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����\�]\ÕOÕQ�VRQ�RQ�\ÕOÕQÕQ�HQ�E�\�N�WHNQRORMLN�JHOLúPHOHULQGHQ�ELUL�KLo� ú�SKHVL]� FHS� WHOHIRQXGXU�� ����� \ÕOÕQGD� G�Q\D� �]HULQGH� �� PLO\RQ� FHS�WHOHIRQX� NXOODQÕFÕVÕ� YDUNHQ� ����� \ÕOÕQGD� EX� UDNDP� ����PLO\RQX� EXOPXúWXU�������\ÕOÕQGD�LVH�EX�UDNDPÕQ���PLO\DUD�XODúWÕ÷Õ�LIDGH�HGLOPHNWHGLU��
%X� H÷LOLP� 2(&'� UDSRUODUÕQD� EDNÕOGÕ÷ÕQGD� GDKD� GD� L\L�DQODúÕODELOHFHNWLU�� %XQD� J|UH�� ����� \ÕOÕQGD� � 2(&'� �ONHOHULQGH� � KHU� \�]�NLúLGHQ�VDGHFH�ELULVL�FHS�WHOHIRQXQD�VDKLSNHQ�������+D]LUDQ¶ÕQD�NDGDU�KHU�\�]�NLúLGHQ���¶�VÕ�FHS�WHOHIRQXQD�VDKLSWL���
����� \ÕOÕQGD� \D\ÕQODQDQ� 2(&'� &RPPXQLFDWLRQV� 2XWORRN� UDSRUX�YHULOHULQH� J|UH�� ����� \ÕOÕQGD� 2(&'¶\H� �\H� �ONHOHU� DUDVÕQGD� FHS� WHOHIRQX�VDKLSOLN�RUDQÕQÕQ�HQ�\�NVHN�ROGX÷X��ONH�KHU�\�]�NLúLGHQ���¶LQLQ�FHS�WHOHIRQX�VDKLEL� ROGX÷X� � )LQODQGL\D¶GÕU�� ø]ODQGD��������� 1RUYHo�������� YH�øVYHo���������FHS�WHOHIRQX�VDKLSOLN�RUDQÕQGD�EDúÕ�oHNHQ��ONHOHUGLU�������\ÕOÕ�YHULOHULQH� J|UH� 2(&'� �ONHOHULQGH� FHS� WHOHIRQX� VDKLSOLN� RUDQÕ� RUWDODPDVÕ������� RODUDN� VDSWDQPÕúWÕU�7�UNL\H� ����� \ÕOÕQGD������¶OLN� ELUH\VHO� VDKLSOLN�RUDQÕ�LOH�EX�RUWDODPDQÕQ�KD\OL�JHULVLQGHGLU���
$QFDN�� 7�UNL\H� NLúL� EDúÕQD� G�úHQ� JHOLU� DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH�� FHS� WHOHIRQX� NXOODQÕPÕ� \|Q�QGHQ� oDUSÕFÕ� VRQXoODUOD�NDUúÕODúÕOÕU��%X�DQODPGD�7�UNL\H¶GH�NLúL�EDúÕQD�G�úHQ�FHS� WHOHIRQX�VD\ÕVÕQÕQ�oRN� \�NVHN� ROGX÷X� V|\OHQHELOLU�� 2� QHGHQOH� �ONHPL]GH� FHS� WHOHIRQX�NXODQÕPÕQÕQ� DUNDVÕQGDNL� SVLNRORMLN�� VRV\DO� YH� N�OW�UHO� WHPHOOHUH� EDNPDN�JHUHNHFHNWLU�� 7�UN� LQVDQÕ� LOH� LOJLOL� RODUDN� D\UÕQWÕOÕ� ELU� ELoLPGH� LQFHOHQPHVL�JHUHNHQ�EX�NRQX�EL]LP�oDOÕúPDPÕ]ÕQ�NRQXVX�GH÷LOGLU��$QFDN��JHQo�ELU�Q�IXVD�VDKLS� �ONHPL]GH� FHS� WHOHIRQXQX� HQ� \R÷XQ� ELU� ELoLPGH� NXOODQGÕNODUÕ�G�ú�Q�OHQ� �QLYHUVLWH� |÷UHQFLOHULQLQ� EX� NRQXGDNL� WXWXP� YH� GDYUDQÕúODUÕ� LOH�WHUFLK�QHGHQOHUL�oDOÕúPDPÕ]ÕQ�NRQXVXQX�ROXúWXUPDNWDGÕU��
�
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+HU� ELUH\� D\QÕ� ]DPDQGD� ELU� W�NHWLFLGLU�� %X� DQODPGD� �ONHPL]GH�\DúD\DQ�\DNODúÕN����PLO\RQ�YH�G�Q\DGD�\DúD\DQ�\DNODúÕN���PLO\DU�LQVDQ�ELUHU�W�NHWLFLGLU�� 7�NHWLFLOHU� GH÷LúLN� QHGHQOHUOH� IDUNOÕ� GDYUDQÕúODU� J|VWHULUOHU��3D]DUODPDFÕODUÕQ� VRUXQX� GD� W�NHWLFLOHULQ� QLoLQ� R� úHNLOGH� GH÷LOGH� EX� úHNLOGH�GDYUDQÕú� J|VWHUGLNOHULQL� EHOLUOH\HUHN�� \DQL� W�NHWLFL� GDYUDQÕúODUÕQÕ� DQODPD\D�oDOÕúDUDN�EXQD�J|UH�SD]DUODPD�VWUDWHMLOHUL�JHOLúWLUPHNWLU��

��� KWWS���ZZZ�WSHGLWRU�FRP�FRQWHQWV������SDOWULGJH�KWP�������������
��� $VXPDQ�)��6XQHU��7RSOXP�YH�%LOLP�'HUJLVL��*�]�������6D\Õ������VV���������
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7�NHWLFLOHULQ� VDWÕQ� DOPD� GDYUDQÕúODUÕ� oHúLWOL� HWNHQOHULQ� HWNLVL\OH�ROXúXU��hU�Q�Q�QLWHOLNOHUL���UHWLFLQLQ�\D�GD�DUDFÕQÕQ�|]HOOLNOHUL� LOH�W�NHWLFLQLQ�|]HOOLNOHUL�VDWÕQ�DOPD�GDYUDQÕúODUÕQÕ�HWNLOH\HQ�EDúOÕFD�HWNHQOHUGLU��
7�NHWLFLOHULQ� GDYUDQÕúODUÕQGDNL� IDUNOÕOÕNODUD� UD÷PHQ� RQODUÕ� EHOLUOL�|]HOOLNOHUL� LWLEDUL\OH� JUXSODQGÕUDELOLUL]�� 7�NHWLFL� GDYUDQÕúÕ�� RQXQ� J�G�OH\LFL��VRV\R�N�OW�UHO�� GHPRJUDILN� IDNW|UOHUL�� SD]DUODPD� ELOHúHQOHUL� YH� GL÷HU� GÕú�oHYUHVHO�IDNW|UOHULQ�ELU�IRQNVL\RQX�RODUDN�ROXúPDNWDGÕU��
7�NHWLFL� GDYUDQÕúODUÕQÕ� HWNLOH\HQ� GDYUDQÕúVDO� ER\XWODUÕQ� W�NHWLFL�NDUDUODUÕQÕ� QDVÕO� HWNLOHGLNOHUL�� VDWÕQDOÕFÕ� GDYUDQÕú� PRGHOLQGH� �úHNLO�� ��� ELU�DUDGD�J|VWHULOHELOLU��

