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.XUXOXú�ùHNOL� 1� ��
$LOH�ùLUNHWL�'HYDPÕ� �� ������
g]�6HUPD\H�øOH� ��� ������
2UWDN�$ODUDN� �� �����
.UHGL�$ODUDN� ��� �������������������
'L÷HU� �� ��
723/$0� ��� ����

gUQHNOHPLQ� DQNHW� VRUXODUÕQGDQ� DOÕQDQ� FHYDSODU� GR÷UXOWXVXQGD� LúOHWPHOHULQ�E�\�N� ELU� NÕVPÕQÕQ� NHQGL� WDVDUUXIODUÕQÕ� NXOODQPDN� VXUHWL\OH� JLULúLPGH�EXOXQGX÷X�V|\OHQHELOLU��
������� <DWÕUÕP� 3URMHOHULQL� 'H÷HUOHQGLULUNHQ� .XOODQÕODQ�7HNQLNOHU�

øúOHWPHOHULQ� NkU� DPDoOÕ� RUJDQL]DV\RQODU� ROGX÷X� JHUoH÷LQGHQ� KDUHNHWOH� KHU�LúOHWPHQLQ� ND\QDNODUÕQÕ� HQ� X\JXQ� úHNLOGH� GH÷HUOHQGLUHUHN� \DWÕUÕP� NDUDUODUÕ�
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DOPDVÕ�JHUHNLU��<DWÕUÕPODUÕQ�X\JXODQDELOLU�ROXS�ROPDGÕ÷ÕQÕ�VÕQDPD\D�\|QHOLN�ELU� WDNÕP� \DWÕUÕP� GH÷HUOHQGLUPH� WHNQLNOHULQGHQ� EDKVHWPHN� P�PN�QG�U��%XQODU��JHUL�|GHPH�V�UHVL��*g6���LVNRQWR�HGLOPLú�JHUL�|GHPH�V�UHVL��ø*g6���QHW�EXJ�QN��GH÷HU��1%'��YH�Lo�YHULPOLOLN�RUDQÕ��ø92��\|QWHPOHULGLU��gUQHNOHPL� ROXúWXUDQ� LúOHWPHOHUH� VRUX� ND÷ÕGÕQGD� \DWÕUÕPODUÕ� GH÷HUOHQGLULUNHQ�ELU� \|QWHP� NXOODQÕS� NXOODQPDGÕNODUÕ� YH� NXOODQÕ\RUODUVD� EX� \|QWHP� \DGD�\|QWHPOHUL�EHOLUWPHOHUL�LVWHQPLú�YH�7DEOR��¶GHNL�VRQXoODUD�XODúÕOPÕúWÕU��7DEOR� �� LQFHOHQGL÷LQGH� LúOHWPHOHULQLQ� \DWÕUÕP� NDUDUODUÕQÕ� YHULUNHQ�NXOODQGÕNODUÕ� HQ� \D\JÕQ� \|QWHPLQ�� X\JXODPDGDNL� NROD\OÕ÷Õ� YH�PDVUDIVÕ]OÕ÷ÕQGDQ�|W�U���������LOH�*g6�\|QWHPL�ROGX÷X��EX�WHNQL÷L��������LOH� ³KLoELU� WHNQLN� NXOODQPÕ\RUXP´� FHYDEÕQÕQ� WDNLS� HWWL÷L�� ������ RUDQÕQGD�1%'�\|QWHPLQLQ�NXOODQÕOGÕ÷Õ�VDSWDQPÕúWÕU��gUQHNOHPLQ�oR÷XQOX÷XQXQ�WHN�ELU�\|QWHP� NXOODQGÕ÷Õ� \DGD� KLoELU� WHNQLN� NXOODQPDGDQ� \DWÕUÕP� SURMHOHULQL�GH÷HUOHQGLUGLNOHUL� WHVSLW� HGLOPHNOH� ELUOLNWH� EX� \|QWHPOHULQ� ELUOHúLPLQL� D]� GD�ROVD�X\JXOD\DQ�LúOHWPHOHU�J|U�OP�úW�U���������LOH�HQ�oRN�NXOODQÕODQ�ELOHúLP��*g6� LOH� 1%'� \|QWHPLQGHQ� ROXúDQ� ELOHúLPGLU�� %XQX� ������ LOH� GL÷HU�ELOHúLPOHU�WDNLS�HWPLúWLU��7DEOR����<DWÕUÕP�3URMHOHULQL�'H÷HUOHQGLUPH�7HNQLNOHUL�
3URMH�7HNQLNOHUL� 1� ��
*g6�<|QWHPL� ��� ������
ø*g6�<|QWHPL� �� ��
1%'�<|QWHPL� �� �����
ø92�<|QWHPL� �� �����
+LoELU�7HNQLN�.XOODQÕOPÕ\RU ��� ������
'L÷HU� �� �����
*g6�YH�ø*g6�<|QWHPL� �� �����
*g6�YH�1%'�<|QWHPL� �� �����
*g6�YH�ø92�<|QWHPL� �� �����
ø*g6�YH�ø92�<|QWHPL� �� �����
7RSODP� ��� ����

$56/$1� ������¶ÕQ� oDOÕúPDVÕQGD� LON� VÕUD\Õ�� |UQHNOHP� LoLQGHNL�D÷ÕUOÕ÷Õ� D]� ROPDNOD� ELUOLNWH�������� RUDQOD� *g6� \|QWHPL� DOPDNWD�� <h&(/�������¶LQ�oDOÕúPDVÕQGD�LVH�EX�RUDQÕQ�������ROGX÷X�J|U�OPHNWHGLU��$56/$1�������¶ÕQ� oDOÕúPDVÕQGD� IDUNOÕ� RODUDN� ø92� \|QWHPL� ������¶OLN� D÷ÕUOÕ÷Õ\OD�oDOÕúPDPÕ]GDQ� D\UÕOPDNWDGÕU�� %X� GD� %DWÕ� $NGHQL]� %|OJHVLQL� WHPVLO� HGHQ�|UQHNOHPGHNL�LúOHWPHOHULQ�GDKD�NRPSOHNV�ELU�\DSÕ\D�VDKLS�EX�\|QWHPL�WHUFLK�HWPHGLNOHULQL�J|VWHUPHNWHGLU��
�������<DWÕUÕPODUÕQ�)LQDQVPDQ�ùHNOL�
gUQHNOHPL�ROXúWXUDQ�LúOHWPHOHUH��\DWÕUÕP�SURMHOHULQL�GH÷HUOHQGLULUNHQ�NXOODQÕODQ�\|QWHPL�EHOLUWPHOHUL�LVWHQGLNWHQ�VRQUD�GH÷HUOHQGLUPHGHQ�EDúDUÕ\OD�D\UÕODQ� SURMHOHUL� KD\DWD� JHoLUPHN� LoLQ� KDQJL� ILQDQVODPD� úHNLOOHULQL�NXOODQGÕNODUÕ�VRUXOPXú�YH�QHWLFHVLQGH�7DEOR��¶GDNL�VRQXoODUD�XODúÕOPÕúWÕU��
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7DEOR����<DWÕUÕPODUÕQ�)LQDQVPDQ�ùHNOL�
)LQDQVPDQ�.D\QDNODUÕ� 1� ��
%DQND�.UHGLOHUL� ��� ������
6HUPD\H�$UWÕUÕPÕ� ��� ������
'D÷ÕWÕOPD\DQ�.kU� �� ����
2UWDNODUGDQ�%RUoODQPD� ��� ������
/HDVLQJ� ��� ������
)DNWRULQJ� �� �����
'L÷HU� �� ����
7RSODP� ��� ����
øúOHWPHOHULQ� ������¶O�N� NÕVPÕQÕQ� GXUDQ� YDUOÕN� \DWÕUÕPODUÕQÕQ�ILQDQVPDQÕQGD� |]HO� YH� NDPX� EDQNDODUÕQÕ� NDSVD\DQ� NXUXOXúODUGDQ� DOÕQDQ�EDQND�NUHGLOHULQL�NXOODQGÕNODUÕ��������¶O�N�NÕVPÕQÕQ�RUWDNODUGDQ�ERUoODQDUDN�\DWÕUÕPODUÕ�ILQDQVH�HWWLNOHUL��EX�ILQDQVODPD�\|QWHPOHULQL�VÕUDVÕ\OD�������¶OXN�D÷ÕUOÕNOD�VHUPD\H�DUWÕUÕPÕ�YH�ILQDQVDO�NLUDODPD�ILQDQVPDQ�WHNQLNOHULQLQ�WDNLS�HWWL÷L� J|U�OP�úW�U�� gUQHNOHPLQ� VDGHFH� �����¶OLN� NÕVPÕQÕQ� \DWÕUÕPODUÕQ�ILQDQVPDQÕQGD� ELU� X]XQ� YDGHOL� ILQDQVODPD� \|QWHPL� RODQ� )DFWRULQJ¶L�NXOODQGÕNODUÕ� WHVSLW� HGLOPLúWLU�� $56/$1� ������¶ÕQ� oDOÕúPDVÕQGD� LON� VÕUD\Õ�EHQ]HU� úHNLOGH� EDQND� NUHGLOHUL� DOPDNOD� ELUOLNWH�� EDQND� NUHGLOHULQLQ� ELU�ILQDQVODPD� WHNQL÷L� RODUDN� NXOODQÕP� D÷ÕUOÕ÷Õ� |UQHNOHPLQ� ������¶�Q��ROXúWXUPDNWDGÕU�� <h&(/� ������¶LQ� ø]PLU�� 0DQLVD� YH� 'HQL]OL� LOOHULQL�NDSVD\DQ�oDOÕúPDVÕQGDQ�HOGH�HWWL÷L�VRQXoODUGD�LVH��GD÷ÕWÕOPD\DQ�NkUÕQ�������LOH� \DWÕUÕPODUÕQ� ILQDQVPDQÕQGD� HQ� ID]OD� NXOODQÕODQ� ILQDQVODPD� WHNQL÷L� RODUDN�RUWD\D� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� 6RQXo� RODUDN� <h&(/������¶LQ� DUDúWÕUPDVÕQD�NRQX� RODQ� .2%ø¶OHULQ� \DWÕUÕP� SURMHOHULQLQ� ILQDQVPDQÕQGD� |]� ND\QDNODUGDQ�GDKD� ID]OD�\DUDUODQGÕNODUÕ�YH�\DWÕUÕPODUÕQ� ILQDQVPDQÕQGD�NDOGÕUDo� HWNLVLQGHQ�\HWHULQFH�\DUDUODQPDGÕNODUÕ�J|U�OPHNWHGLU��
��� d$/,ù0$�6(50$<(6ø�<g1(7ø0ø��dDOÕúPD� VHUPD\HVL�� HQ�JHQHO� DQODPGD�� LúOHWPHQLQ�NÕVD� V�UHOL��QRUPDO�RODUDN� ELU� KHVDS� G|QHPLQGH� SDUD\D� oHYULOHELOLU� GH÷HUOHUH� \DSWÕ÷Õ� \DWÕUÕPÕ�LIDGH�HWPHNWHGLU��øúOHWPHQLQ� DPDFÕQÕ� JHUoHNOHúWLUHELOPHVLQGH� oDOÕúPD� VHUPD\HVL�\|QHWLPLQLQ� |QHPOL� IRQNVL\RQX� YDUGÕU��dDOÕúPD� VHUPD\HVL�� LúOHWPHOHULQ� WDP�NDSDVLWH�LOH�oDOÕúDELOPHVL���UHWLPLQ�NHVLQWLVL]�GHYDP�HGHELOPHVL��Lú�KDFPLQLQ�JHQLúOHWLOHELOPHVL�� \�N�PO�O�NOHULQL� NDUúÕOD\DPDPD� ULVNLQLQ� D]DOWÕOPDVÕ��NUHGL� GH÷HUOLOL÷LQLQ� DUWÕUÕOPDVÕ�� ROD÷DQ� �VW�� GXUXPODUGD� PDOL� \|QGHQ� ]RU�GXUXPODUD� G�úPHQLQ� |QOHQPHVL�� IDDOL\HWLQ� NkUOÕ� YH� YHULPOL� ELU� úHNLOGH�\�U�W�OPHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��dDOÕúPD� VHUPD\HVL� \|QHWLPLQGH� QDNLW� \|QHWLPL�� DODFDN� \|QHWLPL� YH�VWRN�\|QHWLPL�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHULQ�KD\DWL\HWL�DoÕVÕQGDQ�ROGXNoD�|QHPOL�KXVXVODUGÕU��6RUX�ND÷ÕGÕQGD�ILUPDODUÕQ�oDOÕúPD�VHUPD\HVL�XQVXUODUÕQÕQ�\|QHWLPLQH� YHUGLNOHUL� |QHPL� |OoPHN� LoLQ� VRUXODQ� VRUX\X� �¶OL� OLNHUW� |OoH÷L�

�
� 0XKDUUHP�g='(0ø5��)LQDQVDO�<|QHWLP��*D]L�.LWDEHYL� $QNDUD��������V�����������
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NDSVDPÕQGD� GH÷HUOHQGLUPHOHUL� LVWHQPLú� YH� 7DEOR� �¶GHNL� VRQXoODUD�XODúÕOPÕúWÕU���7DEOR����dDOÕúPD�6HUPD\HVL�.DOHPOHULQLQ�<|QHWLPL�

<|QWHPOHU� �� �� �� �� �� 257$/$0$
1DNLW�%�WoHVL� ������ ����� ������ ������ ����� �����
%RUoOXODUÕQ��.UHGL��'|QHPLQLQ��*|]GHQ��*HoLULOPHVL�

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

%RUoOXODUD��øVNRQWR��<DSÕOPDVÕ� ��� ����� ����� ����� ����� �����
gGHQPH\HQ��%RUoODUÕQ��ø]OHQPHVL� ����� ����� ������ ������ ������ �����
ù�SKHOL��$ODFDNODUÕQ�7DNLEL� � ���� ����� ��� ����� �����
øúOHWPH��6HUPD\HVL��øKWL\DFÕQÕQ��ø]OHQPHVL�

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

6WRN�'HYLU��+Õ]ÕQÕQ�ø]OHQPHVL� ���� ���� ����� ����� ��� �����
6WRN�'�]H\LQLQ��.RQWURO�� � �� ��� ��� ��� �����
)DNWRULQJ��ùLUNHWOHUL\OH�dDOÕúPD� ����� ����� ����� �� ����� �����
gUQHNOHPL� ROXúWXUDQ� LúOHWPHOHULQ� DODFDNODUÕQ� \|QHWLPLQH� QDNLW� YH� VWRN�\|QHWLPLQGHQ� GDKD� ID]OD� |QHP� YHUGLNOHULQLQ� RUWD\D� oÕNPDVÕQGD� |GHQPH\HQ�ERUoODUÕQ� L]OHQPHVL� ����¶OLN� RUWDODPD\OD� HWNLOL� ROPXúWXU��%X� FHYDEÕ� ����¶OLN�RUWDODPDVÕ\OD� ú�SKHOL� DODFDNODUÕQ� WDNLEL� L]OHPHNWHGLU�� $\UÕFD� LúOHWPHOHULQ�DODFDN�\|QHWLPLQH�YHUGLNOHUL�|QHP�NDGDU�VWRN�G�]H\LQLQ�NRQWURO�QH�GH�GLNNDW�HWWLNOHUL� J|U�OP�úW�U�� $56/$1������¶ÕQ� oDOÕúPDVÕQGD� ����� RUWDODPD� LOH�QDNLW� \|QHWLPLQLQ� LON� VÕUD\Õ� DOGÕ÷Õ�� EXQX� ����¶OLN� RUWDODPD� LOH� |GHQPH\HQ�ERUoODUÕQ�L]OHQPHVL�WDNLS�HWPHNWHGLU��gUQHNOHPL�ROXúWXUDQ�ILUPDODUÕQ�oDOÕúPD�VHUPD\HVL� XQVXUODUÕQGDQ� DODFDNODUÕQ� \|QHWLOPHVLQH� HQ� ID]OD� |QHPL�J|VWHUPHOHULQH� UD÷PHQ� IDFWRULQJ� úLUNHWOHUL\OH� oDOÕúPD� NRQXVXQGD� GX\DUVÕ]�ROGXNODUÕ� ROGXNoD� LOJL� oHNLFLGLU�� %XQXQ� VHEHEL� ³IDFWRULQJ� úLUNHWOHUL\OH�oDOÕúÕ\RU� PXVXQX]´� VRUXVXQD� ILUPDODUÕQ� ���¶OLN� NÕVPÕQÕQ� ³KLoELU� ]DPDQ´�FHYDEÕQÕ�YHUPHVLGLU��



$OL�&�QH\W�d(7ø1��øVPDLO�d(/ø.��0XUDW�.$<$�

� ��

������� .UHGL�.XOODQÕPÕ��
gUQHNOHPL� ROXúWXUDQ� LúOHWPHOHUH� KHUKDQJL� ELU� NXUXOXúWDQ� NUHGL� NXOODQÕS�NXOODQPDGÕNODUÕ� VRUXVXQD� YHULOHQ� FHYDSODU� 7DEOR� �¶GH� \HU� DOPDNWDGÕU��)LUPDODUÕQ�������¶OLN�NÕVPÕQÕQ�NUHGL�NXOODQGÕ÷Õ�J|U�OP�úW�U��7DEOR����.UHGL�.XOODQÕPÕ�

.UHGL�.XOODQÕOÕS�.XOODQÕOPDGÕ÷Õ� 1� ��
(YHW� ��� ������
+D\ÕU� �� ������
7RSODP� ��� ����

������� .UHGL�.D\QDNODUÕ�
$UDúWÕUPDQÕQ�EX�E|O�P�QGH�NUHGL�NXOODQDQ�ILUPDODUÕQ��NXOODQGÕNODUÕ�NUHGLOHUL�WHPLQ�HWWLNOHUL�NXUXOXúODUÕQ�QHOHU�ROGX÷XQXQ�EHOLUOHQPHVL�DPDoODQPÕúWÕU��(OGH�HGLOHQ�YHULOHU�7DEOR��¶GD�J|U�OPHNWHGLU���7DEOR����.UHGL�.XOODQÕODQ�.D\QDNODU�

.UHGL�.XOODQÕODQ�%DQNDODU� 1� ��
g]HO�7LFDUL�%DQNDODU� ��� ������
'HYOHW�%DQNDVÕ�.D\QDNODUÕ� �� ������
'L÷HU�<DWÕUÕP�%DQNDODUÕ� �� ��
g]HO�YH�'HYOHW�%DQNDODUÕ� �� ������
7RSODP� ��� ����

7DEOR��¶D�J|UH�ILUPDODUÕQ�������¶OLN�NÕVPÕ�g]HO�7LFDUL�%DQNODUGDQ��������¶OLN� NÕVPÕ� KHP� NDPX� KHP� GH� |]HO� EDQNDODUGDQ�� ������� LVH� VDGHFH�NDPX� EDQNDODUÕQGDQ� NUHGL� WHPLQ� HWPHNWH� YH� |UQHNOHPL� ROXúWXUDQ� ILUPDODUÕQ�KLoELUL�([LPEDQN�JLEL�\DWÕUÕP�EDQNDODUÕQGDQ�NUHGL�WHPLQ�HGHPHPHNWHGLU��
������� <DWÕUÕP�*LGHUOHUL�YH�7DKPLQL��

)LUPDODUÕQ� NXUXOXú� HVQDVÕQGD� ELU� WDNÕP� VDELW� NÕ\PHW� \DWÕUÕPODUÕQD� LKWL\Do�GX\GXNODUÕ� YH� IDDOL\HWOHUL� ER\XQFD� DUWDQ� úHNLOGH� EX� LKWL\DFÕ� KLVVHGHFHNOHUL�DoÕN� ELU� JHUoHNWLU�� $UDúWÕUPDQÕQ� EX� E|O�P�QGH� VDELW� NÕ\PHWOHUH� \DWÕUÕP�\DSDUNHQ� \DWÕUÕP� SURMHOHULQLQ� \DSÕODELOLUOL÷LQLQ� RUWD\D� NRQPDVÕQGD� GLNNDWH�DOÕQDQ� NULWHUOHULQ� QHOHU� ROGXNODUÕQÕQ� WHVSLW� HGLOPHVL� DPDoODQPÕú� YH� 7DEOR���¶GDNL�YHULOHUH�XODúÕOPÕúWÕU��7DEOR� ���� %LU� <DWÕUÕPÕQ� <DSÕODELOLUOL÷LQH� .DUDU� 9HULUNHQ� 'LNNDWH�$OÕQDQ�.ULWHUOHU�
.DWODQÕODQ�+DUFDPD�.DOHPOHUL� 1� ��
$UVD�'H÷HUL� ��� ���
øQúDDW�*LGHUOHUL� ��� ������
0DNLQH�YH�$UDo�*HUHo�*LGHUOHUL� ��� ������
(W�G�YH�3URMH�*LGHUOHUL� ��� ������
'L÷HU� �� �����

<DWÕUÕP� SURMHOHULQLQ� \DSÕODELOLUOL÷LQH� NDUDU� YHULUNHQ� ILUPDODUÕQ� ������¶OLN�NÕVPÕQÕQ� PDNLQH� YH� DUDo� JHUHo� JLGHUOHULQL� GLNNDWH� DOGÕ÷Õ�� EXQX� ������¶OLN�RUDQOD� LQúDDW� JLGHUOHULQLQ� ������ LOH� DUVD� GH÷HULQLQ���� ������ LOH� GH� HW�G� YH�SURMH� JLGHUOHULQLQ� L]OHGL÷L� J|U�OPHNWHGLU��$56/$1������¶ÕQ� DUDúWÕUPDVÕQGD�
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GD�DUDo�JHUHo�JLGHUOHUL������LOH�LON�VÕUDGD�\HU�DOPDNWD�EXQX��������LOH�LQúDDW�JLGHUOHUL�L]OHPHNWHGLU���
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