLUPH�� NDUL\HU� SODQODPDVÕ�� VD÷OÕN� YH�J�YHQOLN�� �FUHWOHPH� YH� GH÷HUOHPH� LOH� VHQGLNDO� LOLúNLOHU� JLEL� LVLPOHUOH� DQÕODQ�E�W�Q� IDDOL\HWOHUL� \HQLGHQ� WDQÕPODQPDNWDGÕU�� %X� oDOÕúPDODUGD� VLVWHPH��VWUDWHMLN�ELU�EDNÕú�DoÕVÕ�ND]DQGÕUÕOPDVÕ�HVDV�DOÕQPÕúWÕU��$UWDQ�UHNDEHWWHQ�GDKD�ID]OD�SD\�DODFDN�ELoLPGH�|UJ�WOHULQ�EDúDUÕVÕQÕ�DUWÕUPDGD�HQ�|QHPOL�DNWLI�XQVXU�RODQ� LQVDQ� ND\QD÷ÕQÕQ� YHULPOL� NXOODQÕOPDVÕQÕQ� JHUHNOLOL÷L�� SHUIRUPDQV�GH÷HUOHPHVLQL� �]HULQGH� |QHPOH� GXUXOPDVÕ� JHUHNHQ� ELU� NRQX� KDOLQH�G|Q�úW�UP�úW�U��
*HoWL÷LPL]� \�]\ÕOÕQ� EDúODUÕQGDQ� LWLEDUHQ� VDQD\L� GHYULPL��VHQGLNDFÕOÕ÷ÕQ� GR÷XúX�� HNRQRPLN� EXKUDQODU�� G�Q\D� VDYDúODUÕ� JLEL� WDULKVHO�QHGHQOHUH� HN� RODUDN� N�UHVHOOHúPH� ROJXVX� VRQXFX� úLUNHWOHULQ� oRN� XOXVOX� KDOH�JHOPHOHUL� YH� DUWDQ� UHNDEHW� |]HO� VHNW|UGH� ROGX÷X� JLEL� NDPX� VHNW|U�QGH� GH�HWNLQOLN�YH�YHULPOLOLN�EHNOHQWLOHULQL�YH�ND\JÕODUÕQÕ��VW�G�]H\H�oÕNDUPÕúWÕU��%X�ND\JÕODU�YDWDQGDúODUÕQ�GDKD�L\L�YH�QLWHOLNOL�NDPX�KL]PHWL�WDOHSOHUL\OH�GDKD�GD�DUWPÕúWÕU���
'HYOHWLQ�YH�RQXQ�LFUD�RUJDQÕ�RODQ�NDPX�\|QHWLPL�WHúNLODWÕQÕQ�JHUHNOL�RODQ�ROXPOX�G|Q�ú�P��VD÷OD\DELOPHVL�\|Q�QGH�WDUWÕúPDODU�YH�oDOÕúPDODU�KDOD�GHYDP� HWPHNWHGLU�� '�Q\DGD� \HQL� VD÷� DQOD\ÕúÕ\OD� úHNLOOHQHQ� YH� \HQL� NDPX�\|QHWLPL� DQOD\ÕúÕ� úHNOLQGH� LIDGH� HGLOHQ� EX� G|Q�ú�P� oDOÕúPDODUÕ�� GHYOHWLQ�WRSOXPGDNL� URO�Q�Q� HWNLQOLN� YH� YHULPOLOLN� ND\JÕVÕ� J�G�OHUHN� \HQLGHQ�WDQÕPODQPDVÕ�HVDVÕQD�GD\DQPDNWDGÕU��.DPX�\|QHWLPLQGHQ�NDPX�LúOHWPHFLOL÷L�DQOD\ÕúÕQD� JHoLúL� LIDGH� HGHQ� EX� G�ú�QFHQLQ� WHPHOLQGH�� NDPX� \|QHWLPLQLQ�EDúDUÕVÕ]OÕ÷Õ�NDUúÕVÕQGD�|]HO�VHNW|U�Q�EDúDUÕOÕ�ROPDVÕ�LGGLDVÕ�YDUGÕU��%X�DPDoOD�|]HO�VHNW|U��V�UHNOL�GLQDPLN�WXWDQ�XQVXUODUÕQ�NDPX�VHNW|U�QH�DGDSWH�HGLOPHVL�\|Q�QGH�oDOÕúPDODU�\DSÕOPDNWDGÕU��*HOHQHNVHO�NDPX�\|QHWLPL�DQOD\ÕúÕ�\HULQH�NDPX� LúOHWPHFLOL÷L� DQOD\ÕúÕQÕQ� KD\DWD� JHoLULOPHVL� \|Q�QGH� \DSÕODQ�oDOÕúPDODUGD�� SHUVRQHO� UHMLPL\OH� YH� |]HOOLNOH� NDPX� J|UHYOLOHULQLQ�SHUIRUPDQVODUÕQÕQ�|Oo�P��YH�GH÷HUOHQPHVL\OH�LOJLOL�G�]HQOHPHOHU�|QHPOL�ELU�\HU�WXWPDNWDGÕU���
0HYFXW� SHUVRQHO� UHMLPLPL]GH� N|NO�� GH÷LúLPOHUL� J�QGHPH� JHWLUHQ�JLULúLPOHUGH� SHUIRUPDQV� GH÷HUOHPHVL� NRQXVXQXQ� GD� \HU� DOGÕ÷Õ� J|U�OPHNOH�ELUOLNWH�� \DSÕODQ� \D� GD� \DSÕOPDVÕ� G�ú�Q�OHQ� GH÷LúLPOHULQ� WDP� DQODPÕ\OD�oD÷GDú�SHUIRUPDQV�GH÷HUOHPHVL�DQOD\ÕúÕQÕ�\DQVÕWWÕ÷ÕQÕ�V|\OH\HELOPHN�ROGXNoD�J�oW�U�� %XUDGD� |QHPOL� RODQ� SHUIRUPDQV� GH÷HUOHPHVL� VLVWHPLQLQ�� LQVDQ�ND\QDNODUÕ� YH� |UJ�W�Q� EDúDUÕVÕQÕ� DUWÕUDFDN� \|QGH� \HQL� VWUDWHMLOHULQ�JHOLúWLULOPHVLQGH� WHPHO� ELOJL� ND\QD÷Õ� RODUDN� J|U�OPHVL� JHUHNOLOL÷LGLU�� $NVL�G�ú�QFHOHUOH�\DSÕODFDN�GH÷LúLPOHU�LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�HQ�NDUPDúÕN�
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YH� WDUWÕúPDOÕ� NRQXODUÕ� DUDVÕQGD� \HU� DODQ� SHUIRUPDQV� GH÷HUOHPHVL�X\JXODPDODUÕQÕQ� NDPX� J|UHYOLOHUL� WDUDIÕQGDQ� UXWLQ� ELU� LúOHP� RODUDN�DOJÕODQPDVÕQD�HQJHO�RODPD\DFDNWÕU��
�

���*(1(/�2/$5$.�3(5)250$16�'(ö(5/(0(6ø�
6�UHNOL� JHOLúHQ� WHNQRORMLN� VLVWHPOHU�� oHYUHVHO� NRúXOODUGDNL�GH÷LúPHOHU� YH� XOXVODUDUDVÕ� UHNDEHW�� J�Q�P�]GH� LQVDQ� ND\QDNODUÕQÕQ� KHU�]DPDQ� ROGX÷XQGDQ� GDKD� ID]OD� HWNLQ� YH� YHULPOL� NXOODQÕOPDVÕQÕ� ]RUXQOX� KDOH�JHWLUPLúWLU�� %X� \�]GHQ� WHNQRORMLN� JHOLúPHOHU� NDUúÕVÕQGD� \HWHUVL]� NDOPDPDN��oHYUH\H� X\XP� VD÷OD\DELOPHN� YH� UHNDEHW� J�F�Q�� DUWÕUPDN� LoLQ� YHULPOLOL÷LQ�DUWÕUÕOPDVÕ�|QHPOL�ELU�VRUXQ�RODUDN�LúOHWPHOHULQ�YH�RUJDQL]DV\RQODUÕQ�NDUúÕVÕQD�oÕNPDNWDGÕU��%X�DQODPGD�HPHN�J�F��|UJ�W�Q�HQ�|QHPOL�JLUGLVLGLU���
<|QHWLPLQ� DNWLI� HOHPDQÕ� RODQ� LQVDQ� IDNW|U�Q�Q� HWNLQ� YH� YHULPOL�NXOODQÕOPDVÕ� LOH� |UJ�WOHULQ� EDúDUÕVÕ� DUWÕUÕODELOHFHNWLU�� 3HUVRQHOLQ� HWNLQ� YH�YHULPOL�NXOODQÕODELOPHVL�LoLQ�KHU�SHUVRQHOLQ�|UJ�W�DPDoODUÕQD�\DSWÕ÷Õ�NDWNÕQÕQ��GR÷UX� WHNQLNOHUOH� YH� REMHNWLI� NULWHUOHUH� X\JXQ� RODUDN� EHOLUOHQPHVL�JHUHNPHNWHGLU��gUJ�WOHULQ�HWNLQOL÷L���\HOHUL�RODQ�ELUH\OHULQ�SHUIRUPDQVODUÕQÕQ�ELU� W�UHYLGLU�� øúOHWPH� \|QHWLPOHULQLQ� WHPHO� J|UHYL�� |UJ�WVHO� DPDoODUÕ�PDNVLPXP� G�]H\GH� JHUoHNOHúWLUPHNWLU�� %DúDUÕQÕQ� NULWHUL� YH� G�]H\L��\|QHWLPLQ�SHUIRUPDQV�GH÷HUOHQGLUPH�NRQXVXQGDNL�DQOD\ÕúÕQD�J|UH�úHNLOOHQLU��øúOHWPHOHULQ�YDUOÕ÷Õ�YH�V�UHNOLOL÷L�E�\�N�|Oo�GH�EX�DQOD\ÕúÕQ�GR÷UXOX÷XQD�YH�JHoHUOLOL÷LQH�ED÷OÕGÕU��
������3HUIRUPDQV�'H÷HUOHPHVL�.DYUDPÕ�
/LWHUDW�UGH� EDúDUÕP� GH÷HUOHPH� OL\DNDW� GH÷HUOHPH� LúJ|UHQ�ER\ODQGÕUPD� SHUVRQHO� GH÷HUOHPH� YHULPOLOL÷LQ� GH÷HUOHQGLULOPHVL� WH]NL\H� YH�

VLFLO� JLEL� NDYUDPODUOD� LIDGH� HGLOHQ� SHUIRUPDQV� GH÷HUOHPHVL�� HQ� NÕVD�WDQÕPODPD\OD� ³SHUVRQHOLQ� LúLQGHNL� EDúDUÕVÕQÕQ� R� LúLQ� JHUHNOHULQH� J|UH�GH÷HUOHQGLULOPHVL�V�UHFLGLU�´�
'H÷LúLN� ND\QDNODUGD� SHUIRUPDQV� GH÷HUOHPHVL� úX� úHNLOGH�WDQÕPODQPDNWDGÕU��
x .LúLQLQ� LúWHNL� EDúDUÕ� GHUHFHVL� KDNNÕQGD� ELU� \DUJÕ\D� YDUPD�LúOHPLGLU��

� $��'R÷DQ�&$10$1��3HUVRQHOLQ�'H÷HUOHQGLULOPHVLQGH�dD÷GDú�<DNODúÕPODU�YH�7�UNL\H¶GH�.DPX�3HUVRQHOLQLQ�'H÷HUOHQGLULOPHVL� 72'$ø(�<D\ÕQODUÕ��1R������$QNDUD�������V������ =��$.$/��øúOHWPHOHUGH�3HUIRUPDQV�gOo�P�YH�'HQHWLPL�dRN�<|QO��3HUIRUPDQV�*|VWHUJHOHUL� 030�<D\ÕQODUÕ��1R������$QNDUD�������V������ /��5REHUW�0$7+,6��+��-RKQ�-$.621��3HUVRQHO��+XPDQ�5HVRXUFH�0DQDJHPHQW� �WK�HG���:HVW�3XEOLVKLQJ�&RPS���86$�������V�������5DPD]DQ�*(</$1��3HUVRQHO�<|QHWLPL�$QDGROX�hQLYHUVLWHVL�0DWEDDVÕ��(VNLúHKLU�������V�������+��&$1��$��$.*h1��ù��.$981&8%$ù,��.DPX�YH�g]HO�.HVLPGH�3HUVRQHO�<|QHWLPL� ��E���6L\DVDO�.LWDEHYL��$QNDUD�������V��������� &DKLW�78780��3HUVRQHO�<|QHWLPL� 72'$ø(�<D\ÕQODUÕ��1R������'R÷DQ�%DVÕPHYL���$QNDUD�������V������
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x dDOÕúDQODUÕQ�\HWHQHNOHULQL��SRWDQVL\HO�J�oOHULQL��Lú�DOÕúNDQOÕNODUÕQÕ��GDYUDQÕúODUÕQÕ� YH� EHQ]HU� QLWHOLNOHULQL� GL÷HUOHUL\OH� NDUúÕODúWÕUDUDN� \DSÕODQ�VLVWHPDWLN�ELU�|OoPHGLU��
x dDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕ� GH÷HUOH\HUHN� YH� J|]OHPOH\HUHN�VRQXoODUÕ� ND\ÕW� DOWÕQD� DODQ�� EX� VRQXoODUGDQ� KDUHNHWOH� JHUL� EHVOHPH� VD÷OD\DQ�ELU�V�UHoWLU��
x 3HUVRQHOLQ��|UJ�W�Q�YH�\|QHWLPLQ�JHOLúWLULOPHVL�DPDFÕ\OD�|QFHGHQ�EHOLUOHQHQ� KHGHIOHUH� QH� |Oo�GH� XODúÕOGÕ÷ÕQÕQ� RUWD\D� oÕNDUÕOPDVÕ� YH� PH\GDQD�JHOHELOHFHN� DNVDNOÕNODUÕQ� JLGHULOHELOPHVL� LoLQ�P�PN�Q� RODQ� HQ� �VW� G�]H\GH�REMHNWLI�NULWHUOHUH�GD\DOÕ�RODUDN�SHUL\RGLN�DUDOÕNODUOD�\DSÕODQ�ELOLQoOL�\|QHWVHO�YH�|UJ�WVHO�IDDOL\HWOHULQ�W�P�G�U��
9HULOHQ� WDQÕPODUGDQ� KDUHNHWOH�� SHUIRUPDQV� GH÷HUOHPHVL� VLVWHPOHULQL�oRN�\|QO���GLQDPLN�YH�REMHNWLI�NULWHUOHUH�GD\DQDQ�ELU�V�UHo�RODUDN�HOH�DOPDN�JHUHNLU���
������3HUIRUPDQV� 'H÷HUOHPHVLQLQ� øQVDQ� .D\QDNODUÕ� <|QHWLPL�� $oÕVÕQGDQ�gQHPL�
øQVDQ� ND\QDNODUÕ� \|QHWLPLQGH�� SHUIRUPDQV� GH÷HUOHPHVLQLQ� \HUL� YH�|QHPL� J�Q�P�]GH� GH� HQ� oRN� WDUWÕúÕODQ� VRUXQODUÕQ� EDúÕQGD� JHOPHNWHGLU��3HUIRUPDQV� GH÷HUOHPHVL�� DNDGHPLV\HQOHU� YH� \|QHWLFLOHU� WDUDIÕQGDQ� HWNLOL� ELU�LQVDQ� ND\QDNODUÕ� \|QHWLPL� VLVWHPLQLQ� |QHPOL� ELU� XQVXUX� RODUDN�J|VWHULOPHNWHGLU�� 2UJDQL]DV\RQODU�� LúJ|UHQOHULQ� LúH� DOÕQPDODUÕQGDQ� LWLEDUHQ�RQODUÕQ� \HWHQHNOHULQL� \DNÕQGDQ� L]OHPHOL�� NLúLVHO� YH� |UJ�WVHO� EDúDUÕ\Õ�VD÷OD\DFDN� GR÷UXOWXGD� GLQDPLN� ELU� GH÷HUOHQGLUPH\H� WDEL� WXWPDOÕGÕUODU�� %LU�RUJDQL]DV\RQGD� QH� NDGDU� LúJ|UHQ� EXOXQXUVD�� LúJ|UHQOHUH� LOLúNLQ� R� NDGDU� VÕN�NDUDU� YHULOPHVL� ]RUXQOXOX÷X� RUWD\D� oÕNDU�� $QFDN�� JHUH÷LQGHQ� KÕ]OÕ� DOÕQDQ�SHUVRQHO� NDUDUODUÕQÕQ� LVDEHW� GHUHFHVL� G�úPHNWHGLU�� %X� VHEHSOH� SHUVRQHO�NDUDUODUÕQGD�KHU�LúOHWPH�RSWLPDO�ELU�V�UH�WD\LQLQGH�EXOXQPDOÕGÕU��
dD÷GDú� LQVDQ� ND\QDNODUÕ� \DNODúÕPÕQÕQ� JHUH÷L� RODUDN� SHUIRUPDQV�GH÷HUOHPHVL�NDYUDPÕ��|UJ�WVHO�DPDoODU�LOH�SHUVRQHOLQ�DPDoODUÕ�DUDVÕQGD�X\XP�VD÷ODPD\D� \|QHOLN� ELU� V�UHo� RODUDN� HOH� DOÕQÕU�� %X� oHUoHYHGH�� |UJ�W�\|QHWLFLOHULQLQ� IDUNOÕ� DPDoODU� DUDVÕQGD� X\XP� VD÷ODPD\D� \|QHOLN� IDDOL\HWOHU�LoLQGH�EXOXQPDODUÕ�NDoÕQÕOPD]�KDOH�JHOPHNWHGLU��d�QN��\|QHWLFLOHULQ�EDúDUÕVÕ�E�\�N� |Oo�GH� LúJ|UHQOHULQ� |UJ�WVHO� DPDoODU� GR÷UXOWXVXQGD� oDOÕúPDODUÕQD��WHNQLN� ELOJL�� \HWHQHN�� GHQH\LP� YH� HPHN� J�oOHULQL� EX� GR÷UXOWXGD�KDUFDPDODUÕQD� ED÷OÕGÕU�� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� PRWLYDV\RQ� LOH� SHUIRUPDQV�

�
� ø��'XUDN�$7$$<��øú�'H÷HUOHPH�YH�%DúDUÕ�'H÷HUOHPH�<|QWHPOHUL� ø�h��øúOHWPH�)DN�OWHVL�<D\ÕQODUÕ�1R�������øVWDQEXO�������V��������� /��5LFKDUG�'$)7��0DQDJHPHQW� �QG�HG���+%-�3UHVV��86$�������V�������� %XUKDQ�$<.$d��.DPX�3HUVRQHOLQLQ�'H÷HUOHQGLULOPHVL� *�h�6�%�(��'RNWRUD�7H]L��$QNDUD�������V���������� /��0HOLVVD�:$,7(��6XVDQ�67,'(6�'2(��³5HPRYLQJ�3HUIRUPDQFH�$SSUDLVDO�DQG�0HULW�3D\�,Q�7KH�1DPH�2I�4XDOLW\�$Q�(PSLULFDO�6WXG\�RI�(PSOR\HHV�5HDFWLRQV´��-RXUQDO�RI�4XDOLW\�0DQDJHPHQW� 9ROXPH�����������V�������� )��3HWHU�'58&.(5��(WNLQ�<|QHWLFLOLN� �dHY��$KPHW�g='(1��1XUD\�781$/,���(WL�.LWDSODUÕ�����E���øVWDQEXO�������V������
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DUDVÕQGD�GD�GR÷UXVDO�ELU� LOLúNL�YDUGÕU����'L÷HU�ELU� LIDGH\OH��PRWLYH�RODPD\DQ�ELU�SHUVRQHOLQ�\�NVHN�SHUIRUPDQV�J|VWHUPHVL�P�PN�Q�GH÷LOGLU��<|QHWLFLOHULQ�YH� |UJ�WOHULQ� EDúDUÕVÕ�� oDOÕúDQODUÕQ� |UJ�WVHO� DPDoODUÕ� JHUoHNOHúWLUHFHN� \|QGH�KDUHNHWH� JHoLULOPHVL\OH� P�PN�Q� RODELOLU���� %X� \|Q�\OH� SHUIRUPDQV�GH÷HUOHPHVL� KHP� |UJ�W� \|QHWLPLQH� KHP� GH� LúJ|UHQOHUH� |QHPOL� DYDQWDMODU�VD÷ODPDNWDGÕU�� gUJ�W� \|QHWLPL� SHUIRUPDQV� GH÷HUOHPHVL� VRQXoODUÕQGDQ� HOGH�HWWL÷L�ELOJLOHU�VD\HVLQGH��KHU�SHUVRQHOLQ�DPDFD�\DSWÕ÷Õ�NDWNÕ\Õ�|÷UHQPHNWH�YH�EX� ELOJL\H� GD\DQDUDN� JHUHNOL� NDUDUODUÕ� DOPDNWDGÕU�� øúJ|UHQOHU� GH� SHUIRUPDQV�GH÷HUOHPHVL�VLVWHPL�LOH�NHQGLQL�JHOLúWLUPH�IÕUVDWÕ�EXODELOPHNWHGLU����
������3HUIRUPDQV�'H÷HUOHPHVLQLQ�$PDoODUÕ������
7DULKVHO� RODUDN� EDNÕOGÕ÷ÕQGD� SHUIRUPDQV� GH÷HUOHPHVL� JHQHO� RODUDN��|G�OOHQGLUPH�� �FUHW� DUWÕúODUÕ�� NLúLVHO� JHOLúPH� YH� PRWLYDV\RQ� JLEL� \|QHWVHO�DPDoODUOD�NXOODQÕOPÕúWÕU��6FKXVWHU�YH�.LQGDOO� WDUDIÕQGDQ�)RUWXQH¶V�GHUJLVLQLQ�\D\ÕPODGÕ÷Õ�����E�\�N�VDQD\L�NXUXOXúXQGD�\DSÕODQ�ELU�oDOÕúPDGD��oDOÕúPD\D�NDWÕODQ� ���� VDQD\L� NXUXOXúXQGDQ� ���� �����¶VÕQÕQ� IRUPDO� SHUIRUPDQV�GH÷HUOHPHVL� SODQODUÕQD� VDKLS� ROGX÷X� VDSWDQPÕúWÕU�� 6|]� NRQXVX� úLUNHWOHULQ�E�\�N�ELU�E|O�P�Q�Q�SHUIRUPDQV�GH÷HUOHPHVLQL�\|QHWVHO��JHOLúPH\H�\|QHOLN�YH�PRWLYDV\RQHO�DPDoODUOD�NXOODQPDNWD�ROGXNODUÕ�WHVSLW�HGLOPLúWLU����
3HUIRUPDQV� GH÷HUOHPHVL� SHN� oRN� DPDFD� KL]PHW� HGHELOLU�� <|QHWLP�DQOD\ÕúÕQGDNL� YH� oHYUHGHNL� V�UHNOL� GH÷LúLPOHU� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�SHUIRUPDQV�GH÷HUOHPHVLQLQ� DPDoODUÕQÕQ�GD�GH÷LúPHVL�NDoÕQÕOPD]GÕU��%XUDGD�|QHPOL� RODQ�� SHUIRUPDQV� GH÷HUOHPHVLQLQ� HQ� JHQHO� DPDFÕQÕQ�� |UJ�W�Q�HWNLQOLNOHULQL�� NHQGL� EHFHULOHULQL� YH� NDWNÕODUÕQÕ� V�UHNOL� L\LOHúWLUPHOHUL� LoLQ�ELUH\OHULQ� YH� JUXSODUÕQ� VRUXPOXOXN� �VWOHQGLNOHUL� ELU� N�OW�U� ROXúWXUXOPDVÕ� YH�EX�N�OW�U�Q�LoHUL÷LQLQ�GH�YHULPOLOLN��NDOLWH�LQVDQ�LOLúNLOHUL�ROGX÷XGXU����
������3HUIRUPDQV�'H÷HUOHPHVL�.ULWHUOHUL�
3HUIRUPDQV� GH÷HUOHPHVL� VLVWHPL� LoLQGH� LúJ|UHQOHULQ�SHUIRUPDQVODUÕQÕQ�QDVÕO�|Oo�OHFH÷L�\D�GD�EX�|Oo�P�HVQDVÕQGD�KDQJL�NULWHUOHULQ�EHOLUOH\LFL� RODFD÷Õ� NRQXVX�� SHUIRUPDQV� GH÷HUOHPHVLQLQ� HQ� |QHPOL� VRUXQ�DODQODUÕQÕQ� EDúÕQGD� JHOPHNWHGLU�� .ULWHUOHULQ� VHoLPL� LOH� SHUIRUPDQV�GH÷HUOHPHVLQLQ�EDúDUÕVÕ�DUDVÕQGD�GR÷UXVDO�\|QO��ELU� LOLúNL�YDUGÕU��%X�VHEHSOH�GH÷HUOHPHFLOHU� LON� RODUDN� SHUIRUPDQV� GH÷HUOHPHVL� NULWHUOHULQL� DNÕOFÕ� ELU�ELoLPGH� WHVSLW� HWPHN� GXUXPXQGDGÕUODU�� 3HUIRUPDQV� VWDQGDUGÕ� úHNOLQGH� GH�DGODQGÕUÕODELOHFHN� RODQ� EX� NULWHUOHU� E�\�N� |Oo�GH�� ELU� LúLQ� HWNLOL� ELoLPGH�\DSÕODELOPHVL�LoLQ�JHUHNHQ�NRúXOODUÕQ�EHOLUOHQPHVLGLU��%X�QRNWDGD�QH\LQ�QDVÕO�EDúDUÕOGÕ÷Õ�J�QGHPH�JHOHFH÷LQGHQ��KHU�LúJ|UHQH�NRQX\OD�LOJLOL�\HWHUOL�G�]H\GH�DoÕNODPD� \DSÕOPDOÕGÕU�� 3HUIRUPDQV� GH÷HUOHPHVL� NULWHUOHULQL� �UHWLP� YH� VDWÕú�NULWHUOHUL�� SHUVRQHO� NULWHUOHUL� YH� \DUJÕVDO� NULWHUOHU� EDúOÕNODUÕ� DOWÕQGD�WRSOD\DELOLUL]��%HOLUWLOHQ�NULWHUOHU�LoLQGH��UHWLP�YH�VDWÕú�NULWHUOHUL�LOH�SHUVRQHO�

�
��� 7HUHQFH�0,7&+(//��-DPHV�/$5621��3HRSOH�LQ�2UJDQL]DWLRQV� 0F*UDZ�+LOO�,QW���6LQJDSRUH��������V�������������� 7DPHU�.2d(/��øúOHWPH�<|QHWLFLOL÷L� %HWD�<D\ÕQODUÕ�����E����øVWDQEXO��������V�������������� 78780��V�������&$10$1��V�������� $��/��./$77��*��5��085',&.��(��)��6&+867(5��+XPDQ�5HVRXUFH�0DQDJHPHQHW�&KDUOHV�(��0HUULOO�3XEO��&RPS���86$�������V��������������� 'R÷DQ�&$10$1��dD÷GDú�3HUVRQHO�<|QHWLPL� 72'$ø(�<D\ÕQODUÕ��$QNDUD�������V�������
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NULWHUOHULQH� D÷ÕUOÕN� YHULOPHVL� REMHNWLI� |Oo�P� VRQXoODUÕQD� XODúPD\Õ�NROD\ODúWÕUÕUNHQ�� \DUJÕVDO� NULWHUOHUH� D÷ÕUOÕN� YHULOPHVL� EX� GXUXPX�]RUODúWÕUPDNWDGÕU��
������3HUIRUPDQV�'H÷HUOHPHVL�<|QWHPOHUL�
3HUIRUPDQV� GH÷HUOHPHVL� KHU� |UJ�W� WDUDIÕQGDQ� IDUNOÕ� DPDoODUOD�NXOODQÕOPDNOD�ELUOLNWH�� WHPHOLQGH�ELUH\VHO�YH�GROD\ÕVÕ\OD�|UJ�WVHO� HWNLQOLN�YH�YHULPOLOL÷L� DUWÕUPD� G�ú�QFHVL� \DWPDNWDGÕU��.RQXPX]� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�|UJ�WOHULQ�DPDoODUÕQD�XODúDELOPHOHUL��E�\�N�|Oo�GH�EX�DPDFD�KL]PHW�HGHFHN�HWNLOL� ELU� SHUIRUPDQV� GH÷HUOHPH� \|QWHPLQLQ� WHUFLK� HGLOPHVL\OH� GR÷UXGDQ�LOJLOLGLU��=LUD��JHQHOOLNOH�EHQLPVHQGL÷L�JLEL��NXOODQÕODQ�\D�GD�NXOODQÕODFDN�RODQ�SHUIRUPDQV� GH÷HUOHPHVL� \|QWHPL� GH÷HUOHPHQLQ� KL]PHW� HGHFH÷L� DPDFÕQ� ELU�GH÷LúNHQLGLU��$QFDN�X\JXODPDGD��SHUIRUPDQV�GH÷HUOHPHVL\OH�LOJLOL�RODUDN�ELU�WHN�DPDo�ROPDGÕ÷Õ�JLEL�ELU�WHN�\|QWHPOH�GH�ELUoRN�DPDFÕQ�D\QÕ�G�]H\GH�HOGH�HGLOHELOPHVL� QHUHGH\VH�P�PN�Q� GH÷LOGLU���� %DúND� ELU� LIDGH� LOH� NXOODQÕODFDN�ELU� WHN� SHUIRUPDQV� GH÷HUOHPHVL� \|QWHPL\OH�� KHP� LúJ|UHQOHULQ� SRWDQVL\HO�\HWHQHNOHULQL� RUWD\D� oÕNDUPDN�� KHP� H÷LWLP� LKWL\DoODUÕQÕ� WHVSLW� HWPHN�� KHP��FUHW��KHP�GH� WHUIL�NDUDUODUÕQD�\DUGÕPFÕ�RODFDN�YHULOHUH�XODúPDN�V|]�NRQXVX�GH÷LOGLU���
%X� DoÕGDQ� EDNÕOGÕ÷ÕQGD�� NXOODQÕODQ� \D� GD� NXOODQÕODFDN� RODQ� KHU�SHUIRUPDQV� GH÷HUOHPHVL� \|QWHPLQLQ� ED]Õ� DYDQWDM� YH� GH]DYDQWDMODUÕ� ROGX÷X�NDEXO� HGLOPHOL� YH� EHOLUOL� ELU� GH÷HUOHQGLUPH� KHGHI� YH� DPDFÕQD� HQ� X\JXQ�G�úHFHN�\|QWHP�VHoLOHUHN�X\JXODPD�oDEDVÕQD�JHoLOPHOLGLU����
8\JXODPDGD� JHoPLúWHQ� J�Q�P�]H� NDGDU�� LúJ|UHQOHULQ�SHUIRUPDQVODUÕQÕQ� GH÷HUOHQGLULOPHVL� DPDFÕ\OD� ELUELULQGHQ� IDUNOÕ� ELUoRN�GH÷HUOHPH� \|QWHPL� NXOODQÕOPÕúWÕU�� %X� \|QWHPOHULQ� NLúLVHO� |Q\DUJÕODUGDQ�DUÕQGÕUÕOPDVÕ��GDKD�REMHNWLI�YH�GDKD�J�YHQLOLU�ELU�GXUXPD�JHWLULOHELOPHVL�LoLQ�V�UHNOL�oDED�KDUFDQPÕú�YH�KDOD�KDUFDQPDNWDGÕU��%X�oDEDODU�VRQXFXQGD�V�UHNOL�\HQL� \|QWHPOHU� RUWD\D� oÕNPDNWDGÕU�� ��� $úD÷ÕGD� JHOHQHNVHO� SHUIRUPDQV�GH÷HUOHPHVL� \|QWHPOHUL� YH� oD÷GDú� SHUIRUPDQV� GH÷HUOHPHVL� \|QWHPOHUL�EDúOÕNODUÕ� DOWÕQGD� LIDGH� HGLOHQ� EX� \|QWHPOHULQ� KHU� ELULQLQ� ED]Õ� DYDQWDM� YH�GH]DYDQWDMODUÕ� EXOXQPDNWDGÕU�� +HU� \|QWHPLQ� \DSÕVÕQÕQ�� QH\L� |OoW�÷�Q�Q� YH�HOGH�HGLOHQ�VRQXoODUÕQ�L\L�DQDOL]�HGLOPHVL�|QHPOLGLU����
*HOHQHNVHO�SHUIRUPDQV�GH÷HUOHPHVL�\|QWHPOHULQL�NLúLQLQ� WHN�EDúÕQD�GH÷HUOHQGLULOGL÷L�\|QWHPOHU�YH�NDUúÕODúWÕUPDOÕ�\|QWHPOHU�RODUDN�LNL�DQD�JUXSWD�WRSODPDN�P�PN�QG�U��.LúLQLQ� WHN�EDúÕQD�GH÷HUOHQGLULOGL÷L�\|QWHPOHU�JUDILN�FHWYHOOHU� \|QWHPL�� NRPSR]LV\RQ� \|QWHPL�� ]RUXQOX� VHoLP� \|QWHPL� YH� NULWLN�ROD\� \|QWHPL�� NDUúÕODúWÕUPDOÕ� \|QWHPOHU� LVH� VÕUDODPD� \|QWHPL�� DOWHUQDWLI�VÕUDODPD� \|QWHPL�� DGDP� DGDPD� NÕ\DVODPD� \|QWHPL� YH� ]RUXQOX� GD÷ÕWÕP�\|QWHPLGLU�� dD÷GDú� SHUIRUPDQV� GH÷HUOHPHVL� \|QWHPOHUL� LVH� DPDoODUD� YH�

�
��� 0HWLQ�.$=$1&,��³3HUVRQHO�'H÷HUOHQGLUPHVL´��$�ø�'� &�����6�����0DUW�������V���������� :LQVWRQ�2%(5*��³0DNH�3HUIRUPDQFH�$SSUDLVDO�5HOHYDQW´��$SSUDLVLQJ�3HUIRUPDQFH�$SSUDLVDO��$ +DUYDUG�%XVLQHVV�5HZLHY�3DSHUEDFN���WK�HG���86$�������V�������������� &$10$1���3HUVRQHOLQ�'H÷HUOHQGLULOPHVLQGH�dD÷GDú�<DNODúÕPODU«��V��������� -��0DUJDUHW�3$/0(5��3HUIRUPDQV�'H÷HUOHQGLUPHOHUL��$PHULFDQ�0DQDJHPHQW�$VVRFLDWLRQ��5RWD�<D\ÕQODUÕ�����E���øVWDQEXO�������V���������
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VRQXoODUD�J|UH�GH÷HUOHPH�\|QWHPL��GH÷HUOHQGLUPH�PHUNH]OHUL�\|QWHPL�������GH÷HUOHQGLUPH� \|QWHPL�� GDYUDQÕú� WHPHOOL� GH÷HUOHPH� � �EDUV�� \|QWHPL�� DODQ�LQFHOHPHVL�\|QWHPL�YH�NHQGLQL�JHOLúWLUPH�G�]H\L�úHNOLQGHGLU��
�
���� 7h5.� .$08� 3(5621(/� <g1(7ø0ø1'(�� 3(5)250$16�'(ö(5/(0(6ø�
.DPX�\|QHWLPLQLQ�EHúHUL�\|Q�Q��ROXúWXUDQ�NDPX�SHUVRQHO�\|QHWLPL��NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� JHUHNVLQLP� GX\GX÷X� LQVDQ� J�F�QH� DLW�SUREOHPOHUL� LQFHOH\HQ�ELU�GLVLSOLQGLU��2OGXNoD�JHQHO�ELU� WDQÕPODPD\OD�NDPX�SHUVRQHO� \|QHWLPL�� GHYOHWLQ� �VWOHQGL÷L� J|UHYOHUL� \HULQH� JHWLUHQ� NDPX�J|UHYOLOHULQLQ� ED÷OÕ� ROGXNODUÕ� WHPHO� SROLWLNDODUÕQ�� NXUDOODUÕQ�� WHNQLNOHULQ� YH�X\JXODPDODUÕQ� E�W�Q�G�U���� %X� DoÕGDQ� EDNÕOGÕ÷ÕQGD� NDPX� SHUVRQHO�\|QHWLPLQLQ�NRQXVX�� |UJ�W�Q� LKWL\Do�GX\GX÷X� LQVDQ�ND\QD÷ÕQÕQ� VD÷ODQPDVÕ��HWNLQ�YH�YHULPOL�ELoLPGH�EX�ND\QD÷ÕQ�NXOODQÕOPDVÕ�YH�JHOLúWLULOPHVLQH�\|QHOLN�\RO� YH� \|QWHPOHULQ� DUDúWÕUÕOÕS� RUWD\D� oÕNDUÕOPDVÕQD� \|QHOLN� oDOÕúPDODUÕQ�\DSÕOPDVÕGÕU����
6|]� NRQXVX� oDOÕúPDODU� \DSÕVDO� YH� LúOHYVHO� DoÕGDQ� LNL\H� D\UÕODELOLU��3HUVRQHOLQ� VÕQÕIODQGÕUÕOPDVÕ�� �FUHW� UHMLPL� YH� WDEL� RODFDNODUÕ� VWDW�� NXUDOODUÕ�NDPX�SHUVRQHO� \|QHWLPL� VLVWHPLQLQ�\DSÕVDO� \|Q�Q��ROXúWXUXUNHQ�� LQVDQJ�F��SODQODPDVÕ�� VHoLP��JHOLúWLUPH��GH÷HUOHQGLUPH�YH�PRWLYDV\RQ�JLEL�NRQXODU�GD�NDPX�SHUVRQHO�\|QHWLPLQLQ�LúOHYVHO�\|Q�Q��PH\GDQD�JHWLULU����
$PDFÕ�� HWNLQ� YH� YHULPOL� oDOÕúPD\Õ� VD÷OD\DFDN� úHNLOGH� QLWHOLNOL�SHUVRQHOL�ELU�DUD\D�JHWLUHUHN��DOÕQDFDN�WHGELUOHUOH�KHP�NLúLVHO�KHP�GH�|UJ�WVHO�EDúDUÕ\Õ� YH� GR\XPX� DUWÕUPDN� RODQ� NDPX� SHUVRQHO� \|QHWLPL� |QHPLQL�NRUXPDNWDGÕU���� 'HPRJUDILN� \DSÕGD� PH\GDQD� JHOHQ� GH÷LúLPOHU�� NHQWOHúPH�RUDQÕQÕQ�JLGHUHN�DUWPDVÕ�YH�NLúL�EDúÕQD�G�úHQ�JHOLULQ�DUWPDVÕ�JLEL�VHEHSOHUOH�YDWDQGDúODUÕQ�GDKD� L\L�YH�QLWHOLNOL�NDPX�KL]PHWL� WDOHS�HWPHOHUL��GHYOHWLQ� LFUD�RUJDQÕ�RODQ�NDPX�\|QHWLPL�WHúNLODWÕQÕ�LVUDIWDQ�X]DN��YDWDQGDú�PHPQXQL\HWLQL�|Q� SODQD� DODQ� ELU� DQOD\ÕúOD� HWNLQ� YH� YHULPOL� LúOH\HQ� |UJ�W� \DSÕODUÕ� NXUPD\D�LWPLúWLU��.DPX�SHUVRQHO�\|QHWLPLQLQ�|QHPLQLQ�DUWPDVÕ�EX�GXUXPXQ�GR÷DO�ELU�VRQXFXGXU���
$\UÕFD��NDPX�KL]PHWOHULQLQ�JLGHUHN�QLWHOLN�GH÷LúWLUPHVL\OH�ED÷ODQWÕOÕ�RODUDN� \|QHWLPLQ� NDUPDúÕNODúPDVÕ� YH� NDUPDúÕNODúDQ� E�URNUDWLN� \DSÕQÕQ�YDWDQGDúODU��]HULQGH�EÕUDNDELOHFH÷L�ROXPVX]�VRQXoODUÕ�VÕQÕUODPD�G�ú�QFHVL�GH�SHUVRQHO� \|QHWLPLQLQ�|QHPLQL� V�UG�UPHVLQH�QHGHQ�ROPXúWXU���� ����� VRQUDVÕ�X\JXODQDQ�SROLWLNDODU��GR÷UXGDQ�PDO�YH�KL]PHW��UHWHQ�NDPX�SHUVRQHOL�\HULQH��GDKD� oRN� LKDOH� úDUWQDPHOHUL� KD]ÕUOD\DQ� YH� EX� V�UHoOHUL� WDNLS� HGHQ� SHUVRQHO�JHUHNVLQLPLQL� |Q� SODQD� oÕNDUPÕúWÕU�� $\UÕFD�� GHYOHWLQ� |UJ�WVHO� \DSÕVÕQGD�PH\GDQD�JHOHQ�GH÷LúPHOHUH�X\JXQ�RODUDN�\DúDQDQ�SHUVRQHO�KDUHNHWOHULQL�GH�

�
��� 'R÷DQ�&$10$1��³'HYOHW�0HPXUODUÕ�.DQXQXQXQ�*HQHO�*|U�Q�P��YH�6RUXQODUÕ´��$ø'�&�����6�����0DUW�������V�������� 78780��V��������%LODO�(5<,/0$=��.DPX�<|QHWLPL� (UNDP�0DWEDDVÕ��øVWDQEXO�������V���������� 1XUL�725723��3HUVRQHO�<|QHWLPL� 72'$ø(�<D\���$QNDUD�������V��������� 78780��V�����



$/7$1�±�.(50$1�

���

�����

X\XPOX� oDOÕúWÕUDELOHFHN� ELU� PHNDQL]PD� RODUDN� NDPX� SHUVRQHO� \|QHWLPL�|QHPOLGLU�� d�QN�� GHYDP� HGHQ� |]HOOHúWLUPHOHU� VRQXFX�� |]HOOHúWLULOPH\HQ�NDPX� ELULPOHULQH� DNWDUÕODQ� NDPX� SHUVRQHOLQGHQ� JHUHNWL÷L� JLEL�\DUDUODQÕODELOPHVL�LoLQ��L\L�LúOH\HQ�ELU�NDPX�SHUVRQHO�\|QHWLPLQH�JHUHNVLQLP�RODFDNWÕU����
7�UN� SHUVRQHO� UHMLPLQLQ� RUWD\D� oÕNDQ� \HWHUVL]OLNOHULQH� o|]�POHU�JHWLUHELOPHN� DPDFÕ\OD� oHúLWOL� JLULúLPOHUGH�EXOXQXOPXú�� \HUOL� YH� \DEDQFÕ� SHN�oRN� NXUXOXú� YH� X]PDQD� \|QHWLP� VLVWHPL\OH� YH� SHUVRQHO� VLVWHPLQLQ�SUREOHPOHUL\OH�LOJLOL�RODUDN�UDSRUODU�KD]ÕUODWWÕUÕOPÕúWÕU��%X�UDSRUODUGDQ�|QHPOL�J|U�OHQ�ED]ÕODUÕ�úXQODUGÕU���
x 1(80$5.� 5DSRUX� RODUDN� ELOLQHQ� 'HYOHW� 'DLUH� YH�0�HVVHVHOHULQGH�5DV\RQHO�dDOÕúPD�(VDVODUÕ�+DNNÕQGD�5DSRU��������
x (NRQRPLN� NRQXODUD� LOLúNLQ� KD]ÕUODQPDNOD� ELUOLNWH� SHUVRQHO�VLVWHPLQH� LOLúNLQ�NRQXODUÕ�GD� LoHUHQ�0��:��7+251%85*�5DSRUX�������������
x ³0DOL\H� %DNDQOÕ÷Õ� .XUXOXú� YH� dDOÕúPDODUÕ´� NRQXVXQGD�KD]ÕUODQDQ�-��:��0$57,1��)��&��(��&86+�5DSRUX��������
x 'HYOHW� SHUVRQHOLQLQ� |QFHOLNOL� UHIRUP� XQVXUX� RODUDN� HOH� DOÕQGÕ÷Õ��0��&+$,//(8;�'$17(/�5DSRUX��������
x <HUOL�X]PDQODUFD�KD]ÕUODQDQ��'HYOHW�0HPXUODUÕ�hFUHW�5HMLPLQLQ�,VODKÕ�+DNNÕQGDNL�*Õ\DV�$NGHQL]�5DSRUX��������
x ����� \ÕOÕQGD� NXUXODQ� 'HYOHW� 3HUVRQHO� 'DLUHVL��� WDUDIÕQGDQ�KD]ÕUODQDUDN� G|QHPLQ� K�N�PHWLQH� VXQXODQ�'HYOHW� 3HUVRQHO�5HMLPL�+DNNÕQGD�gQ�5DSRU���������
x %LU� <DEDQFÕ� *|]�\OH� <LUPLQFL� <�]\ÕO� 2UWDVÕQGD� 7�UN� .DPX�<|QHWLFLVL�DGÕ\OD�\D\ÕQODQDQ�5��32'2/�5DSRUX��������
x *|VWHUGL÷L� LONHOHUOH� 'HYOHW� 0HPXUODUÕ� .DQXQX¶QD� GD� ÕúÕN� WXWDQ�0(+7$3�0HUNH]L�+�N�PHW�7HúNLODWÕ�$UDúWÕUPD�3URMHVL���������
x øGDUL� 5HIRUP� 'DQÕúPD� .XUXOX� WDUDIÕQGDQ� KD]ÕUODQDQ� øGDUHQLQ�<HQLGHQ�'�]HQOHQPHVL�øONHOHU�YH�gQHULOHU��������
x <|QHWLPLQ� \DSÕ� YH� LúOH\LúLQH� E�W�QF�O� DoÕGDQ� \DNODúDQ�.$<$��.DPX�<|QHWLPL�$UDúWÕUPDVÕ�����������

��� 'HYOHW�3HUVRQHO�%DúNDQOÕ÷ÕQÕQ�3HUVRQHO� UHMLPLPL]OH� LOJLOL� oDOÕúPDODUÕ�J�Q�P�]GH�GH�GHYDP�HWPHNWHGLU��'HYOHW�3HUVRQHO�%DúNDQOÕ÷Õ�YH�oDOÕúPDODUÕ\OD�LOJLOL�NDSVDPOÕ�ELOJL�LoLQ�EN]��%LUJ�O�*h/(5��³'HYOHW�3HUVRQHO�%DúNDQOÕ÷Õ�h]HULQH�%LU�øQFHOHPH´��$ø'� &�����6�����0DUW�������V��������YH�%LUJ�O�*h/(5��³'HYOHW�3HUVRQHO�%DúNDQOÕ÷Õ�h]HULQH�%LU�øQFHOHPH�,,´��$ø'� &�����6�����+D]LUDQ�������V������������ %HOLUWLOHQ� UDSRUODUOD� LOJLOL� GDKD� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� ´&XPKXUL\HWLQ� øODQÕQGDQ�*�Q�P�]H�'HYOHW� 3HUVRQHO� 5HMLPLQLQ� *HOLúLPL´�� KWWS���ZZZ�EDVEDNDQOLN�GSE�JRY�WU�JLULV��GRF�������������� 0��.HPDO�g.7(0��³7�UN�.DPX�3HUVRQHO�<|QHWLPLQLQ�*HOLúLPL´��$ø'� &������6�����+D]LUDQ�������
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*�Q�P�]GH�GH�SHUVRQHO�UHMLPLQLQ�GDKD�LúOHU�KDOH�JHWLULOPHVL\OH�LOJLOL�oDOÕúPDODU� GHYDP� HWPHNWHGLU�� <DSÕODQ� W�P� EX� oDOÕúPDODUD� UD÷PHQ�� NDPX�\|QHWLPL� YH� SHUVRQHO� \|QHWLPL� OLWHUDW�U�QGH� ELU� WHULP� YH� NDYUDP� ELUOL÷L�VD÷ODQDPDGÕ÷Õ� JLEL�� NXUDPVDO� G�]H\GH� \DSÕODQ� oDOÕúPDODU� X\JXODPD\D� WDP�RODUDN� \DQVÕWÕODPDPÕúWÕU�� 8\JXODPDGD� J|U�OHQ� EX� DNVDNOÕNODUGD�� NDPX�\|QHWLPL� YH� NDPX� SHUVRQHO� \|QHWLPL� |÷UHWLPLQGH� L]OHQHQ� \|QWHPGHQ� oRN�7�UN� VL\DVDO� \DúDPÕQGDNL� LVWLNUDUVÕ]OÕ÷ÕQ� URO�� E�\�NW�U���� $\UÕFD�� JHoPLúWH�\DSÕODQ� GH÷LúLP� \|QO�� oDOÕúPDODUGDQ� HOGH� HGLOHQ� WHFU�EHOHUGHQ� KDUHNHWOH��oR÷XQOXNOD� NDQXQ� \D� GD� \|QHWPHOLN� PHWLQOHULQGH� NDODQ� G�]HQOHPHOHU�\DSPDNOD� \HWLQPH\LS�� \|QHWLP� DQOD\ÕúÕQÕQ� J�Q�Q� JHUHNOHULQH� X\JXQ� KDOH�JHWLULOPHVL�\|Q�QGH�JLULúLPOHUGH�GH�EXOXQXOPDOÕGÕU�����������
������7�UN�.DPX�3HUVRQHO�<|QHWLPLQGH�3HUIRUPDQV�'H÷HUOHPHVL�� 8\JXODPDVÕ�
hONHPL]GH� 'HYOHW� PHPXUODUÕQÕQ� SHUIRUPDQVODUÕQÕQ�GH÷HUOHQGLULOPHVL�� ���� VD\ÕOÕ� 'HYOHW� 0HPXUODUÕ� .DQXQX� �'0.�� YH� EX�NDQXQD� GD\DQÕODUDN� oÕNDUÕODQ� 'HYOHW� 0HPXUODUÕ� 6LFLO� <|QHWPHOL÷L�\�U�UO�÷H� NRQXQFD\D� NDGDU�� ����� \ÕOÕQGD� NDEXO� HGLOHQ� ���� VD\ÕOÕ�0HPXULQ�.DQXQX�LOH������YH������WDULKOHULQGH�%DNDQODU�.XUXOX�.DUDUÕ�LOH�NDEXO�HGLOHQ�LNL�W�]�÷H�J|UH�\DSÕOPÕúWÕU���
/L\DNDW� VLVWHPLQLQ� DQD� LONHOHULQLQ� GH� \HU� DOGÕ÷Õ� ����� WDULKOL� ����VD\ÕOÕ�0HPXULQ�.DQXQX¶QXQ�����YH�����PDGGHOHUL�NRQXPX]OD�LOJLOL�K�N�POHU�LoHUPHNWHGLU�� 6|]� NRQXVX� NDQXQXQ� ���� PDGGHVLQGH�� KHU� PHPXUXQ� ELU� JL]OL�GRV\DVÕQÕQ�EXOXQDFD÷Õ�YH�EX�JL]OL�GRV\DODUD�PHPXUXQ�NLúLOLN�GXUXPX��KX\ODUÕ�YH�GDYUDQÕúODUÕ�KDNNÕQGD�ELOJLOHU�NRQDFD÷Õ�� DPLUOHU�YH�P�IHWWLúOHU� WDUDIÕQGDQ�YHULOHFHN� WH]NL\H� YH� UDSRUODUÕQ� EX� GRV\DODUGD� VDNODQDFD÷Õ� K�N�P� DOWÕQD�DOÕQPÕúWÕU�� .DQXQXQ� ���� PDGGHVLQGH� GH� D\QÕ� J|UHYGH� LNL� \ÕO� oDOÕúDQ� YH�J|UHYLQLQ�JHUH÷LQL�\HULQH�JHWLUHPH\HQ�PHPXUODUÕQ�EDúND�J|UHYH�DWDQDFDNODUÕ��EX�PHPXUODUÕQ�\HQL�J|UHYOHULQGH�GH�ELU�\ÕO�NDOGÕNWDQ�VRQUD�D\QÕ�VLFLOL�DOPDODUÕ�GXUXPXQGD� LQ]LEDW� NRPLV\RQX� NDUDUÕ\OD� KL]PHW� \ÕOODUÕQD� EDNÕOPDNVÕ]ÕQ�HPHNOL\H� VHYN� HGLOHFHNOHUL� LIDGH� HGLOPHNWHGLU�� ���� YH� ���� PDGGHOHUGH�G�]HQOHQHQ�NRQXODU�����VD\ÕOÕ�'0.¶GD�GD�EHQ]HU�úHNLOGH�G�]HQOHQPLúWLU��
3HUIRUPDQV� GH÷HUOHPHVL\OH� LOJLOL� RODUDN� |QFHNL� G|QHPH� DLW�G�]HQOHPHOHUGHQ� LNLQFLVL�� ����� WDULK� YH� ����� VD\ÕOÕ� 'HYOHW� 0HPXUODUÕ�$\OÕNODUÕQÕQ� 7HYKLW� YH� 7HDG�O��+DNNÕQGDNL� .DQXQ¶XQ� ����� VD\ÕOÕ� .DQXQOD�GH÷LúLN� ��� PDGGHVLQH� GD\DQÕODUDN� oÕNDUÕODQ� 0HPXUODUÕQ� <HWHUOLNOHULQLQ�7DNGLUL� +DNNÕQGD� 7�]�N¶W�U�� 7�]�N�� � \HWHUOL÷LQ� WDNGLU� HGLOPH� \|QWHPL��\HWHUOLN� ILúL�� UDSRUODUÕQ� GROGXUXOPDVÕ� YH� VDNODQPDVÕ� JLEL� G�]HQOHPHOHUL�LoHUPHNWHGLU��

� gQFHNL� G|QHPH� DLW� �o�QF�� G�]HQOHPH�� � ����� VD\ÕOÕ� 7�&�� (PHNOL�6DQGÕ÷Õ�.DQXQX¶�QXQ�����PDGGHVL�X\DUÕQFD�oÕNDUÕODQ�7�&��(PHNOL�6DQGÕ÷Õ�LOH�øOJLOL�0HPXU�YH�+L]PHWOLOHULQ�6LFLOOHUL�h]HULQH�(PHNOL\H�6HYNOHUL�+DNNÕQGD�7�]�N¶W�U��'|UW�E|O�P�YH�\LUPL�PDGGHGHQ�ROXúDQ� W�]�N��(PHNOL�6DQGÕ÷Õ�.DQXQX¶QXQ� ���� PDGGHVLQGH� EHOLUWLOHQ� ³DKODN� YH� \HWHUVL]OL÷LQ´� WH]NL\H�
�
��� &$10$1��dD÷GDú�3HUVRQHO�<|QHWLPL� V�����������
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YDUDNDODUÕ� LOH� EHOLUOHQHFH÷LQH� LúDUHW� HGHUHN�� YDUDNDODUÕQ� G�]HQOHQPHVLQH�LOLúNLQ�K�N�POHUL�LoHUPHNWHGLU��
'0.¶GDQ� |QFHNL� G|QHPLQ� VLFLO� �WH]NL\H�� VLVWHPL�� GHYOHW�PHPXUODUÕQÕQ� YH� GROD\ÕVÕ\OD� NXUXPODUÕQ� SHUIRUPDQVÕQÕ� JHOLúWLUPHNWHQ�ROGXNoD� X]DNWÕU�� 7H]NL\H� YDUDNDODUÕ�� GHYOHW� PHPXUODUÕQÕQ� SHUIRUPDQVODUÕQÕQ�\DQÕQGD� NXUXP� GÕúÕ� GDYUDQÕúODUÕQD� YH� NLúLOLNOHULQH� LOLúNLQ� VRUXODUÕ� GD�LoHUGL÷LQGHQ� GHYOHW�PHPXUODUÕQÕ� W�P�\OH� GH÷HUOHQGLUPH\L� DPDoODPÕúWÕU�� %X�DoÕGDQ� GH÷HUOHQGLULOGL÷LQGH� V|]� NRQXVX� VLFLO� VLVWHPLQLQ� oD÷GDú� SHUIRUPDQV�GH÷HUOHPHVL� VLVWHPOHULQLQ� JHULVLQGH� NDOGÕ÷Õ� V|\OHQHELOLU�� $\UÕFD� VLVWHPLQ��REMHNWLIOL÷L� VD÷OD\ÕFÕ� XQVXUODUGDQ� \RNVXQ� ROPDVÕ� X\JXODPD\Õ� EDúDUÕVÕ]� NÕODQ�IDNW|UOHULQ� EDúÕQGD� JHOPHNWHGLU�� %HOLUWLOHQ� HNVLNOLNOHUL� WDúÕ\DQ� VLFLO� VLVWHPL�]DPDQOD�� KHP� GH÷HUOHPH\H� WDEL� WXWXODQODU� KHP� GH� GH÷HUOHPH\L� \DSDQODU�WDUDIÕQGDQ� \DUDUÕQD� LQDQÕOPD\DQ� ELU� IRUPDOLWHQLQ� KHU� \ÕO� VRQXQGD�WHNUDUODQPDVÕQGDQ� LEDUHW� RODQ� UXWLQ� ELU� X\JXODPD� RODUDN� J|U�OPH\H�EDúODPÕúWÕU���
*�Q�P�]GH� GHYOHW� PHPXUODUÕQÕQ� SHUIRUPDQVODUÕQÕQ�GH÷HUOHQGLULOPHVL�� ���� VD\ÕOÕ� 'HYOHW� 0HPXUODUÕ� .DQXQX¶QXQ� ���±�����PDGGHOHUL�YH����(NLP������WDULKOL����������VD\ÕOÕ�%DNDQODU�.XUXOX�NDUDUÕ�LOH�NDEXO�HGLOHUHN�5HVPL�*D]HWHGH�\D\ÕPODQÕS�\�U�UO�÷H�JLUHQ�'HYOHW�0HPXUODUÕ�6LFLO�<|QHWPHOL÷L�K�N�POHULQH�J|UH�\DSÕOPDNWDGÕU���
$VOÕQGD�'0.¶QÕQ�|QJ|UG�÷��VLFLO�\|QHWPHOL÷L��%DNDQODU�.XUXOXQFD������\ÕOÕ� VRQXQGD�NDEXO� HGLOPLú�YH����7HPPX]������ WDULK�YH������� VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕPODQPÕúVD�GD��GDKD�VRQUD�\�U�UO�÷��ELU�\ÕO�HUWHOHQPLú�YH�ELU�\ÕO�VRQUD�GD������������WDULK�YH��������VD\ÕOÕ�%DNDQODU�.XUXOX�NDUDUÕ�LOH�\�U�UO�NWHQ�WDPDPHQ�NDOGÕUÕOPÕúWÕU��������VD\ÕOÕ�'0.¶QÕQ�|QJ|UG�÷��VLFLO�\|QHWPHOL÷LQLQ� \�U�UO�÷H� JLUGL÷L� WDULK� RODQ� ����� \ÕOÕQD� NDGDU� ����� WDULKOL�7�]�N� X\JXODQPÕúWÕU�� ����� \ÕOÕQD� DLW� VLFLO� UDSRUODUÕQÕQ� GROGXUXOPDVÕQGD� ELU�NDUPDúD� oÕNPDPDVÕ� LoLQ� \|QHWPHOL÷H� ELU� JHoLFL� PDGGH� HNOHQPLúWLU�� %XQD�J|UH�� ����� \ÕOÕQD� DLW� VLFLO� UDSRUODUÕ�� � VLFLO� QRW� GHIWHULQGHNL� ND\ÕWODU�DUDQPDNVÕ]ÕQ�� VLFLO� DPLUOHULQGH� WHúHNN�O� HWPLú� JHQHO� NDQDDW� YH� G�ú�QFHOHU�GR÷UXOWXVXQGD�G�]HQOHQHFHNWLU��<|QHWPHOL÷LQ�*HoLFL����PG�����
<|QHWPHOL÷LQ� DPDFÕ�� GHYOHW� PHPXUODUÕQÕQ� PHVOHNL� \HWHUOLOLNOHULQLQ�EHOLUOHQPHVL� LoLQ� VLFLOLQGH� EXOXQDFDN� ELOJLOHUL�� D\UÕOÕú� VLFLOLQLQ� YHULOHFH÷L�KDOOHUL�� VLFLO� UDSRUXQXQ� úHNOLQL�� VRUXODUÕ�� UDSRUODUÕQ� GROGXUXOPDVÕQGD�X\JXODQDFDN� QRW� XVXO�Q��� QRWODUÕQ� GHUHFHOHQGLULOPHVLQL�� G�]HQOHQPH�]DPDQÕQÕ�� X\DUÕODQ� PHPXUODUFD� \DSÕODFDN� LWLUD]ODUÕ� YH� EX� LWLUD]ODUÕ�LQFHOH\HFHN�PDNDPODUÕ��VLFLO� UDSRUODUÕQÕQ�PXKDID]DVÕ� LOH�J|UHYOL�PDNDPODUOD�LOJLOL� HVDVODUÕ�� VLFLO� DPLUOHULQL� YH� VLFLOOH� LOJLOL� GL÷HU� NRQXODUÕ� G�]HQOHPHNWLU��<|QHWPHOLN����PG�����

�
 ����������WDULK�YH��������VD\ÕOÕ�%DNDQODU�.XUXOX�.DUDUÕ�LOH�NDEXO�HGLOPLúWLU���� ����������WDULK�YH���������VD\ÕOÕ�%DNDQODU�.XUXOX�.DUDUÕ�LOH�NDEXO�HGLOPLúWLU����� &$10$1��3HUVRQHOLQ�'H÷HUOHQGLULOPHVLQGH�dD÷GDú�<DNODúÕPODU«� V��������� 725723��V�������
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������������� 6D\ÕOÕ� '0.¶\D� 7DEL� 3HUVRQHOLQ� 3HUIRUPDQVÕQÕQ�� 'H÷HUOHQGLULOPHVL�
.DPX� J|UHYOLOHULQLQ� J|UHYH� EDúOD\ÕúODUÕQGDQ� J|UHYGHQ� D\UÕOÕúODUÕQD�NDGDU�JHoHQ�V�UH�LoLQGHNL�JHQHO�GDYUDQÕúODUÕQÕQ�GH÷HUOHQGLULOPHVL��ROXPOX�\D�GD�ROXPVX]�\|QOHULQLQ��NXVXU�YH�HNVLNOLNOHULQLQ�WHVSLW�HGLOPHVL�JHWLULOHQ�VLFLO�VLVWHPL� LOH�P�PN�Q�ROPDNWDGÕU��6LFLO� VLVWHPLQLQ� LONHOHUL� LVH�PHYFXW�\DVD�YH�\|QHWPHOLNOHUOH�G�]HQOHQPLúWLU���
$QFDN��ONHPL]GH�NDPX�J|UHYOLOHULQLQ�PHPXU�� V|]OHúPHOL� SHUVRQHO��JHoLFL� SHUVRQHO�� LúoLOHU� YH� GL÷HU� NDPX� J|UHYOLOHUL� úHNOLQGH� IDUNOÕ� VWDW�OHUH�VDKLS� ROPDVÕ� YH� IDUNOÕ� NDQXQODUD� WDEL� ROPDODUÕ�� EX� J|UHYOLOHUH� X\JXODQDFDN�VLFLO� VLVWHPOHULQGH� GH� ED]Õ� IDUNOÕOÕNODUÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� 1LWHNLP�\�U�UO�NWH� RODQ� 'HYOHW� 0HPXUODUÕ� 6LFLO� <|QHWPHOL÷L¶QLQ� NDSVDPD� GDLU� ���PDGGHVLQGH�� EX� \|QHWPHOL÷LQ�� ���� VD\ÕOÕ� 'HYOHW� 0HPXUODUÕ� .DQXQXQXQ�GH÷LúLN� ��� PDGGHVLQLQ� ��� IÕNUDVÕ� NDSVDPÕQD� JLUHQ� PHPXUODU� KDNNÕQGD�X\JXODQDFD÷Õ�K�N�P�DOWÕQD�DOÕQPÕúWÕU��%X�NDSVDPD�JLUHQ�PHPXUODU�*HQHO�YH�.DWPD�%�WoHOL�.XUXPODU�� øO�g]HO� øGDUHOHUL��%HOHGL\HOHU�� øO�g]HO� øGDUHOHUL�YH�%HOHGL\HOHULQ� NXUGXNODUÕ� ELUOLNOHU� LOH� EXQODUD� ED÷OÕ� G|QHU� VHUPD\HOL�NXUXOXúODUGD��NDQXQODUOD�NXUXODQ� IRQODUGD��NHIDOHW� VDQGÕNODUÕQGD�YH\D�%HGHQ�7HUEL\HVL� %|OJH� 0�G�UO�NOHULQGH� oDOÕúDQ� PHPXUODUGÕU�� %XQODUÕQ� GÕúÕQGD�NDODQODUD� LVH� |]HO� NDQXQODUÕQGD� EXOXQDQ� K�N�POHU� X\JXODQDFDNWÕU� �'0.����PG�����
%X� oDOÕúPDGD�� W�P� NDPX� J|UHYOLOHUL� LoLQGH� VD\Õ� RODUDN� HQ� E�\�N�E|O�P�� ROXúWXUDQ� ���� VD\ÕOÕ� '0.¶\D� WDEL� SHUVRQHOLQ��� SHUIRUPDQV�GH÷HUOHPHVL��]HULQGH�GXUXODFDNWÕU���
���������3HUIRUPDQV�'H÷HUOHPHVL�6LVWHPL��
hONHPL]GH� PHPXUODUD� X\JXODQDQ� SHUIRUPDQV� GH÷HUOHPHVL� VLVWHPL������VD\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQX¶QXQ����±�����PDGGHOHUL�LOH�EX�NDQXQXQ�GH÷LúLN� ����� PDGGHVL� K�N�POHUL� GR÷UXOWXVXQGD� oÕNDUÕODQ� 'HYOHW�0HPXUODUÕ�6LFLO� <|QHWPHOL÷L¶QH� J|UH� ROXúWXUXOPXúWXU�� 6|]� NRQXVX� \|QHWPHOLN�� *HQHO�+�N�POHU��*L]OL� 6LFLO�5DSRUODUÕQÕQ�'ROGXUXOPDVÕQD� øOLúNLQ�8VXO�9H�(VDVODU�YH�dHúLWOL�+�N�POHU�ROPDN��]HUH��o�E|O�PGHQ�PH\GDQD�JHOPLúWLU��
'0.� NODVLN� SHUIRUPDQV� GH÷HUOHPHVL� \|QWHPLQL� EHQLPVHPLúWLU��<|QWHPLQ�|]����VWOHULQ�DVWODUÕQD�GDKD�|QFHGHQ�EHOLUOHQHQ�EHOOL�IDNW|UOHUH�J|UH�QRW�YHUPHVL�ELoLPLQGH�|]HWOHQHELOLU��'H÷HUOHPH�UDSRUX�SXDQODUGDQ�ROXúDQ�ELU�E|O�POH��NDQDDWOHUGHQ�ROXúDQ�ELU�E|O�P��LoHUPHNWHGLU����0HYFXW�SHUIRUPDQV�GH÷HUOHPHVL�VLVWHPL�VLFLO�UDSRUX��VLFLO�DPLUL��PHPXU�N�W�÷���PHPXU�F�]GDQÕ��|]O�N� GRV\DVÕ� YH� VLFLO� GRV\DVÕ� DGÕ� YHULOHQ� HOHPDQODUOD� VLFLOOHULQ�GROGXUXOPDVÕQD� LOLúNLQ� HVDVODUGDQ� ROXúPDNWDGÕU�� 7�UNL\H¶GH� X\JXODQDQ�SHUIRUPDQV� GH÷HUOHPHVL� VLVWHPLQGH� X\XOPDVÕ� JHUHNHQ� HVDVODU�� ���� VD\ÕOÕ�'0.�YH�'HYOHW�0HPXUODUÕ� 6LFLO�<|QHWPHOL÷LQGH� D\UÕQWÕOÕ� ELU� G�]HQOHPH\H�WDEL�WXWXOPXúWXU��%X�DQOD\ÕúOD�GH÷HUOHPH�NULWHUOHUL��GH÷HUOHPH�SHUL\RGX��VLFLO�

�
��� 'HYOHW�3HUVRQHO�'DLUHVL�%DúNDQOÕ÷Õ¶QÕQ������\ÕOÕ�UDNDPODUÕQD�J|UH�.ø7¶OHUGH�oDOÕúDQODU�GDKLO�WRSODP�PHPXU�VD\ÕVÕ����������¶�WLU��7RSODP�NDPX�oDOÕúDQÕ�VD\ÕVÕ�LVH����������¶GLU����� 78780��V�����������
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UDSRUODUÕQÕQ� QDVÕO� GROGXUXODFD÷Õ�� QRWODUÕQ� QDVÕO� GH÷HUOHQGLULOHFH÷L� LOH� ROXPOX�YH� ROXPVX]� VLFLOLQ� VRQXoODUÕ� JLEL� GXUXPODU� WHN� WHN� HOH� DOÕQDUDN� DoÕNOÕ÷D�NDYXúWXUXOPXúWXU���
8\JXODQDQ� VLFLO� VLVWHPLQGH� GHYOHW� PHPXUODUÕ�� JHQHO� GXUXP� YH�GDYUDQÕúODUÕQÕ� LIDGH� HGHQ� úDKVL\HWOHUL� �NLúLOLNOHUL�� \|Q�QGHQ�� PHVOHNL�HKOL\HWOHUL� �J|UHYGH� J|VWHULOHQ� EDúDUÕ�� DoÕVÕQGDQ�� \|QHWLFLOLN� HKOL\HWOHUL�EDNÕPÕQGDQ� YH� �ONH\L� WHPVLOGH� YH� �ONH� PHQIDDWOHULQL� NRUXPDGD� J|VWHULOHQ�EDúDUÕ��\DOQÕ]�\XUW�GÕúÕQGD�J|UHYOL�PHPXUODU�LoLQ��\|Q�QGHQ�ELU�GH÷HUOHPH\H�WDEL�WXWXOPDNWDGÕU��
$\UÕFD� X\JXODQDQ� VLVWHPH� HVQHNOLN� JHWLUPHVL� G�ú�QFHVL� LOH�PHPXUODUÕQ� PHVOHNL� HKOL\HWOHUL\OH� LOJLOL� NRQXODUGD� NXUXPODUD� HN� VRUX� LODYH�HWPH� KDNNÕ� WDQÕQPÕúWÕU���� %XQD� J|UH�� KL]PHW� |]HOOLNOHULQLQ� JHUHNWLUPHVL� YH�'3%¶QLQ�ROXPOX�J|U�ú�Q�Q�DOÕQPDVÕ�úDUWÕ\OD��PHVOHNL�HKOL\HWOH�LOJLOL�E|O�PH�HQ� ID]OD� LNL� VRUX� LODYH� HGLOHELOHFH÷L� YH� LODYH� HGLOHQ� VRUXODUÕQ� GD� ���� QRW��]HULQGHQ�GH÷HUOHQGLULOHFH÷L�|QJ|U�OP�úW�U��
3HUIRUPDQV� GH÷HUOHPHVL� SHUL\RGX� YH� VLFLO� UDSRUODUÕQÕQ�GROGXUXODELOPHVL� LoLQ� JHUHNOL� RODQ� V�UH�� 'HYOHW� 0HPXUODUÕ� 6LFLO�<|QHWPHOL÷L¶QLQ� *L]OL� 6LFLO� 5DSRUODUÕQÕQ� 'ROGXUXOPDVÕQD� øOLúNLQ� 8VXO� YH�(VDVODU� EDúOÕNOÕ� LNLQFL� E|O�P�QGH� G�]HQOHQPLúWLU� �<|QHWPHOLN� ���� YH� ����PG���� %XQD� J|UH� JL]OL� VLFLO� UDSRUODUÕ�� KHU� \ÕOÕQ� $UDOÕN� D\ÕQÕQ� LNLQFL� \DUÕVÕ�LoLQGH�ROPDN��]HUH�\ÕOGD�ELU�NH]�GROGXUXOXU��'ROGXUXODQ�UDSRUODUÕQ�LOJLOLOHUFH�HQ� JHo� ��� $UDOÕN� J�Q��� EX� J�Q� WDWLOH� UDVWODGÕ÷Õ� WDNGLUGH� WDWLOL� L]OH\HQ� LON�oDOÕúPD� J�Q�� PHVDL� VDDWL� VRQXQD� NDGDU� EXQODUÕ� PXKDID]D� LOH� J|UHYOL�PDNDPODUD�WHVOLP�HWPHOHUL�JHUHNPHNWHGLU��.DQXQGD�EHOLUWLOHQ����$UDOÕN�WDULKL�NHVLQ� ELU� GLOOH� EHOLUWLOPLúWLU�� =LUD� KHU� QH� VHEHSOH� ROXUVD� ROVXQ� EX� V�UH\H�X\PD\DQODU�KDNNÕQGD�LGDUL�VRUXúWXUPD�DoÕODFD÷Õ�K�NPH�ED÷ODQPÕúWÕU��
'HYOHW�0HPXUODUÕ� 6LFLO� <|QHWPHOL÷L�� PHPXUODUÕQ� VLFLO� UDSRUODUÕQÕQ�GROGXUXOPDVÕQGD��HVNL�X\JXODPDGD�V|]�NRQXVX�RODQ�\D]ÕOÕ�NDQDDW�EH\DQÕQGDQ�YD]JHoHUHN��QRW�XVXO�Q��EHQLPVHPLúWLU��<|QHWPHOLN�����PG����%XQD�J|UH�VLFLO�DPLUOHUL�� GHYOHW� PHPXUODUÕQÕQ� SHUIRUPDQVODUÕQÕ�� VLFLO� UDSRUXQGD� \HU� DODQ�PHVOHNL� HKOL\HWOHULQLQ�� \|QHWLFLOLN� HKOL\HWOHULQLQ� YH� �ONH\L� WHPVLOGH� YH� �ONH�PHQIDDWOHULQL� NRUXPDGD� J|VWHULOHQ� EDúDUÕODUÕQÕQ� WHVSLW� HGLOPHVL� LoLQ� VRUXODQ�VRUXODUÕQ� KHU� ELULQL� ���� WDP� QRW� �]HULQGHQ� ELU� GH÷HUOHPH\H� WDEL� WXWDUDN�|OoHFHNOHUGLU�� 0HPXUXQ� ³VLFLO� QRWX´� LVH�� W�P� VRUXODUD� YHULOHQ� QRWODUÕQ�WRSODPÕQÕQ� VLFLO� DPLUOHULQFH� WRSODP� VRUX� VD\ÕVÕQD� E|O�QPHVL\OH� HOGH�HGLOHFHNWLU�� +HU� ELU� VLFLO� DPLULQFH� YHULOHQ� VLFLO� QRWODUÕQÕQ� WRSODPÕQÕQ� VLFLO�DPLUL� VD\ÕVÕQD� E|O�QPHVL\OH� GH� PHPXUXQ� ³VLFLO� QRWX� RUWDODPDVÕ´�EXOXQDFDNWÕU��%X�úHNLOGH�EXOXQDQ�³VLFLO�QRWX�RUWDODPDVÕ´��
x ��¶�GDQ���¶H�NDGDU�RODQODU�RUWD��
x ��¶�GDQ���¶D�NDGDU�RODQODU�L\L��
x ��¶�GDQ����¶H�NDGDU�RODQODU�oRN�L\L��

�
��� &$10$1��3HUVRQHOLQ�'H÷HUOHQGLULOPHVLQGH�dD÷GDú�<DNODúÕPODU«� V������
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GHUHFHGH� EDúDUÕOÕ� VD\ÕOÕUODU�� ��� YH� \XNDUÕVÕ� VLFLO� QRWX� RUWDODPDVÕQD� VDKLS�RODQODUÕQ� VLFLOOHUL� ³ROXPOX´GXU�� <LQH� \|QHWPHOL÷H� J|UH�� ��� YH� DOWÕQGD� VLFLO�QRWX�RUWDODPDVÕQD�VDKLS�RODQ�PHPXUODU�GD�\HWHUVL]�J|U�OP�ú��³ROXPVX]´�VLFLO�DOPÕú�VD\ÕOÕUODU���
'HYOHW� 0HPXUODUÕ� 6LFLO� <|QHWPHOL÷L�� ELU� PHPXUXQ� SHUIRUPDQV�GH÷HUOHPHVL� SHUL\RGXQGD� J|UHYGHQ� D\UÕOPDODUÕ� KDOLQGH� QH� úHNLOGH� ELU� \RO�L]OHQHFH÷LQL�GH�EHOLUWPLúWLU� �<|QHWPHOLN�����PG����%XQD�J|UH��ELU�J|UHYGH���D\� \D� GD� GDKD� ID]OD� ELU� V�UH� EXOXQXS� GDKD� VRQUD� EDúND� ELU� J|UHYH� DWDQDQ�PHPXUODUÕQ� VLFLO� UDSRUODUÕ�� EXQODUÕQ� DWDQPDGDQ� |QFHNL� VLFLO� DPLUOHULQFH��D\UÕOGÕNODUÕ� WDULKL� L]OH\HQ� ��� J�Q� LoLQGH� GROGXUXODUDN� \HQL� J|UHY� \HUOHULQH�J|QGHULOHFHNWLU���
6LFLO� UDSRUODUÕQÕQ� GROGXUXOPD� ]DPDQÕ� JHOPHGHQ� YH� \HQL� JHOHQ� VLFLO�DPLULQH� VLFLO� UDSRUX�GROGXUPDN� LoLQ� \HWHUOL� V�UH� NDOPDGDQ�J|UHYGHQ� D\UÕODQ�VLFLO� DPLUOHUL�� HQ� D]� �� D\� ELUOLNWH� oDOÕúWÕNODUÕ� PHPXUODUÕQ� VLFLO� UDSRUODUÕQÕ��J|UHYGHQ�D\UÕOPDGDQ�|QFH�GROGXUDFDNODUGÕU���
�
�����.$08� 3(5621(/ø� .$1818� 7$6/$ö,1'$�� g1*g5h/(1�'h=(1/(0(/(5�
dÕNDUÕOPDVÕ�G�ú�Q�OHQ�YH�\�U�UO�÷H�JLUGL÷LQGH�����VD\ÕOÕ�'0.¶QÕQ�\HULQL� DODFDN� RODQ� .DPX� 3HUVRQHOL� .DQXQX�� $GDOHW� YH� .DONÕQPD� 3DUWLVL�+�N�PHW�3URJUDPÕQGD�YH�$FLO�(\OHP�3ODQÕQGD�|QJ|U�OHQ�³.DPX�<|QHWLPL�5HIRUPX´� LoLQGH� \HU� DODQ� �o� WHPHO� NDQXQGDQ� �.DPX� <|QHWLPL� 7HPHO�.DQXQX��<HUHO�<|QHWLP�.DQXQODUÕ�YH�.DPX�3HUVRQHOL�.DQXQX��ELU�WDQHVLGLU��+�N�PHWLQ� ³.DPX� <|QHWLPL� 5HIRUPX´QXQ� �o�QF�� D\D÷Õ� RODQ� .DPX�3HUVRQHOL�.DQXQX�WDVOD÷Õ�X]XQFD�ELU�V�UHGHQ�EHUL�WDUWÕúÕOPDNWDGÕU������PDGGH�LOH� 0HPXU� .DGURODUÕ� YH� 6|]OHúPHOL� 3HUVRQHO� 3R]LV\RQODUÕQÕQ� 6WDQGDUW�XQYDQODUÕQÕ�LoHUHQ���OLVWHGHQ�ROXúDQ�.DQXQ�7DVOD÷Õ��NDPX�SHUVRQHO�UHMLPL\OH�LOJLOL� |QHPOL� YH� N|NO�� GH÷LúLNOLNOHU� LoHUPHNWHGLU�� dDOÕúPDGD� V|]� NRQXVX�NDQXQ� WDVOD÷ÕQÕQ�SHUIRUPDQV�GH÷HUOHPHVL\OH� LOJLOL�NÕVÕPODUÕ�HOH�DODFDNWÕU��%X�oHUoHYHGH�� .DPX� 3HUVRQHOL� .DQXQX� 7DVOD÷ÕQGD� SHUIRUPDQV� GH÷HUOHPHVL\OH�LOJLOL�RODUDN�|QJ|U�OHQ�G�]HQOHPHOHU�úX�úHNLOGH�VÕUDODQDELOLU��
���7�UN�NDPX�SHUVRQHO�\|QHWLPLQLQ�WHPHO�LONHOHUL�GH÷LúWLULOPHNWHGLU��%XQD� J|UH�� ���� VD\ÕOÕ� '0.¶QÕQ� 7HPHO� øONHOHU� EDúOÕ÷ÕQÕ� WDúÕ\DQ� ���PDGGHVLQGH� ³VÕQÕIODQGÕUPD´�� ³NDUL\HU´� YH� ³OL\DNDW´� ROPDN� �]HUH� �o� EDúOÕN�DOWÕQGD� G�]HQOHQHQ� LONHOHULQ� \HULQH�� .DPX� 3HUVRQHOL� .DQXQX� 7DVOD÷Õ¶QÕQ�7HPHO� øONHOHU� EDúOÕ÷ÕQÕ� WDúÕ\DQ� ��� PDGGHVLQGH� ³HúLWOLN� YH� WDUDIVÕ]OÕN´��³NDUL\HU´�� ³\HWHUOLOLN´�� ³EDúDUÕ� GH÷HUOHQGLUPHVL´� YH� ³KHVDS� YHULOHELOLUOLN´�ROPDN� �]HUH� EHú� WHPHO� LONH� JHWLULOPHVL� |QJ|U�OPHNWHGLU�� 6|]� NRQXVX�LONHOHUGHQ���
(úLWOLN� YH� 7DUDIVÕ]OÕN�� .DPX� KL]PHWOHULQH� DOÕQPDGD� KL]PHWLQ�JHUHNWLUGL÷L� QLWHOLNOHUGHQ� EDúND� ELU� D\ÕUÕP� \DSÕODPD]�� PHY]XDW� W�P� NDPX�J|UHYOLOHULQH�VD\GDPOÕN��GR÷UXOXN�YH�DGDOHW�LONHOHUL�GR÷UXOWXVXQGD�X\JXODQÕU��
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.DUL\HU��0HPXUODUD��\DSWÕNODUÕ�KL]PHWOHU� LoLQ�JHUHNOL�H÷LWLP��ELOJL��\HWHUOLOLN�� WHFU�EH�YH�\HWLúPH�úDUWODUÕQD�X\JXQ�úHNLOGH� LOHUOHPH�YH�\�NVHOPH�LPNDQÕ�VD÷ODQÕU��
<HWHUOLOLN��0HPXUODUÕQ�YH�V|]OHúPHOL�SHUVRQHOLQ�NDPX�KL]PHWOHULQH�JLUPHOHUL�� LOHUOHPHOHUL�� \�NVHOPHOHUL� YH� J|UHYOHULQH� VRQ� YHULOPHVL� |QFHGHQ�EHOLUOHQPLú�QHVQHO�QLWHOLNOHUH��VRV\DO�YH�HWLN�QRUPODUD�YH�EDúDUÕ�GXUXPODUÕQD�GD\DQÕU��
%DúDUÕ� 'H÷HUOHQGLUPHVL�� *|UHYLQ� HWNLOL� YH� YHULPOL� \�U�W�OPHVL��\DUDWÕFÕOÕN�� JLULúLPFLOLN�� oDOÕúPD�GLVLSOLQL�� J|UHYLQ�\�U�W�OPHVLQGH�J|VWHULOHQ�JD\UHW� YH� EDúDUÕ� VLFLO� LOH� GH÷HUOHQGLULOLU� YH� EX� GH÷HUOHQGLUPHOHU� \HWHUOL÷LQ�WHVSLWLQGH�� LOHUOHPH�YH�\�NVHOPHOHUGH��KL]PHWOH� LOLúL÷LQ�NHVLOPHVLQGH�EDúOÕFD�GD\DQDNWÕU��
+HVDS�9HULOHELOLUOLN��0HPXUODU� YH� V|]OHúPHOL� SHUVRQHO�� \DSWÕNODUÕ�KHU�W�UO��H\OHP�YH�LúOHPLQ�PDGGL�YH�PRUDO�VRQXoODUÕQGDQ�VRUXPOXGXU��

úHNOLQGH�HOH�DOÕQPÕúWÕU��.DPX�3HUVRQHOL�.DQXQX�7DVOD÷Õ�P������%X�DoÕGDQ�HOH�DOÕQGÕ÷ÕQGD� WDVODN�� NDPX� SHUVRQHOLQLQ� \HWNLQOL÷LQLQ� DUWÕUÕOPDVÕ�� \|QHWLPGH�DoÕNOÕN� YH� YDWDQGDú� PHPQXQL\HWLQLQ� DUWÕUÕOPDVÕ� JLEL� NDPX� \|QHWLPL�LONHOHULQLQ�\DQÕVÕUD�LQVDQ�ND\QDNODUÕ�\|QHWLPLQLQ�HQ�|QHPOL�NRQXODUÕ�DUDVÕQGD�\HU� DODQ�SHUIRUPDQV�GH÷HUOHPHVLQH�GR÷UXGDQ�YXUJX�\DSPDNWDGÕU��$QFDN�EX�LONHOHUH� LúOHUOLN� ND]DQGÕUDFDN� P�HVVHVHOHULQ� \HWHULQFH� DoÕN� ELoLPGH�WDQÕPODQPDPÕú� ROPDVÕ� VLVWHPLQ� HVNLGHQ� ROGX÷X� JLEL� SROLWL]H� ROPDVÕQD� YH�E�URNUDWL]PH�\RO�DoDELOHFH÷L�HQGLúHOHULQL�GH�EHUDEHULQGH�JHWLUPHNWHGLU����
��� 7�P� NDPX� NXUXPODUÕ� NDQXQ� NDSVDPÕQD� GDKLO� HGLOPHNWHGLU� ����VD\ÕOÕ� '0.¶QÕQ� øVWLKGDP� ùHNLOOHULQH� LOLúNLQ� ��� PDGGHVLQGH� NDPX�KL]PHWOHULQLQ�PHPXUODU��V|]OHúPHOL�SHUVRQHO��JHoLFL�SHUVRQHO�YH�LúoLOHU�HOL\OH�J|UG�U�OHFH÷L� LOH� NDQXQXQ� *HQHO� YH� .DWPD� %�WoHOL� .XUXPODU�� øO� g]HO�øGDUHOHUL��%HOHGL\HOHU�� øO�g]HO� øGDUHOHUL� YH�%HOHGL\HOHULQ� NXUGXNODUÕ� ELUOLNOHU�LOH�EXQODUD�ED÷OÕ�G|QHU� VHUPD\HOL�NXUXOXúODUGD��NDQXQODUOD�NXUXODQ� IRQODUGD��NHIDOHW� VDQGÕNODUÕQGD� YH\D� %HGHQ� 7HUEL\HVL� %|OJH�0�G�UO�NOHULQGH� oDOÕúDQ�PHPXUODU� KDNNÕQGD� X\JXODQDFD÷Õ� EHOLUWLOPHNWH\GL�� 7DVODNWD� LVH� W�P� NDPX�NXUXPODUÕ� NDQXQ� NDSVDPÕQD� GDKLO� HGLOHUHN� LVWLKGDP� úHNLOOHUL� RODUDN�PHPXU��V|]OHúPHOL�SHUVRQHO��JHoLFL�SHUVRQHO��GL÷HU�NDPX�J|UHYOLOHUL�YH�LúoLOHU�ROPDN��]HUH�EHú�WLS�LVWLKGDP�|QJ|U�OPHNWHGLU��.DPX�3HUVRQHOL�.DQXQX�7DVOD÷Õ�P������ $\UÕFD� NDSVDP� GD� JHQLúOHWLOHUHN� NDQXQXQ�� JHQHO� YH� |]HO� E�WoH�NDSVDPÕQGDNL� NDPX� LGDUHOHULQGH�� LO� |]HO� LGDUHOHUL� YH� EHOHGL\HOHU� LOH� EXQODUD�ED÷OÕ� NXUXOXúODUGD�� �\HOHULQLQ� WDPDPÕ� N|\OHUGHQ� ROXúDQ� ELUOLNOHU� GÕúÕQGDNL�PDKDOOv� LGDUH� ELUOLNOHULQGH�� G�]HQOH\LFL� YH� GHQHWOH\LFL� NXUXPODUGD�� VRV\DO�J�YHQOLN� NXUXPODUÕQGD�� NDPX� LNWLVDGv� WHúHEE�VOHUL� YH� ED÷OÕ� RUWDNOÕNODUÕ� LOH�VHUPD\HVLQLQ� \DUÕVÕQGDQ� ID]ODVÕ� NDPX\D� DLW� RODQ� NXUXOXúODUGD� oDOÕúDQ�PHPXUODU� YH� V|]OHúPHOL� SHUVRQHO� KDNNÕQGD� X\JXODQDFD÷Õ� |QJ|U�OPHNWHGLU��.DPX�3HUVRQHOL�.DQXQX�7DVOD÷Õ�P������
���'HUHFH�YH�.DGHPH�6LVWHPLQGHQ�%DVDPDN�YH�.ÕGHP�<ÕOÕ�6LVWHPLQH�

*HoLOPHNWHGLU������ VD\ÕOÕ�'0.¶\D� J|UH� GHYOHW�PHPXUODUÕ�� ��� GHUHFHOLN� ELU�U�WEH� KL\HUDUúLVL� LoLQGH� J|UHY� \�U�WPHNWHGLU�� +DQJL� PHPXUXQ� KDQJL�GHUHFHGHQ� J|UHYH� EDúOD\DFD÷Õ� YH� KL]PHW� LoLQGH� KDQJL� GHUHFH\H� NDGDU�
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\�NVHOHELOHFH÷L� NLúLQLQ� GLSORPDVÕQD� J|UH� EHOLUOHQLU�� $\UÕFD� oDOÕúÕODQ� KHU� \ÕO�LoLQ� GH� NDGHPH� LOHUOHPHVL� |QJ|U�OPHNWHGLU�� .DPX� 3HUVRQHOL� .DQXQX�7DVOD÷Õ¶QGD� GHUHFH� YH� NDGHPH� VLVWHPLQGHQ�YD]JHoLOHUHN� EDVDPDN�YH� NÕGHP�\ÕOÕ� VLVWHPL� JHWLULOPHNWHGLU��%XQD� J|UH�PHPXUODU� DoÕVÕQGDQ�� LON� GHID�PHPXU�RODUDN� J|UHYH� DWDQDQODUÕQ� ��� EDVDPDNWDQ� J|UHYH� EDúODPDVÕ� YH� EDVDPDN�LOHUOHPHVLQH� LOLúNLQ� HVDVODU� oHUoHYHVLQGH� ���� EDVDPD÷D� NDGDU� LOHUOHPHOHUL�|QJ|U�OPHNWHGLU� �.DPX� 3HUVRQHOL� .DQXQX� 7DVOD÷Õ� P�� ����� %DVDPDN�LOHUOHPHVLQLQ���\ÕOGD�ELU�YH�W�P�SHUVRQHO�LoLQ�\ÕOEDúÕQGD�\DSÕOPDVÕ�G�]HQOHPH�DOWÕQD� DOÕQPDNWDGÕU�� $\UÕFD� ROXPVX]� VLFLO� DOÕQDQ� \ÕOODUÕQ� EX� KHVDSODPDGD�GLNNDWH� DOÕQPD\DFD÷Õ� EHOLUWLOHUHN� GHUHFH� YH� NDGHPH� VLVWHPLQGH� ROGX÷X� JLEL�SHUVRQHOLQ�LOHUOHPHVL�SHUIRUPDQV�GH÷HUOHPHVL�VRQXoODUÕ\OD�LOLúNLOHQGLULOPLúWLU��%DVDPDN� LOHUOHPHVLQLQ� �o� \ÕOGD� ELU� YH� SHUVRQHOLQ� WDPDPÕ� LoLQ� \ÕOEDúÕQGD�\DSÕOPDVÕ�� |QJ|U�OPHNWHGLU� �.DPX� 3HUVRQHOL�.DQXQX� 7DVOD÷Õ�P�� ����� <LQH�WDVODNWD� V|]OHúPHOL� SHUVRQHO� DoÕVÕQGDQ�� V|]OHúPHOL� SHUVRQHO� RODUDN� LVWLKGDP�HGLOHQOHULQ� oDOÕúWÕNODUÕ� KHU� \ÕOÕQ� ELU� NÕGHP� \ÕOÕ� RODUDN� NDEXO� HGLOHFH÷L� YH�ROXPVX]� VLFLO� DOÕQDQ� V�UHOHULQ� EX� V�UHQLQ� KHVDEÕQGD� GLNNDWH� DOÕQPD\DFD÷Õ�EHOLUWLOPHNWHGLU���.DPX�3HUVRQHOL�.DQXQX�7DVOD÷Õ�P�������
��� 6LFLO� VLVWHPLQGHQ� SHUVRQHO� YH� EDúDUÕ� GH÷HUOHQGLUPH� VLVWHPLQH�JHoLOPHNWHGLU� .DPX� 3HUVRQHOL� .DQXQX� 7DVOD÷Õ¶QÕQ� NRQXPX]� DoÕVÕQGDQ�JHWLUPH\L� G�ú�QG�÷�� HQ� |QHPOL� G�]HQOHPHOHUGHQ� ELU� WDQHVL� GH� VLFLO�VLVWHPLQGHQ� YD]JHoLOHUHN�� SHUVRQHO� YH� EDúDUÕ� GH÷HUOHQGLUPH� VLVWHPLQH�JHoLOPHVLGLU�� %XQD� J|UH�� PHPXUODUÕQ� HKOL\HWOHULQLQ� WHVSLWLQGH�� LOHUOHPH� YH�\�NVHOPHOHULQGH�� HPHNOL\H� D\ÕUPD� YH\D� KL]PHWOH� LOLúLNOHULQLQ� NHVLOPHVLQGH��V|]OHúPHOL� SHUVRQHOLQ� LVH� HKOL\HWOHULQLQ� WHVSLWLQGH�� V|]OHúPHOHULQLQ�\HQLOHQPHVL� YH\D� IHVKLQGH� |]O�N� LOH� EDúDUÕ� YH� VLFLO� GRV\DODUÕQÕQ� EDúOÕFD�GD\DQDN� RODUDN� NDEXO� HGLOHFH÷L� |QJ|U�OPHNWHGLU� �.DPX� 3HUVRQHOL� .DQXQX�7DVOD÷Õ�P������%HQ]HU�G�]HQOHPH�����VD\ÕOÕ�NDQXQGD�GD�EXOXQPDNOD�ELUOLNWH��\|QHWLPGH� VL\DVDOODúPDQÕQ� HWNLVL\OH� X\JXODPDGD� VÕNÕQWÕODU� oÕNWÕ÷Õ�ELOLQPHNWHGLU�� %X� VHEHSOH� WDVOD÷ÕQ� |QJ|UG�÷�� EX� G�]HQOHPHQLQ� KD\DWD� QH�|Oo�GH� JHoLULOHFH÷L�� REMHNWLI� GH÷HUOHPHOHUL� LoHULS� LoHUPH\HFH÷L� E�\�N�|QHP�WDúÕPDNWDGÕU���
���'H÷HUOHQGLUPHGH� DoÕNOÕN� LONHVL� JHWLULOPHNWHGLU� 7DVOD÷ÕQ� |QHPOL�\HQLOLNOHUGHQ� ELU� WDQHVL� GH� WHPHOGH� NDSDOÕ� YH� JL]OL� VLFLO� VLVWHPLQH� GD\DQDQ�X\JXODPDGDQ�YD]JHoLOHUHN�GH÷HUOHQGLUPH\H�DoÕNOÕN�JHWLUPHVLGLU��%XQD�J|UH��PHPXUODU�YH�V|]OHúPHOL�SHUVRQHO�KDNNÕQGDNL�EDúDUÕ�YH�VLFLO�GH÷HUOHQGLUPHOHUL�NLúL\H� |]HO� ELU� \D]Õ� LOH� NHQGLOHULQH� WHEOL÷� HGLOPHVL� |QJ|U�OPHNWHGLU� �.DPX�3HUVRQHOL�.DQXQX�7DVOD÷Õ�P������%|\OHFH�%LOJL�(GLQPH�.XUXOX¶QXQ�PXKWHOLI�NDUDUODUÕQGD� VLFLO� UDSRUODUÕQÕQ� YH� |]O�N� GRV\DODUÕQÕQ� LOJLOL� PHPXUD� NDUúÕ�JL]OLOL÷LQLQ� V|]� NRQXVX� RODPD\DFD÷ÕQD� LOLúNLQ� NDUDUÕ� GD� KD\DWD� JHoLULOHUHN�SHUIRUPDQV� GH÷HUOHPHVL� X\JXODPDVÕQÕQ� DPDFD� \|QHOLN� NXOODQÕPÕ�VD÷ODQDELOHFHNWLU���

� ��� 'H÷HUOHPH� VRQXoODUÕ� H÷LWLP� NDUDUODUÕ\OD� LOLúNLOHQGLULOPHNWHGLU�%LOLQGL÷L�JLEL� oD÷GDú�SHUIRUPDQV�GH÷HUOHPHVLQLQ�DPDoODUÕQGDQ�ELU� WDQHVL�GH�SHUVRQHOLQ�J�oO��YH�]D\ÕI�\|QOHULQL�REMHNWLI�RODUDN�RUWD\D�NR\DUDN�SHUVRQHOLQ�H÷LWLPH� RODQ� LKWL\DFÕQD� \D� GD� \�NVHOWLOPHVLQH� NDUDU� YHUPHNWLU�� 7DVODN��GH÷HUOHQGLUPH� VRQXFXQGD� EDúDUÕVÕ]OÕ÷ÕQÕQ� YH� QRNVDQOÕ÷ÕQÕQ� WHVSLWL� KDOLQGH��
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SHUVRQHOLQ�H÷LWLPL�NRQXVXQGD�NXUXPODUD�VRUXPOXOXN�\�NOHPHVL�DoÕVÕQGDQ�GD�ROXPOX�RODUDN�GH÷HUOHQGLULOHELOLU��7DVOD÷ÕQ� ³EDúDUÕQÕQ�JHOLúWLULOPHVL´�EDúOÕNOÕ�����PDGGHVLQGH��³%DúDUÕ�GH÷HUOHQGLUPH�YH�VLFLO�UDSRUODUÕQÕQ�GROGXUXOPDVÕ�YH�L]OHQPHVL� VRQXFX�� ROXPVX]� GDYUDQÕúODUÕQ�� NXVXU� YH\D� HNVLNOLNOHULQ� \D� GD�WHNQLN� YH\D� GDYUDQÕúVDO� \HWHUVL]OLNOHULQ� WHVSLWL� KDOLQGH�� NXUXPXQ� KHGHIOHUL��\|QHWLFLOHULQ� KHGHIOHUL�� oDOÕúDQODUÕQ� NXUXPGDQ� EHNOHQWLOHUL� YH� DPDoODUÕ� LOH��UHWLP� YH\D� KL]PHWLQ� NDOLWHVLQLQ� \�NVHOWLOPHVLQH� \|QHOLN� J|U�ú� YH� |QHULOHUL�GLNNDWH�DOÕQDUDN��SHUVRQHOLQ�ELUH\VHO�JHOLúLPL�YH�NXUXPVDO�LOHUOHPH�YH�NXUXPD�\DSDFDNODUÕ� NDWNÕ� LoLQ� LKWL\Do� GX\GXNODUÕ� H÷LWLP� YH� DOW� \DSÕ� RODQDNODUÕQÕQ�VD÷ODQPDVÕ� HVDVWÕU´� GHQLOPHN� VXUHWL\OH� GH÷HUOHPH� VRQXoODUÕ\OD� H÷LWLP�NDUDUODUÕ� LOLúNLOHQGLULOPLúWLU��$QFDN�� ROXPOX� VLFLOH� VDKLS� NDPX� J|UHYOLOHULQLQ�GH÷HUOHPH� VRQXoODUÕQÕQ� EX� ROXPOX� GDYUDQÕúODUÕQÕQ� GHVWHNOHQPHVLQH� \|QHOLN�RODUDN� KHU� KDQJL� ELU� H÷LWLP� NDUDUÕQD� GD\DQDN� ROPDVÕQGDQ�EDKVHGLOPHPHNWHGLU���
��� 3HUIRUPDQVD� GD\DOÕ� |GHPH� VLVWHPL� JHWLULOPHNWHGLU� 7DVODN��PHYFXW� X\JXODPDGD� EXOXQPD\DQ� SHUIRUPDQVD� GD\DOÕ� |GHPH� VLVWHPLQL� GH�KD\DWD�JHoLUPH\L�|QJ|UPHNWHGLU��7DVOD÷ÕQ�SHUIRUPDQV�|GHPHVL�EDúOÕNOÕ������PDGGHVLQGH��³3HUVRQHOLQ�\ÕOOÕN�SHUIRUPDQV�GH÷HUOHQGLUPH�VRQXoODUÕQD�J|UH��WHPHO�J|UHY�D\OÕ÷ÕQÕQ�YH\D�WHPHO�J|UHY��FUHWLQLQ�\�]GH�EHúLQL�YH�LOJLOL�NXUXP�

E�WoHVLQH� PHPXUODU�� GL÷HU� NDPX� J|UHYOLOHUL� YH� V|]OHúPHOL� SHUVRQHO� LoLQ�NRQXODQ� WRSODP�SHUVRQHO� JLGHUOHUL� |GHQH÷LQLQ� \�]GH�ELULQL� JHoPHPHN��]HUH�|QJ|U�OHQ� SHUIRUPDQV� |GHQH÷LQGHQ� NDUúÕODQPDN� VXUHWL\OH�� JHQHO� \|QHWLP�
NDSVDPÕQGDNL�NDPX�LGDUHOHULQLQ��VW�\|QHWLFLOHULQLQ��EHOHGL\HOHULQ�NXUGXNODUÕ�ELUOLNOHUGH� ELUOLN� PHFOLVLQLQ�� NDPX� LNWLVDGv� WHúHEE�VOHUL� LOH� ED÷OÕ�RUWDNOÕNODUÕQGD�\|QHWLP�NXUXOXQXQ�RQD\Õ��]HULQH��GH÷HUOHQGLUPH\L�WDNLS�HGHQ�
\ÕOGD�D\OÕN�RODUDN�SHUIRUPDQV�|GHPHVL�\DSÕODELOLU��%X�úHNLOGH�ELU�PDOv�\ÕO�LoLQ�|GHQPHVL� |QJ|U�OHQ� SHUIRUPDQV� |GHPHVL� WRSODP� WXWDUÕ�� NXUXP� E�WoHVLQGH�|QJ|U�OP�ú� RODQ� SHUIRUPDQV� |GHQH÷L� WXWDUÕQÕ� JHoHPH]�´� GHQLOPHNWHGLU��%X�X\JXODPD� NDPX� J|UHYOLOHULQLQ� GDKD� YHULPOL� oDOÕúPD\D� WHúYLN� HGLOPHVL�DoÕVÕQGDQ�ROXPOX�ELU�JHOLúPHGLU��$QFDN��SHUIRUPDQV�|GHPHVLQLQ�LOJLOL�NXUXP�E�WoHVLQH� EX� DPDoOD� NRQXODFDN� SHUIRUPDQV� |GHQH÷L� WXWDUÕQÕ� JHoHPH\HFHN�ROPDVÕ�ELU�HNVLNOLN�RODUDN�GH÷HUOHQGLULOHELOLU��

���3HUIRUPDQV� GH÷HUOHPHVLQGH� NDWÕOÕP� VD÷ODQPD\D� oDOÕúÕOPDNWDGÕU�%LOLQGL÷L� JLEL� PHYFXW� SHUIRUPDQV� GH÷HUOHPHVL� VLVWHPLQGH� VLFLO� DPLUOHULQLQ�GÕúÕQGD� KHUKDQJL� ELU� NHVLPLQ� GH÷HUOHPH� V�UHFLQH� NDWÕOÕPÕ� |QJ|U�OPHPLúWLU��7DVODN� EX� DoÕGDQ� GD� ELU� \HQLOLN� JHWLUHUHN�� NDPX� J|UHYOLOHULQLQ�GH÷HUOHQGLULOPHVLQGH�� YDUVD�� NXUXP� oDOÕúDQODUÕQÕQ� YH� NDPX� KL]PHWOHULQGHQ�\DUDUODQDQODUÕQ��JHQHO�NDEXO�J|UP�ú�ELOLPVHO�\|QWHPOHUOH�EHOLUOHQHQ�KL]PHWH�LOLúNLQ� GH÷HUOHQGLUPHOHULQGHQ� GH� \DUDUODQÕODFD÷ÕQÕ� |QJ|UPHNWHGLU� �.DPX�3HUVRQHOL� .DQXQX� 7DVOD÷Õ� P������ $QFDN� GH÷HUOHPH� VRQXoODUÕQÕQ� NDPX�J|UHYOLVLQH�NLúL\H�|]HO�ELU�\D]Õ�LOH�ELOGLULOHFH÷LQLQ�GÕúÕQGD��NDPX�J|UHYOLVLQLQ�EL]DWLKL� NHQGLVLQLQ� EX� V�UHFH� DoÕNoD� NDWÕOÕPÕ� NRQXVXQGD� KHU� KDQJL� ELU� ELOJL�EXOXQPDPDNWDGÕU�����
� <XNDUÕGD� JHQHO� oHUoHYHVLQL� oL]PH\H� oDOÕúWÕ÷ÕPÕ]� EX� ROXPOX�JHOLúPHOHUH� NDUúÕQ� WDVODN�� PHYFXW� VLVWHPLQ� |WHGHQ� EHUL� HOHúWLULOHQ� ED]Õ�\DQODUÕQGD�GH÷LúLNOLN�\DSPDPDVÕ�DoÕVÕQGDQ�GD�HOHúWLULOHELOLU���
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øON� RODUDN� SHUIRUPDQV� RGDNOÕ� VLVWHPOHULQ� ND÷ÕW� �]HULQGH� QH� NDGDU�UDV\RQHO� YH� WHNQLN� JHUHNoHOHUH� GD\DQGÕUÕOÕUVD� GD\DQGÕUÕOVÕQ�� X\JXODPDGD�RUWD\D�oÕNDELOHFHN�VL\DVDO�YH�N�OW�UHO�HWNLOHUGHQ�FLGGL�ELoLPGH�HWNLOHQPH�ULVNL�EXOXQPDNWDGÕU���� 'ROD\ÕVÕ\OD� VLVWHPLQ� EDúDUÕ\D� XODúDELOPHVL� LoLQ� \|QHWLPGH�VL\DVDVDOODúPD�YH�E�URNUDWL]PGHQ�NXUWDUÕODELOPHVL�ROGXNoD�|QHPOLGLU���
øNLQFL� RODUDN�� WDVODNWD� GH÷HUOHPH\L� \DSDFDN� SHUVRQHOLQ� H÷LWLPL�NRQXVXQGD�KHUKDQJL�ELU�ELOJL\H� UDVWODQPDPDNWDGÕU��.DPX�\|QHWLFLOHULQLQ�EX�NRQXGD� ELU� H÷LWLPH� WDEL� WXWXOPDPDVÕ�� VLVWHPLQ� HVNLGHQ� ROGX÷X� JLEL�\R]ODúWÕUÕOPDVÕQÕ�HQJHOOHPH\HFHNWLU���
ho�QF��HOHúWLUL��SHUIRUPDQV�GH÷HUOHPHVL�SHUL\RGX\OD�LOJLOLGLU��<ÕOGD�ELU� NH]� GH÷HUOHQGLUPH� \DSÕOPDVÕ� ELU� WDUDIWDQ� HQ� VRQ� GDYUDQÕúÕQ� HWNLVL� JLEL�GH÷HUOHPH� KDWDODUÕ� \DSPD� RODVÕOÕ÷ÕQÕ� DUWÕUÕUNHQ� GL÷HU� WDUDIWDQ� GD� EX� LúOHPLQ�\DUDUÕQD� LQDQÕOPD\DQ�� ]RUXQOX�YH� UXWLQOHúPLú�ELU� LúOHP�RODUDN�DOJÕODQPDVÕQD�VHEHS�ROPDNWDGÕU���
'|UG�QF�� RODUDN� HOHúWLULOHFHN� QRNWD�� ���� WDP� QRW� �]HULQGHQ�GH÷HUOHPH� \DSPD� X\JXODPDVÕQGDQ� YD]JHoLOPHPLú� ROPDVÕGÕU�� dD÷GDú�VLVWHPOHULQ� KHPHQ� WDPDPÕQGD� QRW� VLVWHPLQLQ� VDNÕQFDODUÕ� GLNNDWH� DOÕQDUDN��EXQXQ� \HULQH� GHUHFHOHQGLUPH� �UDWLQJ�� VLVWHPL� EHQLPVHQPLúWLU��'HUHFHOHQGLUPH� VLVWHPL� |Oo�PGH� LVDEHW� DoÕVÕQGDQ� ID\GDOÕ� VRQXoODU�YHUPHNWHGLU���
6RQ� RODUDN�� WDVODNWD� \HU� DODQ� GH÷HUOHPH� NULWHUOHULQLQ� PHYFXW�VLVWHPGHQ� oRN� IDUNOÕ� ROPDGÕ÷Õ� J|U�OPHNWHGLU�� 7DVOD÷ÕQ� SHUVRQHO� YH� EDúDUÕ�GH÷HUOHQGLUPH� IRUPODUÕQÕQ� G�]HQOHQPHVL� EDúOÕNOÕ� ����PDGGHVLQGH�³3HUVRQHO�YH� EDúDUÕ� GH÷HUOHQGLUPH� DPLUOHUL�� G�]HQOH\HFHNOHUL� SHUVRQHO� YH� EDúDUÕ�GH÷HUOHQGLUPH� IRUPODUÕQGD�� PHPXUODUÕQ� YH� V|]OHúPHOL� SHUVRQHOLQ��

J|UHYOHULQGH� EDúDUÕODUÕQÕ�� ELOJLOHULQL�� \|QHWLFLOLN� HKOL\HWOHUL� LOH� WHPVLO�NDELOL\HWOHULQL�� NLúLOLNOHULQL�� \DUDWÕFÕOÕNODUÕQÕ�� JLULúLPFLOLNOHULQL�� oDOÕúPD�GLVLSOLQOHULQL��JHQHO�HKOL\HW�YH�OL\DNDWOHULQL�GH÷HUOHQGLULU´�GHQLOPHN�VXUHWL\OH�NLúLOLN�GH÷HUOHQGLUPHVLQGHQ�YD]JHoLOPHGL÷LQL�J|VWHUPHNWHGLU��%X�NULWHUOHULQ���]HULQGH� X]ODúPD\D� YDUÕOPÕú� Lú� WDQÕPODUÕ�� |QFHGHQ� YHULOHQ� KHGHIOHU� YH�EXQODUÕQ� JHUoHNOHúPH� GHUHFHVL� LOH� ]DPDQ�� PLNWDU�� PDOL\HW� YH� NDOLWH� JLEL�REMHNWLI� NULWHUOHU� KDOLQH� G|Q�úW�U�OPHVL� \HULQH�� PX÷OkN� YH� |Oo�OPHVL� ]RU�|]HOOLNOHU�WDúÕPDVÕ��VLVWHPLQ�EDúDUÕVÕQÕ�ROXPVX]�\|QGH�HWNLOH\HFHNWLU��
�
6218d�
.DPX� J|UHYOLOHULQLQ� \HWNLQ�� \HWHQHNOL� YH� ELOJLOL� ROPDODUÕ� YDWDQGDú�PHPQXQL\HWLQLQ� �VW� G�]H\H� oÕNDUÕODELOPHVLQGH� HO]HP� RODQ� HWNLQ� ELU� GHYOHW�DQOD\ÕúÕ� LoLQ� VRQ� GHUHFH� |QHPOLGLU�� .DPX� SHUVRQHO� \|QHWLPL� VLVWHPLQLQ�\HQLGHQ� G�]HQOHQPHVL�� NDPX� J|UHYOLOHULQLQ� �VW� G�]H\� ELU� SHUIRUPDQVOD�oDOÕúPDODUÕQÕ� VD÷OD\DFDN� |QOHPOHULQ� DOÕQPDVÕQD� ED÷OÕGÕU�� *�Q�P�]GH�|UJ�WOHULQ� EDúDUÕVÕQÕ� DUWÕUPDGD� HQ� |QHPOL� DNWLI� XQVXU� RODQ� LQVDQ� ND\QD÷ÕQÕQ�

�
��� 7(6(9��.DPX�<|QHWLPL�7HPHO�.DQXQX�7DVOD÷Õ�'H÷HUOHQGLUPH�5DSRUX� 2FDN�������KWWS���ZZZ�WHVHY�RUJ�WU� ��������������
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YHULPOL� NXOODQÕOPDVÕQÕQ� JHUHNOLOL÷L�� SHUIRUPDQV� GH÷HUOHPHVLQL� �]HULQGH�|QHPOH�GXUXOPDVÕ�JHUHNHQ�ELU�NRQX�KDOLQH�G|Q�úW�UP�úW�U��
3HUIRUPDQV� GH÷HUOHPHVL�� |UJ�W�Q� YH� \|QHWLPLQ� JHOLúWLULOPHVL�DPDFÕ\OD�SHUVRQHOLQ�|QFHGHQ�EHOLUOHQHQ�KHGHIOHUH�QH�|Oo�GH�XODúWÕ÷ÕQÕQ�RUWD\D�oÕNDUÕOPDVÕ� LoLQ� \DSÕODQ� SHUL\RGLN� X\JXODPDODU� E�W�Q�G�U�� dD÷GDú� LQVDQ�ND\QDNODUÕ� \DNODúÕPÕQÕQ� JHUH÷L� RODUDN� SHUIRUPDQV� GH÷HUOHPHVL� NDYUDPÕ��EXJ�Q� KHPHQ� W�P� |]HO� VHNW|U� NXUXPODUÕ� YH� JHOLúPLú� �ONHOHUGHNL� NDPX�\|QHWLPOHUL� WDUDIÕQGDQ� |UJ�WVHO� DPDoODU� LOH� SHUVRQHOLQ� DPDoODUÕ� DUDVÕQGD�X\XP�VD÷ODPD\D�\|QHOLN�ELU�V�UHo�RODUDN�HOH�DOÕQPDNWDGÕU��
9DWDQGDúODUÕQ�� GHYOHW� D\JÕWÕQÕQ� L\L� \|QHWLOPHVL� NRQXVXQGDNL�WDOHSOHUL�� RQXQ� LFUD� RUJDQÕ� RODQ� NDPX� \|QHWLPL� WHúNLODWÕQÕ� GD� \|QHWLP�VRUXQODUÕQÕQ� o|]�P�� \ROXQGD� \HQL� DUD\ÕúODUD� LWPHNWHGLU�� %X� DPDoOD� 7�UN�NDPX� \|QHWLPLQGH� \HQL� \|QHWLP� DQOD\ÕúÕQÕQ� JHUHNWLUGL÷L� G|Q�ú�P�Q�VD÷ODQDELOPHVL� \|Q�QGH� |QHPOL� JLULúLPOHUGH� EXOXQXOPXú� YH� KDOD�EXOXQXOPDNWDGÕU�� ����� 1(80$5.�5DSRUX�� ����� \ÕOÕQGD�0(+7$3�� �����\ÕOÕQGD�øGDUL�5HIRUP�'DQÕúPD�.XUXOX�WDUDIÕQGDQ�KD]ÕUODQDQ�øGDUHQLQ�<HQLGHQ�'�]HQOHQPHVL� øONHOHU� YH� gQHULOHU�� ����� \ÕOÕQGD� KD]ÕUODQDQ� .$<$� YH� VRQ�RODUDN�.DPX�3HUVRQHOL�.DQXQX�7DVOD÷Õ�JLEL� |QHPOL� DGÕPODU� EX�JLULúLPOHULQ�|QHPOL� ELU� E|O�P�Q�� ROXúWXUPDNWDGÕU�� dÕNDUÕOPDVÕ� G�ú�Q�OHQ� YH� \�U�UO�÷H�JLUGL÷LQGH�����VD\ÕOÕ�'0.¶QÕQ�\HULQL�DODFDN�RODQ�.DPX�3HUVRQHOL�.DQXQX�GD�EX�JLULúLPOHU�DUDVÕQGDNL�\HULQL�DOPÕúWÕU���
$QFDN�� EX� |QHPOL� JLULúLPOHUH� UD÷PHQ� NDPX� SHUVRQHO� UHMLPLQGHNL�J�oO�NOHULQ� YH� DNVDNOÕNODUÕQ� GHYDP� HWWL÷L� J|U�OPHNWHGLU�� hONHGH� EHOLUOL�G|QHPOHUGH� RUWD\D� oÕNDQ� VL\DVDO� YH� HNRQRPLN� LVWLNUDUVÕ]OÕNODU� NDPX�VHNW|U�QGH�RUWD\D�oÕNDQ�J�oO�NOHULQ�YH�DNVDNOÕNODUÕQ�WHPHO�VHEHSOHUL�DUDVÕQGD�VD\ÕODELOLU��%X�ED÷ODPGD�DPDo��JHQHO�RODUDN�NDPX�SHUVRQHO� UHMLPLQL�YH�|]HO�RODUDN�GD�SHUIRUPDQV�GH÷HUOHPHVL� VLVWHPLQL�� oD÷GDú�X\JXODPDODU�GD�GLNNDWH�DOÕQDUDN�� Nk÷ÕW� �]HULQGH� NDODFDN� UXWLQOHúPLú� X\JXODPDODU� ROPDNWDQ�oÕNDUPDNWÕU�� .DPX� J|UHYOLOHULQLQ�� NDPX� NXUXP� YH� NXUXOXúODUÕQÕQ� YH�YDWDQGDúODUÕQ� EHNOHQWLOHULQLQ� NDUúÕODQDFD÷Õ� ELU� \|QHWLP� DQOD\ÕúÕQÕQ�EHQLPVHQPHVL�EX�DPDFÕQ�EDúODQJÕo�DGÕPÕ�RODELOLU����
�

.$<1$.d$�
��� $.$/�=��� øúOHWPHOHUGH�3HUIRUPDQV�gOo�P�YH�'HQHWLPL�dRN�<|QO������������������3HUIRUPDQV�*|VWHUJHOHUL� 030�<D\ÕQODUÕ��1R������$QNDUD�������
��� $7$$<�ø��'XUDN��øú�'H÷HUOHPH�YH�%DúDUÕ�'H÷HUOHPH�<|QWHPOHUL� ø�h��øúOHWPH�)DN�OWHVL�<D\ÕQODUÕ�1R�������øVWDQEXO�������
��� $<.$d� %XUKDQ��.DPX� 3HUVRQHOLQLQ� 'H÷HUOHQGLULOPHVL� *�h�6�%�(��'RNWRUD�7H]L��$QNDUD�������
��� &$1�+���$.*h1�$���.$981&8%$ù,�ù���.DPX�9H�g]HO�.HVLPGH�3HUVRQHO�<|QHWLPL� ��E���6L\DVDO�.LWDEHYL��$QNDUD�������
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��� &$10$1� $�� 'R÷DQ�� 3HUVRQHOLQ� 'H÷HUOHQGLULOPHVLQGH� dD÷GDú�<DNODúÕPODU� YH� 7�UNL\H¶GH� .DPX� 3HUVRQHOLQLQ� 'H÷HUOHQGLULOPHVL�72'$ø(�<D\ÕQODUÕ��1R������$QNDUD�������
��� &$10$1� 'R÷DQ�� dD÷GDú� 3HUVRQHO� <|QHWLPL� 72'$ø(� <D\ÕQODUÕ��$QNDUD�������
��� &$10$1�'R÷DQ��³'HYOHW�0HPXUODUÕ�.DQXQXQXQ�*HQHO�*|U�Q�P��YH�6RUXQODUÕ´��$ø'� &�����6�����0DUW�������
��� '$)7�/��5LFKDUG��0DQDJHPHQW� �QG�HG���+%-�3UHVV��86$�������
��� '58&.(5�)�� 3HWHU��(WNLQ�<|QHWLFLOLN� �dHY��$KPHW�g='(1��1XUD\�781$/,���(WL�.LWDSODUÕ�����E���øVWDQEXO�������
���� (5<,/0$=�%LODO��.DPX�<|QHWLPL� (UNDP�0DWEDDVÕ��øVWDQEXO�������
���� *(</$1�� 5DPD]DQ�� 3HUVRQHO� <|QHWLPL� $QDGROX� hQLYHUVLWHVL�0DWEDDVÕ��(VNLúHKLU�������
���� *h/(5� %LUJ�O�� ³'HYOHW� 3HUVRQHO� %DúNDQOÕ÷Õ� h]HULQH� %LU� øQFHOHPH´��$ø'� &�����6�����0DUW�������
���� *h/(5�%LUJ�O�� ³'HYOHW�3HUVRQHO�%DúNDQOÕ÷Õ�h]HULQH�%LU� øQFHOHPH� ,,´��$ø'� &�����6�����+D]LUDQ�������
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