ùHNLO���6DWÕQ�$OÕFÕ�'DYUDQÕú�0RGHOL�

7�NHWLFL�GDYUDQÕúÕQÕ�DoÕNODPDN�LoLQ�IDUNOÕ�PRGHOOHU�|QH�V�U�OP�úW�U��%�W�Q� PRGHOOHULQ� YH� \DNODúÕPODUÕQ� RUWDN� QRNWDVÕ�� W�NHWLFLOHUH� HWNL� HGHQ�GH÷LúNHQOHULQ�JUXSODQGÕUÕOPDVÕGÕU��%X�GH÷LúNHQOHU�\D�GD�HWPHQOHU��
x øo�GH÷LúNHQOHU��'DYUDQÕúÕQ�WHPHO�EHOLUOH\LFLOHUL�RODUDN�ELOLQHQ�EX�JUXSWD� |÷UHQPH�� J�G�OHQPH�� DOJÕODPD�� NLúLOLN� YH� WXWXP� JLEL�NRQXODU�\HU�DOPDNWDGÕU��

��� øOKDQ� &HPDOFÕODU�� 3D]DUODPD�.DYUDPODU�.DUDUODU�� %HWD� %DVÕP� <D\ÕP� 'D÷ÕWÕP� $�ù��
øVWDQEXO��������V����

��� 0XKLWWLQ�.DUDEXOXW��3URIHV\RQHO� 6DWÕúoÕOÕN� YH�<|QHWLPL�� øNLQFL� %DVNÕ��8QLYHUVDO� %LOLPVHO�
<D\ÕQODU����øVWDQEXO��������V����

��� :LOOLDP�'��3HUUHDXOW���-HURPH�(��0F&DUWK\��(VVHQWLDOV�RI�0DUNHWLQJ��$JOREDO�0DQDJHULDO�
$SSURDFK��,UZLQ�0F*UDZ�+LOO�&RPSDQ\��������V�����

��� <DYX]� 2GDEDúÕ� �� *�OILGDQ� %DUÕú�� 7�NHWLFL� 'DYUDQÕúÕ�� 0HGLD&DW�� .DSLWDO� 0HG\D� $�ù��
øVWDQEXO��������VV��������
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x 'Õú� GH÷LúNHQOHU� \D� GD� VRV\R�N�OW�UHO� EHOLUOH\LFLOHU�� 6RV\DO� YH�N�OW�UHO� LNL� DOW� JUXSWD� LQFHOHQHQ� EX� GH÷LúNHQOHU�� WRSOXPVDO�JUXSODU��DLOH��VRV\DO�VÕQÕI��N�OW�U��DOW�N�OW�U�YH�NLúLVHO�HWNLOHU��
x 'HPRJUDILN�GH÷LúNHQOHU��%X�JUXED��\Dú�FLQVL\HW��H÷LWLP��GXUXPX��JHOLU��PHVOHN�YH�FR÷UDILN�\HUOHúLP�JLUHU��
x 3D]DUODPD� oDEDODUÕQÕQ� HWNLOHUL�� %XQODU�� NHQGLPL]LQ� YH�UDNLSOHULPL]LQ� X\JXODGÕNODUÕ� VWUDWHMLOHULQ� WRSODP� HWNLVL� RODUDN�J|U�OPHNWH�YH�LQFHOHQPHNWHGLU��
x 'XUXPVDO� (WNLOHU�� 6DWÕQ� DOPD� NDUDU� V�UHFLQLQ� ROXúWX÷X� RUWDPÕQ�GH÷LúNHQOHULQL� DoÕNODPD\D� oDOÕúÕU�� )DUNOÕ� GXUXPODUÕQ� IDUNOÕ�HWNLOHUL� NDEXO� HGLOPHNWHGLU�� )L]LNVHO� RUWDP�� ]DPDQ�� VDWÕQ� DOPD�QHGHQL��GX\JXVDO�YH�ILQDQVDO�GXUXP�EX�HWNLOHUH�|UQHN�YHULOHELOLU��
%X� oDOÕúPDGD� Lo� GH÷LúNHQOHUGHQ� |]HOOLNOH� ³WXWXPODU´� �]HULQGH�GXUXODUDN��VDWÕQ�DOPD�NDUDUODUÕQD�HWNLVL�WDUWÕúÕODFDNWÕU��
%LUoRN� VRV\DO� SVLNROR÷XQ� IDUNOÕ� NXUDPVDO� \DNODúÕPODUGDQ� KDUHNHW�HGHUHN� WXWXPODUÕ� IDUNOÕ�úHNLOOHUGH�NDYUDPODúWÕUPDODUÕQD�UD÷PHQ�EXQODUÕ� WHNHU�WHNHU� HOH� DOPDN� JHUHNVL]GLU�� 6PLWK¶H� J|UH�� �6PLWK�� ������ WXWXP�� ELU� ELUH\H�DWIHGLOHQ� YH� RQXQ� ELU� SVLNRORMLN� REMH� LOH� LOJLOL� G�ú�QFH�� GX\JX� YH�GDYUDQÕúODUÕQÕ�G�]HQOL�ELU�ELoLPGH�ROXúWXUDQ�ELU�H÷LOLPGLU��7XWXPODU�NHQGLOHUL�J|]OHQHPH\HQ�IDNDW�J|]OHQHELOHQ�ED]Õ�GDYUDQÕúODUD�\RO�DoWÕ÷Õ�YDUVD\ÕODQ�ED]Õ�H÷LOLPOHUGLU�� %|\OHFH� ROD\ODUÕ� LQFHOHPHGH� DUD� GH÷LúNHQ� RODUDN�NXOODQÕODELOLUOHU��
7�NHWLFL� WXWXPODUÕ� NRQXVX� oRN� \R÷XQ� ELU� ELoLPGH� oDOÕúÕOPDNOD�EHUDEHU�� SD]DUODPDFÕODU�� W�NHWLFLOHULQ� VDWÕQDOPD� GDYUDQÕúODUÕ� LOH� GDKD� \R÷XQ�ELU�ELoLPGH�LOJLOHQPHNWHGLUOHU��%X�\�]GHQ�DUDúWÕUPDFÕODUÕQ�E�\�N�E|O�P�Q�Q�WXWXPODU� YH� GDYUDQÕúODU� DUDVÕQGD� LOLúNL� NXUPDODUÕ� úDúÕUWÕFÕ� GH÷LOGLU�� ���� \ÕOÕ�DúNÕQ�ELU�V�UHGHQ�EHUL� WXWXPODU��]HULQGH�oDOÕúÕOPDNWD�YH�HQ�D]�����WDQÕP�YH����¶GHQ�GDKD�ID]OD�WXWXP�|Oo�P��JHOLúWLULOPLúWLU��
0RGHUQ� WXWXP� |Oo�P� WHRULVLQLQ� \DUDWÕFÕODUÕQGDQ� ELUL� RODQ� /�/��7KRUVWRQH��WXWXPD��X\DUÕFÕODUD�NDUúÕ�HWNL�PLNWDUÕ�RODUDN�EDNPDNWDGÕU��
7�NHWLFLQLQ� DOJÕODPDODUÕQÕ� YH� GDYUDQÕúODUÕQÕ� GR÷UXGDQ� HWNLOH\HQ� ELU�HWNHQ� RODUDN� WXWXP�� NLúLQLQ� ELU� ILNUH�� ELU� QHVQH\H� YH\D� ELU� VHPEROH� LOLúNLQ�ROXPOX� YH\D� ROXPVX]� GX\JXODUÕQÕ� YH\D� H÷LOLPOHULQL� LIDGH� HGHU��0DPXO� W�U��YH�PDUND�VHoLPLQGH�W�NHWLFL�WXWXPODUÕQÕQ�HWNLOL�ROGX÷X��VDWÕQDOPD�NDUDUODUÕQÕQ�GD� JHQLú� |Oo�GH� EXQODUGDQ� HWNLOHQGL÷L� EHOLUOHQPLúWLU�� 7XWXPODUGD�� NLúLQLQ�

��� dL÷GHP�.D÷ÕWoÕEDúÕ��øQVDQ�YH�øQVDQODU��*|]GHQ�*HoLULOPLú���%DVÕP��(YULP�%DVÕP�<D\ÕP�
'D÷ÕWÕP��øVWDQEXO��������VV�������

��� 3DXO�3HWHU���-HUU\�&��2OVRQ��&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�6WUDWHJ\���QG�(G���,UZLQ��
%RVWRQ��������V�����

��� -RKQ�&��0RZHQ��&RQVXPHU�%HKDYLRU��7KLUG�(GLWLRQ��0DFPLOODQ�3XEOLVKLQJ�&RPSDQ\��1HZ�
<RUN��������V�����
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JHoPLúWHNL�GHQH\OHUL��DLOH�YH�\DNÕQ�oHYUH\OH�RODQ�LOLúNLOHUL�YH�D\UÕFD�NLúLOLN�URO�R\QDU����
7�NHWLFL� WXWXPODUÕ�� ELU� PDUND\D� YH\D� SD]DUODPD� SURJUDPÕQÕQ� ELU�|]HOOL÷LQH� NDUúÕ� SRWDQVL\HO� ELU� GDYUDQÕú� RODUDN� QLWHOHQGLULOHELOLU��0DUNDPÕ]D�NDUúÕ� SR]LWLI� ELU� WXWXP� JHOLúWLUHELOLUVHN�� EXQXQ� ILLOL� ELU� GDYUDQÕú� KDOLQH�G|Q�úPH�LKWLPDOLQL�GH�DUWWÕUPÕú�ROXUX]��7XWXPODU��LQDQoODU�JLEL�\�NVHN�|Oo�GH�NDOÕFÕ� ROPDGÕ÷Õ� JLEL�� KHYHVOHU� JLEL� JHOJHo� GH� GH÷LOGLU�� 'L÷HU� ELU� LIDGH\OH�WXWXPODU�GH÷LúHELOPHNWHGLU����
�����7�NHWLFL�7XWXPODUÕ�YH�<HQL�3D]DUODPD�%LOHúHQOHUL�
7XWXPODU� KHGHI� W�NHWLFLQLQ� \HQL� SD]DUODPD� ELOHúHQOHULQH� NDUúÕ�SRWDQVL\HO� GDYUDQÕúÕQÕ� RUWD\D� NR\PDNWDGÕU�� 1LWHNLP� HQ� ID]OD� EHQLPVHQHQ�WDQÕPD� J|UH� WXWXP� ELU� QHVQHGHNL� KHUKDQJL� ELU� |]HOOL÷H� YH\D� QLWHOL÷H� NDUúÕ�SRWDQVL\HO� GDYUDQÕúÕQ� ELU� LIDGHVLGLU�� %X� WDQÕPÕ� ELUD]� DoDFDN� ROXUVDN� WXWXP�KHGHI� W�NHWLFLQLQ�\HQL�ELU�SD]DUODPD�ELOHúHQL�YH\D�ELOHúHQOHULQGHNL�KHUKDQJL�ELU�|]HOOL÷H��|]HOOLN�VHWLQH�YH\D�QLWHOLNOHULQH�NDUúÕ�RQXQ�SRWDQVL\HO�GDYUDQÕúÕQÕ�YH\D�EX�GDYUDQÕúÕQ�V|]OH�DoÕ÷D�YXUXOPDVÕQÕ�LIDGH�HWPHNWHGLU���
<HQL� SD]DUODPD� ELOHúHQOHULQLQ� NDE�O�QGH� |QHPOL� ELU� \HU� WXWDQ�WXWXPODU� oHúLWOL� LúOHYOHUH� GH� VDKLSWLUOHU�� %X� LúOHYOHUL� úX� úHNLOGH�VÕQÕIODQGÕUDELOLUL]��%XQODU��G�]HQOHPH�YH� ID\GD� LúOHYL��EHQOL÷L�NRUXPD� LúOHYL��NLúLVHO�GH÷HUOHU�DoÕVÕQGDQ�DQODPOÕOÕN�LúOHYL�YH�ELOJL�LúOHYLGLU����
�����7XWXPODUÕQ�g]HOOLNOHUL�
%�W�Q�WXWXPODU�JHQHO�RODUDN�DúD÷ÕGDNL�|]HOOLNOHUH�VDKLSWLUOHU����
x 7XWXPODU�|÷UHQLOLU��
x 7XWXPODU�ELU�QHVQH\L�HVDV�DOÕU��
x 7XWXPODU�ELU�\|Q�YH�H÷LOLPH�VDKLSWLUOHU��
x 7XWXPODU�GXUD÷DQGÕU�YH�JHQHOOHúWLULOHELOLU��
�
���$5$ù7,50$1,1�$0$&,��.$36$0,�9(�.,6,7/$5,�
<DNODúÕN� VRQ� ��� \ÕOOÕN� G|QHPGH�� EDúWD� JHOLúPLú� 2(&'� �ONHOHUL�ROPDN��]HUH�G�Q\DQÕQ�oR÷X��ONHVLQGH�ED]DQ�GD�JHOLúPLúOLN�VHYL\HOHULQH��ED÷OÕ�ROPDNVÕ]ÕQ�FHS� WHOHIRQX�NXOODQÕPODUÕ�KÕ]OÕ�ELU�ELoLPGH�DUWPDNWDGÕU��7�UNL\H¶�

���� øVPHW� 0XFXN�� 3D]DUODPD� øONHOHUL�� *HQLúOHWLOPLú� $OWÕQFÕ� %DVÕP�� 'HU� <D\ÕQODUÕ�� øVWDQEXO��
������V����
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<D\ÕQODU����øVWDQEXO��������VV�������

���� 0XKLWWLQ�.DUDEXOXW��7�NHWLFL�'DYUDQÕúÕ��*HQLúOHWLOPLú����%DVNÕ��øúOHWPH�øNWLVDGÕ�(QVWLW�V��
<D\ÕQÕ��<D\��1R�������������øVWDQEXO��VV���������

���� :LOOLDP� -�� 6WDQWRQ�� �� 0LFKHDO� -�� (W]HO� �� %UXFH� -�� :DONHU�� )XQGDPHQWDOV� RI� 0DUNHWLQJ��
,QWHUQDWLRQDO�(G�0F*UDZ�+LOO��,QF��������V�����
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%X�oDOÕúPDQÕQ�DPDFÕ���ONHPL]GH�FHS�WHOHIRQX�NXOODQÕPODUÕ�LOH�*60�RSHUDW|UOHULQH� NDUúÕ� WXWXP� YH� WHUFLKOHULQ� DUDúWÕUÕOPDVÕGÕU�'L÷HU� WDUDIWDQ�FHYDSOD\ÕFÕODUÕQ� VHoLOPLú�ED]Õ�GHPRJUDILN�|]HOOLNOHUL� LOH�� WHOHIRQ��FUHWOHULQLQ�|GHPH�ELoLPOHUL��WHOHIRQ�JLGHUOHUL��WHOHIRQX�NXOODQPD\D�EDúODPD�QHGHQOHUL�YH�G|QHPOHUL� LOH� WHUFLK� QHGHQOHUL� DUDVÕQGD� LOLúNLOHULQ� ROXS� ROPDGÕ÷ÕQÕQ�DUDúWÕUÕOPDVÕGÕU��
.XOODQÕFÕODUÕQÕQ� E�\�N� oR÷XQOX÷XQX� JHQo� Q�IXVXQ� ROXúWXUPDVÕ� YH��QLYHUVLWH� JHQoOL÷LQLQ� *60� RSHUDW|U�� úLUNHWOHU� LoLQ� E�\�N� ELU� SRWDQVL\HO�WHúNLO� HWPHVL� QHGHQL\OH� YH� �ONHPL]GHNL� �QLYHUVLWHOHULQ� ELU� PRGHOLQL�ROXúWXUPDVÕ� EDNÕPÕQGDQ�� DUDúWÕUPDPÕ]ÕQ� DQD� N�WOHVLQL� .RFDHOL� hQLYHUVLWHVL�+HUHNH�.DPS�V�QGH�RNX\DQ�\DNODúÕN�������|÷UHQFL�WHúNLO�HWPHNWHGLU��
(NRQRPLN�QHGHQOHUOH�DUDúWÕUPD��QLYHUVLWHQLQ�GH÷LúLN�\HUOHUGH�NXUXOX�GL÷HU�NDPS�VOHULQGH�YH�GL÷HU��QLYHUVLWHOHUGH�\DSÕODPDPÕúWÕU���
�
���$5$ù7,50$1,1�<g17(0ø�
�����gUQHNOHPH�6�UHFL�
hQLYHUVLWH� |÷UHQFLOHULQLQ� FHS� WHOHIRQX� NXOODQÕPÕQGD� WHUFLK� YH�WXWXPODUÕ� LOH� VHoLOPLú� ED]Õ� GHPRJUDILN� |]HOOLNOHUOH� ED]Õ� ED÷ÕPOÕ� GH÷LúNHQOHU�DUDVÕQGDNL�LOLúNLOHUL�WHVW�HWPH\H�\|QHOLN�EX�oDOÕúPDGD�����|÷UHQFL�LOH�\�]\�]H�DQNHW� \DSÕOPÕúWÕU�� $QFDN� EX� DQNHWOHUGHQ� ���� WDQHVL� JHoHUOL� NDEXO� HGLOHUHN�GH÷HUOHQGLUPH\H� DOÕQPÕúWÕU�� 9HULOHULQ� WRSODQPDVÕQGD� ��� VRUXOXN� ELU� DQNHW�IRUPX�NXOODQÕOPÕúWÕU��.RFDHOL�hQLYHULVWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��<�NVHN�/LVDQV� |÷UHQFLOHUL� WDUDIÕQGDQ� X\JXODQDQ� EX� DQNHWLQ� YHULOHUL� 6366� SURJUDPÕ�\DUGÕPÕ\OD� DQDOL]� HGLOPLúWLU��gUQHN�E�\�NO�÷�Q�Q�EHOLUOHQPHVL� V�UHFL�� EDVLW�WHVDG�IL� |UQHNOHPHGH� |UQHN� E�\�NO�÷�� LNL� IDUNOÕ� YDUVD\ÕPD� J|UH� LNL� IDUNOÕ�ELoLPGH�KHVDSODQÕU����%XQODUGDQ�ELULQFLVL�� WDKPLQLQ�VWDQGDUW� KDWDVÕQÕQ�EHOLUOL�ELU�GH÷HUGHQ�E�\�N�ROPDPDVÕQÕQ�LVWHQPHVL��LNLQFLVL�LVH��|UQHN�RUWDODPDVÕ�LOH�DQD�NLWOH�RUWDODPDVÕ� DUDVÕQGDNL� IDUNÕQ�EHOLUOL� ELU� RODVÕOÕN�NDGHPHVLQGH�EHOLUOL�ELU�GH÷HUGHQ�E�\�N�ROPDPDVÕ�GXUXPXGXU��%X�oDOÕúPDGD�LNLQFL�\|QWHPH�J|UH�|UQHN� E�\�NO�÷�Q�Q� KHVDSODQPDVÕ� X\JXQ� EXOXQPXúWXU�� %XQD� J|UH�X\JXODQDFDN�IRUP�O�LVH�DúD÷ÕGDNL�JLEL�RODFDNWÕU��

���� $KPHW�+DPGL�øVODPR÷OX��%LOLPVHO�$UDúWÕUPD�<|QWHPOHUL��%HWD��%DVÕP�<D\ÕP�'D÷ÕWÕP�
$�ù��øVWDQEXO��������VV��������



hQLYHUVLWH�g÷UHQFLOHULQLQ�&HS�7HOHIRQX�.XOODQÕPÕ�YH�*VP���

���

&��� 6��
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NRQXOGX÷XQGD�� EXOXQPXúWXU�� $QFDN� ���� GHQHNOLN� |UQHN� KDFPL� \HWHUOL�ROPDVÕQD�UD÷PHQ�EDúWD�NL�NDUH�WHVW�DQDOL]LQH�YH�GL÷HU�DQDOL]OHUH�GDKD�HOYHULúOL�ROPDVÕ�EDNÕPÕQGDQ������GHQHNOH�J|U�ú�OP�ú�YH�����DQNHW�X\JXQ�EXOXQDUDN�GH÷HUOHQGLUPH�NDSVDPÕQD�DOÕQPÕúWÕU���
�����$UDúWÕUPDQÕQ�0RGHOL�
%X� DUDúWÕUPDGD� HOH� DOÕQDQ� SUREOHPOHUH� o|]�P� EXOPDN� DPDFÕ\OD�L]OHQHFHN� \RO� úX� úHNLOGH� DoÕNODQDELOLU�� .RFDHOL� hQLYHUVLWHVL�+HUHNH�NDPS�V�QGH� ELU� DQNHW� X\JXODQDFDNWÕU�� %X� DQNHW� LoHULVLQGH� |÷UHQFLOHULQ�GHPRJUDILN�|]HOOLNOHUL�LOH�ED]Õ�WHUFLK�YH�WXWXPODUÕ�|OoPH\H�\|QHOLN�VRUXODU�\HU�DODFDNWÕU�� 'H÷LúNHQOHU� DUDVÕQGDNL� EHOLUOL� LOLúNLOHUL� WHVW� HWPHN� DPDFÕ\OD�KD]ÕUODQDQ� KLSRWH]OHU� NL�NDUH� \|QWHPL� YH� 6366� SURJUDPÕ� \DUGÕPÕ\OD� WHVW�HGLOHFHNWLU��$QFDN��NL�NDUH�LOH�\DSÕODQ�DQDOL]GH�ED]Õ�KXVXVODUD�GLNNDW�HGLOPHVL�JHUHNPHNWHGLU�� ù|\OHNL�� �g]GDPDU����������� 5&� WDEORVX� GXUXPXQGDNL�oDSUD]� WDEOR� YHULOHULQLQ� ED÷ÕPVÕ]OÕN� WHVWLQGH� 3HDUVRQ� .L�NDUH� DQDOL]L�X\JXODQÕU�� 5&� WDEOR� YHULOHULQLQ� DQDOL]LQGH� GLNNDW� HGLOHFHN� |QHPOL� QRNWD��WDEORGD� �¶WHQ� N�o�N� WHRULN� GH÷HUOHULQ� VD\ÕVÕQÕQ� WRSODP� J|]� VD\ÕVÕQÕQ��WJ 5&�������VLQL�JHoPHPHVLGLU��(÷HU�J|]�VD\ÕVÕ�WRSODP�J|]�VD\ÕVÕQÕQ�����VLQL� DúDU� LVH� WDEORQXQ� VÕUD� \D� GD� V�WXQODUÕQGD� X\JXQ� ELUOHúWLUPH� �ER\XW�LQGLUJHPHVL�� \DSPDN� JHUHNLU�� <HQLGHQ� G�]HQOHQHQ� WDEORQXQ� DQDOL]L� LoLQ�LQGLUJHQPLú� WDEOR� YHUL� VD\IDVÕQD� \HQLGHQ� JLULOLU�� 2OXúWXUXODQ� \HQL� WDEORQXQ�WLSL�DQDOL]GH�\HQLGHQ�GH÷HUOHQGLULOLU��%X�oDOÕúPDGD�GD�NL�NDUH� WHVW�DQDOL]LQLQ�X\JXODQDELOPHVL�LoLQ��ED]Õ�ER\XW�LQGLUJHPHOHUL�\DSÕOPÕúWÕU��
�����$UDúWÕUPDQÕQ�+LSRWH]OHUL�
+��� ��&HYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HOHUL� LOH�*60� WHOHIRQ� �FUHWOHULQLQ�|GHPH�ELoLPOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+���� &HYDSOD\ÕFÕODUÕQ�JHOLU�VHYL\HOHUL�LOH�D\OÕN�*60�WHOHIRQ�JLGHUOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��



$<',1����

���

�����

+��� � &HYDSOD\ÕFÕODUÕQ� FLQVL\HWL� LOH� *60� WHOHIRQX� NXOODQPD\D�EDúODPD�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+���� &HYDSOD\ÕFÕODUÕQ�FLQVL\HWL�LOH�*60�WHOHIRQ�NXOODQPD\D�EDúODPD�G|QHPL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+��� � &HYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HVL� � LOH� *60� RSHUDW|U�� WHUFLK�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
�
���$5$ù7,50$1,1�6218d/$5,�
�����7RSODQDQ�9HULOHULQ�$QDOL]L�
�������$UDúWÕUPD�gUQH÷LQLQ�'HPRJUDILN�g]HOOLNOHUL�
$úD÷ÕGD� 7DEOR� �¶GH� J|U�OHQ� DUDúWÕUPD� |UQH÷LQLQ� GHPRJUDILN�|]HOOLNOHUL� ú|\OHFH� |]HWOHQHELOLU�� FHYDSOD\ÕFÕODUÕQ� �����¶VL� ED\�� �����¶,�ED\DQGÕU�� &HYDSOD\ÕFÕODUÕQ������¶�� ������ \Dú�������¶VÕ� �����������¶VÕ� LVH�������\Dú�JUXEXQD�DLWWLU��*HOLU�VHYL\HOHULQH�EDNÕOGÕ÷ÕQGD� LVH�������¶X�������PLO\RQ�������¶VÕ���������PLO\RQ�������¶VL���������PLO\RQ�YH�����¶L�����PLO\RQ�YH��]HUL�JHOLU�JUXEXQD�DLWWLU��&HYDSOD\ÕFÕODUÕQ������¶LQGH�FHS�WHOHIRQX�YDU�LNHQ��FHS�WHOHIRQX�ROPD\DQODUÕQ�\�]GHVL�VDGHFH����¶GLU��.XOODQÕODQ�*60�2SHUDW|UOHULQLQ�GH÷HUOHQGLULOPHVLQGH� LVH�� FHYDSOD\ÕFÕODUÕQ������¶VL�7XUNFHOO�)DWXUDOÕ�������¶��7XNFHOO�.RQW|UO�������¶VL�7HOVLP�)DWXUDOÕ������¶VÕ�7HOVLP�.RQW�UO�� YH� ����¶VL� LVH� $ULD� .RQW�UO�� *60�2SHUDW|U�� NXOODQPDNWDGÕUODU��&HS� 7HOHIRQX� NXOODQPD\D� EDúODPD� G|QHPOHUL� GH÷HUOHQGLULOGL÷LQGH��FHYDSOD\ÕFÕODUÕQ� �����¶�� hQLYHUVLWH\H� JLUPHGHQ� |QFH� YH� �����¶L� LVH�hQLYHUVLWH\H� JLUGLNWHQ� VRQUD� FHS� WHOHIRQX� NXOODQPD\D� EDúODPÕúODUGÕU��&HYDSOD\ÕFÕODUÕQ� �����¶�� FHS� WHOHIRQODUÕQÕ� NRQXúPD�� �����¶�� LVH� 606��PHVDM��J|QGHUPH�DPDFÕ� LOH�NXOODQPDNWDGÕUODU��&HYDSOD\ÕFODUÕQ�FHS� WHOHIRQX�NXOODQPD\D� EDúODPD� QHGHQOHULQGH� LVH� ������ LOH� DLOH� LOH� LOHWLúLP�� ������DUNDGDúODUOD�LOHWLúLP�������¶X�VDGHFH�JHUHNOLOL÷LQH�LQDQGÕ÷Õ�LoLQ�YH�����¶X�GD�VRV\DO�VWDW��DUDFÕ�RODUDN�J|UG�÷��LoLQ�FHS�WHOHIRQX�NXOODQDPD\D�EDúODGÕNODUÕQÕ�LIDGH� HWPHNWHGLUOHU�� &HYDSOD\ÕFÕODUÕQ� *60� 2SHUDW|U�Q�� WHUFLK� HWPH�QHGHQOHULQH�EDNÕOGÕ÷ÕQGD� LVH�������¶X�NRQXúPD� �FUHWLQLQ�G�ú�N�ROPDVÕQGDQ�GROD\Õ�������¶VL�G�ú�N�YH\D�VÕIÕU�VDELW��FUHW�ROGX÷XQGDQ�GROD\Õ������¶h�J�Q�LoHULVLQGHQGH�|]HO�WDULIHOHUH�VDKLS�ROGX÷XQXQGDQ�GROD\Õ������¶�� �UHNODPODUÕQ�HWNLOH\LFL� ROPDVÕ� YH� VD÷ODGÕ÷Õ� SURPRV\RQODUGDQ� GROD\Õ� NXOODQGÕNODUÕ� *60�2SHUDW|U�Q��VHoWLNOHULQL�EHOLUWPLúOHUGLU��&HYDSOD\ÕFÕODUÕQ������¶�� LOHWLúLPGH�|QFHOLNOL� RODUDN� FHS� WHOHIRQXQX� NXOODQÕUNHQ�� ����¶VÕ� LVH� LOHWLúLPGH� |QFHOLNOL�RODUDN� FHS� WHOHIRQX� NXOODQPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� &HYDSOD\ÕFÕODUÕQ������¶,�D\OÕN������PLO\RQ�DUDVÕ�������¶,�������PLO\RQ�DUDVÕ�������¶X�������PLO\RQ� DUDVÕ������¶VL� LVH� ��� PLO\RQ� YH� �]HUL� D\OÕN� FHS� WHOHIRQX� KDUFDPDVÕ�\DSPDNWDGÕU��
�



hQLYHUVLWH�g÷UHQFLOHULQLQ�&HS�7HOHIRQX�.XOODQÕPÕ�YH�*VP���

���

&��� 6��

7DEOR����$UDúWÕUPD�gUQH÷LQLQ�'HPRJUDILN�g]HOOLNOHUL�
�&HYDSOD\ÕFÕQÕQ�
&LQVL\HWL�

)UHNDQV� <�]GH� &HYDSOD\ÕFÕQÕQ�
<DúÕ��

)UHNDQV� <�]GH�

%D\� ���� ����� ���±���� ���� �����
%D\DQ� ���� ����� ���±���� ���� �����&HYDS�
7RSODP� ���� ������ ���±���� ��� ����

�

&HYDS�

7RSODP� ���� �����
&HYDSOD\ÕFÕQÕQ� $\OÕN�
*HOLUL��

)UHNDQV� <�]GH� &HYDSVÕ]� � �� ���

������
0LO\RQ�

��� ����� 7RSODP� ���� ������

��������
0LO\RQ�

���� ����� �

��������
0LO\RQ�

��� ����� &HYDSOD\ÕFÕQÕQ�
&HS� 7HOHIRQX� 9DU�
PÕ"��

)UHNDQV� <�]GH�

���� 0LO\RQ�
YH��]HUL�

��� ���� (YHW� ���� �����

&HYDS�

7RSODP� ���� ������ +D\ÕU� ��� ����
�

&HYDS�

7RSODP� ���� ������
�

&HYDSOD\ÕFÕQÕQ�
.XOODQGÕ÷Õ� *60�
2SHUDW|U���

)UHNDQV� <�]GH� �

7XUNFHOO�
)DWXUDOÕ�

���� ����� &HYDSOD\ÕFÕQÕQ� &HS�
7HOHIRQX� .XOODQPD\D�
1H�=DPDQ�%DúODGÕ÷Õ�

)UHNDQV� <�]GH�

7HOVLP�
)DWXUDOÕ�

��� ���� hQLYHUVLWH\H�
*LUPHGHQ�
gQFH�

���� �����

7XUNFHOO�
.RQW|UO��

���� ����� hQLYHUVLWH\H�
*LUGLNWHQ�
6RQUD�

���� �����

7HOVLP�
.RQW|UO��

��� ����

&HYDS�

7RSODP� ���� ������

$ULD�
.RQW|UO��

�� ��� �

&HYDS�

7RSODP� ���� ������ &HYDSOD\ÕFÕQÕQ� &HS�
7HOHIRQX� .XOODQPD\D�
%DúODPD�1HGHQOHUL��

)UHNDQV� <�]GH�

� $LOHPOH� øOHWLúLP�
.ROD\OÕ÷Õ�

���� �����

&HYDSOD\ÕFÕQÕQ� &HS�
7HOHIRQX�
.XOODQPDVÕQGD� (Q�
gQHPOL�(WNHQ�

)UHNDQV� <�]GH�

$UNDGDúODUÕPOD�
øOHWLúLP�
.ROD\OÕ÷Õ�

��� �����

.RQXúPD� ���� ����� 6DGHFH�
*HUHNOLOL÷LQH�
øQDQGÕ÷ÕP�øoLQ�

���� �����

606�
�0HVDM��

���� ����� 6RV\DO� 6WDW��
$UDFÕ� 2ODUDN�
*|UPH�

�� ����

'L÷HU� �� ���� 'L÷HU� ��� ����

&HYDS�

7RSODP� ���� �����

&HYDS�

7RSODP� ���� �����
&HYDSVÕ]� �� ���� &HYDSVÕ]� ��� ����
7RSODP� ���� ������ 7RSODP� ���� ������



$<',1����

���

�����

&HYDSOD\ÕFÕQÕQ� *60�
2SHUDW|U�Q�� 7HUFLK�
(WPH�1HGHQOHUL��

)UHNDQV� <�]GH� &HYDSOD\ÕFÕ�
øOHWLúLPGH� gQFHOLNOL�
2ODUDN� &HS�
7HOHIRQXQX� 0X�
.XOODQPDNWDGÕU"��

)UHNDQV� <�]GH�

.RQXúPD�
hFUHWLQLQ�
'�ú�N�
2OPDVÕ�

��� ����� (YHW� ���� �����

'�ú�N�6ÕIÕU�
6DELW�hFUHW�

��� ����� +D\ÕU� ��� �����

.XOODQÕFÕ�
6D\ÕVÕQÕQ�
)D]OD�
2OPDVÕ�

���� �����

&HYDS�

7RSODP� ���� ������

*�Q�
øoHULVLQGH�
g]HO�
7DULIHOHU�

��� ���� �

5HNODPODUÕQ�
(WNLOH\LFL�
2OPDVÕ� YH�
6D÷ODGÕ÷Õ�
3URPRV\RQO
DU�

��� ���� *60� 2SHUDW|U�QH�
gGHQHQ�$\OÕN�)DWXUD�

)UHNDQV� <�]GH�

'L÷HU� ��� ����� �� ±� ���
0LO\RQ�

���� �����

&HYDS�

7RSODP� ���� ����� ��±���
0LO\RQ�

��� �����

&HYDS
VÕ]�

� �� ���� ��±���
0LO\RQ�

��� �����

7RSODP� ���� ������ ��� 0LO\RQ�
YH�h]HUL�

��� ����

&HYDS�

7RSODP� ���� �����
&HYDSVÕ]� � �� ����

�

7RSODP� ���� ������

7DEOR� ��� &HYDSOD\ÕFÕQÕQ� *60� 2SHUDW|U�� .XOODQFÕVÕ� 2ODQ��� <DNÕQODUÕQD�øOLúNLQ�)UHNDQVODU�
&HYDSOD\ÕFÕQÕQ�*60�2SHUDW|U��.XOODQÕFÕVÕ�2ODQ�<DNÕQODUÕ�
� )UHNDQV�

$QQH� ����

%DED� ����
.DUGHú��� ����
.DUGHú��� ���

&HYDS�

.DUGHú��� ���

7RSODP� ����
�

&HYDSOD\ÕFÕ� RODQ� WRSODP� ���� NLúLQLQ� DLOHOHULQFH� NXOODQÕODQ� ����*60� KDWWÕ� EXOXQPDNWDGÕU�� &HYDSOD\ÕFÕQÕQ� NHQGL� GÕúÕQGD DLOHVLQGH�NXOODQÕODQ�*60�RSHUDW|U�Q�Q�RUWDODPD�VD\ÕVÕ������������������¶GLU���



hQLYHUVLWH�g÷UHQFLOHULQLQ�&HS�7HOHIRQX�.XOODQÕPÕ�YH�*VP���

���

&��� 6��

7DEOR� ��� *60� 2SHUDW|UOHULQLQ� 6D÷ODGÕ÷Õ� 2ODQDNODUÕQ� <HWHUOLOLN��� '�]H\L�
*60� 2SHUDW|U�Q�Q� 6D÷ODGÕ÷Õ� 2ODQDNODUÕQ�
<HWHUOLOLN�'�]H\L�

)UHNDQV� $÷ÕUOÕN� $÷ÕUOÕNOÕ�3XDQ�

.HVLQOLNOH�<HWHUOL�%XOX\RUXP� ��� �� ����

<HWHUOL�%XOX\RUXP� ���� �� ����
.DUDUVÕ]ÕP� ��� �� ����
<HWHUOL�%XOPX\RUXP� ��� �� ����
.HVLQOLNOH�<HWHUOL�%XOPX\RUXP� ��� �� ���

&HYDS�

7RSODP� ���� � �����

7DEORGDNL� D÷ÕUOÕNOÕ� SXDQODUÕQ� WRSODPÕ� RODQ� GH÷HULQ� �������IUHNDQV� WRSODPÕQD� ������ E|O�QPHVL\OH� HOGH� HGLOHQ� GH÷HU� ������ �� ����  ������� NDUDUVÕ]ÕP� ±� \HWHUOL� EXOX\RUXP� DUDVÕQGD� ELU� \HUGH�NRQXPODQPDNWDGÕU��
�������+LSRWH]OHULQ�7HVW�(GLOPHVL�
+��� &HYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HOHUL� LOH� *60� WHOHIRQ� �FUHWOHULQLQ�|GHPH�ELoLPOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+��� &HYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HOHUL� LOH� *60� WHOHIRQ� �FUHWOHULQLQ�|GHPH�ELoLPOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
7DEOR����&HYDSOD\ÕFÕODUÕQ�JHOLU�VHYL\HOHUL�YH�|GHPH�ELoLPOHUL��

g'(0(�%ødø0ø�
*(/ø5� )DWXUDOÕ� .RQW|UO��

7RSODP�

������PLO\RQ� ��� ��� ���
��������PLO\RQ� ��� ��� ����
��������PLO\RQ� ��� ��� ���
����PLO\RQ�YH��VW�� ��� ��� ���
7RSODP� ���� ���� ����

� ���J�YHQ�DUDOÕ÷Õ���
6HUEHVWOLN�GHUHFHVL������
7DEOR�GH÷HUL��������
+HVDSODQDQ�GH÷HU��������
7DEOR� GH÷HUL� �� KHVDSODQDQ� GH÷HU� ROGX÷XQGDQ� +��� KLSRWH]L�UHGGHGLOHFHNWLU�� <DQL� FHYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HVL� LOH� *60� WHOHIRQ��FUHWOHULQLQ�|GHPH�ELoLPOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��

�� 6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV��9HU���������&KLFDJR��6366�
�



$<',1����

���

�����

+���� &HYDSOD\ÕFÕODUÕQ�JHOLU�VHYL\HOHUL�LOH�D\OÕN�*60�WHOHIRQ�JLGHUOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+���� &HYDSOD\ÕFÕODUÕQ�JHOLU�VHYL\HOHUL�LOH�D\OÕN�*60�WHOHIRQ�JLGHUOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
7DEOR����&HYDSOD\ÕFÕODUÕQ��JHOLU��VHYL\HOHUL��YH��$\OÕN��*60��7HOHIRQ�� *LGHUOHUL�

$</,.�*60�7(/()21�*ø'(5/(5ø�
*(/ø5�6(9ø<(6ø� �����

PLO\RQ�
������
PLO\RQ�

������
PLO\RQ�

��� PLO\RQ�
YH��]HUL�

7RSODP�

������PLO\RQ� ��� ��� �� �� ���
��������PLO\RQ� ��� ��� ��� �� ����
��������PLO\RQ� ��� ��� ��� �� ���
����PLO\RQ�YH��VW�� �� �� �� ��� ���
7RSODP� ���� ��� ��� ��� ����

� ���J�YHQ�DUDOÕ÷Õ���
6HUEHVWOLN�GHUHFHVL�����
7DEOR�GH÷HUL��������
+HVDSODQDQ�GH÷HU���������
7DEOR� GH÷HUL� �� KHVDSODQDQ� GH÷HU� ROGX÷XQGDQ� +��� KLSRWH]L�UHGGHGLOHFHNWLU�� <DQL� FHYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HVL� LOH� D\OÕN� *60� WHOHIRQ�JLGHUOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
+��� � &HYDSOD\ÕFÕODUÕQ� FLQVL\HWL� LOH� *60� WHOHIRQX� NXOODQPD\D�EDúODPD�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+��� � &HYDSOD\ÕFÕODUÕQ� FLQVL\HWL� LOH� *60� WHOHIRQX� NXOODQPD\D�EDúODPD�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��

7DEOR���� �&HYDSOD\ÕFÕODUÕQ�&LQVL\HWL�YH�*60� 7HOHIRQX� .XOODQPD\D��� %DúODPD�1HGHQOHUL�
����*60�7HOHIRQX�.XOODQPD\D�%DúODPD�1HGHQOHUL�

&LQVL\HW� $LOHPOH�
øOHWLúLP�
.ROD\OÕ÷Õ�

$UNDGDúODUÕPOD�
øOHWLúLP�.ROD\OÕ÷Õ�

6DGHFH�
*HUHNOLOL÷LQH�
øQDQGÕ÷ÕP�øoLQ�

6RV\DO� 6WDW��
$UDFÕ�2ODUDN�
*|UPH�

'L÷HU�
�

7RSODP�

%D\� ��� ��� ��� �� ��� ����
%D\DQ� ��� ��� ��� �� �� ����
7RSODP� ���� ��� ���� �� ��� ����
�

� ���J�YHQ�DUDOÕ÷Õ���



hQLYHUVLWH�g÷UHQFLOHULQLQ�&HS�7HOHIRQX�.XOODQÕPÕ�YH�*VP���

���

&��� 6��

6HUEHVWOLN�GHUHFHVL�����
7DEOR�GH÷HUL��������
+HVDSODQDQ�GH÷HU���������
7DEOR� GH÷HUL� �� KHVDSODQDQ� GH÷HU� ROGX÷XQGDQ� � +��� KLSRWH]L�UHGGHGLOHFHNWLU��<DQL�FHYDSOD\ÕFÕODUÕQ�FLQVL\HWL��LOH�*60�WHOHIRQX�NXOODQPD\D�EDúODPD�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
+���� &HYDSOD\ÕFÕODUÕQ�FLQVL\HWL�LOH�*60�WHOHIRQ�NXOODQPD\D�EDúODPD�G|QHPL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+����� &HYDSOD\ÕFÕODUÕQ�FLQVL\HWL�LOH�*60�WHOHIRQ�NXOODQPD\D�EDúODPD�G|QHPL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
7DEOR� ���&HYDSOD\ÕFÕODUÕQ�&LQVL\HWL� YH�*60�7HOHIRQX�.XOODQPD\D��� %DúODPD�'|QHPOHUL����

*60�7HOHIRQ�.XOODQPD\D�%DúODPD�'|QHPL�
&LQVL\HW� hQLYHUVLWH�gQFHVL� hQLYHUVLWH�6RQUDVÕ�

7RSODP�

%D\� ���� ��� ����
%D\DQ� ��� ��� ����
7RSODP� ���� ���� ����

� ���J�YHQ�DUDOÕ÷Õ���
6HUEHVWOLN�GHUHFHVL�����
7DEOR�GH÷HUL��������
+HVDSODQDQ�GH÷HU��������
7DEOR� GH÷HUL� !� +HVDSODQDQ� GH÷HU� ROGX÷XQGDQ� � +��� KLSRWH]L� NDEXO�HGLOHFHNWLU�� <DQL� FHYDSOD\ÕFÕODUÕQ� FLQVL\HWL� LOH� *60� WHOHIRQ� NXOODQPD\D�EDúODPD�G|QHPL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+��� � &HYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HVL� � LOH� *60� RSHUDW|U�� WHUFLK�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
+��� � � &HYDSOD\ÕFÕODUÕQ� JHOLU� VHYL\HVL� � LOH� *60� RSHUDW|U�� WHUFLK�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
�



$<',1����

���

�����

7DEOR����&HYDSOD\ÕFÕODUÕQ�*HOLU�6HYL\HVL�YH�*60�2SHUDW|U��7HUFLK��� 1HGHQOHUL�
*60�23(5$7g58�7(5&ø+�1('(1/(5ø�

*(/ø5�
6(9ø<(6ø�

.RQXúPD�
hFUHWLQLQ�
'�ú�N�
2OPDVÕ�

'�ú�N��
6ÕIÕU�6DELW�
hFUHW�

.XOODQÕFÕ�
6D\ÕVÕQÕQ�
)D]OD�
2OPDVÕ�

5HNODPODUÕQ�
(WNLOH\LFL�2OPDVÕ�YH�
6D÷ODGÕ÷Õ�
3URPRV\RQODU�

'L÷HU�
�

7RSODP�

������
PLO\RQ� ��� ��� ��� �� ��� ���

��������
PLO\RQ�

��� ��� ��� �� ��� ����

��������
PLO\RQ� ��� �� ��� �� ��� ���

���� PLO\RQ�
YH��VW��

�� �� ��� �� �� ���

7RSODP� ��� ��� ���� ��� ��� ����

� ���J�YHQ�DUDOÕ÷Õ���
6HUEHVWOLN�GHUHFHVL������
7DEOR�GH÷HUL��������
+HVDSODQDQ�GH÷HU���������
7DEOR� GH÷HUL� !� +HVDSODQDQ� GH÷HU� ROGX÷XQGDQ� � +��� KLSRWH]L� NDEXO�HGLOLU��<DQL�FHYDSOD\ÕFÕODUÕQ�JHOLU�VHYL\HVL�LOH�*60�RSHUDW|U��WHUFLK�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�\RNWXU��
�������&HYDSOD\ÕFÕODUÕQ��*60��2SHUDW|U���0HPQXQL\HWLQLQ��� gOo�P���
�$UDúWÕUPDQÕQ� EX� DúDPDVÕQGD� FHYDSOD\ÕFÕODUÕQ�*60�RSHUDW|UOHULQLQ�NHQGLOHULQH� VD÷ODGÕNODUÕ� RODQDNODUÕ� \HWHUOL� EXOXS� EXOPDGÕNODUÕ� EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU�� %X� DPDoOD�� FHYDSOD\ÕFÕODUD� *60� RSHUDW|UOHULQLQ� VD÷ODGÕ÷Õ�RODQDNODUÕ�\HWHUOL�EXOXS�EXOPDGÕNODUÕ�VRUXOPXú�YH�FHYDSOD\ÕFÕODUÕQ�YHUGLNOHUL�FHYDSODU� �.HVLQOLNOH� \HWHUOL� EXOPX\RUXP�.HVLQOLNOH� \HWHUOL� EXOX\RUXP�� �¶OL�/LNHUW�|OoH÷L�LOH�GH÷HUOHQGLULOPLúWLU��
/LNHUW�|OoH÷L¶QH�J|UH�FHYDSODU��
.HVLQOLNOH�\HWHUOL�EXOPX\RUXP� ����SXDQ�
<HWHUOL�EXOPX\RUXP�� � ����SXDQ�
.DUDUVÕ]ÕP�� � � ����SXDQ�
<HWHUOL�EXOX\RUXP�� � ����SXDQ�
.HVLQOLNOH�\HWHUOL�EXOX\RUXP�� ����SXDQ�



hQLYHUVLWH�g÷UHQFLOHULQLQ�&HS�7HOHIRQX�.XOODQÕPÕ�YH�*VP���

���

&��� 6��

RODUDN� GH÷HUOHQGLULOPLúWLU�� � %XQD� J|UH�� � FHYDSOD\ÕFÕODUÕQ� �����RUWDODPD� YH� ����¶OLN� VWDQGDUW� VDSPD� LOH� *60� RSHUDW|UOHULQLQ� NHQGLOHULQH�VD÷ODGÕNODUÕ� RODQDNODU� NRQXVXQGDNL� PHPQXQL\HWOHUL�� � \HWHUOL� EXOPX\RUXPX�DúDQ�YH�NDUDUVÕ]D�\DNÕQ�ELU�|Oo�GH�GH÷HUOHQGLULOPHNWHGLU���
7DEOR����&HYDSOD\ÕFÕODUD��*60��2SHUDW|UOHULQFH��6D÷ODQDQ��� 2ODQDNODUGDQ�0HPQXQL\HW�

)UHNDQV� 2UWDODPD� 6WDQGDUW�6DSPD�
*60� 2SHUDW|U�Q�Q� 6D÷ODGÕ÷Õ�2ODQDNODUGDQ� 0HPQXQ�PXVXQX]"�

���� ������� �������
7RSODP� ���� � �

6218d�9(�g1(5ø/(5�
<DSÕODQ� oDOÕúPDGD�� |÷UHQFLOHULQ� JHOLU� VHYL\HOHUL� LOH�� FHS� WHOHIRQX��FUHWOHULQL�|GHPH�ELoLPOHUL��IDWXUDOÕ�NRQW|UO����\LQH�JHOLU�VHYL\HOHUL�LOH�WHOHIRQ�JLGHUOHUL� DUDVÕQGD� YH� FLQVL\HWOHUL� LOH� FHS� WHOHIRQXQX� NXOODQPD\D� EDúODPD�QHGHQOHUL�DUDVÕQGD�DQODPOÕ�LOLúNLOHULQ�EXOXQGX÷X�J|U�OP�úW�U��'L÷HU�WDUDIWDQ��FLQVL\HW� LOH� NXOODQPD\D� EDúODPD� G|QHPOHUL� YH� JHOLU� VHYL\HOHUL� LOH� FHS�WHOHIRQXQX� WHUFLK� QHGHQOHUL� DUDVÕQGD� ELU� LOLúNLQLQ� ROPDGÕ÷Õ� DQODúÕOPÕúWÕU��$\UÕFD�� NXOODQÕFÕODUÕQ� FHS� WHOHIRQODUÕQÕQ� VD÷ODGÕ÷Õ� RODQDNODUÕQ� \HWHUOLOL÷L�NRQXVXQGD� LVH�� \HWHUOL� EXOPX\RUXPX� DúDQ� YH� NDUDUVÕ]D� \DNÕQ� ELU� |Oo�GH�ROGX÷X�J|U�OP�úW�U��
7�UNL\H¶GH� NXOODQÕPÕ� oRN� \D\JÕQ� ELU� KDOH� JHOHQ� YH� |]HOOLNOH��QLYHUVLWH� |÷UHQFLOHULQGH� NXOODQÕP� RUDQODUÕ� oRN� \�NVHN� RODQ� FHS� WHOHIRQODUÕ�NRQXVXQGD� oRN� JHQLú� NDSVDPOÕ� ELU� DUDúWÕUPD� \DSÕOPDVÕ� ELUoRN� EDNÕPGDQ�\HULQGH� RODFDNWÕU�� øOHWLúLP� JLGHUOHULQLQ� \�NVHN� ROGX÷X� �ONHPL]GH� g]HOOLNOH�KDQHKDONÕ� KDUFDPDODUÕQGD� oRN� |QHPOL� ELU� SD\D� VDKLS� ROGX÷X� G�ú�Q�OHQ� FHS�WHOHIRQX� |GHPHOHULQLQ� JHUoHNWHQ� LúOHYVHO� ROXS� ROPDGÕ÷Õ� WDUWÕúPDOÕGÕU�� 'L÷HU�ELU� LIDGH\OH� EX� \D\JÕQ� FHS� WHOHIRQX� NXOODQÕPÕQÕQ� WRSOXPVDO� VRQXoODUÕ�LUGHOHQPH\H�GH÷HU�J|U�OPHNWHGLU��
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��� )LVKEHLQ� 0DUWLQ�� ³$WWLWXGH�� $WWLWXGH� &KDQJH�� DQG� %HKDYLRU�� $�7KHRULWLFDO�2YHUYLHZ�LQ�$WWLWXGH�5HVHDUFK�%ULGJHV�WKH�$WODQWLF� HG��3KLOLS� OHYLQH� �&KLFDJR�$PHULFDQ�0DUNHWLQJ� $VVRVLDWLRQ�� ������ V�����¶�GDQ�3HWHU��-��3DXO�YH�2OVRQ�&��-HUU\��&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�6WUDWHJ\��6HFRQG�(GLWLRQ��5LFKDUG�'��,UZLQ�,QF�������������
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��� +DZNLQV�� ,�� 'HO� �� %HVW� -�� 5RJHU�� &RQH\� $�� .HQQHWK� &RQVXPHU�%HKDYLRU� �WK�(G��%RVWRQ�,UZLQ����������� KWWS���ZZZ�WSHGLWRU�FRP�FRQWHQWV������SDOWULGJH�KWP ���������������� øVODPR÷OX�� $�� +DPGL�� %LOLPVHO� $UDúWÕUPD� <|QWHPOHUL� %HWD� � %DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù��øVWDQEXO��������VV������������ .D÷ÕWoÕEDúÕ� dL÷GHP�� øQVDQ� YH� øQVDQODU� *|]GHQ� *HoLULOPLú� ��%DVÕP��(YULP�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO������������ .DUDEXOXW�0XKLWWLQ��3URIHV\RQHO� 6DWÕúoÕOÕN� YH�<|QHWLPL� øNLQFL�%DVNÕ��hQLYHUVDO�%LOLPVHO�<D\ÕQODU����øVWDQEXO������������ .DUDEXOXW�0XKLWWLQ��7�NHWLFL�'DYUDQÕúÕ� *HQLúOHWLOPLú����%DVNÕ��øúOHWPH�øNWLVDGÕ�(QVLW�V��<D\��1R������������øVWDQEXO����� 0RZHQ�� &�� -RKQ�� &RQVXPHU� %HKDYLRU� 7KLUG� (GLWLRQ�� 0DFPLOODQ�3XEOLVKLQJ�&RPSDQ\��1HZ�<RUN������������� 0XFXN� øVPHW�� 3D]DUODPD� øONHOHUL� *HQLúOHWLOPLú� $OWÕQFÕ� %DVÕP�� 'HU�<D\ÕQODUÕ��øVWDQEXO��������
���� 2GDEDúÕ� <DYX]� YH� %DUÕú� *�OILGDQ�� 7�NHWLFL� 'DYUDQÕúÕ� 0HGLD&DW��.DSLWDO�0HG\D�$�ù��øVWDQEXO��������
���� g]GDPDU��.DVÕP��3DNHW�3URJUDPODUÕ�øOH�øVWDWLVWLNVHO�9HUL�$QDOL]L��������%DVNÕ��.DDQ�.LWDSHYL��(VNLúHKLU��������
���� 3HWHU��3DXO���2OVRQ�&��-HUU\��&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�6WUDWHJ\���QG�(G���,UZLQ��%RVWRQ�������
���� 3HUUHDXOW��'��:LOOLDP��0F&DUWWK\�(��-HURPH��(VVHQWLDOV�RI�0DUNHWLQJ��$JOREDO�0DQDJHULDO�$SSURDFK� ,UZLQ�0F*UDZ�+LOO�&RPSDQ\���������
���� 6WDQWRQ�-��:LOOLDP��(W]HO�-��0LFKDHO�YH�:DONHU�-��%UXFH��)XQGDPHQWDOV�RI�0DUNHWLQJ�,QWHUQDWLRQDO�(G�0F*UDZ�+LOO��,QF��������
���� 6XQHU��)��$VXPDQ��7RSOXP�YH�%LOLP�'HUJLVL� *�]�������6D\Õ������


