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g=(7��3HUDNHQGHFL�LúOHWPHOHU�LoLQ�P�úWHUL�PHPQXQL\HWLQL�VD÷ODPDN��KD\DWL�
ELU�|QHPH�VDKLSWLU��0�úWHUL�PHPQXQL\HWLQL�VD÷OD\DELOPHN�LVH��P�úWHUL�\|QO��G�ú�QPH\L��P�úWHUL\H� \DNÕQ�ROPD\Õ�� � �P�úWHUL� LOH� L\L� LOLúNLOHU� NXUPD\Õ� YH�EX�LOLúNLOHULQ� V�UHNOLOL÷LQL� VD÷ODPD\Õ� JHUHNWLUPHNWHGLU�� %X� V�UHoWH�� PD÷D]DQÕQ�SHUVRQHOLQLQ�|QHPOL�ELU� URO��EXOXQPDNWDGÕU��%X�DQODPGD��SHUVRQHOLQ�ELUoRN�
|]HOOL÷LQL� GLNNDWH� DOPDN� P�PN�QG�U�� %L]� EX� oDOÕúPDGD�� SHUDNHQGHFL�LúOHWPHOHULQ� SHUVRQHOLQLQ� GDYUDQÕúVDO� |]HOOLNOHUL� LOH� P�úWHUL� PHPQXQL\HWL�DUDVÕQGDNL� LOLúNL\L� LQFHOHGLN��8\JXODPD�DODQÕ�RODUDN���ONH�JHQHOLQGH�IDDOL\HW�
J|VWHUHQ� ELU� ]LQFLU� PD÷D]DQÕQ� 0DODW\D¶GDNL� úXEHVLQLQ� �KLSHUPDUNHWLQLQ��P�úWHULOHUL� VHoLOPLú� YH�P�úWHULOHUOH� \DSÕODQ� ELU� DQNHWWHQ� HOGH� HGLOHQ� YHULOHU�GH÷HUOHQGLULOPLúWLU��

$%675$&7�2EWDLQLQJ� RI� FXVWRPHU� VDWLVIDFWLRQ� LV� FUXFLDOO\� YLWDO� IRU� UHWDLOHU�ILUPV��,Q�RUGHU�WR�UHDFK�WKDW�DLP��LW� LV�QHFHVVDU\�WR�EH�FORVH�WR�FXVWRPHU�� WR�WKLQN� IURP�WKH�FXVWRPHU¶V�SRLQW�RI�YLHZ�� WR�HVWDEOLVK�JRRG�UHODWLRQVKLS�ZLWK�
WKH� FXVWRPHU� DQG� WR� FRQWLQXH� DOO� RI� WKHVH� IDFLOLWLHV�� 0RUH� LPSRUWDQWO\�� WKH�SHUVRQQHO� RI� WKH� ILUPV�KDV� D� YLWDO� UROH� LQ� WKDW� SURFHVV�� ,Q� WKLV� UHVSHFW�� LW� LV�QHFHVVDU\�WR�WDNH�LQWR�DFFRXQW�PDQ\�FKDUDFWHULVWLFV�RI�WKH�SHUVRQQHO��,Q�WKLV�
VWXG\�� LW� KDV� EHHQ� WULHG� WR� H[DPLQH� WKH� UHODWLRQVKLS� EHWZHHQ� FXVWRPHU�VDWLVIDFWLRQ� DQG� EHKDYLRUDO� FKDUDFWHULVWLFV� RI� WKH� SHUVRQQHO� ZRUNLQJ� LQ� WKH�UHWDLOHU� ILUPV��7KH�FXVWRPHU�RI�D�K\SHUPDUNHW�DW�0DODW\D�KDV�EHHQ�VHOHFWHG�
IRU� WKH�FDVH�VWXG\�DQG� WKDW�K\SHUPDUNHW� LV�D�EUDQFK�RI�D�FKDLQ�VWRUH�ZKLFK�RSHUDWHV�QDWLRQZLGH��,Q�WKLV�VWXG\��WKH�GDWD�ZKLFK�KDV�EHHQ�REWDLQHG�IURP�WKH�TXHVWLRQHU�����
�3HUDNHQGHFL� LúOHWPHOHU��P�úWHUL�PHPQXQL\HWL�� LúOHWPH�SHUVRQHOL�� GDYUDQÕúVDO�|]HOOLNOHU�5HWDLOHUV��FOLHQW�VDWLVIDFWLRQ��HQWHUSULVH�SHUVRQQDO��EHKDYLRYULDO�SURSHUWLHV�
�
 øQ|Q��hQLYHUVLWHVL��øø%)�øúOHWPH�%|O�P��g÷UHWLP�h\HVL�
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.�UHVHOOHúPHQLQ�HWNLVL\OH�KHPHQ�KHU�DODQGD�\DúDQDQ�KÕ]OÕ�GH÷LúLPH�YH� EXQD� SDUDOHO� RODUDN� D÷ÕUODúDQ� UHNDEHW� úDUWODUÕQD� X\XP� VD÷OD\DUDN��YDUOÕNODUÕQÕ� \DUÕúPDFÕ� ELU� RUWDPGD� V�UG�UPHN� ]RUXQGD� RODQ� ILUPDODU��V�UHNOL�HQ� L\L�� HQ� X\JXQ� �U�Q� YH�YH\D� KL]PHWL� JHOLúWLUPH� DUD\ÕúÕ� LoLQGH�ROPXúODUGÕU��%X� DUD\ÕúODU�� ILUPDODUÕ� JLGHUHN� SD]DUD� \DNÕQODúWÕUPÕúWÕU�� 3D]DUD��ELU� EDNÕPD� LQVDQ� XQVXUXQD� \DNÕQODúPDN�� LQVDQÕ� �W�NHWLFL\L�� YH� RQXQ�LKWL\DoODUÕQÕ�� VD÷OÕ÷ÕQÕ�� J�YHQOL÷LQL�� UHIDKÕQÕ� WDQÕPDN� YH� JHOLúWLUGLNOHUL�SODQ�SROLWLND�YH�X\JXODPDODUÕQGD�EX�KXVXVODUÕ�GLNNDWH�DOPDN�GHPHNWLU��
+HPHQ� KHU� G�]H\GH� NDPX� YH� |]HO� VHNW|U� ILUPDODUÕQÕQ� \|QHWLP�DQOD\ÕúODUÕQGD�� W�NHWLFLGHQ� \DQD� oRN� |QHPOL� JHOLúPHOHU� ROPDNWDGÕU�� $YUXSD�%LUOL÷LQH� JLUHELOPHN� LoLQ� J|VWHULOHQ� oDED� YH� KD]ÕUOÕNODUÕQ� GD� NRQMRQNW�UHO�RODUDN�EX�JHOLúPHOHUH�KXNXNL�� LNWLVDGL�YH� VRV\DO�EDNÕPGDQ�X\JXQ�ELU� ]HPLQ�KD]ÕUODGÕ÷Õ�V|\OHQHELOLU��
%XJ�Q� NÕVPv� G�]H\GH� GH� ROVD� \HUHO� YH� JHQHO� \|QHWLPOHULQ��YDWDQGDúD�� DUWÕN� ELU� P�úWHUL� KDVVDVL\HWL� LOH� KL]PHW� YHUPH� H÷LOLPOHULQLQ�NÕYÕOFÕPODUÕQÕ� J|UHELOPHNWH\L]�� øOHWLúLP� WHNQRORMLOHULQGHNL� JHOLúPHOHULQ��|]HOOLNOH� LQWHUQHWLQ� \DUDWWÕ÷Õ� LPNkQODUGDQ� NDPX� \|QHWLPLQGH� JHQLú� |Oo�GH�\DUDUODQÕOPDVÕ�� YDWDQGDúÕQ�� NDPX� KL]PHWOHUL� KDNNÕQGD� GDKD� ID]OD� ELOJL�HGLQPHVLQL��KL]PHW�YH�\|QHWLP�KDNNÕQGDNL�G�ú�QFH�YH�WDOHSOHULQL�NROD\FD�YH�GR÷UXGDQ� LOJLOLOHUH� LOHWHELOPHVL�� \|QHWLP� DQOD\Õú� YH� X\JXODPDODUÕQGDNL�JHOLúPHOHUL� J|VWHUPHVL� EDNÕPÕQGDQ� |QHPOLGLU�� øVWDQEXO¶GD� ùLúOL� øOoH�%HOHGL\HVL¶QLQ�� ELU� VRNDN� LOH� LOJLOL� G�]HQOHPH� \DSÕOPDGDQ� |QFH�� VRNDN�VDNLQOHULQLQ� R\� NXOODQDUDN� J|U�úOHULQL� EHOLUWPHVLQL� WDOHS� HWPHVL�� EHQ]HU�úHNLOGH�$QNDUD�%�\�NúHKLU�%HOHGL\HVL¶QLQ� GH�.Õ]ÕOD\�0H\GDQÕ� LOH� LOJLOL� ELU�WDVDUUXIWD� EXOXQXOPDGDQ� |QFH��$QNDUDOÕODUÕQ� R\¶XQD�P�UDFDDW� HWPHVL�� LQVDQ�RGDNOÕ� ELU� \|QHWLP� DQOD\ÕúÕQÕQ� ³NDPX´GDNL� J�]HO� YH� oDUSÕFÕ� |UQHNOHULQL�ROXúWXUPXúWXU��
0DNUR� G�]H\GHNL� EX� JHOLúPHOHULQ� oRN� GDKD� ID]ODVÕQÕ� YH� LOHUL�ER\XWODUÕQÕ�� PLNUR� ED]GD�� |]HOOLNOH� GH� UHNDEHWLQ� oRN� GDKD� \R÷XQ� \DúDQGÕ÷Õ�SHUDNHQGHFLOLN� NHVLPLQGH� J|UPHNWH\L]��*�Q�P�]GH�P�úWHUL�PHPQXQL\HWLQL�VD÷ODPDN�YH\D�DUWÕUPDN��SHUDNHQGHFLOHU� LoLQ�oRN�|QHPOL�ELU� DPDo�ROPXúWXU��d�QN���PHPQXQ�ROPD\DQ�P�úWHULOHULQ�JLGHELOHFHNOHUL�oRN� ID]OD�DOWHUQDWLIOHU�EXOXQPDNWDGÕU��
3HUDNHQGHFL� ILUPD� \|QHWLPOHULQLQ��P�úWHUL�PHPQXQL\HWL� VD÷ODPDGD�\D� GD� HWNLOHPHGH� \DUDUODQDELOHFHNOHUL� ELU� oRN� GH÷LúNHQGHQ� EDKVHWPHN�P�PN�QG�U�� 0D÷D]DQÕQ� XODúÕODELOLUOL÷L�� LPDMÕ�� E�\�NO�÷��� IL]LNL� RUWDPÕ��RWRSDUN��NDIHWHU\D��GLQOHQPH�H÷OHQPH��oRFXN�R\XQ�VDORQX�JLEL�KL]PHW�\HUOHUL���U�Q�KL]PHWH�LOLúNLQ�NDOLWH��oHúLW��SHUIRUPDQV�JLEL�|]HOOLNOHU�YH�PD÷D]DQÕQ�KHU�G�]H\GH� oDOÕúDQ� SHUVRQHOL�� P�úWHUL� PHPQXQL\HWLQL� HWNLOH\HELOHFHN� |QHPOL�GH÷LúNHQOHU� DUDVÕQGD� VD\ÕODELOLU�� 3HUDNHQGHFL� ILUPDODUGD� P�úWHUL�PHPQXQL\HWLQL� HWNLOH\HELOHFHN� E�W�Q� GH÷LúNHQOHULQ� HOH� DOÕQÕS� LQFHOHQPHVL��oRN�JHQLú�oDSOÕ�ELU�oDOÕúPD\Õ�JHUHNWLUPHNWHGLU��%L]��E�W�Q�GH÷LúNHQOHU�\HULQH�
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ELULVLQL�HOH�DOÕS�GDKD�D\UÕQWÕOÕ�ELU�LQFHOHPH�\DSPD\Õ�WHUFLK�HWWLN��%X�PDNVDWOD��SHUVRQHO�GH÷LúNHQLQL�HOH�DODUDN��P�úWHUL�PHPQXQL\HWL�LOH�DUDVÕQGDNL�LOLúNLOHUL�GH÷LúLN� ER\XWODUÕ� LOH� LQFHOHPH\H� oDOÕúWÕN�� 3HUVRQHOLQ�� oHúLWOL� |]HOOLNOHUL�EDNÕPÕQGDQ��IL]LNVHO��ELOJL�EHFHUL��GDYUDQÕúVDO��P�úWHUL�PHPQXQL\HWL��]HULQGH�HWNLOL� RODELOHFH÷L� G�ú�Q�OHUHN�� KHU� ELU� |]HOOLN� LOH� LOJLOL� D\UÕ� oDOÕúPD�\DSÕOPÕúWÕU�� %X� oDOÕúPDGD� LVH�� SHUVRQHOLQ� GDYUDQÕúVDO� |]HOOLNOHUL� LOH� P�úWHUL�PHPQXQL\HWL� DUDVÕQGDNL� LOLúNLOHUH� \HU� YHULOPLúWLU�� dDOÕúPDGD�� P�úWHUL�PHPQXQL\HWL�NRQXVX�GH÷LúLN�\|QOHUL�LOH�LUGHOHQPLú�YH��ONH�JHQHOLQGH�IDDOL\HW�J|VWHUHQ� ELU� ]LQFLU� PD÷D]DQÕQ� 0DODW\D¶GDNL� úXEHVLQGH� �KLSHUPDUNHWLQGH��P�úWHULOHUOH�\DSÕODQ�ELU�DQNHWLQ�GH÷HUOHQGLUPHVLQH�\HU�YHULOPLúWLU���
�
��� .85$06$/�d(5d(9(�
3D]DUODPD�� ELU� WRSOXPXQ� JHUHNVLQLPOHUL� LOH� R� WRSOXPXQ� EX�JHUHNVLQLPOHUH� YHUGL÷L� YH\D� YHUHFH÷L� FHYDSODU� DUDVÕQGD� ELU� N|SU�G�U��3D]DUODPD� IRQNVL\RQXQXQ� WHPHO� DPDoODUÕ�� W�NHWLPLQ� ROGX÷X� NDGDU�� W�NHWLFL�WDWPLQLQLQ� YH� NLúLOHULQ� VHoHQHNOHULQLQ� DUWWÕUÕOPDVÕQÕ� KHGHI� DOÕU�� øúOHWPH�\|QHWLPOHULQLQ� P�úWHUL� PHPQXQL\HWL� NRQXVXQD� \DNODúÕPODUÕQGD�� LNL� WHPHO�KDUHNHW�QRNWDVÕ�V|]�NRQXVX�RODELOLU���
��� .LúLVHO� YH\D� VRV\DO� DPDoODUOD� P�úWHUL� PHPQXQL\HWL� �LQVDQL�DoÕGDQ�\DNODúÕP���
��� øúOHWPHQLQ� YDUOÕ÷ÕQÕ� V�UG�UPH� YH\D� E�\�PH� DPDFÕQÕ�JHUoHNOHúWLUHELOPHN� LoLQ� P�úWHUL� PHPQXQL\HWL� �LNWLVDGL� DoÕGDQ�\DNODúÕP���
.LúLQLQ��\DSWÕ÷Õ� LúL� VHYHUHN�� LVWH\HUHN�\DSPDVÕ�YH�D\QÕ�]DPDQGD�EX�LúWHQ� EDúNDODUÕQÕQ� GD� �VW� G�]H\GH� \DUDU� VD÷ODPDVÕQÕ� G�ú�QPHVL�� KHU� úH\GHQ�|QFH��NHQGLVLQH�GX\GX÷X�VD\JÕQÕQ�ELU�LIDGHVL�RODFDNWÕU��'L÷HU�WDUDIWDQ��ELU�PDO�YH\D�KL]PHWL�NXOODQDQ�YH\D�W�NHWHQOHULQ�VD÷OD\DFD÷Õ�PHPQXQL\HW��R�PDO�YH\D�KL]PHWLQ��UHWLP�YH�SD]DUODPDVÕQGDQ�VRUXPOX�RODQODUÕQ��\DSWÕNODUÕ� LúWHQ�]HYN�DOPDODUÕQÕ��WDWPLQ�ROPDODUÕQÕ�GD�VD÷OD\DELOHFHNWLU��
0�úWHUL� PHPQXQL\HWLQL� VD÷ODPDN�� D\QÕ� ]DPDQGD�� LúOHWPH�\|QHWLPOHUL� LoLQ� VRV\DO� VRUXPOXOX÷XQ� ELU� JHUH÷LGLU�� hUHWLOHQ� PDO� YH�KL]PHWOHUOH� W�NHWLFLOHULQ� LKWL\DoODUÕQÕQ� HQ� X\JXQ� ELoLPGH� NDUúÕODQPDVÕ��RQODUÕQ� E�W�Q� EHNOHQWLOHULQH� FHYDS� YHULOHELOPHVL�� WRSOXPVDO� \DUDUÕQ� HQ� �VW�oÕNDUÕOPDVÕ�DQODPÕQD�GD�JHOHFHNWLU��$QFDN�EXUDGD��PHPQXQL\HWLQ�ELU�VÕQÕUÕQÕQ�ROPDPDVÕ�NRQXVXQXQ�GLNNDWH�DOÕQPDVÕ�JHUHNLU��
.RQX\D� LNWLVDGL� DoÕGDQ� \DNODúÕOGÕ÷ÕQGD�� ILUPDODUÕQ� YDUOÕNODUÕQÕ�V�UG�UHELOPHOHUL�YH\D�E�\�\HELOPHOHUL�LoLQ��W�NHWLFLOHULQ�LVWHN�YH�LKWL\DoODUÕQÕ�\DNÕQGDQ� YH� V�UHNOL� L]OHPHOHUL� YH� EX� LKWL\DoODUÕ� HQ� L\L� úHNLOGH� NDUúÕODPDODUÕ�ELU� ]RUXQOXOXN� ROPDNWDGÕU�� (VDVHQ�� LNL� \DNODúÕP� ELUELULQL� E�W�QOHPHNWHGLU��

�
� gPHU�%D\EDUV�7HN��³3D]DUODPD�h]HULQH�<DQOÕú�'�ú�QFHOHU´��3D]DUODPD�'�Q\DVÕ� <ÕO������ 6D\Õ�����������V�������
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'ROD\ÕVÕ\OD�� LNLVLQLQ� ELU� DUDGD� G�ú�Q�OPHVL�� ILUPD�P�úWHUL� LOLúNLOHULQLQ� GDKD�VD÷OÕNOÕ�ELU�WHPHOH�RWXUWXOPDVÕQD�NDWNÕ�VD÷OD\DFDNWÕU����
7�NHWLFL\L�NRUXPD\D�\|QHOLN�oDOÕúPDODU�|QHPOL�|Oo�GH�DUWPÕúWÕU��%X�NRQXGD�� LKWL\Do� GX\XODQ� \DVDO� G�]HQOHPHOHULQ� \DSÕOPDVÕ� YH� EXQD� SDUDOHO�RODUDN� NXUXPVDO� \DSÕODUÕQ� ROXúWXUXOPDVÕ�� W�NHWLFLOHULQ� GDKD� |UJ�WO��� GDKD�J�YHQOL� YH� GDKD� ELOJLOL� ELU� KDOH� JHOPHVLQL� VD÷ODUNHQ�� ILUPDODUÕ� GD� W�NHWLFL�\|QO�� ROPD\D� ]RUODPDNWDGÕU�� ³0�úWHUL� YHOL� QLPHWLPGLU´� OHYKDODUÕQÕQ�GXYDUGDQ� LQGLULOLS�� LoHUGL÷L� DQODPÕQ� KD\DWD� JHoLULOPHVL� YH� EXQXQ� LoLQ� GH�V�UHNOL� RODUDN�� P�úWHULQLQ� |GHGL÷L� SDUDQÕQ� NDUúÕOÕ÷ÕQÕ� GDKD� ID]OD� YHUPH\H�\|QHOLN�oDOÕúPDN�JHUHNPHNWHGLU��
*�Q�P�]� SD]DUODPD� DQOD\Õú� YH� X\JXODPDODUÕ� EDNÕPÕQGDQ�� ILLOL� YH�SRWDQVL\HO� P�úWHULOHU� YH� RQODUÕQ� LKWL\DoODUÕ�� ILUPDODUÕQ� SD]DUODPD�IDDOL\HWOHULQLQ� RGDN� QRNWDVÕQGD� \HU� DOPDNWDGÕU�� 5HNDEHW� úDUWODUÕ� GD� J|]�|Q�QGH�EXOXQGXUXOGX÷XQGD��ILUPDODU�LoLQ��VDKLS�ROGXNODUÕ�P�úWHULOHULQ�|QHPL�GDKD� GD� DUWPÕúWÕU�� +DWWD� ³ILUPD� DoÕVÕQGDQ� P�úWHUL�� DNWLIOHULQLQ� HQ�GH÷HUOLOHULQGHQ� ELULVL� ROPXúWXU�� 0�úWHULVL� ROPD\DQ� ILUPD� LoLQ� FLUR� YH�GROD\ÕVÕ\OD� GD� NkU� V|]� NRQXVX� RODPD]´�� 3D]DUODPD� NDYUDPÕQÕQ� N|úH� WDúÕ�RODUDN� P�úWHUL� PHPQXQL\HWL�� ELU� ILUPDQÕQ� HQ� �VW� G�]H\� DPDFÕ� RODUDN�X\JXODPDFÕODU�YH�DNDGHPLV\HQOHU�WDUDIÕQGDQ�EHQLPVHQPHNWHGLU�� øúOHWPHOHULQ��U�Q�YH\D�KL]PHW�JHOLúWLUPHVLQGH�YH�SD]DUODQPDVÕQGD��W�NHWLFLOHULQ�LKWL\Do�YH�LVWHNOHUL� |Q� SOkQGD� WXWXODUDN�� EXQODUÕQ� ILLOL� P�úWHUL� \DSÕOPDVÕQD� \|QHOLN�oDEDODUD�|QHP�YHULOPHOLGLU��$QFDN�� � LúOHWPHOHULQ�P�úWHUL� WDWPLQLQL� WHN�DPDo�RODUDN� J|U�S�� HQ� �VW�Q� QLWHOLNOL� PDOODUÕQÕ� NkUVÕ]� RODUDN� VDWPDODUÕ� GD�G�ú�Q�OHPH]��
0�úWHUL� WDWPLQL�\D�GD� WDWPLQVL]OL÷L��VDWÕQDOPD�VRQUDVÕ�ELU��U�Q�YH\D�KL]PHWLQ� NDOLWH�� SHUIRUPDQV� YE�� EDNÕPODUGDQ� GH÷HUOHQGLULOPHVL\OH� RUWD\D�oÕNDU�� %X� GH÷HUOHQGLUPHGH� P�úWHUL�� �U�Q� YH\D� KL]PHWWHQ� EHNOHQWLOHUL� LOH�DOJÕODUÕQÕQ�� ELU� NÕ\DVODPDVÕQÕ� \DSDU�� %LUoRN� DUDúWÕUPDFÕ�� EX� WDWPLQ� YH�WDWPLQVL]OLN� \DUJÕODUÕQÕ�� EHNOH\LúOHU� LOH� VRQXoODU� DUDVÕQGDNL� IDUNOÕOÕNODUÕQ�NDUúÕODúWÕUÕOPDVÕQÕQ� VXEMHNWLI� ELU� GH÷HUOHQGLULOPHVL� RODUDN� NDEXO�HWPHNWHGLUOHU��

� 0HKPHW�g÷�Wo���³3D]DUODPDGD�ho�QF��'DOJD��0�úWHUL�3DUDVÕQÕQ��.DUúÕOÕ÷ÕQÕ�øVWL\RU´���� 3D]DUODPD�'�Q\DVÕ� <ÕO����6D\Õ����������V�������� øVPHW�0XFXN��3D]DUODPD�øONHOHUL� ����%DVÕP��7�UNPHQ�.LWDEHYL��øVWDQEXO��������V��������� 2WWR�1HXPD\HU�����³0�úWHUL�7DWPLQL´��6WDQGDUW�(NRQRPLN�YH�7HNQLN�'HUJL� <ÕO������� 6D\Õ������������V��������� 5REHUW�$��3HWHUVRQ�YH�:LOOLDP�5��:LOVRQ��´0HDVXULQJ�&XVWRPHU�6DWLVIDFWLRQ��)DFW�DQG��� $UWLIDFW´��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH� :LQWHU��9RO�����,VV����������� V��������� $��+DPGL�øVODPR÷OX���������3D]DUODPD�<|QHWLPL��6WUDWHMLN�YH�*OREDO�<DNODúÕP� %HWD��� %DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��������V������ dD÷DWD\�hQ�VDQ��³hONHPL]GH�)UDQFKLVLQJ�6LVWHPOHUL�LOH�%D÷ÕPVÕ]�3HUDNHQGHFLOHUGHQ��� $OÕúYHULú� <DSDQ� 7�NHWLFLOHULQ� 7DWPLQ� '�]H\OHULQLQ� .DUúÕODúWÕUÕOPDVÕ� $UDúWÕUPDVÕ´��3D]DUODPD� '�Q\DVÕ� <ÕO����� 6D\Õ����� �����V�������� gPHU� %D\EDUV� 7HN�� 3D]DUODPD�øONHOHUL�� *OREDO� <|QHWLPVHO� <DNODúÕP� 7�UNL\H� 8\JXODPDODUÕ� *HOLúWLULOPLú� ��� %DVNÕ��ø]PLU��������V�������� g]FDQ�.ÕOÕo��³7�NHWLFLQLQ�7DWPLQL�YH�ùLNk\HW�'DYUDQÕúÕ��'D\DQÕNOÕ�7�NHWLP�0DPXOOHULQGH��� 7�NHWLFLQLQ� ùLNk\HW� 'DYUDQÕúÕQÕQ� $UDúWÕUÕOPDVÕ´�� 3D]DUODPD� '�Q\DVÕ� <ÕO���� 6D\Õ������������V��������
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3D]DUODPD�DPDoODUÕ�DUDVÕQGD�W�NHWLFLGHQ�EHNOHQHQ��o�JHQHO�DPDoWDQ�V|]�HGLOHELOLU��
��� 'HQHPH��
��� hU�Q�YH�KL]PHWL�NXOODQPD��
��� 0DUND�ED÷ÕPOÕOÕ÷Õ��
'DKD� |QFH� �U�Q� YH\D� KL]PHWL� NXOODQDQ� YH� PDUND� ED÷ÕPOÕOÕ÷Õ� RODQ�W�NHWLFLOHULQ���U�Q�YH\D�KL]PHWL�NXOODQPD\D�GHYDP�HWPHVL�EHNOHQHFHNWLU��gWH�\DQGDQ�� \HQL� RODVÕ� W�NHWLFLOHULQ� GHQHPH� LOH� �U�QOH� WDQÕúPDVÕQÕ� VD÷ODPDN� GD�DPDoODUGDQ� ELUL� RODELOLU�� 'HQHPH� LoLQ�� EDúND� PDUND� ED÷ÕPOÕOÕ÷Õ� RODQODU� YH�PDUND� GH÷LúWLUHELOHFHN� RODQODU� NDGDU�� �U�Q�� \HQL� NXOODQDFDNODU� KHGHI� JUXEX�ROXúWXUXU�� 'HQHPH\L� \DSDQ� P�úWHUL�� �U�Q�Q�� VDWÕQDOPD� DPDFÕQD� QH� GHUHFH�X\GX÷X� YH\D� EHNOHQWLOHULQH� QH� NDGDU� NDUúÕOÕN� YHUGL÷L� NRQXVXQGD� ELU�GH÷HUOHQGLUPH�\DSDU��0�úWHULQLQ��VDWÕQDOPD�|QFHVL�EHNOHQWLOHUL�LOH�HOGH�HGLOHQ�SHUIRUPDQV� DUDVÕQGD�� VDWÕQDOPD� VRQUDVÕ� \DSWÕ÷Õ� NDUúÕODúWÕUPDGD� �o� IDUNOÕ�GXUXP�RUWD\D�oÕNDU��
��� 3HUIRUPDQV�GDKD�\�NVHN�oÕNDELOLU��%X�GXUXP�P�úWHULQLQ�\�NVHN�ELU�WDWPLQ�G�]H\LQH�XODúPDVÕQÕ�VD÷ODU��
��� 3HUIRUPDQV�� EHNOHQWLOHUL� NDUúÕOD\DPD\DFDN� G�]H\GH� �G�ú�N��oÕNDELOLU�� %HNOHQWLOHULQH� FHYDS� DODPD\DQ� P�úWHUL�� GR÷DO� RODUDN�WDWPLQ�RODPD]��
��� 3HUIRUPDQV�EHNOHQWLOHULQH� HúLW� oÕNDELOLU��%|\OH�ELU� GXUXP�� ÕOÕPOÕ�WDWPLQ� YH\D� LOJLVL]OLNOH� VRQXoODQÕU�� %DúND� ELU� LIDGH� LOH� P�úWHUL��WDWPLQ�EDNÕPÕQGDQ�Q|WU�ELU�GXUXPGDGÕU��
0�úWHUL���U�Q�Q�NXOODQÕPÕ�VRQUDVÕ�\DSWÕ÷Õ�EX�GH÷HUOHQGLUPH�VRQXQGD�GHQHPH\L�WHNUDUOD\DELOLU��1RUPDO�úDUWODUGD��SHUIRUPDQVÕQ�EHNOHQWLOHUGHQ�GDKD�\�NVHN�oÕNPDVÕ�GXUXPXQGD��ELULQFL�GXUXP���GHQHPH\L�WHNUDUODPDVÕ�EHNOHQLU��7HNUDUODPD� GXUXPXQGD�� D\QÕ� PDUNDQÕQ� VHoLOPHVL� V|]NRQXVX� ROGX÷XQGD�PDUND� ED÷ÕPOÕOÕ÷Õ� JHUoHNOHúHFHNWLU�� %X� GXUXP�� E�W�Q� SD]DUODPDFÕODUÕQ� DU]X�HWWL÷L�YH�XODúPDN�LVWH\HFHNOHUL�ELU�DPDoWÕU���
1RUPDWLI� YH\D� IHOVHIL� EDNÕú� DoÕVÕQGDQ�� P�úWHUL� WDWPLQL� DPDFÕ�DOH\KLQGH� WDUWÕúPDN� P�PN�Q� GH÷LOGLU�� %LU� LúOHWPH� QLKD\HWWH� EDúDUÕOÕ� ROPDN�LoLQ�� P�úWHULOHULQL� WDWPLQ� HWPHOLGLU��� øúOHWPHOHULQ� P�úWHUL� WDWPLQL� YH\D�

�
� <DYX]�2GDEDúÕ��3D]DUODPD�øOHWLúLPL� $QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ��<D\ÕQ�1R��������� (VNLúHKLU��������V������ 5LFKDUG�$��6SUHQJ�YH�6FRWW�%��0DF.HQ]LH��³$�5HH[DPLQDWLRQ�RI�WKH�'HWHUPLQDQWV�RI���� &RQVXPHU�6DWLVIDFWLRQ´��-RXUQDO�RI�0DUNHWLQJ� -XO���9RO������,VV����������V��������'LDQH��� +DOVWHDG�YH�'DYLG�+DUWPDQ��³0XOWLVRXUFH�(IIHFWV�RQ�WKH�6DWLVIDFWLRQ�)RUPDWLRQ�3URFHVV´���� -RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�6SULQJ��9RO�����,VV����������V������������ 5LFKDUG�$��6SUHQJ�YH�5LFKDUG�:��2OVKDYVN\��³$�'HVLUHV�&RQJUXHQF\�0RGHO�RI�&RQVXPHU�������������� 6DWLVIDFWLRQ´��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH� 6XPPHU��9RO�����,VV������ �������V������������� 2GDEDúÕ��V��������� 3HWHUVRQ�YH�:LOVRQ��V���������
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WDWPLQVL]OL÷L�NRQXVXQD�|QHP�YH�|QFHOLN�YHUPHVLQL�JHUHNWLUHFHN�ELU�oRN�VHEHS�YDUGÕU��%XQODUGDQ��o�Q��DúD÷ÕGDNL�JLEL�VÕUDOD\DELOLUL]���
��� <HQL� P�úWHULOHULQ� FH]EHGLOPHVLQLQ� VRQ� GHUHFH� SDKDOÕ� YH� J�o��ROPDVÕ� QHGHQL� LOH� PHYFXW� P�úWHULOHULQ� ³KDWÕUODPD� \HWHQH÷L´��NDYUDPÕQÕQ��|QHPOL�ELU�SD]DUODPD�KHGHIL�RODUDN�RUWD\D�oÕNPDVÕ��
��� 0�úWHULQLQ� KDWÕUODPD� \HWHQH÷LQGHQ� \DUDUODQPDQÕQ� HQ� X\JXQ�\ROXQXQ�� W�NHWLFL� WDWPLQL� ROGX÷XQXQ� WDUWÕúÕOPD]� ELU� JHUoHN�ROPDVÕ����
��� 0�úWHUL� WDWPLQL� YH\D� WDWPLQVL]OL÷LQL� VD÷ODPDGD�� PDO� YH� KL]PHW�NDOLWHVLQLQ�UHNDEHWOH�LOJLOL�PHUNH]L�ELU�URO�Q�Q�ROPDVÕ��
0�úWHULOHULQ� WDWPLQL� \D� GD� WDWPLQVL]OL÷L�� VRQUDNL� GDYUDQÕúODUÕQÕ� GD�HWNLOH\HFHNWLU�� 'ROD\ÕVÕ\OD�� P�úWHULOHUL� KHS� HOGH� YH� PHPQXQ� WXWPDN�� ILUPD�LoLQ� |QHPOL� ELU� SD]DUODPD� DPDFÕGÕU�� =LUD�� ND]DQÕOPÕú� ELU� P�úWHUL\L� HOGH�WXWPDN��\HQL�ELU�P�úWHUL� EXOPDNWDQ��RQODUÕ� ND]DQPDNWDQ� oRN�GDKD�NROD\GÕU��1LWHNLP�� DUDúWÕUPDODU� GD� ³\HQL� ELU� P�úWHUL� ND]DQPDQÕQ�� HVNL� ELU� P�úWHUL\L�HOGH� WXWPD\D� QD]DUDQ� EHú� LOH� \HGL� NDW� GDKD� ]RU� YH� PDVUDIOÕ´�� ROGX÷XQX�J|VWHUPHNWHGLU�� 'L÷HU� WDUDIWDQ�� \DSÕODQ� DOÕúYHULúOHULQ� ���¶GHQ� ID]ODVÕQÕQ�WHNUDUODQDQ� DOÕúYHULúOHU� ROGX÷X��� GLNNDWH� DOÕQGÕ÷ÕQGD�� ILUPDODU� LoLQ� PHYFXW�P�úWHULOHULQLQ�|QHPL�GDKD�L\L�DQODúÕODFDNWÕU��
0�úWHUL� PHPQXQL\HWL� \DUDWPDQÕQ� DYDQWDMODUÕ�� VDGHFH� PHYFXW�P�úWHULOHUL�PD÷D]D\D� oHNHUHN��PD÷D]D� ED÷OÕOÕ÷Õ� \DUDWPDN� YH\D�P�úWHULOHULQ�PHPQXQL\HWOHULQL� oHYUHOHUL� LOH� SD\ODúDUDN�� ILUPD�� PD÷D]D�� PDUND�� �U�Q�YH�YH\D� KL]PHWOHUOH� LOJLOL� ROXPOX� G�ú�QFHOHULQ� \D\ÕOPDVÕQÕ� VD÷ODPDNOD�VÕQÕUODQGÕUÕODPD]�� $\QÕ� ]DPDQGD�� PHPQXQ� ROPD\DQ� P�úWHULOHULQ� ILUPD��PD÷D]D�� PDUND�� �U�Q� YH�YH\D� KL]PHWOHUOH� LOJLOL� ROXPVX]� G�ú�QFHOHULQLQ�\D\ÕOPDVÕ� GD� HQJHOOHQPLú� ROXU�� 0XKWHPHO� ELU� ROXPVX]OX÷XQ� |QOHQPHVL��ROXPOX� ELU� G�ú�QFHQLQ� \D\ÕOPDVÕ� NDGDU�� EHONL� GDKD� GD� |QHPOLGLU�� =LUD��³PHPQXQ� HGLOPHPLú� P�úWHULOHULQ� EX� WHFU�EHOHULQL� EDúNDODUÕ\OD� SD\ODúPD�H÷LOLPL��PHPQXQ�P�úWHULOHUH�QD]DUDQ�GDKD�ID]OD�ROPDNWDGÕU�����
0�úWHULOHU��PD÷D]D\D� LON� JLULúWH� SHUVRQHO� WDUDIÕQGDQ� NDUúÕODQPDNWD��PD÷D]DGD�JHoLUGL÷L�V�UH�LoLQGH�GH÷LúLN�\HUOHUGH��IDUNOÕ�SHUVRQHOOHUOH�\�]�\�]H�JHOPHNWH�� VRUXODU� VRUXOXS� FHYDSODU� DOÕQPDNWD�YH�PD÷D]DGDQ�D\UÕOÕUNHQ�JHQH�SHUVRQHO� WDUDIÕQGDQ� X÷XUODQPDNWDGÕU�0�úWHULOHU� LOH� \�]� \�]H� JHOHQ�� GL\DORJ�NXUDQ�� RQODUD� \DUGÕPFÕ� RODQ� SHUVRQHOLQ�� P�úWHUL� PHPQXQL\HWL� \D� GD�PHPQXQL\HWVL]OL÷L� �]HULQGH� |QHPOL� ELU� HWNLVLQLQ� ROPDVÕ� EHNOHQLU�� 1LWHNLP�ED]Õ� DUDúWÕUPDODU�� P�úWHULOHULQ� ���¶LQLQ� VDGHFH� ILUPD� SHUVRQHOL� NHQGL�LKWL\DoODUÕQD� YH� LVWHNOHULQH� NDUúÕ� ND\ÕWVÕ]� NDOGÕNODUÕ� LoLQ�� EDúND� ELU� ILUPDGDQ�

�
��� -DPHV� )�� (QJHO�� 5RJHU� '�� %ODFNZHOO� YH� 3DXO� :�� 0LQLDUG�� &RQVXPHU� %HKDYLRU��,QWHUQDWLRQDO�(GLWLRQ��(LJKW�(GLWLRQ��7KH�'UH\GHQ�3UHV��1HZ�<RUN��������V��������� øVPDLO�.D\D��0XKWHUHP�0�úWHULPL]� %DEÕDOL�.�OW�U�<D\ÕQFÕOÕ÷Õ��øVWDQEXO��������V��������� g÷�Wo���V������������ .D\D��V�������
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PDO� DOPD\D� EDúODGÕNODUÕQÕ�� PDOGDQ� PHPQXQ� ROPDGÕNODUÕ� LoLQ� PDUND�GH÷LúWLUHQOHULQ�RUDQÕQÕQ�LVH�DQFDN�����ROGX÷XQX�RUWD\D�NR\PDNWDGÕU���
0�úWHUL� LVWHN� YH� LKWL\DoODUÕQÕQ�� ILUPD� WDDKK�WOHULQH� X\JXQ� RODUDN�NDUúÕODQPDVÕ� YH� P�úWHUL� GH÷HUL� \DUDWÕFÕ� �\DUDU� !� EHGHO�� SD]DUODPD�SURJUDPODUÕQÕQ� X\JXODQPDVÕ�� PHPQXQL\HW� VD÷OD\DUDN� PDUND� ED÷OÕOÕ÷ÕQÕ�DUWÕUDELOHFHNWLU��� hUHWLFL� ILUPD� LoLQ��PDUND� ED÷ÕPOÕOÕ÷Õ� \DUDWPDN� |QHPOL� ELU�NRQXGXU�� $QFDN� SHUDNHQGHFL� ILUPD�� LoLQ� PDUNDQÕQ� \DQÕ� VÕUD� PD÷D]D�ED÷ÕPOÕOÕ÷Õ�\DUDWPDN�GD�|QHPOLGLU��%XQXQ�LoLQ�P�úWHULQLQ��EHOOL�ELU�PDUND\Õ�$ \HULQH� %� PD÷D]DVÕQGDQ� VDWÕQDOPDVÕQÕ� VD÷OD\DELOHFHN� YH\D� ELU� LKWL\DFÕ�RUWD\D� oÕNWÕ÷ÕQGD�� EXQX� %� PD÷D]DVÕQGDQ� JLGHUPH\L� G�ú�QPHVLQL�VD÷OD\DELOHFHN�ELU�PD÷D]D�oHNLFLOL÷LQLQ�ROPDVÕ�JHUHNLU��
�0�úWHULOHU�� VDGHFH� �U�Q� YH� KL]PHW� VDWÕQDOPDN� LoLQ� PD÷D]D�]L\DUHWOHULQGH� EXOXQPX\RUODU�� hU�Q� YH� KL]PHW� VDWÕQDOPD� LVWH÷L� LOH� ELUOLNWH��ELOJL� HGLQPH�� JH]PH�� H÷OHQPH�� NRQXúPD� JLEL� LKWL\DoODUÕQÕ� GD�NDUúÕOD\DELOL\RUODU��GRVWOXN�DUNDGDúOÕN�LOLúNLOHUL�JHOLúWLUHELOL\RUODU��%LUD]�JHQLú�ELU� DoÕGDQ� EDNWÕ÷ÕPÕ]GD� PD÷D]DODU�� P�úWHULOHULQ� VDGHFH� �U�Q� YH� KL]PHW�VDWÕQDOGÕ÷Õ� \HU� GH÷LO�� D\QÕ� ]DPDQGD�� VRV\DO� YH� SVLNRORMLN� DoÕGDQ� ELU� oRN�LKWL\DoODUÕQÕ�GD�NDUúÕODGÕNODUÕ�PHNkQODU�ROPD�|]HOOL÷LQL�GH�WDúÕPDNWDGÕUODU��%LU�oRN� EDNÕPGDQ� P�úWHUL� PHPQXQL\HWLQL� VD÷OD\DELOHQ� EX� |]HOOLNOHU� GH� J|]�|Q�QGH� EXOXQGXUXODUDN�� X\JXQ� ELU� PD÷D]D� LPDMÕQÕQ� JHOLúWLULOPHVL� LOH�PD÷D]DQÕQ� oHNLFLOL÷L� VD÷ODQDELOLU�� 0D÷D]D� LPDMÕ� \DUDWÕODUDN�� P�úWHULOHULQ�PD÷D]D\D� oHNLOPHVLQGH� YH� P�úWHUL� PHPQXQL\HWLQLQ� VD÷ODQPDVÕQGD��PD÷D]DQÕQ�GL÷HU�ELU�oRN�|]HOOL÷LQLQ�\DQÕ�VÕUD��SHUVRQHOLQLQ�GH�|QHPOL�ELU�\HUL�EXOXQPDNWDGÕU��
0D÷D]D� LPDMÕQÕQ� HQ� |QHPOL� EHOLUOH\LFLVL� EHONL� GH� SHUVRQHOGLU��3HUVRQHO�XQVXUX�LOH��SHUVRQHOLQ�VD\ÕVÕ��ELOJLVL��GDYUDQÕúÕ��KRúOX÷X�JLEL�NRQXODU�LQFHOHQPH\H�oDOÕúÕOÕU��+L]PHWLQ�L\L�YH�KÕ]OÕ�ELoLPGH�YHULOHELOPHVL�LOH�SHUVRQHO�VD\ÕVÕ�DUDVÕQGD�LOLúNL�YDUGÕU��$UNDGDúoD��QD]LN�GDYUDQDQ�YH�ELOJLOL�ELU�SHUVRQHO��PD÷D]D�LPDMÕQD�ROXPOX�NDWNÕODUGD�EXOXQDFDNWÕU��'L÷HU�LPDM�XQVXUODUÕ�oRN�L\L�ROXúWXUXOVD� ELOH�� SHUVRQHOLQ� LVWHQGL÷L� JLEL� GDYUDQPDPDVÕ�� \DSÕODQ� KHU� úH\L�ROXPVX]� HWNLOH\HFHNWLU�� 6DGHFH� PD÷D]D� SHUVRQHOL� V|]O�� YH� V|]V�]� LOHWLúLP�NXUDQ�YH�NLúLOHU�DUDVÕ�LOHWLúLPL�JHUoHNOHúWLUHQ�LPDM�XQVXUXGXU���
øúOHWPHOHULQ� YDUOÕNODUÕQÕ� V�UG�UHELOPHOHUL�� JHOLúHELOPHOHUL� YH�E�\�\HELOPHOHUL� LoLQ�� LKWL\Do� GX\GXNODUÕ� NDOLIL\H� HOHPDQODUÕ� EHOLUOHPHVL��VHoPHVL�� \HUOHúWLUPHVL�� JHOLúWLUPHVL� YH� HOGH� WXWPDVÕ� JHUHNPHNWHGLU��2UJDQL]DV\RQXQ� KHGHIOHULQL� JHUoHNOHúWLUPHN� DPDFÕ\OD� \HWHQHNOHULQL��|]HOOLNOHULQL�� EHFHULOHULQL�YH� WHFU�EHOHULQL�RUWD\D�NR\DQ� LúJ|UHQOHULQ��� VHoLPL�YH�ROXPOX�GDYUDQÕúODU�ND]DQGÕUÕOPDVÕ�LoLQ�H÷LWLPL��E�\�N�|QHP�WDúÕPDNWDGÕU��

�
��� .D\D��V�������0XKLWWLQ�.DUDEXOXW��3URIHV\RQHO�6DWÕúoÕOÕN�YH�<|QH\LPL� øNLQFL�%DVNÕ���� hQLYHUVDO�%LOLPVHO�<D\ÕQODUÕ��<D\ÕQ�1R�����øVWDQEXO��������V�������� .DUDEXOXW��V��������� 2GDEDúÕ��V���������� -RVHS� 5�� 6WUDXE� YH� )�� $WWQHU�� ,QWURGXFWLRQ� WR� %XVLQHVV� %RVWRQ�0DUVDFKXVHWWV�� ������V������
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����0HWRGRORML�
�������$UDúWÕUPDQÕQ�(YUHQL�YH�gUQHNOHPH�
$UDúWÕUPDQÕQ� HYUHQL�� �ONH� JHQHOLQGH� IDDOL\HW� J|VWHUHQ� ELU� ]LQFLU�PD÷D]DQÕQ�0DODW\D¶GDNL�KLSHUPDUNHWLQGHQ�DOÕúYHULú�\DSDQ�P�úWHULOHU�RODUDN�EHOLUOHQPLúWLU�� $QFDN�� E|\OH� ELU� PD÷D]DGDQ� DOÕúYHULú� \DSDQ� P�úWHULOHULQ�VD\ÕVÕQÕQ� YH� NLPOHUGHQ� ROXúWX÷XQXQ� WDP� RODUDN� EHOLUOHQPHVLQLQ� P�PN�Q�ROPDPDVÕ� VHEHEL\OH�� ³EDVLW´� YH\D� ³]�PUHOHUH� J|UH� |UQHNOHPH� \|QWHPLQGHQ�\DUDUODQÕODPDPÕúWÕU�� ³*�YHQLOLU� ELU� DQD� N�WOH� oHUoHYHVLQLQ� EXOXQPDPDVÕ�KDOLQGH�DQD�N�WOH�ELULPOHUL� DUDVÕQGD�|UQHN� VHoPHQLQ�J�oO�÷�´���J|]�|Q�QGH�EXOXQGXUXODUDN� ³N�PHOHUH� J|UH� |UQHNOHPH� \|QWHPL´� WHUFLK� HGLOPLúWLU�� %X�DPDoOD�������������YH�������������WDULKOHUL�DUDVÕQGDNL���KDIWDGD��KDIWD�LoL�YH�KDIWD�VRQX�ELUHU�J�Q�WHVDG�IL�RODUDN�EHOLUOHQPLúWLU��%X����J�Q�LoLQGH��KHU�J�Q��¶HU� VDDWOLN� ]DPDQ� GLOLPOHUL� WHVSLW� HGLOPLú� YH� EX� ]DPDQ� GLOLPOHULQGH�PD÷D]DGDQ� DOÕúYHULú� \DSDQ� NLúLOHU� ELUHU� N�PH� NDEXO� HGLOHUHN���� N�PH�ROXúWXUXOPXúWXU�� gUQHN� HOHPDQODUÕ�� EX� N�PHOHUGHQ� DQNHW� IRUPXQX�FHYDSODPD\Õ� NDEXO� HGHQ� NLúLOHUGHQ� ROXúPXúWXU�� $QNHWL� FHYDSODPD\Õ� NDEXO�HGHQ� ���� P�úWHULQLQ� GROGXUGX÷X� IRUPODUÕQ� LQFHOHQPHVL� VRQXFXQGD�� ����NLúLQLQ� FHYDSODUÕ� GH÷HUOHQGLULOPH\H� DOÕQPÕú� YH� E|\OHFH� |UQHN� KDFPL� ����RODUDN�EHOLUOHQPLúWLU���
�������9HUL�7RSODPD�YH�'H÷HUOHQGLUPH�<|QWHPL�
9HUL�WRSODPDGD��DQNHW�\|QWHPL�WHUFLK�HGLOPLúWLU��gQFHGHQ�KD]ÕUODQDQ�DQNHW� IRUPODUÕ�� PD÷D]D\D� JHOHQ� P�úWHULOHUGHQ� DQNHWH� NDWÕOPD\Õ� NDEXO�HGHQOHUH� GD÷ÕWÕOPÕú� YH� DOÕúYHULú� VRQUDVÕQGD� FHYDSODPDODUÕ� LVWHQPLúWLU�$QNHW�IRUPXQGD�P�úWHULOHULQ��GHPRJUDILN�|]HOOLNOHULQLQ�\DQÕ�VÕUD��
� PD÷D]D� SHUVRQHOLQLQ� GDYUDQÕú� EDNÕPÕQGDQ� �QH]DNHW�� VD\JÕ��NLEDUOÕN��|]HOOLNOHULQH�GDLU�J|U�úOHULQL��
� PD÷D]D� SHUVRQHOLQLQ� NRQXúPD� YH� GDYUDQÕúODUÕ\OD� P�úWHUL\H�J�YHQ�YHUPH�GXUXPODUÕQD�GDLU�J|U�úOHULQL���
� PD÷D]DGDQ�KDQJL�VÕNOÕNWD�DOÕúYHULú�\DSWÕNODUÕQÕ��
� PD÷D]D�SHUVRQHOLQGHQ�GX\GXNODUÕ�PHPQXQL\HWL��
� PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HWL�YH�
� EX�PD÷D]DGDQ�WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�Q�S�G�ú�QPHGLNOHUL�NRQXVXQGDNL�G�ú�QFHOHULQL�WHVSLW�HWPH\L�DPDoOD\DQ�VRUXODUD�\HU�YHULOPLúWLU��

�
��� 7XQFHU�7RNRO��3D]DUODPD�$UDúWÕUPDVÕ� *|]GHQ�*HoLULOPLú����%DVNÕ��8OXGD÷�hQLYHUVLWHVL��� *�oOHQGLUPH�9DNIÕ�<D\ÕQ�1R�����%XUVD��������V������
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9HULOHU�� 6366� ����� IRU� :LQGRZV� SURJUDPÕQGD� GH÷HUOHQGLULOPLúWLU��0�úWHUL� WDWPLQL� LOH� LOJLOL� KLSRWH]� WHVWOHULQGH�� NL�NDUH� KRPRMHQOLN� YH�ED÷ÕPVÕ]OÕN�WHVWOHULQGHQ�ID\GDODQÕOPÕúWÕU��
�����9HULOHULQ�'D÷ÕOÕPÕ�YH�$QDOL]L�

� $UDúWÕUPDGD�DúD÷ÕGD�EHOLUWLOHQ�ED÷ÕPOÕ�YH�ED÷ÕPVÕ]�GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLOHU�NL�NDUH�ED÷ÕPVÕ]OÕN�WHVWL�LOH�DUDúWÕUÕOPÕúWÕU��%D÷ÕPVÕ]�GH÷LúNHQ�RODUDN�P�úWHULOHULQ��
� ³FLQVL\HWL´��
� ³PHGHQL�GXUXPX´��
� ³H÷LWLP�GXUXPX´��
� ³JHOLU�GXUXPX´��
� ³P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ� QH�GHUHFH�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOGX÷XQD�GDLU�J|U�úOHUL´��
� ³P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�QH�GHUHFH�J�YHQ�YHULFL�EXOGXNODUÕQD�GDLU�J|U�úOHUL´��

GLNNDWH�DOÕQPÕúWÕU��%D÷ÕPOÕ�GH÷LúNHQ�RODUDN�LVH��
� ³P�úWHULOHULQ�PD÷D]D�SHUVRQHOLQGHQ�GX\GXNODUÕ�PHPQXQL\HW´��
� ³P�úWHULOHULQ� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ�PHPQXQL\HWL´��
� ³P�úWHULOHULQ� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�Q�S�G�ú�QPHGLNOHUL�NRQXVXQGDNL�G�ú�QFHOHUL´�EHOLUOHQPLúWLU���
'L÷HU� WDUDIWDQ�� P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH�GDYUDQÕúODUÕ� EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDODUÕ� YH� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HWH� GDLU� G�ú�QFHOHUL�� ELUHU� ED÷ÕPVÕ]�GH÷LúNHQ� RODUDN� HOH� DOÕQÕS�� EXQODUÕQ��P�úWHULOHULQ� VDWÕQDOPD� VÕNOÕ÷Õ� �]HULQGH�ELU�HWNLVL�ROXS�ROPDGÕ÷Õ�DUDúWÕUÕOPÕúWÕU���
<XNDUÕGD� EHOLUWLOHQ� ED÷ÕPOÕ� YH� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGD� LOLúNL�ROXS� ROPDGÕ÷ÕQÕ� RUWD\D� NR\PDN� DPDFÕ\OD�� DúD÷ÕGD� EHOLUWLOHQ� ��� DUDúWÕUPD�KLSRWH]L���+� KLSRWH]L��JHOLúWLULOHUHN�WHVW�HGLOPLúWLU��
� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�FLQVL\HWH�J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�PHGHQL�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�H÷LWLP�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
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� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�JHOLU�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPD� GXUXPODUÕ� LOH� SHUVRQHOGHQ� JHQHO�RODUDN�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LOLúNL�YDUGÕU��
� +���� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOPD�GXUXPODUÕ�LOH�PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LOLúNL�YDUGÕU��
� +���� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOPD�GXUXPODUÕ�LOH�EX�PD÷D]DGDQ�WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QPHOHUL�DUDVÕQGD�LOLúNL�YDUGÕU��
� +����0�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL�EXOPD�GXUXPODUÕ�LOH�SHUVRQHOGHQ�JHQHO�RODUDN�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LOLúNL�YDUGÕU��
� +����0�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGD� J�YHQ� YHULFL� EXOPD� GXUXPODUÕ� LOH� PD÷D]DGDQ�DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGD� LOLúNL�YDUGÕU��
� +���� �0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�NRQXúPD�YH�GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDODUÕ� LOH� EX� PD÷D]DGDQ� WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QPHOHUL�DUDVÕQGD�LOLúNL�YDUGÕU��
� +����0�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPD� GXUXPODUÕ� LOH� EX� PD÷D]DGDQ�\DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�DUDVÕQGD�LOLúNL�YDUGÕU��
� +���� 0�úWHULOHULQ�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ�PHPQXQL\HW� LOH� EX� PD÷D]DGDQ� \DSWÕNODUÕ� DOÕúYHULúOHULQ� VÕNOÕ÷Õ�DUDVÕQGD�LOLúNL�YDUGÕU��
<XNDUÕGD� EHOLUWLOHQ� GH÷LúNHQOHUH� LOLúNLQ� YHULOHULQ� GD÷ÕOÕPÕ��GH÷LúNHQOHU� DUDVÕQGDNL� LOLúNLOHUL� LQFHOHPHGH� NXOODQÕODFDN� RODQ� NRQWHQMDQV�WDEORODUÕQGD�J|VWHULOPLú�YH�JHOLúWLULOHQ�KLSRWH]OHULQ� WHVWOHUL�DúD÷ÕGD�YHULOHUHN��\RUXPODUÕ�\DSÕOPÕúWÕU��
&HYDSOD\ÕFÕODUÕQ� �����¶VÕ� NDGÕQ�� �� ��¶�� HUNHN� P�úWHULOHUGHQ�ROXúPDNWDGÕU��*|U�ú�OHQ�P�úWHULOHULQ�����¶��FLQVL\HWOH�LOJLOL�VRUX\X�FHYDSVÕ]�EÕUDNPÕúWÕU�� 0�úWHULOHULQ�� PD÷D]DQÕQ� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�FLQVL\HWH�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH�J|VWHULOPLúWLU��
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ� FLQVL\HWH�J|UH� GD÷ÕOÕPÕQD� LOLúNLQ� DUDúWÕUPD� KLSRWH]L� DúD÷ÕGDNL� JLEL� ROXúWXUXODUDN� WHVW�HGLOPLúWLU��
� +��� � 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�FLQVL\HWH����J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
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7DEOR����0�úWHULOHULQ�3HUVRQHOGHQ�0HPQXQL\HWLQLQ�&LQVL\HWH����������������� *|UH�'D÷ÕOÕPÕ�
3HUVRQHOGHQ�0HPQXQL\HW�'�ú�QFHVL�
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�&LQVL\HW�
6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ� �

.DGÕQ�� � ��������� ���� ���������� ��� ���������� ��� �����������
(UNHN�� � ��������� ���� ���������� ��� ���������� ���� �����������
7RSODP�� � ��������� ���� ���������� ��� ����������� ���� ������������

6' ��� � S ������!�D �����
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ����� !� D ����� EXOXQGX÷XQGDQ�DUDúWÕUPD� KLSRWH]LPL]� UHW� HGLOPLúWLU�� <DQL�� P�úWHULOHULQ�� SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ� FLQVL\HWH� J|UH� GD÷ÕOÕPÕQÕQ� KRPRMHQ� ROGX÷X� NDEXO�HGLOHFHNWLU�� 'L÷HU� ELU� LIDGH� LOH��P�úWHULOHULQ� SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ�FLQVL\HWH� J|UH� IDUNOÕOÕN� J|VWHUPHGL÷L� �NDGÕQ� YH� HUNHN� P�úWHULOHULQ��SHUVRQHOGHQ� PHPQXQL\HWOHUL� DUDVÕQGD� DQODPOÕ� ELU� IDUNOÕOÕ÷ÕQ� EXOXQPDGÕ÷Õ��DQODúÕOPDNWDGÕU�� � .DGÕQODUÕQ������¶VL�� HUNHNOHULQ� LVH� ������¶X� SHUVRQHOGHQ�WDPDPHQ�PHPQXQ� ROGXNODUÕQÕ� LIDGH� HWPLúOHUGLU�� .ÕVPHQ�PHPQXQ� RODQODUÕQ�RUDQÕ� NDGÕQODUGD� ������� HUNHNOHUGH� LVH� ������ ROPXúWXU�� 7DEOR� �¶GHNL� EX�GD÷ÕOÕP�� NDGÕQ�YH� HUNHN�P�úWHULOHULQ� SHUVRQHOGHQ�PHPQXQL\HW� GHUHFHOHULQLQ�EHQ]HU�ROGX÷XQX�J|VWHUPHNWHGLU��

� &HYDSOD\ÕFÕODUÕQ� �����¶L� HYOL�� �����¶L� EHNkU�� P�úWHULOHUGHQ�ROXúPDNWDGÕU��*|U�ú�OHQ�P�úWHULOHUGHQ�����¶L�PHGHQL�GXUXPOD� LOJLOL� VRUX\X�FHYDSODPDPÕúWÕU�� 0�úWHULOHULQ�� PD÷D]DQÕQ� SHUVRQHOLQGHQ� PHPQXQL\HWLQLQ�PHGHQL�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU��
�7DEOR����0�úWHULOHULQ�3HUVRQHOGHQ�0HPQXQL\HWLQLQ�0HGHQL�'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ�

6' ��� � S ������!�D ������
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ� PHGHQL�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕQD�LOLúNLQ�DUDúWÕUPD�KLSRWH]L�DúD÷ÕGDNL�JLELGLU���

3HUVRQHOGHQ�0HPQXQL\HW�'�ú�QFHVL
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�0HGHQL�'XUXP�
6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ� �

(YOL�� � ��������� ���� ���������� ��� ���������� ���� �����������
%HNkU�� � ��������� ���� ���������� ��� ���������� ��� �����������
7RSODP�� � ��������� ���� ���������� ��� ���������� ���� ������������
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� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�PHGHQL��GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ����� !� D ����� EXOXQGX÷XQGDQ����DUDúWÕUPD� KLSRWH]LPL]� UHW� HGLOPLúWLU�� <DQL�� P�úWHULOHULQ�� SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ� PHGHQL� GXUXPODUÕQD� J|UH� GD÷ÕOÕPÕQÕQ� KRPRMHQ� ROGX÷X�NDEXO� HGLOHFHNWLU�� 'L÷HU� ELU� LIDGH� LOH�� P�úWHULOHULQ� SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ�PHGHQL� GXUXPODUÕQD� J|UH� IDUNOÕOÕN� J|VWHUPHGL÷L� �HYOL� YH�EHNkU� P�úWHULOHULQ�� SHUVRQHOGHQ� PHPQXQL\HWOHUL� DUDVÕQGD� DQODPOÕ� ELU�IDUNOÕOÕ÷ÕQ� EXOXQPDGÕ÷Õ�� DQODúÕOPDNWDGÕU�� (YOL� RODQODUÕQ������¶X�� EHNkUODUÕQ�LVH����¶Õ�SHUVRQHOGHQ�WDPDPHQ�PHPQXQ�ROGXNODUÕQÕ�EHOLUWPLúOHUGLU��.ÕVPHQ�PHPQXQ� RODQODUÕQ� RUDQÕ� HYOLOHUGH� ������� EHNkUODUGD� LVH� �����¶G�U�� %X�GD÷ÕOÕPD�EDNÕODUDN�P�úWHULOHULQ�PD÷D]DQÕQ�SHUVRQHOLQGHQ�PHPQXQL\HWOHULQLQ��PHGHQL� GXUXPODUÕQD� J|UH� |QHPOL� ELU� IDUNOÕOÕN� J|VWHUPHGL÷L� LIDGH�HGLOHELOHFHNWLU�

� 'HQHNOHULQ� ����¶�Q�Q� RNXU�\D]DU�GLSORPDVÕ]�� ROGX÷X�� ����¶�Q�Q�LONRNXO�������¶VÕQÕQ� RUWDRNXO�OLVH�������¶VLQLQ� �QLYHUVLWH� YH�����¶VLQLQ� LVH�OLVDQV��VW��ELU�H÷LWLP�J|UG�÷��EHOLUOHQPLúWLU��(÷LWLP�GXUXPXQX�WHVSLW�HWPH\L�DPDoOD\DQ� VRUX\X�� GHQHNOHULQ� ����¶�� FHYDSVÕ]� EÕUDNPÕúWÕU�� 0�úWHULOHULQ��PD÷D]DQÕQ� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ� H÷LWLP� GXUXPODUÕQD� J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU��
7DEOR����0�úWHULOHULQ�3HUVRQHOGHQ�0HPQXQL\HWLQLQ�(÷LWLP����������'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ�

3HUVRQHOGHQ�0HPQXQL\HW�'�ú�QFHVL�
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�(÷LWLP�'XUXPX�
6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ� �

2NXU�<D]DU� �� �� ��� ��������� � �� �� ����������
øONRNXO�� � �� ��� ��������� � ��������� ��� ����������
2UWDRNXO��/LVH� � �� ��� ���������� ��� ���������� ���� �����������
hQLYHUVLWH�� � ��������� ��� ���������� ��� ���������� ��� �����������
/LVDQV�hVW�� �� ��������� � ��������� ��� ��������� ��� ����������
7RSODP�� � ���������� ���� ���������� ��� ���������� ���� ������������

6' ��� � S �������!�D ������
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ� H÷LWLP�GXUXPODUÕQD� J|UH� GD÷ÕOÕPÕQD� LOLúNLQ� DUDúWÕUPD� KLSRWH]L� DúD÷ÕGDNL� JLEL�ROXúWXUXOPXúWXU��
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� +��� �0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�H÷LWLP�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ !� D ����� EXOXQGX÷XQGDQ�DUDúWÕUPD� KLSRWH]LPL]� UHW� HGLOPLúWLU�� %X� GXUXPGD��P�úWHULOHULQ�� SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ� H÷LWLP� GXUXPODUÕQD� � J|UH� GD÷ÕOÕPÕQÕQ� KRPRMHQ� ROGX÷X�NDEXO� HGLOHFHNWLU�� 3HUVRQHOGHQ� WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ�� LONRNXO�PH]XQODUÕ� LoLQ�������� RUWD�OLVH� PH]XQODUÕ� LoLQ�������� �QLYHUVLWH� PH]XQODUÕ�LoLQ� ������ YH� OLVDQV� �VW�� PH]XQODUÕ� LoLQ� LVH� �����¶GLU�� %XUDGD� GD�P�úWHULOHULQ�SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ��H÷LWLP�G�]H\OHULQH�J|UH�|QHPOL�ELU�IDUNOÕOÕN�J|VWHUPHGL÷L�J|U�OPHNWHGLU�����

� $\OÕN�JHOLU��PLO\RQ�7/�FLQVLQGHQ��GD÷ÕOÕPÕ�EDNÕPÕQGDQ�P�úWHULOHULQ�
�����¶XQXQ���������;�d ����JHOLU�GLOLPLQGH�������¶VLQLQ�������;�d ����JHOLU�
GLOLPLQGH�� �����¶VLQLQ� � � � ���� �� ;� d ���� JHOLU� GLOLPLQGH� EXOXQGX÷X� YH������¶XQXQ�����PLO\RQGDQ�GDKD� ID]OD�JHOLUH� VDKLS�ROGX÷X� WHVSLW� HGLOPLúWLU��$\OÕN� JHOLU� GD÷ÕOÕPÕQÕ� WHVSLW� HWPH\H� \|QHOLN� VRUXPX]D� GHQHNOHULQ� ����¶L�FHYDS�YHUPHPLúWLU��0�úWHULOHULQ�PD÷D]DQÕQ�SHUVRQHOLQGHQ�PHPQXQL\HWOHULQLQ�JHOLU�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU��

7DEOR����0�úWHULOHULQ�3HUVRQHOGHQ�0HPQXQL\HWOHULQLQ�*HOLU�'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ�
3HUVRQHOGHQ�0HPQXQL\HW�'�ú�QFHVL�

0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�
7RSODP�*HOLU�'XUXPX�

�;��*HOLU��0LO\RQ�7O���� 6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ �
� ��;�d ���� � �� ���� ���������� ��� ���������� ��� �����������
������;�d����

� ��������� ���� ���������� ��� ���������� ���� �����������
������;�d����

� �� ��� ���������� ��� ���������� ��� �����������
������;�� ��� ���������� ��� ���������� ��� �����������
7RSODP� �� ��������� ���� ����������� ���� ����������� ���� ������������

6' ��� � S �������!�D ������0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ� JHOLU�GXUXPODUÕQD� J|UH� GD÷ÕOÕPÕQD� LOLúNLQ� DUDúWÕUPD� KLSRWH]L� DúD÷ÕGDNL� JLEL�ROXúWXUXOPXúWXU��
� +��� � 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQGHQ� PHPQXQL\HWOHULQLQ�JHOLU�GXUXPODUÕQD��J|UH�GD÷ÕOÕPÕ�KRPRMHQ�GH÷LOGLU��
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<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ !� D ����� EXOXQGX÷XQGDQ�DUDúWÕUPD� KLSRWH]LPL]� UHW� HGLOPLúWLU��%X� GXUXPGD��P�úWHULOHULQ�� SHUVRQHOGHQ�PHPQXQL\HWOHULQLQ� JHOLU� GXUXPODUÕQD� � J|UH� GD÷ÕOÕPÕQÕQ� KRPRMHQ� ROGX÷X�NDEXO� HGLOHFHNWLU�3HUVRQHOGHQ� WDPDPHQ�PHPQXQ� RODQODUÕQ� RUDQÕ�� JHOLUL� ����
PLO\RQD� NDGDU� RODQODUGD� ������� ���� �� ;� d ���� JHOLU� JUXEXQGD� RODQODUGD�
������� ������;�d ����JHOLU� JUXEXQGD�RODQODUGD�������YH�����PLO\RQGDQ�ID]OD� RODQODUGD� LVH� ������ ROPDNWDGÕU�� %X� GD÷ÕOÕPD� J|UH�� P�úWHULOHULQ�PD÷D]DQÕQ�SHUVRQHOLQGHQ�PHPQXQL\HWOHULQLQ��JHOLU�GXUXPODUÕQD�J|UH�|QHPOL�ELU�IDUNOÕOÕN�J|VWHUPHGL÷L�LIDGH�HGLOHELOHFHNWLU��

�0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOPD�GXUXPODUÕ�LOH�SHUVRQHOGHQ�JHQHO�RODUDN�PHPQXQL\HWOHULQH�GDLU�J|U�úOHULQLQ�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU��
0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH� NLEDU� EXOPD� GXUXPODUÕ� LOH� PD÷D]DQÕQ� SHUVRQHOLQGHQ� GX\GXNODUÕ�PHPQXQL\HW� DUDVÕQGDNL� LOLúNL\L� DoÕNODPD\D� \|QHOLN� DUDúWÕUPD� KLSRWH]LPL]�DúD÷ÕGDNL�úHNLOGH�ROXúWXUXODUDN�WHVW�HGLOPLúWLU��
� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPD� GXUXPODUÕ� LOH� SHUVRQHOGHQ� JHQHO�RODUDN�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��
7DEOR����0�úWHULOHULQ�3HUVRQHOL�1D]LN�6D\JÕOÕ�YH�.LEDU�%XOPDVÕ�LOH�3HUVRQHOGHQ�0HPQXQL\HWOHUL�$UDVÕQGDNL�øOLúNL�

3HUVRQHOGHQ�0HPQXQL\HW�'�ú�QFHVL
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�3HUVRQHOL�1D]LN��6D\JÕOÕ�YH�.LEDU�%XOPD�'�ú�QFHVL� 6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ� �
.DWÕOPÕ\RU�� � ���������� � ��������� � ������� � ����������
.ÕVPHQ�.DWÕOÕ\RU� � ��������� ��� ���������� ��� ���������� ��� �����������
7DPDPHQ�.DWÕOÕ\RU� � ��������� ��� ���������� ��� ���������� ���� �����������
7RSODP�� � ��������� ���� ���������� ��� ���������� ���� ������������

6' ��� � S ���������D �����
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ����

KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N� DQODPOÕOÕN�G�]H\OHULQGH� ELOH� P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN�� VD\JÕOÕ�YH�NLEDU�EXOPDODUÕ� LOH�PD÷D]DQÕQ� �SHUVRQHOLQGHQ�JHQHO�RODUDN�GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGD� ELU� LOLúNL� EXOXQPDNWDGÕU�� 0�úWHULOHUGHQ��³SHUVRQHOLQ� QD]LN�� VD\JÕOÕ� YH� NLEDU� NLúLOHUGHQ� ROXúWX÷X´� úHNOLQGHNL� ELU�G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ������� NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ������� YH�
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WDPDPHQ�NDWÕODQODUÕQ� RUDQÕ� LVH������¶GLU��0�úWHULOHUGHQ�� SHUVRQHOGHQ�JHQHO�RODUDN� PHPQXQ� ROPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ������� YH� WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ� LVH� �����¶GLU�� 3HUVRQHOGHQ�WDPDPHQ�PHPQXQ�RODQODUGDQ� �����NLúL��� ³SHUVRQHOLQ�QD]LN�� VD\JÕOÕ�YH�NLEDU�NLúLOHUGHQ� ROXúWX÷X´� úHNOLQGHNL� ELU� G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ� ������NÕVPHQ�NDWÕODQODUÕQ�RUDQÕ�������YH�WDPDPHQ�NDWÕODQODUÕQ�RUDQÕ�LVH������¶W�U��%X� GD÷ÕOÕP� EL]H�� P�úWHULOHULQ� PD÷D]D� SHUVRQHOLQL� QD]LN�� VD\JÕOÕ� YH� NLEDU�EXOPD� RUDQODUÕ� \�NVHOGLNoH�� SHUVRQHOGHQ� PHPQXQL\HW� RUDQODUÕQÕQ� GD�\�NVHOGL÷LQL�J|VWHUPHNWHGLU��
0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH� NLEDU� EXOPD� GXUXPODUÕ� LOH� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ�PHPQXQL\HWOHULQH�GDLU�J|U�úOHUL�7DEOR��¶GD�J|VWHULOPLúWLU���
7DEOR����0�úWHULOHULQ�3HUVRQHOL�1D]LN�6D\JÕOÕ�YH�.LEDU�%XOPDVÕ�LOH���0D÷D]DGDQ�$OÕúYHULúWHQ�0HPQXQL\HWOHUL�$UDVÕQGDNL�øOLúNL�

0D÷D]DGDQ�$OÕúYHULú�<DSPDNWDQ�0HPQXQL\HW�'�ú�QFHVL�
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�3HUVRQHOL�1D]LN��6D\JÕOÕ��YH�.LEDU��%XOPD�'�ú�QFHVL� 6D\Õ � 6D\Õ� � 6D\Õ � 6D\Õ� �
.DWÕOPÕ\RU�� � ���������� � ��������� � ��������� � ����������
.ÕVPHQ�.DWÕOÕ\RU� � ��������� ��� ���������� ��� ���������� ��� �����������
7DPDPHQ�.DWÕOÕ\RU� � �� ��� ���������� ���� ���������� ���� �����������
7RSODP�� � ��������� ��� ���������� ���� ���������� ���� ������������

6' ��� � S ���������D �����
0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH� NLEDU� EXOPD� GXUXPODUÕ� LOH� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ�GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGDNL� LOLúNL\L� DoÕNODPD\D� \|QHOLN� DUDúWÕUPD�KLSRWH]L�DúD÷ÕGDNL�JLELGLU��
� +��� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOPD�GXUXPODUÕ�LOH��PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LOLúNL�YDUGÕU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ�

DUDúWÕUPD� � KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N�DQODPOÕOÕN� G�]H\OHULQGH� ELOH� P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú�EDNÕPÕQGDQ� QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPDODUÕ� LOH� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGDNL� LOLúNL� DQODPOÕ� EXOXQPXúWXU��0�úWHULOHUGHQ�� ³SHUVRQHOLQ� QD]LN�� VD\JÕOÕ� YH� NLEDU� NLúLOHUGHQ� ROXúWX÷X´�
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úHNOLQGHNL� ELU� G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� NDWÕODQODUÕQ�RUDQÕ� ������ YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH� �����¶GÕU�� 0�úWHULOHUGHQ��PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ� PHPQXQ� ROPD\DQODUÕQ� RUDQÕ� ������NÕVPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�������YH�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�LVH� ������ ROPXúWXU�� 0D÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� WDPDPHQ� PHPQXQ�RODQODUGDQ������NLúL���³SHUVRQHOLQ�QD]LN��VD\JÕOÕ�YH�NLEDU�NLúLOHUGHQ�ROXúWX÷X´�úHNOLQGHNL� ELU� G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� NDWÕODQODUÕQ�RUDQÕ� ������ YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH� �����¶W�U�� %X� GD÷ÕOÕP�P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPD� RUDQODUÕ�\�NVHOGLNoH��PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GROD\Õ�GX\GXNODUÕ�PHPQXQL\HW�RUDQODUÕQÕQ�GD�\�NVHOGL÷LQL�J|VWHUPHNWHGLU��
0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH� NLEDU� EXOPD� GXUXPODUÕQD� YH� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ�G�ú�QPH�GXUXPODUÕQD�LOLúNLQ�J|U�úOHULQLQ�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU���
7DEOR����0�úWHULOHULQ�3HUVRQHOL�1D]LN�6D\JÕOÕ�YH�.LEDU�%XOPDVÕ�LOH�0D÷D]DGDQ�7HNUDU�$OÕúYHULú�<DSPD\Õ�'�ú�QPHOHUL�$UDVÕQGDNL�øOLúNL�

0D÷D]DGDQ�7HNUDU�$OÕúYHULú�<DSPD��'�ú�QFHVL�
'�ú�QP�\RU� .ÕVPHQ�'�ú�Q�\RU� .HVLQOLNOH�'�ú�Q�\RU�

7RSODP�3HUVRQHOL�1D]LN��6D\JÕOÕ�YH�.LEDU�%XOPD�'�ú�QFHVL� 6D\Õ � 6D\Õ � 6D\Õ� � 6D\Õ� �
.DWÕOPÕ\RU � �� �� ��������� � ��������� � �� ����������
.ÕVPHQ��.DWÕOÕ\RU� � ��������� ��� ���������� ��� ���������� ��� �����������
7DPDPHQ��.DWÕOÕ\RU� � ��������� ��� ���������� ���� ���������� ����� �����������
7RSODP�� � ���������� ��� ���������� ���� ����������� ���� ������������

6' ��� � S ���������D �����
0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH� NLEDU� EXOPD� GXUXPODUÕ� LOH� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD�G�ú�QFHOHUL� DUDVÕQGDNL� LOLúNL\L� DoÕNODPD\D� \|QHOLN� � KLSRWH]LPL]� � DúD÷ÕGDNL�JLELGLU��
� +���� 0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPDODUÕ� LOH�� EX� PD÷D]DGDQ� WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QPHOHUL�DUDVÕQGD�LOLúNL�YDUGÕU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ��

DUDúWÕUPD� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N�DQODPOÕOÕN� G�]H\OHULQGH� ELOH� P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� GDYUDQÕú�EDNÕPÕQGDQ�QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPDODUÕ� LOH�PD÷D]DGDQ� WHNUDU� DOÕúYHULú�
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\DSPD\Õ� G�ú�QPHOHUL� DUDVÕQGD� LOLúNL� EXOXQPDNWDGÕU�� 0�úWHULOHUGHQ��³SHUVRQHOLQ� QD]LN�� VD\JÕOÕ� YH� NLEDU� NLúLOHUGHQ� ROXúWX÷X´� úHNOLQGHNL� ELU�G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ������� NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ������� YH�WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH� �����¶GLU�� *|U�ú�OHQ� P�úWHULOHUGHQ��PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPH\HQOHULQ� RUDQÕ� ������ NÕVPHQ�G�ú�QHQOHULQ� RUDQÕ� ������ YH� NHVLQOLNOH� G�ú�QHQOHULQ� RUDQÕ� LVH� ������ROPXúWXU��0D÷D]DGDQ�WHNUDU�DOÕúYHULú�\DSPD\Õ�NHVLQOLNOH�G�ú�QHQOHU�����NLúL��LoLQGH�� ³SHUVRQHOLQ� QD]LN�� VD\JÕOÕ� YH� NLEDU� NLúLOHUGHQ� ROXúWX÷X´� \ROXQGDNL�G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ������� NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ������� YH�WDPDPHQ�NDWÕODQODUÕQ�RUDQÕ�LVH�������RODUDN�JHUoHNOHúPLúWLU��2UWD\D�oÕNDQ�EX�GD÷ÕOÕPD�J|UH�P�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOPD�RUDQODUÕ� \�NVHOGLNoH�� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPH�H÷LOLPOHULQLQ�GH�DUWWÕ÷Õ�J|U�OPHNWHGLU��
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� YH� SHUVRQHOGHQ� JHQHO� RODUDN�PHPQXQL\HW�GXUXPODUÕQD�LOLúNLQ�J|U�úOHULQLQ�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU���
7DEOR����0�úWHULOHULQ�3HUVRQHOL�*�YHQ�9HULFL�%XOPDVÕ�LOH��� 3HUVRQHOGHQ�'X\GXNODUÕ�0HPQXQL\HW�$UDVÕQGDNL�øOLúNL�

3HUVRQHOGHQ�0HPQXQL\HW�'�ú�QFHVL�
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�3HUVRQHOLQ�*�YHQ�9HULFL�%XOXQPDVÕ�'XUXPX� 6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ� �
.DWÕOPÕ\RU�� � ���������� � ���������� � ��������� ��� ����������
.ÕVPHQ��.DWÕOÕ\RU� � ��������� ��� ���������� ��� ���������� ��� �����������
7DPDPHQ�.DWÕOÕ\RU� � �� ��� ���������� ��� ���������� ���� �����������
7RSODP�� � ��������� ��� ���������� ��� ����������� ���� ������������

6' ��� � S ���������D �����
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� LOH� SHUVRQHOGHQ� JHQHO� RODUDN�PHPQXQL\HW� GXUXPODUÕ� DUDVÕQGDNL� LOLúNL\L� DoÕNODPD\D� \|QHOLN� DUDúWÕUPD�KLSRWH]L�úX�úHNLOGHGLU��
� +����0�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL�EXOPDVÕ�GXUXPX�LOH�SHUVRQHOGHQ�JHQHO�RODUDN�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LOLúNL�YDUGÕU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ��

KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N� DQODPOÕOÕN�G�]H\OHULQGH� ELOH�P�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD�YH� GDYUDQÕúODUÕ�
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EDNÕPÕQGDQ� P�úWHUL\H� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� LOH� SHUVRQHOGHQ�GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGD� ELU� LOLúNL� EXOXQPDNWDGÕU�� 0�úWHULOHUGHQ��³PD÷D]D�SHUVRQHOL�NRQXúPD�YH�GDYUDQÕúODUÕ\OD�P�úWHUL\H�J�YHQ�YHUPHNWHGLU´�úHNOLQGHNL� ELU� G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� NDWÕODQODUÕQ�RUDQÕ� ������ YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH� �����¶GXU�� &HYDSOD\ÕFÕODU�DUDVÕQGD��SHUVRQHOGHQ�JHQHO�RODUDN�PHPQXQ�ROPD\DQODUÕQ�RUDQÕ�������NÕVPHQ�PHPQXQ� RODQODUÕQ� RUDQÕ� ������ YH� WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ� LVH������� RODUDN� JHUoHNOHúPLúWLU�� 3HUVRQHOGHQ� WDPDPHQ� PHPQXQ� RODQODU�����NLúL�� DUDVÕQGDQ�� ³PD÷D]D� SHUVRQHOL� NRQXúPD� YH� GDYUDQÕúODUÕ\OD� P�úWHUL\H�J�YHQ� YHUPHNWHGLU´� úHNOLQGHNL� ELU� G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ� ������NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ� ������ YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH� ������EXOXQPXúWXU��%X�GD÷ÕOÕPD�J|UH�P�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�NRQXúPD�YH�GDYUDQÕúODUÕ� EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� RUDQÕ� DUWWÕNoD�� SHUVRQHOGHQ�PHPQXQL\HW�RUDQÕQÕQ�GD�DUWWÕ÷Õ�DQODúÕOPDNWDGÕU��
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� YH� EX� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GROD\Õ� GX\GXNODUÕ� PHPQXQL\HWOHULQH� LOLúNLQ� RODUDN� HOGH� HGLOHQ�YHULOHULQ�GD÷ÕOÕPÕ�7DEOR��¶GD�VXQXOPXúWXU���
7DEOR����0�úWHULOHULQ�3HUVRQHOL�*�YHQ�9HULFL�%XOPDVÕ�LOH�0D÷D]DGDQ�$OÕúYHULú�<DSPDNWDQ�'X\GXNODUÕ�0HPQXQL\HW�$UDVÕQGDNL�øOLúNL�

0D÷D]DGDQ�$OÕúYHULú�<DSPDNWDQ�0HPQXQL\HW�'XUXPX�
0HPQXQ�'H÷LO� .ÕVPHQ�0HPQXQ� 7DPDPHQ�0HPQXQ�

7RSODP�3HUVRQHOLQ���*�YHQ�9HULFL�%XOXQPDVÕ�'XUXPX�
6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ� �

.DWÕOPÕ\RU�� � �� �� ��������� � ��������� ��� ����������

.ÕVPHQ�.DWÕOÕ\RU��
� ��������� ��� ���������� ��� ���������� ��� �����������

7DPDPHQ�.DWÕOÕ\RU� � �� ��� ���������� ��� ���������� ���� �����������
7RSODP�� � ��������� ��� ���������� ��� ���������� ���� ������������

6' ��� � S ���������D �����
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� LOH�� EX� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GX\GXNODUÕ� � PHPQXQL\HW� GXUXPX� DUDVÕQGDNL� LOLúNL\L� DoÕNODPD\D�\|QHOLN�DUDúWÕUPD�KLSRWH]LPL]�DúD÷ÕGDNL�JLELGLU��
� +���� 0�úWHULOHULQ� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� LOH� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LOLúNL�YDUGÕU��
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<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ��
KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N� DQODPOÕOÕN�G�]H\OHULQGH� ELOH�P�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD�YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� LOH� EX� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GROD\Õ� GX\GXNODUÕ� PHPQXQL\HW� GXUXPODUÕ� DUDVÕQGD� ELU� LOLúNL�EXOXQPDNWDGÕU��7DEOR��¶GDNL�GD÷ÕOÕPD�J|UH�P�úWHULOHUGHQ��³PD÷D]D�SHUVRQHOL�NRQXúPD� YH� GDYUDQÕúODUÕ\OD� P�úWHUL\H� J�YHQ� YHUPHNWHGLU´� úHNOLQGHNL� ELU�J|U�úH�NDWÕOPD\DQODUÕQ�RUDQÕQÕQ�������NÕVPHQ�NDWÕODQODUÕQ�RUDQÕQÕQ�������YH�WDPDPHQ� NDWÕODQODUÕQ� RUDQÕQÕQ� LVH� ������ ROGX÷X� J|U�OPHNWHGLU�� $UDúWÕUPD�NDSVDPÕQGDNL� P�úWHULOHUGHQ�� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ�PHPQXQ�ROPD\DQODUÕQ�RUDQÕ�������NÕVPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�������YH�WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ� LVH� ������ ROPXúWXU�� %X� PD÷D]DGDQ�DOÕúYHULú� \DSPDNWDQ� GROD\Õ� WDPDPHQ� PHPQXQ� RODQODU����� NLúL�� DUDVÕQGDQ��³PD÷D]D�SHUVRQHOL�NRQXúPD�YH�GDYUDQÕúODUÕ\OD�P�úWHUL\H�J�YHQ�YHUPHNWHGLU´�úHNOLQGHNL�ELU�\DUJÕ\D�NDWÕOPD\DQODUÕQ�RUDQÕ�������NÕVPHQ�NDWÕODQODUÕQ�RUDQÕ������� YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH� ������ ROPDNWDGÕU�� 7DEORGDNL� EX�GD÷ÕOÕPD� EDNÕODUDN� GD� P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH�GDYUDQÕúODUÕ\OD� J�YHQ� YHULFL� EXOPD� RUDQÕ� DUWWÕNoD�� EX� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HW� RUDQÕQÕQ� GD� DUWWÕ÷ÕQÕ� LIDGH� HWPHN�P�PN�QG�U��

�0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL� EXOPDVÕ�GXUXPX�YH�EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD\Õ� G�ú�QPH� GXUXPODUÕQD� LOLúNLQ� RODUDN� HOGH� HGLOHQ� YHULOHULQ� GD÷ÕOÕPÕ�7DEOR���¶GD�YHULOPLúWLU���
7DEOR�����3HUVRQHOL�*�YHQ�9HULFL�%XOPD�LOH�0D÷D]DGDQ��7HNUDU�$OÕúYHULú�<DSPD\Õ�'�ú�QPH�$UDVÕQGDNL�øOLúNL�

0D÷D]DGDQ�7HNUDU�$OÕúYHULú�<DSPD�'�ú�QFHVL�
'�ú�QP�\RU .ÕVPHQ�'�ú�Q�\RU .HVLQOLNOH�'�ú�Q�\RU

7RSODP�3HUVRQHOLQ��*�YHQ�9HULFL�%XOXQPDVÕ��'XUXPX��
6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ �

.DWÕOPÕ\RU�� � ��������� � ���������� � ��������� ��� ���������

.ÕVPHQ�.DWÕOÕ\RU�� � ��������� ��� ���������� ��� ���������� ��� ����������
7DPDPHQ�.DWÕOÕ\RU� � ��������� ��� ���������� ��� ���������� ���� ����������
7RSODP�� � ���������� ��� ���������� ��� ���������� ���� ����������

6' ��� � S ���������D ������
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL�EXOPDVÕ�GXUXPX� LOH�EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú�
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\DSPD\Õ�G�ú�QPH�GXUXPODUÕ�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�DUDúWÕUPD�KLSRWH]LPL]�DúD÷ÕGD�YHULOPLúWLU��
� +���� �0�úWHULOHULQ�PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� LOH� EX� PD÷D]DGDQ� WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QPHOHUL�DUDVÕQGD�LOLúNL�YDUGÕU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ��

KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N� DQODPOÕOÕN�G�]H\OHULQGH� ELOH�P�úWHULOHULQ��PD÷D]D� SHUVRQHOLQL� NRQXúPD�YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL�EXOPDVÕ�GXUXPX� LOH�EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD\Õ�G�ú�QPH�GXUXPODUÕ�DUDVÕQGD�ELU�LOLúNL�EXOXQPDNWDGÕU��7DEOR���¶GDNL�GD÷ÕOÕPD�J|UH�P�úWHULOHUGHQ��³PD÷D]D�SHUVRQHOL�NRQXúPD�YH�GDYUDQÕúODUÕ\OD�P�úWHUL\H�J�YHQ�YHUPHNWHGLU´�úHNOLQGHNL�ELU�G�ú�QFH\H�NDWÕOPD\DQODUÕQ�RUDQÕ������� NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ� ������ YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH������¶GÕU�� 0�úWHULOHUGHQ�� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ�G�ú�QPH\HQOHULQ�RUDQÕ�������NÕVPHQ�G�ú�QHQOHULQ�RUDQÕ�������YH�NHVLQOLNOH�G�ú�QHQOHULQ� RUDQÕ� LVH� ������ ROPDNWDGÕU�� %X� PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD\Õ� NHVLQOLNOH� G�ú�QHQOHU����� NLúL�� DUDVÕQGDQ�� ³PD÷D]D� SHUVRQHOL�NRQXúPD� YH� GDYUDQÕúODUÕ\OD� P�úWHUL\H� J�YHQ� YHUPHNWHGLU´� úHNOLQGHNL� ELU�G�ú�QFH\H� NDWÕOPD\DQODUÕQ� RUDQÕ������� NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ������� YH�WDPDPHQ�NDWÕODQODUÕQ�RUDQÕ� LVH�������RODUDN�HOGH�HGLOPLúWLU��%X�GD÷ÕOÕP� LVH�P�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ� EDNÕPÕQGDQ�P�úWHUL\H� J�YHQ� YHULFL� EXOPD� RUDQÕ� DUWWÕNoD�� EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD\Õ�G�ú�QPH�RUDQODUÕQÕQ�GD�DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��
0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� GXUXPX� YH� EX� PD÷D]DGDQ� \DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�LOH�LOJLOL�RODUDN�HOGH�HGLOHQ�YHULOHULQ�GD÷ÕOÕPÕ�7DEOR���¶GH�YHULOPLúWLU��
7DEOR�����0�úWHULOHULQ�3HUVRQHOL�*�YHQ�9HULFL�%XOPDVÕ�LOH�$OÕúYHULú�6ÕNOÕ÷Õ�$UDVÕQGDNL�øOLúNL�

$OÕúYHULú�6ÕNOÕ÷Õ�'XUXPX�
øON�.H]� $UD�6ÕUD� +HU�=DPDQ�

7RSODP�3HUVRQHOLQ�*�YHQ�9HULFL�%XOXQPDVÕ�'XUXPX� 6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ �
.DWÕOPÕ\RU�� � ���������� � ��������� � ��������� ��� ���������
.ÕVPHQ�.DWÕOÕ\RU�� � ��������� ��� ���������� ��� ���������� ��� ����������
7DPDPHQ�.DWÕOÕ\RU�� � ��������� ��� ���������� ��� ���������� ��� ����������
7RSODP�� � ��������� ���� ���������� ���� ���������� ��� ����������

6' ��� � S ���������D �����
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0�úWHULOHULQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL�EXOPDVÕ� LOH��EX�PD÷D]DGDQ�\DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�KLSRWH]�DúD÷ÕGDNL�JLELGLU��
� +���� 0�úWHULOHULQ� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ�EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPDVÕ� LOH� EX�PD÷D]DGDQ� \DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�DUDVÕQGD�LOLúNL�YDUGÕU��
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ��KLSRWH]LPL]�NDEXO�HGLOPLúWLU��<DQL�P�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�NRQXúPD�YH�GDYUDQÕúODUÕ�EDNÕPÕQGDQ�J�YHQ�YHULFL�EXOPDVÕ�LOH�EX�PD÷D]DGDQ�\DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��7DEOR���¶GHNL�GD÷ÕOÕPD�J|UH�P�úWHULOHUGHQ��³PD÷D]D�SHUVRQHOL�NRQXúPD�YH�GDYUDQÕúODUÕ\OD�P�úWHUL\H�J�YHQ�YHUPHNWHGLU´�úHNOLQGHNL�ELU�G�ú�QFH\H�NDWÕOPD\DQODUÕQ�RUDQÕ������� NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ� ������ YH� WDPDPHQ� NDWÕODQODUÕQ� RUDQÕ� LVH������¶GLU�� 0�úWHULOHUGHQ�� LON� NH]� DOÕúYHULú� \DSDQODUÕQ� RUDQÕ� ������ DUD� VÕUD�DOÕúYHULú�\DSDQODUÕQ�RUDQÕ�������YH�KHU�]DPDQ�DOÕúYHULú�\DSDQODUÕQ�RUDQÕ� LVH�������RODUDN�HOGH�HGLOPLúWLU��'L÷HU� WDUDIWDQ��PD÷D]DGDQ�KHU�]DPDQ�DOÕúYHULú�\DSDQ� P�úWHULOHU����� NLúL�� DUDVÕQGDQ�� ³PD÷D]D� SHUVRQHOL� NRQXúPD� YH�GDYUDQÕúODUÕ\OD� P�úWHUL\H� J�YHQ� YHUPHNWHGLU´� úHNOLQGHNL� ELU� G�ú�QFH\H�NDWÕOPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� NDWÕODQODUÕQ� RUDQÕ� ������ YH� WDPDPHQ�NDWÕODQODUÕQ�RUDQÕ�LVH�������RODUDN�EXOXQPXúWXU��2UWD\D�oÕNDQ�EX�GD÷ÕOÕP�LVH��P�úWHULOHULQ�� SHUVRQHOL� J�YHQ� YHULFL� EXOPD� RUDQÕ� DUWWÕNoD�� EX� PD÷D]DGDQ�\DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷ÕQÕQ�GD�DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��
0�úWHULOHULQ�� EX�PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HW�LOH��JHQH�EX�PD÷D]DGDQ�\DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷ÕQD�LOLúNLQ�RODUDN�HOGH�HGLOHQ�YHULOHULQ�GD÷ÕOÕPÕ�7DEOR���¶GH�YHULOPLúWLU��
7DEOR�����0�úWHULOHULQ�0D÷D]DGDQ�$OÕúYHULú�<DSPDNWDQ�0HPQXQL\HWOHUL�LOH�$OÕúYHULú�6ÕNOÕ÷Õ�$UDVÕQGDNL�øOLúNL�

6' ��� � S ���������D ������

$OÕúYHULú�6ÕNOÕ÷Õ�'XUXPX�
øON�.H]� $UD�6ÕUD� +HU�=DPDQ� 7RSODP�0D÷D]DGDQ�$OÕúYHULúWHQ�0HPQXQL\HW�'XUXPX� 6D\Õ � 6D\Õ � 6D\Õ � 6D\Õ �

0HPQXQ�'H÷LO� � �� �� ��������� � ��������� � ����������
.ÕVPHQ�0HPQXQ� � ��������� ��� ���������� ��� ���������� ��� �����������
7DPDPHQ��0HPQXQ� � ��������� ��� ���������� ��� ���������� ���� �����������
7RSODP�� � ���������� ���� ����������� ���� ����������� ���� ������������
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0�úWHULOHULQ�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HW� LOH� EX� PD÷D]DGDQ� \DSWÕNODUÕ� DOÕúYHULúOHULQ� VÕNOÕ÷Õ� DUDVÕQGDNL�LOLúNL\L� DoÕNODPD\D� \|QHOLN� DUDúWÕUPD� KLSRWH]LPL]� DúD÷ÕGDNL� JLEL�ROXúWXUXOPXúWXU��
� +���� 0�úWHULOHULQ�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ�GX\GXNODUÕ� PHPQXQL\HW� LOH� EX� PD÷D]DGDQ� \DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�DUDVÕQGD�LOLúNL�YDUGÕU�
<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ �� D ����� EXOXQGX÷XQGDQ��DUDúWÕUPD� KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL� P�úWHULOHULQ�� PD÷D]DGDQ�DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� LOH� EX� PD÷D]DGDQ� \DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷Õ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��7DEOR���¶GHNL�GD÷ÕOÕPD� J|UH� P�úWHULOHUGHQ�� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ�PHPQXQ�ROPD\DQODUÕQ�RUDQÕ�������NÕVPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�������YH�WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ� LVH� ������ ROPDNWDGÕU�� $UDúWÕUPD�NDSVDPÕQGDNL�P�úWHULOHUGHQ��EX�PD÷D]DGDQ�LON�NH]�DOÕúYHULú�\DSDQODUÕQ�RUDQÕ������� DUD� VÕUD� DOÕúYHULú� \DSDQODUÕQ� RUDQÕ� ������ YH� KHU� ]DPDQ� DOÕúYHULú�\DSDQODUÕQ�RUDQÕ�LVH�������RODUDN�HOGH�HGLOPLúWLU��'L÷HU�WDUDIWDQ��PD÷D]DGDQ�KHU� ]DPDQ� DOÕúYHULú� \DSDQ� P�úWHULOHU����� NLúL�� DUDVÕQGDQ�� PD÷D]DGDQ�DOÕúYHULúWHQ� PHPQXQ� ROPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� PHPQXQ� RODQODUÕQ�RUDQÕ� ������ YH� WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ� LVH� ������ RODUDN�EXOXQPXúWXU�� %X� GD÷ÕOÕP� LVH�� P�úWHULOHULQ�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ�GROD\Õ� GX\GXNODUÕ� PHPQXQL\HW� RUDQÕ� DUWWÕNoD�� EX� PD÷D]DGDQ� \DSWÕNODUÕ�DOÕúYHULúOHULQ�VÕNOÕ÷ÕQÕQ�GD�DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��
�
���6218d��

� <DSÕODQ�DQDOL]OHU�VRQXQGD��PD÷D]DQÕQ�SHUVRQHOLQGHQ�PHPQXQL\HWLQ��P�úWHULOHULQ� FLQVL\HWLQH�� PHGHQL� GXUXPXQD�� H÷LWLP� GXUXPXQD� YH� JHOLU�GXUXPXQD�J|UH�IDUNOÕOÕN�J|VWHUPHGL÷L�RUWD\D�oÕNPÕúWÕU�+LSRWH]���������������<DQL��P�úWHULQLQ�FLQVL\HWL��PHGHQL�GXUXPX��H÷LWLP�GXUXPX��JHOLU�GXUXPX�QH�ROXUVD� ROVXQ� KHUNHVLQ� SHUVRQHOGHQ� EHNOHQWLOHULQLQ� NDUúÕOÕ÷ÕQÕ� DOGÕ÷ÕQÕ� YH\D�SHUVRQHOLQ� KHUNHVH� D\QÕ� úHNLOGH� YH� EHNOHQWLOHUH� X\JXQ� RODUDN� GDYUDQGÕ÷ÕQÕ�V|\OHPHN�P�PN�QG�U��
� 0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�GDYUDQÕú�EDNÕPÕQGDQ�QD]LN��VD\JÕOÕ�YH�NLEDU�EXOPDODUÕ�LOH��

� SHUVRQHOGHQ� JHQHO� RODUDN� GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGD��+LSRWH]������
� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD��+LSRWH]�����YH�
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� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPH� GXUXPODUÕ�DUDVÕQGD��+LSRWH]�����DQODPOÕ�LOLúNLOHU�EXOXQPXúWXU��
%X�VRQXoODU��SHUVRQHOLQ�QH]DNHW��VD\JÕ�YH�NLEDUOÕN�JLEL�|]HOOLNOHULQLQ�P�úWHULOHU�WDUDIÕQGDQ�FLGGL�ELoLPGH�|QHPVHQGL÷LQL�J|VWHUPHNWHGLU��3HUVRQHOLQ�V|]� NRQXVX� |]HOOLNOHUL�� P�úWHUL� PHPQXQL\HWLQL� DUWÕUDQ� |QHPOL� GH÷LúNHQOHU�RODUDN� RUWD\D� oÕNPÕúWÕU�� d�QN��P�úWHULOHULQ�� SHUVRQHOL� GDYUDQÕú� EDNÕPÕQGDQ�QD]LN�� VD\JÕOÕ� YH� NLEDU� EXOPD� RUDQODUÕ� DUWWÕNoD�� SHUVRQHOGHQ�� PD÷D]DGDQ�DOÕúYHULú� \DSPDNWDQ� GROD\Õ� GX\GXNODUÕ� PHPQXQL\HW� RUDQODUÕ� YH� PD÷D]DGDQ�WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QPH�RUDQODUÕ�GD�DUWPDNWDGÕU��7DEOR���������
0D÷D]D�SHUVRQHOLQLQ�NRQXúPD�YH�GDYUDQÕúODUÕ\OD�J�YHQ�YHUPHVL� LOH�P�úWHULOHULQ��
� SHUVRQHOGHQ� JHQHO� RODUDN� GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGD��+LSRWH]������
� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD��+LSRWH]�����YH�
� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPHOHUL� DUDVÕQGD��+LSRWH]�����DQODPOÕ�LOLúNLOHU�EXOXQPXúWXU��
%LU� PD÷D]DGDQ� DOÕúYHULú� \DSDQ� P�úWHULOHULQ� SHUVRQHOH� J�YHQ�GX\PDVÕ��SHUVRQHO�YH�PD÷D]D� LoLQ�ROGX÷X�NDGDU��P�úWHUL� LoLQ�GH� �|QHPOLGLU��3HUVRQHOH� RODQ� J�YHQ�� ILUPD\D�� PD÷D]D\D�� �U�QH�� NDOLWH\H�� IL\DWD� YV� RODQ�J�YHQL� GH� SHNLúWLUHELOHFHNWLU�� %XUDGD� GD�P�úWHULOHULQ�PD÷D]DGD� NDUúÕODúWÕ÷Õ��LOLúNL� NXUGX÷X�� ILNLU� VRUGX÷X� YH\D� \DUGÕP� WDOHS� HWWL÷L� NLúLOHULQ� J�YHQLOLUOL÷L��|QHPOL�ELU�NULWHU�RODUDN�RUWD\D�oÕNPDNWDGÕU��0�úWHULOHULQ��PD÷D]D�SHUVRQHOLQL�NRQXúPD� YH� GDYUDQÕúODUÕ� EDNÕPÕQGDQ� J�YHQ� YHULFL� EXOPD� RUDQÕ� DUWWÕNoD��SHUVRQHOGHQ��PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GROD\Õ�GX\GXNODUÕ�PHPQXQL\HW�RUDQODUÕQÕQ� YH�PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPH� RUDQODUÕQÕQ� GD�DUWWÕ÷Õ�J|U�OPHNWHGLU�7DEOR����������
*|U�ú�OHQ�P�úWHULOHULQ� \DNODúÕN���¶��PD÷D]DGDQ� LON� NH]� DOÕúYHULú�\DSPDNWD�� ���¶X� DUD� VÕUD� YH� ���¶VL� LVH� KHU� ]DPDQ� DOÕúYHULú� \DSPDNWDGÕU��%XUDGD� DOÕúYHULú� VÕNOÕ÷Õ� D\UÕQWÕOÕ� RODUDN� VRUXOPDPÕúWÕU�� 'DKD� |QFH� GH�EHOLUWLOGL÷L� JLEL�� SHUDNHQGHFL� LúOHWPHOHULQ� VDWÕúODUÕQÕQ� E�\�N� ELU� NÕVPÕ�WHNUDUODQDQ�VDWÕúODUGDQ�ROXúPDNWDGÕU��<DQL��\HQL�P�úWHULOHU�HOGH�HWPH�úDQVODUÕ�oRN�D]�ROPDNWDGÕU��%XUDGD�GD�LON�NH]�DOÕúYHULú�\DSDQODUÕQ��\HQL�P�úWHULOHULQ��RUDQÕ���¶LQ�DOWÕQGDGÕU��0D÷D]DQÕQ�P�úWHULOHULQLQ�\DNODúÕN����¶VÕ�GDKD�|QFH�DOÕúYHULú�\DSDQ��DUD�VÕUD���KHU�]DPDQ��P�úWHULOHUGHQ�ROXúPDNWDGÕU��7DEOR������
'L÷HU� WDUDIWDQ�� P�úWHULOHULQ�� EX�PD÷D]DGDQ� \DSWÕNODUÕ� DOÕúYHULúOHULQ�VÕNOÕ÷ÕQÕQ�� PD÷D]D� SHUVRQHOLQL� NRQXúPD� YH� GDYUDQÕúODUÕ\OD� J�YHQ� YHULFL�EXOPDVÕ� LOH� �+LSRWH]� ���� YH� � � PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�+LSRWH]�����GD�DQODPOÕ��LOLúNLOHU�EXOXQPXúWXU���
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(OGH� HGLOHQ� EXOJXODU�� QH]DNHW�� VD\JÕ�� NLEDUOÕN�� NRQXúPD� YH�GDYUDQÕúODUOD� J�YHQ� YHUPH� JLEL� SHUVRQHOLQ� GDYUDQÕúVDO� |]HOOLNOHULQLQ��P�úWHULOHULQ�� SHUVRQHOGHQ� GX\GX÷X� PHPQXQL\HW�� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GROD\Õ� GX\GX÷X� PHPQXQL\HW� YH� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD� G�ú�QFHVL� LOH� LOLúNLOL� ROGX÷XQX� J|VWHUPHNWHGLU�� $\UÕFD�� SHUVRQHOLQ�J�YHQ� YHULFL� ROPDVÕ� YH� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\XODQ�PHPQXQL\HWLQ�GH�P�úWHULOHULQ�DOÕúYHULú�VÕNOÕ÷Õ� LOH� LOLúNLOL�ROPDVÕ��GH÷LúNHQOHU�DUDVÕQGD� ]LQFLUOHPH�ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕ� J|VWHUPHVL� EDNÕPÕQGDQ� |QHPOLGLU��<DQL�� SHUVRQHOLQ� V|]� NRQXVX� GDYUDQÕúVDO� |]HOOLNOHULQLQ�� P�úWHUL�PHPQXQL\HWLQL� VD÷ODGÕ÷Õ�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� PHPQXQ� NDODQ�P�úWHULOHULQ� DOÕúYHULú� VÕNOÕ÷ÕQÕ� DUWÕUGÕ÷Õ� YH� E|\OHFH� PD÷D]D� ED÷OÕOÕ÷ÕQÕQ�ROXúPDVÕQD�NDWNÕ�\DSWÕ÷ÕQÕ�]LQFLUOHPH�ELU�ELoLPGH�LIDGH�HWPHN�P�PN�QG�U��
3HUDNHQGHFL� LúOHWPHOHUGH� SHUVRQHOLQLQ� GDYUDQÕúVDO� |]HOOLNOHULQLQ��P�úWHUL�PHPQXQL\HWLQL�VD÷ODPDGD�YH�PD÷D]D�ED÷OÕOÕ÷Õ�\DUDWPDGD�oRN�|QHPOL�ELU�URO�R\QDPDVÕ�VHEHEL\OH��\|QHWLPOHULQ��SHUVRQHO�VHoLPL��LúH�\HUOHúWLULOPHVL��H÷LWLPL�� �FUHWOHQGLULOPHVL� YH� GHQHWLPL� JLEL� NRQXODUGD� JHOLúPHOHUL� WDNLS�HGHUHN��JHUHNOL�VWUDWHMLN�NDUDUODUÕ�DOÕS�X\JXODPD\D�NR\PDODUÕ�JHUHNPHNWHGLU����

�.$<1$.d$�
��� (QJHO�-DPHV�)���%ODFNZHOO�5RJHU�'���0LQLDUG�3DXO�:����������&RQVXPHU�%HKDYLRU���,QWHUQDWLRQDO�(GLWLRQ��(LJKW�(GLWLRQ��7KH�'UH\GHQ�3UHV��1HZ�<RUN��
��� +DOVWHDG� 'LDQH�� +DUWPDQ� 'DYLG� �������� ³0XOWLVRXUFH� (IIHFWV� RQ� WKH�6DWLVIDFWLRQ�)RUPDWLRQ�3URFHVV´�� -RXUQDO� RI� WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�6SULQJ��9RO������,VV�����VV����������
��� øVODPR÷OX� $�� +DPGL� �������� 3D]DUODPD� <|QHWLPL�� 6WUDWHMLN� YH� *OREDO�<DNODúÕP��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��
��� .DUDEXOXW� 0XKLWWLQ� �������� 3URIHV\RQHO� 6DWÕúoÕOÕN� YH� <|QH\LPL�� øNLQFL�%DVNÕ��hQLYHUVDO�%LOLPVHO�<D\ÕQODUÕ�1R�����øVWDQEXO����
��� .D\D� øVPDLO� ��������0XKWHUHP�0�úWHULPL]��%DEÕDOL�.�OW�U�<D\ÕQFÕOÕ÷Õ��øVWDQEXO��
��� .ÕOÕo� g]FDQ�������� ³7�NHWLFLQLQ� 7DWPLQL� YH� ùLNk\HW� 'DYUDQÕúÕ��'D\DQÕNOÕ� 7�NHWLP� 0DPXOOHULQGH� 7�NHWLFLQLQ� ùLNk\HW� 'DYUDQÕúÕQÕQ�$UDúWÕUÕOPDVÕ´��3D]DUODPD�'�Q\DVÕ��<ÕO����6D\Õ�����VV��������
��� 0XFXN�øVPHW���������3D]DUODPD�øONHOHUL������%DVÕP��7�UNPHQ�.LWDEHYL��øVWDQEXO��
��� 1HXPD\HU� 2WWR� �������� ³0�úWHUL� 7DWPLQL´�� 6WDQGDUW� (NRQRPLN� YH�7HNQLN�'HUJL��<ÕO�����6D\Õ������VV��������
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��� 2GDEDúÕ� <DYX]� �������� 3D]DUODPD� øOHWLúLPL�� $QDGROX� hQLYHUVLWHVL�<D\ÕQODUÕ��1R�������(VNLúHKLU���
���� g÷�Wo��0HKPHW���������³3D]DUODPDGD�ho�QF��'DOJD��0�úWHUL�3DUDVÕQÕQ�.DUúÕOÕ÷ÕQÕ�øVWL\RU´��3D]DUODPD�'�Q\DVÕ��<ÕO����6D\Õ����VV�������
���� 3HWHUVRQ� 5REHUW� $��� :LOVRQ�:LOOLDP� 5�� �������� ´0HDVXULQJ� &XVWRPHU�6DWLVIDFWLRQ�� )DFW� DQG�$UWLIDFW´�� -RXUQDO� RI� WKH�$FDGHP\� RI�0DUNHWLQJ�6FLHQFH��:LQWHU��9RO������,VV�����VV��������
���� 6SUHQJ� 5LFKDUG�$���0DF.HQ]LH� 6FRWW� %�� �������� ³$�5HH[DPLQDWLRQ� RI�WKH�'HWHUPLQDQWV�RI��&RQVXPHU�6DWLVIDFWLRQ´��-RXUQDO�RI�0DUNHWLQJ��-XO���9RO������,VV�����VV��������
���� 6SUHQJ� 5LFKDUG� $��� 2OVKDYVN\� 5LFKDUG� :�� �������� ³$� 'HVLUHV�&RQJUXHQF\�0RGHO�RI�&RQVXPHU�6DWLVIDFWLRQ´��-RXUQDO�RI� WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH��6XPPHU��9RO������,VV�����VV����������
���� 6WUDXE� -RVHS� 5��� $WWQHU� )�� �������� ,QWURGXFWLRQ� WR� %XVLQHVV�� %RVWRQ�0DUVDFKXVHWWV��
���� 7HN� gPHU� %D\EDUV� �������� 3D]DUODPD� øONHOHUL�� *OREDO� <|QHWLPVHO�<DNODúÕP�7�UNL\H�8\JXODPDODUÕ��*HOLúWLULOPLú����%DVNÕ��ø]PLU��
���� 7HN� gPHU� %D\EDUV� �������� ³3D]DUODPD� h]HULQH� <DQOÕú� '�ú�QFHOHU´��3D]DUODPD�'�Q\DVÕ�<ÕO����6D\Õ�����VV�������
���� 7RNRO� 7XQFHU� �������� 3D]DUODPD� $UDúWÕUPDVÕ�� � *|]GHQ� *HoLULOPLú� ���%DVNÕ��8OXGD÷�hQLYHUVLWHVL�*�oOHQGLUPH�9DNIÕ�<D\ÕQ�1R�����%XUVD��
���� hQ�VDQ�dD÷DWD\���������³hONHPL]GH�)UDQFKLVLQJ�6LVWHPOHUL�LOH�%D÷ÕPVÕ]�3HUDNHQGHFLOHUGHQ� $OÕúYHULú� <DSDQ� 7�NHWLFLOHULQ� 7DWPLQ� '�]H\OHULQLQ�.DUúÕODúWÕUÕOPDVÕ� $UDúWÕUPDVÕ´�� 3D]DUODPD� '�Q\DVÕ�� <ÕO����� 6D\Õ�����VV��������
�


