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g=(7���0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \R÷XQ� Lú� RUWDPODUÕQGDQ� GROD\Õ�VWUHVOL� ELU� KD\DW� \DúDGÕNODUÕ� ELU� JHUoHNWLU�� %X� GXUXP� PXKDVHEH� PHVOHN�
PHQVXSODUÕQÕQ� YHULPOLOLNOHULQL� |QHPOL� |Oo�GH� HWNLOHPHNWHGLU�� 0XKDVHEH�PHVOHN�PHQVXSODUÕ�\DSWÕNODUÕ�LúLQ�JHUH÷L�WDúÕGÕNODUÕ�VRUXPOXOXNODUÕ�QHGHQL�LOH�VWUHV� ROJXVXQX� GL÷HU� PHVOHN� JUXSODUÕQGDQ� IDUNOÕ� DOJÕODQPDNWDGÕUODU�� %X�
ED÷ODPGD� ,VSDUWD� YH� %XUGXU� LOOHULQGH� IDDOL\HWWH� EXOXQDQ� PXKDVHEH� PHVOHN�PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕ� VWUHVLQ� ND\QD÷ÕQÕ� EHOLUOHPHN�� PHVOHN�PHQVXSODUÕQÕQ�VWUHVOH�P�FDGHOH�\|QWHPOHULQL�EHOLUOHPHN�YH�VWUHVLQ�PXKDVHEH�PHVOHN� PHQVXSODUÕQÕQ� SHUIRUPDQVÕQÕ� QH� \|QGH� HWNLOHGL÷LQL� WHVSLW� HWPHN�
DPDFÕ\OD� ELU� DODQ� DUDúWÕUPDVÕ� \DSÕOPÕúWÕU�� %X� oDOÕúPDGD� GD� DODQ�DUDúWÕUPDVÕQÕQ�VRQXoODUÕ�GH÷HUOHQGLULOPLúWLU����

$%675$&7�
,W� LV� REYLRXV� WKDW� DFFRXQWDQWV� OLQH� XQGHU� VWUHVV� EHFDXVH� RI� KHDY\�ZRUNORDG��$FFRXQWDQWV�SHUFHLYH�WKH�FRQFHSW�RI�VWUHVV�GLIIHUHQWO\�GXH�WR�WKHLU�UHVSRQVLELOLWLHV��FDXVHG�E\�WKH�QDWXUH�RI�WKHLU�SURIHVVLRQ��+HQFH��LQ�RUGHU�WR�

GHWHUPLQH� WKH� VRXUFH� RI� WKH� VWUHVV� WKDW� WKH\� IDFH�� WR� GHILQH� PHWKRGV� WR�RYHUFRPH� VWUHVV�� DQG� WR� H[DPLQH� KRZ� VWUHVV� HIIHFW� SHUIRUPDQFH� RI�DFFRXQWDQWV��DQ�HPSLULFDO�VWXG\�KDV�EHHQ�FRQGXFWHG��7KHQ��WKH�UHVXOWV�RI�WKH�VWXG\�KDYH�EHHQ�GLVFXVVHG������
6WUHV��6WUHV�.D\QDNODUÕ��0XKDVHEH�0HVOHN�0HQVXSODUÕ�6WUHVV��6RXUFHV�RI�VWUHVV��$FFRXQWLQJ�6WDII��


 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øø%)��øúOHWPH�%|O�P���g÷UHWLP�h\HVL��
 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øø%)��øúOHWPH�%|O�P���g÷UHWLP�h\HVL��
 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��*|QHQ�0<2��g÷UHWLP�*|UHYOLVL��
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³0XKDVHEH� PHVOHN� PHQVXEX´� WHULPL� oRN� JHQLú� ELU� \HOSD]H\L�LoHULVLQH� DOPDNWDGÕU�� 0HVOHN� PHQVXSODUÕ�� KHUKDQJL� ELU� NXUXOXúWD� oDOÕúDQ�PXKDVHEH� HOHPDQODUÕQGDQ�� PHVOH÷LQ� X\JXODPDGDNL� HQ� �VW� QRNWDVÕ� RODQ�<HPLQOL�0DOL�0�úDYLUOHUH�NDGDU�JHQLú�ELU�DODQÕ�NDSVDPDNWDGÕU��%X�QHGHQOH��PXKDVHEH� PHVOH÷L� Lú� KD\DWÕQGD� oRN� JHQLú� ELU� NHVLPL� LOJLOHQGLUPHNWHGLU��0XKDVHEH� X\JXOD\ÕFÕODUÕ� RODQ� PXKDVHEH� PHVOHN� PHQVXSODUÕ� JHUHN� J�QFHO�\DúDPODUÕQGDNL� Lú� \R÷XQOXNODUÕQÕQ� ID]OD� ROPDVÕ�� JHUHNVH� GH� G�]HQOHPLú�ROGXNODUÕ� PDOL� WDEORODUÕQ� YH� DQDOL]OHULQ� NDSVDGÕ÷Õ� ELOJLOHULQ� GR÷UX� ROPDVÕ�]RUXQOXOX÷X�QHGHQL\OH�\R÷XQ�ELU�VWUHV�DOWÕQGD�IDDOL\HWOHULQL�V�UG�UPHNWHGLUOHU�����
øú� KD\DWÕQÕQ� NDoÕQÕOPD]� JHUoHNOHULQGHQ� ELUL� VWUHVWLU�� %XJ�QN��DQODPÕ\OD�VWUHVL�LON�DoÕNOD\DQ�.DQDGDOÕ�IL]\RORML�ELOJLQL�'U�+DQV�6(/<(¶GLU��6(/<(�� ����� \ÕOÕQGD� \D\ÕQODGÕ÷Õ� ³6WUHV´� DGOÕ� HVHULQGH� VWUHVL�� Lo� YH� GÕú�RUWDPGDQ� ND\QDNODQDQ� HWNHQOHULQ� RUJDQL]PDGD� \DUDWWÕ÷Õ� GH÷LúLNOLN� RODUDN�WDQÕPODPDNWDGÕU�� øú�KD\DWÕQGD�\DúDQDQ�VWUHV�KHP�oDOÕúDQODU�DoÕVÕQGDQ�KHP�GH�\|QHWLFLOHU� DoÕVÕQGDQ� |QHPOL� VRQXoODU� RUWD\D� oÕNDUPDNWDGÕU�� 6WUHVLQ� ELUH\VHO�YH� |UJ�WVHO� VRQXoODUÕ� YDUGÕU�� 8]XQ� V�UHOL� VWUHV� ELUH\� �]HULQGH� IL]LNVHO� YH�SVLNRORMLN�ROXPVX]�HWNLOHUGH�EXOXQPDNWDGÕU��%XQXQ�WDELL�ELU�VRQXFX�RODUDN�GD�KHP� oDOÕúDQODUÕQ� VD÷OÕ÷Õ� KHP� GH� oDOÕúDQÕQ� |UJ�WH� NDWNÕVÕ� ]DUDU� J|UPHNWHGLU��$UDúWÕUPDODUD� J|UH� VWUHV�� oDOÕúDQODUÕQ� LúH� GHYDPVÕ]OÕN� J|VWHUPHVLQH� YH� LúWHQ�D\UÕOPDODUÕQD� QHGHQ� RODELOPHNWHGLU�� 'ROD\ÕVÕ� LOH� Lú\HUL� EXQGDQ� ]DUDU�J|UPHNWHGLU�� dDOÕúDQODUGDQ� ELULQGH� J|U�OHQ� VWUHV� GL÷HU� oDOÕúDQÕ� GD� ROXPVX]�HWNLOHPHNWH�� E|\OHFH� YHULPOLOLN� D]DOPDNWDGÕU�� 'L÷HU� WDUDIWDQ� VWUHVLQ�D]DOWÕOPDVÕ�KHP�oDOÕúDQÕQ�|UJ�WH�NDWNÕVÕQÕ�DUWWÕUPDNWD��KHP�GH�oDOÕúDQODUÕQ�Lú�GR\XPXQX�\�NVHOWPHNWHGLU��

���675(6�.$<1$./$5,�
%LUH\LQ�Lú�\�N���VWUHVLQ�IL]LNVHO�QHGHQOHULQGHQ�ELUL�RODUDN�VD\ÕOÕUNHQ�URO� EHOLUVL]OL÷L� YH\D� NDUPDúÕNOÕ÷Õ� LVH� VWUHVLQ� VRV\DO� QHGHQOHUL� DUDVÕQGD�VD\ÕOPDNWDGÕU�� %XQXQOD� ELUOLNWH� ELUH\LQ� LúLQGH� EDúDUÕVÕ]� ROPD� NRUNXVX� LVH�VWUHVLQ�SVLNRORMLN�QHGHQL�RODUDN�J|VWHULOPHNWHGLU��
%LUH\LQ� KD\DWÕ� LOH� LOJLOL� E�W�Q� oHYUHVHO�� NLúL� YH� DLOHVHO� IDNW|UOHU� YH�\DúDGÕ÷Õ� LOLúNLOHU� D\QÕ� ]DPDQGD� ELUHU� VWUHV� ND\QD÷Õ� RODELOPHNWHGLU�� %X�oHUoHYHGH� �VWOHQLOHQ� UROOHU� GH� SRWDQVL\HO� VWUHV� ND\QD÷Õ� RODUDN�GH÷HUOHQGLULOPHNWHGLU�� 6WUHV�� DLOH� YH\D� LúOH� LOJLOL� RODUDN� �VWOHQLOPLú� RODQ�UROOHULQ�ELU�VRQXFX�RODUDN�GD�PH\GDQD�JHOHELOPHNWHGLU��%X�oHUoHYHGH�|QHPOL�ELU� UROOHU� DUDVÕ� oDWÕúPD� W�U�� RODQ� Lú�DLOH� oDWÕúPDVÕ� GD� JHQHO� RODUDN� ELU� VWUHV��

� &DQ�ùÕPJD�08*$1��³$KODN��7RSOXPVDO�YH�.LúLVHO�'H÷HUOHUL��0XKDVHEH�0HVOH÷L�YH�(÷LWLP�h]HULQGHNL�(WNLOHUL´� 0XKDVHEH�%LOLP�'�Q\DVÕ�'HUJLVL� &LOW����6D\Õ����+D]LUDQ�������V�������� øOKDQ�(5'2ö$1��øúOHWPH�<|QHWLPLQGH�gUJ�WVHO�'DYUDQÕú��$YFÕRO�%DVÕQ�<D\ÕQ��øVWDQEXO��������V�������� $OL� %$/&,�� g÷UHWLP� (OHPDQODUÕQÕQ� øú� 6WUHVL�� .XUDP� YH� 8\JXODPDODU�� 1REHO� <D\ÕQ�'D÷ÕWÕP��$QNDUD��������V�������� 6DELQH� 6725'(85�� :LOOLDP� '¶+225(� DQG� 9$1'(1%(5*+(� ³/HDGHUVKLS��2UJDQL]DWLRQDO� 6WUHV� DQG� (PRWLRQDO� ([KDXVWLRQ� +RVSLWDO� 1XUVLQJ� 6WDII´�� -RXUQDO� RI�$GYHQFHG�1XUVLQJ��9RO������1R�����������V�����������
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QHGHQLGLU�� %LUH\LQ� Lú� YH� DLOH� UROOHUL� DUDVÕQGDNL� X\XPVX]OXNODUÕ� NHQGLQL� L\L�KLVVHWPHVLQL� HQJHOOHPHNWH� YH� �]HULQGH� V�UHNOL� EDVNÕ� KLVVHWPHVLQH� QHGHQ�ROPDNWDGÕU��
6WUHV�ND\QDNODUÕ��NLúLVHO�VWUHV�ND\QDNODUÕ��|UJ�WVHO�VWUHV�ND\QDNODUÕ�YH�oHYUHVHO�VWUHV�ND\QDNODUÕ�ROPDN��]HUH��o�E|O�PGH�LQFHOHQPHNWHGLU��
�����.LúLVHO�6WUHV�.D\QDNODUÕ�
dDOÕúDQODUÕQ� \DúDPÕú� ROGX÷X� VWUHV� NLúLVHO� QHGHQOHUGHQ�ND\QDNODQÕ\RUVD�� \|QHWLFLOHULQ� VD÷OD\DFD÷Õ� GHVWHN� oDOÕúDQODUÕQ� NLúLVHO�SUREOHPOHULQLQ� LúH� \DSDFD÷Õ� ROXPVX]� HWNLOHUL� D]DOWPD\D� \DUGÕPFÕ�RODELOPHNWHGLU�� %X� GXUXPGD� VD÷ODQDFDN� GHVWHN�� oDOÕúDQODUÕQ� GXUXPODUÕQÕ�DQODWPDODUÕ� LoLQ� ]DPDQ� D\ÕUPDN� YH� \|QHWLFLOHULQ� LúWH� QDVÕO� \DUGÕPFÕ�RODELOHFHNOHULQL�DoÕNODPDN�ELoLPLQGH�ROPDNWDGÕU��<|QHWLFLOHU�YDUVD�ELU�VRV\DO�\DUGÕP� SHUVRQHOLQL� \D� GD� SURIHV\RQHO� GDQÕúPDQOÕN� KL]PHWLQL� oDOÕúDQODUD�|QHUHELOPHNWHGLUOHU�� øú\HULQGH� VRV\DO� GHVWH÷H� \|QHOLN� KHUKDQJL� ELU� KL]PHW�VXQXOPX\RUVD��EX�GXUXPGD�GHVWH÷LQ�GR÷UXGDQ�\|QHWLFLGHQ�YH\D� LúOHWPH�GÕúÕ�NXUXOXúODUGDQ�DOÕQPDVÕ�JHUHNPHNWHGLU��
�����gUJ�WVHO�6WUHV�.D\QDNODUÕ�
dDOÕúDQODU� VWUHVOHULQLQ� |UJ�WVHO� QHGHQOHUGHQ� ND\QDNODQGÕ÷ÕQÕ� LIDGH�HGL\RUODUVD�� \|QHWLFLOHU� GXUXPX� LQFHOH\HUHN� JHUHNOL� |QOHPOHUL� DOPDOÕGÕUODU��$\UÕFD� \|QHWLFLGHQ� VWUHVLQ� RODVÕ� VRQXoODUÕQÕ� |QFHGHQ� VH]LQOH\HELOPHVL� YH�oDOÕúDQODUD� GHVWHN� ROPDVÕ� GD� EHNOHQPHNWHGLU�� <|QHWLFLOHULQ� GHVWHNOH\LFL� ELU�WXWXP� J|VWHUPHVL� oDOÕúDQODUÕQ� Lú� WDWPLQLQL� YH� LúH� GHYDPÕQÕ� ROXPOX�HWNLOHPHNWHGLU��
�����dHYUHVHO�6WUHV�.D\QDNODUÕ�
øúOHWPHOHUGH�|UJ�WVHO� VWUHV��EHOLUOL� VÕQÕUODU� LoHULVLQGH�|UJ�W�GÕúÕ� VWUHV�ND\QDNODUÕ� LOH� NXúDWÕOPÕú� GXUXPGDGÕU�� dHYUHVHO� HWPHQOHULQ� HWNLVL� LOH�KHGHIOHULQL� GH÷LúWLUPHN� GXUXPXQGD� NDODQ� oDOÕúDQODU� JHULOLP� YH� VWUHVH�NDSÕOPDNWDGÕUODU�� g]HOOLNOH� DoÕN� VLVWHP� DQOD\ÕúÕ� oHUoHYHVLQGH� \DSÕODFDN�VD÷OÕNOÕ� ELU� GH÷HUOHQGLUPH�� Lú� VWUHVLQLQ� NXUXOXúWD� JHoLULOHQ� ROD\ODUOD� VÕQÕUOÕ�ROPDGÕ÷Õ� VRQXFXQX� YHUPHNWHGLU�� dDOÕúDQODUÕQ� J�QO�N� \DúDQWÕVÕQGD� NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ� WRSOXPVDO�YH�WHNQRORMLN�GH÷LúPHOHULQ��\DúDQÕODQ�NHQWLQ�JHQHO�SUREOHPOHULQLQ�� HNRQRPLN� NRúXOODUÕQ�� SROLWLN� JHOLúPHOHULQ� YH� GR÷DO�IHODNHWOHULQ�ELUHU�oHYUHVHO�VWUHV�ND\QD÷Õ�ROGX÷X�DoÕNWÕU����

���675(6ø1�6218d/$5,�
gUJ�WVHO� \DúDPGD� VWUHVLQ� VRQXoODUÕQÕ� ELUH\VHO� YH� |UJ�WVHO� G�]H\�ROPDN��]HUH�LNL�NÕVÕPGD�HOH�DOPDN�P�PN�QG�U��

� )521(� YG��0�5��� ³5HODWLRQ� RI�:RUN� )DPLO\� &RQIOLFW� WR� +HDOWK� 2XWFRPHV�� $� )RXU� <HDU�/RQJLWXGLQDO� 6WXG\� RI� (PSOR\HG� 3DUHQWV´��-RXUQDO� RI�2FFXSDWLRQDO� DQG�2UJDQL]DWLRQDO�3V\FKRORJ\� ������V�������� +DVDQ� (.ø1&ø�� 6�OH\PDQ� (.ø&ø�� ³øúOHWPHOHUGH� gUJ�WVHO� 6WUHV� <|QHWLP� 6WUDWHMLVL� 2ODUDN�6RV\DO� 'HVWH÷LQ� 5RO�QH� øOLúNLQ� *|UJ�O� %LU� $UDúWÕUPD´� &�h�� 6RV\DO� %LOLPOHU� 'HUJLVL�&LOW�����1R���0D\ÕV�������V�����������
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�����%LUH\VHO�6RQXoODU��
2UJDQL]PDQÕQ� oHúLWOL� QHGHQOHUGHQ� GROD\Õ� QRUPDO� GHQJHVLQLQ�ER]XOPDVÕ� GXUXPXQGD�� VDYXQPD� PHNDQL]PDODUÕQÕQ� KDUHNHWH� JHoHUHN� WHNUDU�GHQJH�KDOLQL�DOPDVÕ�VD÷ODQPD\D�oDOÕúÕOPDNWDGÕU��%LUH\L�]RUOD\DUDN��RQXQ�UXK�YH� EHGHQ� VD÷OÕ÷Õ� EDNÕPÕQGDQ� ]DUDU� YHULFL� RODQ� VWUHV� ND\QDNODUÕ� LOH� EXQODUD�NDUúÕ�NLúLQLQ�J|VWHUGL÷L�WHSNLOHU�DUDVÕQGD�ELU�GL]L�VRQXoODU�RUWD\D�oÕNPDNWDGÕU��%�W�Q� EX� VRQXoODUÕ� ELUH\VHO� DoÕGDQ� JHQHO� RODUDN� IL]\RORMLN�� SVLNRORMLN� YH�GDYUDQÕúVDO� VRQXoODU� RODUDN� �o� DQD� JUXSWD� WRSODPDN� P�PN�QG�U�� )L]LNVHO�VRQXoODU�� NÕVD� G|QHPOL� EHOLUWLOHU�� SVLNRVRPDWLN� KDVWDOÕNODU�� NDOS� YH� GDPDU�KDVWDOÕNODUÕ�� NDQVHU�� �OVHU�� PLJUHQ�� URPDWL]PDO� DUWULW� YH� DOHUMLGLU�� 3VLNRORMLN�VRQXoODU�� GHSUHV\RQ� YH� X\NX� ER]XNOX÷XGXU�� 'DYUDQÕúVDO� VRQXoODU�� VLJDUD�NXOODQÕPÕ��DONRO�YH�X\XúWXUXFX�DOÕúNDQOÕ÷Õ��G�]HQVL]�EHVOHQPHGLU��%X�VRQXoODU�7DEOR��¶�GH�J|VWHULOPHNWHGLU����
7DEOR����6WUHVLQ�%LUH\OHU�h]HULQH�(WNLOHUL�

'DYUDQÕúVDO�(WNLOHUL� )L]\RORMLN�(WNLOHUL� 3VLNRORMLN�(WNLOHUL�
)D]OD� PLNWDUGD� DONRO� YH� VLJDUD�NXOODQÕPÕ� %Dú�D÷UÕVÕ� <RUJXQOXN�
(Y� YH� Lú\HULQGHNL� NLúLOHUOH� ]D\ÕI�LOLúNLOHU� 6ÕUW�D÷UÕVÕ� $QNVL\HWH�
øú�YHULPLQLQ�D]DOPDVÕ� +DOVL]OLN� 'HSUHV\RQ�
'�ú�QFHVL]�GX\JXVDO�GDYUDQÕúODU� 8\NX�VRUXQODUÕ� dDEXN�NÕ]PD�
(YOLOLN�YH�DLOH�KD\DWÕQÕQ�ER]XOPDVÕ� +D]ÕPVÕ]OÕN� .RQVDQWUDV\RQ�J�oO�÷��
6RV\DO�L]RODV\RQ� 7LWUHPH� $OJÕODPDGD�D]DOPD�

%XODQWÕ� 'X\XVDO�N�QWO�N�
.DOS�+DVWDOÕ÷Õ� 6ÕNÕQWÕ�
<�NVHN� WDQVL\RQ� YH��OVHU� øúWDKVÕ]OÕN�
*HQHO� VD÷OÕ÷ÕQ�ER]XOPDVÕ� .URQLN�GHSUHV\RQ��

6LQLUOLOLN��LQWLKDU�
.D\QDN�� 9HGDW� ,ù,.+$1�� dDOÕúPD� +D\DWÕQGD� 6WUHV� YH� %DúD� dÕNPD� <ROODUÕ��6DQGDO�<D\ÕQODUÕ��0DUW��������V������
�����gUJ�WVHO�6RQXoODU�
6WUHVLQ�|UJ�WOHULQ�HWNLQOLNOHULQL�YH�YHULPOLOLNOHULQL�D]DOWDQ�YH�|QHPOL�PDGGL�ND\ÕSODUD�QHGHQ�RODQ�HWNLOHULQLQ�oRN�ER\XWX�ROGX÷X�J|U�OPHNWHGLU��%X�NDSVDPGD�|UJ�WVHO�LNOLPLQ�VR÷XNODúPDVÕQGDQ��LúJ�F��GHYULQLQ�\�NVHOPHVLQH��PDO�YH�KL]PHWOHULQ�NDOLWHVLQLQ�D]DOPDVÕQGDQ��Lú�ND]DODUÕQGDNL�DUWÕúD�NDGDU�oRN�JHQLú� ELU� DODQD� \D\ÕODQ� |UJ�WVHO� VWUHV� VRQXoODUÕQGDQ� V|]� HGHELOPHN�P�PN�QG�U��6WUHVLQ�LúOHWPHOHU��]HULQGHNL�ROXPVX]�HWNLOHULQH�LOLúNLQ�NDSVDPOÕ�ELU�oHUoHYH�7DEOR��¶�GH�YHULOPLúWLU��

�
� $EGXOODK� <,/0$=�� 6�OH\PDQ� (.ø&ø�� ³gUJ�WVHO� <DúDPGD� 6WUHVLQ� .DPX� dDOÕúDQODUÕQÕQ�3HUIRUPDQVÕQD� (WNLOHUL� h]HULQH� %LU� $UDúWÕUPD´� <|QHWLP� YH� (NRQRPL� &LOW�� ���� 6D\Õ�� ���������V�������
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7DEOR����6WUHVLQ�gUJ�WOHU�h]HULQGHNL�2OXPVX]�(WNLOHUL�
gUJ�WH�ED÷OÕOÕ÷ÕQ�D]DOPDVÕ� øú�ND]DODUÕ�
øúWHQ�WDWPLQVL]OLN� 8\DUÕ�YH�FH]DODUGD�DUWÕú�
0DO�YH�KL]PHWOHULQ�NDOLWHVLQGH�G�ú�ú� 6LJRUWD�|GHPHOHULQLQ�PLNWDUÕQGD�DUWÕú�
9HULPOLOL÷LQ�D]DOPDVÕ� $OH\KWH�DoÕODQ�GDYDODUÕQ�VD\ÕVÕQGD�DUWÕú�
.DUDUODUÕQ�HWNLQOL÷LQLQ�]D\ÕIODPDVÕ� .DUL\HU�GXUJXQOX÷X�
øúJ�F��GHYULQLQ�\�NVHOPHVL� øúH�GHYDPVÕ]OÕNODUGD�DUWÕú�
gUJ�WVHO�LNOLPGH�VR÷XNOXN� øú�LOLúNLOHULQGH�JHUJLQOLN�
6D÷OÕN�PDOL\HWOHULQGH�DúÕUÕ�\�NVHOPH� gUJ�WVHO�LOHWLúLPLQ�]D\ÕIODPDVÕ�
3HUVRQHO�úLND\HW�YH�WDOHSOHULQLQ�DUWPDVÕ� 8]D\DQ�\HPHN�YH�oD\�PRODODUÕ�
+LOH�VDERWDM� +HVDSWD�ROPD\DQ�]DPDQ�ND\ÕSODUÕ�
0�úWHUL�úLND\HWOHULQGH�DUWÕú� 3HUVRQHOH�|GHQHQ�WD]PLQDWODUÕQ�DUWPDVÕ�
%|O�POHU�DUDVÕ�LúELUOL÷LQLQ�]D\ÕIODPDVÕ� gUJ�W�Q�LPDMÕQÕQ�]D\ÕIODPDVÕ�

.D\QDN�� $EGXOODK�<,/0$=�� 6�OH\PDQ� (.ø&ø�� ³gUJ�WVHO�<DúDPGD� 6WUHVLQ�.DPX�dDOÕúDQODUÕQÕQ�3HUIRUPDQVÕQD�(WNLOHUL�h]HULQH�%LU�$UDúWÕUPD´� <|QHWLP�YH�(NRQRPL� &LOW������6D\Õ�����������V�������
�

���675(6/(�%$ù('(%ø/0(�7(.1ø./(5ø�
6UHVLQ�QHGHQ�ROGX÷X�ROXPVX]�VRQXoODUÕQ��VRV\DO�GHVWHN�VLVWHPOHUL�LOH�D]DOWÕOGÕ÷Õ� SHN� oRN� DUDúWÕUPD� LOH� VDSWDQPÕúWÕU�� 6RV\DO� GHVWHN� VLVWHPL� RODUDN��NLúLQLQ� ELU� \D� GD�GDKD� ID]OD� VD\ÕGD� LQVDQ� LOH� VÕN� VÕN�J|U�úPHVLQL�� EXQODUGDQ�J�oO��YH�ROXPOX�GX\JXODUOD�ELUOLNWH� LKWL\Do�GX\GX÷X�GX\JXVDO�\DUGÕPÕ�DOPD�YH�YHUPH�LVWH÷L�LOH�\HWHQH÷L�WDúÕ\DQ�LOLúNLOHU�WDQÕPODQPDNWDGÕU��6RV\DO�GHVWHN�VLVWHPOHULQLQ� LúOHYOHUL�� VWUHVLQ� DOJÕODPD� G�]H\LQL� D]DOWPDN� YH� EXQXQ�VRQXFXQGD� J|VWHULOHQ� SVLNRORMLN� YH� GDYUDQÕúVDO� WHSNLOHUL� ]D\ÕIODWPDNWDGÕU�� øú�\HULQGH�� DVWODUOD�� �VWOHUOH� YH� PHVOHNWDúODUOD�� GHVWHNOH\LFL� LOLúNLOHU� NXUPDN��|UJ�WVHO� VWUHVLQ�DOJÕODQPDVÕQÕ�]D\ÕIODWPDNWDGÕU��%X�GD�NLúLQLQ�NHQGLQH��GL÷HU�NLúLOHUH� YH� LúOHULQH� GDKD� ROXPOX� \DNODúPDVÕQD� QHGHQ� ROPDNWDGÕU�� 6RV\DO�GHVWHN� VLVWHPOHULQLQ� \DQÕ� VÕUD� |UJ�W� G�]H\LQGH� DOÕQDFDN� ELU� GL]L� |QOHP� YH�WHNQLN��NLúLOHULQ�VWUHV�LoLQH�JLUPHOHULQL�|QOHPHNWHGLU��%XQODU��
���gUJ�W�YH�<|QHWLP�*HOLúWLUPH�
� D��<|QHWLP�*HOLúWLUPH�
� E��gUJ�W�*HOLúWLUPH� �
���0HVOHN�'DQÕúPDQOÕ÷Õ�
���6WUHV�'DQÕúPDQOÕ÷Õ�
���6WUHVL�$]DOWÕFÕ�(÷LWLP�3URJUDPODUÕ�
� D��<|QHWLFLOHU�øoLQ�
� E��øúoLOHU�øoLQ�
���<HWNL�'HYUHWPH�� ��
���)L]LNVHO�dHYUHQLQ�ø\L�6HoLOPHVL�
���dDWÕúPDODUÕQ�<|QHWLPL�
���øúL�<HQLGHQ�<DSÕODQGÕUPD�

�
� øQFL� $57$1�� gUJ�WVHO� 6WUHV� .D\QDNODUÕ� YH� <|QHWLFLOHU� h]HULQGH� %LU� 8\JXODPD��øVWDQEXO��������V�����������
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����08+$6(%(�0(6/(.�0(1683/$5,1,1�675(6�.$<1$ö,1,1�%(/ø5/(10(6ø�h=(5ø1(�%ø5�$5$ù7,50$�
dDOÕúPDQÕQ� EX� E|O�P�QGH�� ,VSDUWD� YH� %XUGXU� LOOHULQGH� IDDOL\HWWH�EXOXQDQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHV� ND\QDNODUÕQÕQ� EHOLUOHQPHVL��VWUHVWHQ� NXUWXOPD� \|QWHPOHUL� YH� VWUHVLQ� SHUIRUPDQVODUÕQÕ� KDQJL� \|QGH�HWNLOHGL÷LQL�EHOLUOHPHN�DPDFÕ\OD�\DSÕODQ�ELU�DUDúWÕUPDGDQ�HOGH�HGLOHQ�EXOJXODU�GH÷HUOHQGLULOPHNWHGLU���
�����$UDúWÕUPDQÕQ�$PDFÕ�9H�+LSRWH]OHUL�
%X�E|O�PGH�DUDúWÕUPDQÕQ�DPDFÕ��DOW�DPDoODUÕ�YH�KLSRWH]OHUL�KDNNÕQGD�ELOJL�YHULOHFHNWLU��
�������$UDúWÕUPDQÕQ�$PDFÕ�
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \R÷XQ� ELU� Lú� WHPSRVXQGD�oDOÕúWÕNODUÕ� ELOLQPHNWHGLU�� 0HVOHN� PHQVXSODUÕQÕQ� EX� \R÷XQ� Lú� RUWDPÕQGD�]DPDQ� ]DPDQ� VWUHVOL� DQODU� \DúDGÕNODUÕ� GD� ELU� JHUoHNWLU�� %X� ED÷ODPGD�DUDúWÕUPDQÕQ� WHPHO� DPDFÕ� ³,VSDUWD� YH� %XUGXU� LOOHULQGH� IDDOL\HWWH� EXOXQDQ�PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕ� VWUHVLQ� ND\QD÷ÕQÕQ�LúOHULQGHQ� ND\QDNODQÕS� ND\QDNODQPDGÕ÷ÕQÕ� WHVSLW� HWPHNWLU´�� 'ROD\ÕVÕ\OD��DUDúWÕUPDGD� HVDV� RODUDN� WDQÕPOD\ÕFÕ� DUDúWÕUPD� PRGHOL� NXOODQÕOPÕúWÕU��7DQÕPOD\ÕFÕ�DUDúWÕUPDODUGD�DVÕO�DPDo��DQNHW��J|U�úPH��J|]OHP�YH�|UQHNOHPH�JLEL�DUDoODUOD�DQD�N�WOHQLQ�LOJLOHQLOHQ�|]HOOLNOHULQL�RUWD\D�NR\PDNWÕU��
%X� oHUoHYHGH� DUDúWÕUPDQÕQ� DOW� DPDoODUÕQÕ� úX� úHNLOGH� EHOLUOHPHN�P�PN�QG�U��
��� 0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� JHQHOGH� VWUHV� DOWÕQGD� ROXS�ROPDGÕNODUÕQÕ�WHVSLW�HWPHN���
��� 0HVOHN� PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕ� VWUHVLQ� Lú� RUWDPÕQGDQ�PÕ�� Lú� RUWDPÕ� GÕúÕQGDNL� IDNW|UOHUGHQ� PL� ND\QDNODQGÕ÷ÕQÕ� WHVSLW�HWPHN���
��� 0HVOHN� PHQVXSODUÕQÕQ� VWUHVOH� P�FDGHOH� \|QWHPOHULQL�EHOLUOHPHN��
��� 6WUHV� VHYL\HVLQLQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ�SHUIRUPDQVÕQÕ�QH�\|QGH�HWNLOHGL÷LQL�WHVSLW�HWPHNWLU���
�������$UDúWÕUPDQÕQ�+LSRWH]OHUL�
dDOÕúPDGD� DOWHUQDWLI� KLSRWH]OHU� WHVW� HGLOPLúWLU�� 'ROD\ÕVÕ\OD��LVWDWLVWLNVHO� DQDOL]OHU� VRQXFXQGD� ³NDEXO´� \D� GD� ³UHG´� HGLOHQ� KLSRWH]OHU�DOWHUQDWLI� KLSRWH]OHUGLU��<XNDUÕGD� EHOLUWLOHQ� DUDúWÕUPDQÕQ� DPDFÕ� oHUoHYHVLQGH�DUDúWÕUPD\OD� LOJLOL� JHOLúWLULOHQ� KLSRWH]OHUL� DúD÷ÕGDNL� úHNLOGH� EHOLUWPHN�P�PN�QG�U��
+$��� *HQHOGH�VWUHV�DOWÕQGD�ROGX÷XPX�ELOL\RUXP���

�
� +DOLO� 6(<ø'2ö/8�� %LOLPVHO� $UDúWÕUPD� 9H� <D]PD� (O� .LWDEÕ� *HQLúOHWLOPLú� ��� %DVNÕ��*�]HP�<D\ÕQODUÕ��øVWDQEXO��������V������
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+$��� øQVDQODUGDNL�VWUHV�VHYL\HVL�DUWWÕNoD�SHUIRUPDQVÕQ�D]DODFD÷ÕQÕ�G�ú�Q�\RUXP��
+$� � øúLP�EHQL�oRN�\ÕSUDWÕ\RU��
+$��� 6WUHV�DOWÕQGD�ROGX÷XPGD�VWUHVOH�P�FDGHOH�HGHUHN�VWUHVWHQ�NXUWXOXUXP��
+$��� %HQGHNL�VWUHVLQ�NLúLOLN�\DSÕPOD�LOJLOL�ROGX÷XQX�G�ú�Q�\RUXP���
+$��� *HQHOGH�VWUHV�DOWÕQGD�RODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�\DúDGÕNODUÕ�VWUHV�NHQGL�NLúLOLN�\DSÕODUÕQGDQ�ND\QDNODQPDNWDGÕU��
+$��� *HQHOGH�VWUHV�DOWÕQGD�RODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�\DúDGÕNODUÕ�VWUHV�Lú�RUWDPÕ�GÕúÕQGDNL�IDNW|UOHUGHQ�ND\QDNODQPDNWDGÕU��
+$��� *HQHOGH�VWUHV�DOWÕQGD�RODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�\DúDGÕNODUÕ�VWUHV�Lú�RUWDPÕQGDQ�ND\QDNODQPDNWDGÕU��
+$��� *HQHOGH�VWUHV�DOWÕQGD�RODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕ�VWUHVLQ�SHUIRUPDQVÕ�HWNLOHPHGL÷LQL�G�ú�QPHNWHGLU��
+$��� � 6WUHVVL]� ELU� RUWDPGD� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕQ� HQ� �VW�G�]H\H� oÕNDFD÷ÕQD� LQDQDQODU� VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPHGL÷LQL�G�ú�QPHNWHGLU��
�����$UDúWÕUPDQÕQ�<|QWHPL�
%X� E|O�PGH� DUDúWÕUPD\D� GDKLO� HGLOHQ� PXKDVHEH� PHVOHN�PHQVXSODUÕQÕQ� VHoLOPHVL�� DQNHW� IRUPODUÕQÕQ� KD]ÕUODQPDVÕ� YH� J|QGHULOPHVL��FHYDSODQDQ�DQNHWOHULQ�NRGODQPDVÕ�YH�YHULOHULQ�DQDOL]�HGLOPHVLQGH�NXOODQÕODQ�\|QWHPOHU�KDNNÕQGD�ELOJLOHU�YHULOHFHNWLU���
��������$UDúWÕUPD\D� 'DKLO� (GLOHQ� 0XKDVHEH� 0HVOHN�0HQVXSODUÕQÕQ�6HoLOPHVL�
$UDúWÕUPD�� %XUGXU� YH� ,VSDUWD� LOOHULQGH� IDDOL\HWWH� EXOXQDQ�� 60��6000�YH�<00¶OHUL�NDSVDPDNWDGÕU��%XUGXU�YH�,VSDUWD�LOOHULQGH�����PHVOHN�PHQVXEX� IDDOL\HWWH� EXOXQPDNWD� ROXS�� PHVOHN� PHQVXSODUÕQD� DQNHW�X\JXODQPÕúWÕU��<DSÕODQ�DQNHWOHU�VRQXFXQGD�GH÷HUOHQGLUPH\H�X\JXQ�����DQNHW�IRUPX�HOGH�HGLOPLúWLU��%X�������¶OLN�ELU�G|Q�ú�RUDQÕGÕU��%X�ED÷ODPGD���������G�]H\LQGHNL� ELU� JHUL� G|Q�ú� RUDQÕ� NDEXO� HGLOHELOLU� ELU� RUDQ� RODUDN�GH÷HUOHQGLULOHELOLU�� $QNHWOHULQ� WDPDPÕ� GH÷HUOHQGLUPH\H� DOÕQPÕú� ROXS�� DQNHW�VRQXoODUÕQÕQ� GH÷HUOHQGLULOPHVLQGH� 6366� ELOJLVD\DU� SDNHW� SURJUDPÕQGDQ�ID\GDODQÕOPÕúWÕU��
�������$QNHW�)RUPXQXQ�+D]ÕUODQPDVÕ�
$UDúWÕUPD� DPDoODUÕQÕ� JHUoHNOHúWLUPHN� DPDFÕ\OD� KD]ÕUODQDQ� DQNHW�IRUPXQGDNL� VRUXODUÕQ� EHOLUOHQPHVLQGH� 2UKDQ� <,/0$=��� WDUDIÕQGDQ�KD]ÕUODQDQ� \�NVHN� OLVDQV� WH]LQGHQ� ID\GDODQÕOPÕúWÕU�� $QNHW� VRUXODUÕ� +DOLO�

�
��� 2UKDQ� <,/0$=�� 6WUHVLQ� 3HUIRUPDQV� h]HULQH� (WNLVL� ��ÕQFÕ� 3L\DGH� (÷LWLP� $OD\�.RPXWDQOÕ÷Õ� /LGHU� 3HUVRQHOL� h]HULQGH� %LU� $UDúWÕUPD� 6�OH\PDQ� 'HPLUHO� hQLYHUVLWHVL��6RV\DO� %LOLPOHU� (QVWLW�V��� øúOHWPH� $QD� %LOLP� 'DOÕ�� <D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L��,VSDUWD��������V�������
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6(<ø'2ö/8��� .HPDO� .8578/8ù��� 5HP]L� $/781,ù,.� YG���� 7�UNHU�%$ù��� YH� 7XQFHU� 72.2/��� WDUDIÕQGDQ� EHOLUOHQHQ� YH� DQNHW� IRUPX�KD]ÕUODQPDVÕQGD� GLNNDW� HGLOPHVL� JHUHNHQ� KXVXVODU� oHUoHYHVLQGH�KD]ÕUODQPÕúWÕU�� $QNHWL� ROXúWXUDQ� VRUXODU� WHVSLW� HGLOGLNWHQ� VRQUD�� WDVODN�DQNHWWHNL� VRUXODU� DUDúWÕUPD�� DUDúWÕUPDQÕQ� DPDoODUÕ� YH� KLSRWH]OHUL� LOH�NDUúÕODúWÕUÕOPÕúWÕU�� %X� úHNLOGH� DQNHW� VRUXODUÕQÕQ� DUDúWÕUPDQÕQ� DPDo� YH�KLSRWH]OHUL�LOH�X\XPOX�ROXS�ROPDGÕ÷Õ�EHOLUOHQPLúWLU��
$QNHW� WRSODP� ��� VRUXGDQ� ROXúPDNWDGÕU�� 6RUXODU� DQNHWH� FHYDS�YHUHQOHULQ�VRUX\X�FHYDSODQGÕUPDN�LoLQ�X\JXQ�úÕNNÕ�LúDUHWOHPHOHULQL�JHUHNWLUHQ��LúDUHWOHPHOL�VRUX�ODUGDQ�ROXúPDNWDGÕU��$QNHWL�ROXúWXUDQ�VRUXODUÕ�JHQHO�RODUDN�LNL�JUXS�DOWÕQGD�WRSODPDN�P�PN�QG�U���
%LULQFL� JUXS� VRUXODU�� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� oDOÕúWÕ÷Õ� LOL��FLQVL\HWL�� �QYDQÕ�� \DúÕ��PHVOHNL� GHQH\LPL� YH� H÷LWLPOHULQL� LoHUHQ� GHPRJUDILN�ELOJLOHUGHQ� ROXúPDNWDGÕU�� øNLQFL� JUXS� VRUXODU� LVH�� PXKDVHEH� PHVOHN�PHQVXSODUÕQÕQ�VWUHVOH�LOJLOL�G�ú�QFHOHULQL�LoHUHQ�VRUXODUGDQ�ROXúPDNWDGÕU��
�������9HULOHULQ�.RGODQPDVÕ��'�]HQOHQPHVL�9H�$QDOL]L�
*HUL� G|QHQ� DQNHW� IRUPODUÕQGDNL� FHYDSODU� NRGODQDUDN� �6366��6WDWLVWLFDO�3DFNDJH�)RU�6RFLDO�6FLHQFHV�6RV\DO�%LOLPOHU�øoLQ�øVWDWLVWLN�3DNHWL��)RU�:LQGRZV������V�U�P���LOH�DQDOL]�HGLOPLúWLU��
9HUL� DQDOL]LQH�JHoPHGHQ�|QFH��YHUL�JLULúLQGH�\DSÕODQ�KDWDODUÕ� WHVSLW�HWPHN�� HNVLN� JLULOHQOHUL� WDPDPODPDN� YH� KDWDOÕ� NRGODPDODU� YDUVD� G�]HOWPHN�DPDFÕ\OD� W�P� YHULOHU� LoLQ� \�]GH� GD÷ÕOÕPODUÕ� YH� PDNVLPXP�PLQLPXP�GH÷HUOHUL�DOÕQPÕúWÕU��
�����$UDúWÕUPD�%XOJXODUÕQÕQ�'H÷HUOHQGLULOPHVL�
�������0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�'HPRJUDILN�g]HOOLNOHUL�
dDOÕúPDQÕQ� EX� E|O�P�QGH� PXKDVHEH� PHVOHN� PHQVXSODUÕQD� DLW�GHPRJUDILN� |]HOOLNOHU� YH� DQDOL]� VRQXoODUÕQD� LOLúNLQ� DUDúWÕUPD� VRQXoODUÕ�YHULOHFHNWLU��
�

��� +DOLO� 6(<ø'2ö/8�� %LOLPVHO� $UDúWÕUPD� 9H� <D]PD� (O� .LWDEÕ� *HQLúOHWLOPLú� ��� %DVNÕ��*�]HP�<D\ÕQODUÕ��øVWDQEXO��������V������������ .HPDO� .8578/8ù�� 3D]DUODPD� $UDúWÕUPDODUÕ�� *HQLúOHWLOPLú� $OWÕQFÕ� %DVNÕ�� øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�<D\ÕQ�1R������øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL�øúOHWPH�øNWLVDGÕ�(QVWLW�V��<D\ÕQ�1R������øVWDQEXO��������V�������������� 5HP]L� $/781,ù,.�� 5HFDL� &2ù.81�� (QJLQ� <,/',5,0�� 6HUNDQ� %$<5$.7$52ö/8��6RV\DO� %LOLPOHUGH� $UDúWÕUPD� <|QWHPOHUL� 6366� 8\JXODPDOÕ� %LULQFL� %DVNÕ�� 6DNDU\D�.LWDEHYL���$GDSD]DUÕ��(NLP�������V������������ 7�UNHU�%$ù��$QNHW� %LULQFL�%DVNÕ��6HoNLQ�<D\ÕQFÕOÕN�6DQ��9H�7LF��$�ù���$QNDUD��0DUW�������V��������� 7XQFHU�72.2/��3D]DUODPD�$UDúWÕUPDVÕ� ��%DVÕP��8OXGD÷�hQLYHUVLWHVL�*�oOHQGLUPH�9DNIÕ�<D\ÕQ� 1R� ���� 8OXGD÷� hQLYHUVLWHVL� ø�ø�%�)�� øúOHWPH� øNWLVDGÕ� 9H� 0XKDVHEH� $UDúWÕUPD� 9H�8\JXODPD�0HUNH]L�1R�����%XUVD��������V��������� �
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7DEOR����0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�'HPRJUDILN�%LOJLOHUL�
� )UHNDQV� <�]GH�
)DDOL\HWWH�%XOXQXODQ�øO� %XUGXU� ��� ���

,VSDUWD� ��� ���
7RSODP� ���� ����

&LQVL\HW�� .DGÕQ� ��� ���
(UNHN� ���� ���
7RSODP� ���� ������

8QYDQ�� 60� ��� ���
6000� ��� ���
7RSODP� ���� ������

<Dú�� ������ ��� ���
������ ��� ���
������ ��� ���
������ ��� ���

���YH��]HUL� �� ��
7RSODP� ���� ������

0HVOHNWHNL�'HQH\LP� ����� ��� ���
������ ��� ���
������ ��� ���
������ ��� ���

���YH��]HUL� ��� ���
7RSODP� ���� ������

(÷LWLP�� /LVH� ��� ���
/LVDQV� ��� ���

/LVDQV�hVW�� �� ��
7RSODP� ���� ������

7DEOR� ��¶WH� GH� J|U�OG�÷�� JLEL� DUDúWÕUPD\D� NDWÕODQ� PXKDVHEH�PHQVXSODUÕQÕQ� �� ��¶VÕ� %XUGXU� LOLQGH� �� ��¶�� GH� ,VSDUWD� LOLQGH� IDDOL\HWWH�EXOXQPDNWD� ROXS�� �� ��¶X� NDGÕQ� �� ��¶Õ� GD� HUNHNWLU�� $UDúWÕUPD\D� NDWÕODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�����¶��60������¶VL�GH�6000¶GLU��0HVOHN�PHQVXSODUÕQÕQ�����¶�� �����������¶X� �����������¶�� �����������¶VL� ������\Dú�DUDVÕQGD�YH����¶VL�GH����\Dú��]HULQGHGLU��<LQH�PHVOHN�PHQVXSODUÕQÕQ�����¶VL�����������¶�������������¶VÕ������������¶L�������\ÕO�YH�����¶��GH����\ÕOGDQ� GDKD� ID]OD� ELU� V�UHGLU� PXKDVHEH� PHVOH÷LQLQ� LoLQGH� \HU� DOPDNWDGÕU��0HVOHN� PHQVXSODUÕQÕQ� H÷LWLP� GXUXPODUÕ� LVH� �� ��¶X� OLVH� PH]XQX�� �� ��¶���QLYHUVLWH�PH]XQX�YH����¶VÕ�GD�OLVDQV�VW��úHNOLQGH�VÕUDODQPDNWDGÕU���
�������0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�6WUHVOH�øOJLOL�'�ú�QFHOHUL���
dDOÕúPDQÕQ� EX� E|O�P�QGH�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ� VWUHVOH�LOJLOL� G�ú�QFHOHULQLQ� VRQXoODUÕQD� LOLúNLQ� DUDúWÕUPD� VRQXoODUÕ�GH÷HUOHQGLULOHFHNWLU���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVOH� LOJLOL� G�ú�QFHOHUL�� VWUHVOH�LOJLOL� JHQHO� G�ú�QFHOHU�� VWUHVLQ� ND\QDNODUÕ�� VWUHVWHQ� NXUWXOPD� \|QWHPOHUL� YH�VWUHVLQ� SHUIRUPDQV� �]HULQH� HWNLOHUL� ROPDN� �]HUH� G|UW� JUXSWD� YH� �¶OL� OLNHUW�|OoH÷L��]HULQGH�GH÷HUOHQGLULOPLúWLU��6WUHVOH�LOJLOL�G�ú�QFHOHU�LOH�LOJLOL�|OoHNWH���



%(.dø±�g0h5%(.�±�7(.ù(1���

���

�����

NHVLQOLNOH� NDWÕOPÕ\RUXP�� �� NHVLQOLNOH� NDWÕOÕ\RUXP� DQODPÕQD� JHOPHNWH� ROXS�)ULHGPDQ�dLIW�<|QO��$QRYD�7HVWL�\DSÕOPÕúWÕU���
7DEOR����0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�6WUHVOH�øOJLOL�'�ú�QFHOHUL�

6WUHVOH�øOJLOL�'�ú�QFHOHU� 2UWDODPD� 6WDQGDUW��6DSPD�
6WUHVOH�øOJLOL�*HQHO�'�ú�QFHOHU� � �

*HQHOGH�VWUHV�DOWÕQGD�ROGX÷XPX�ELOL\RUXP�� ����� �����
6WUHVVL]�KD\DW�G�ú�QHPL\RUXP� ����� �����

6WUHVLQ�.D\QDNODUÕ� � �
øúLP�EHQL�oRN�\ÕSUDWÕ\RU� ����� �����
øúOHULPLQ�\R÷XQOX÷X�QHGHQL\OH�NHQGL�|]HO�\DúDPÕPD�YDNLW�D\ÕUDPÕ\RUXP� ����� �����
øú�\�N�P�Q�oRN�ROPDVÕ�QHGHQL\OH�NHQGLPL�oRN�VWUHVOL�J|U�\RUXP� ����� �����
øú\HULPGH�NDUúÕODúWÕNODUÕP�JHQHOGH�VWUHV�\DúDPDPD�QHGHQ�ROX\RU� ����� �����
øú�RUWDPÕP�GÕúÕQGDNL�IDNW|UOHU�EHQGH�VWUHV�\DUDWÕ\RU� ����� �����
%HQGHNL�VWUHVLQ�NLúLOLN�\DSÕPOD�LOJLOL�ROGX÷XQX�G�ú�Q�\RUXP� ����� �����
øúLPGHNL�DNWLIOL÷LQ�D]�ROPDVÕ�QHGHQL\OH�JHUoHNWHQ�oRN�VÕNÕOÕ\RUXP� ����� �����

6WUHVWHQ�.XUWXOPD�<|QWHPOHUL� � �
6WUHV�DOWÕQGD�ROGX÷XPGD�VWUHVOH�P�FDGHOH�HGHUHN�VWUHVWHQ�NXUWXOXUXP� ����� �����
6WUHV�DOWÕQGD\NHQ�NHQGLPH�oHúLWOL�X÷UDúODU�EXODUDN�VWUHVWHQ�NXUWXOPD\D�oDOÕúÕUÕP� ����� �����
*HQHOGH�]DPDQ�SODQODPDVÕ�\DSWÕ÷ÕP�LoLQ�VWUHVOH�D]�NDUúÕ�NDUúÕ\D�NDOÕUÕP� ����� �����
6WUHV�\DUDWDQ�ELU�GXUXPGDQ�KHS�NDoÕQÕUÕP� ����� �����
6WUHVOH�\DúDPD\Õ�WHUFLK�HGHU�YH�VWUHVH�D\DN�X\GXUXUXP� ����� �����

6WUHVLQ�3HUIRUPDQV�h]HULQH�(WNLOHUL� � �
øQVDQODUGDNL�VWUHV�VHYL\HVL�DUWWÕNoD�SHUIRUPDQVÕQ�D]DODFD÷ÕQÕ�G�ú�Q�\RUXP� ����� �����
7DPDPHQ�VWUHVVL]�ELU�RUWDPGD�EXOXQDQODUÕQ�SHUIRUPDQVODUÕQÕQ�HQ��VW�G�]H\H�oÕNDFD÷ÕQD�LQDQÕ\RUXP� ����� �����
%HOLUOL�ELU�RUDQGD�VWUHVLQ�KD\DWWD�EDúDUÕOÕ�ROPDN�LoLQ�JHUHNOL�ROGX÷XQX�G�ú�Q�\RUXP� ����� �����
6WUHVLQ�SHUIRUPDQVÕ�HWNLOHGL÷LQL�G�ú�QP�\RUXP� ����� �����

1RW�� �L�Q ����� �LL�� |OoHN� �� NHVLQOLNOH� NDWÕOPÕ\RUXP�� �� NHVLQOLNOH� NDWÕOÕ\RUXP�DQODPÕQGDGÕU�� �LLL��)ULHGPDQ�oLIW� \|QO��$QRYD� WHVWLQH�J|UH� �.�  ���������S��������VRQXoODU�LVWDWLVWLNVHO�EDNÕPGDQ�DQODPOÕGÕU��
7DEOR� ��¶GH� GH� J|U�OG�÷�� JLEL� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ�VWUHVOH� LOJLOL� JHQHO� G�ú�QFHOHUL� JHQHOGH� VWUHV� DOWÕQGD� ROGXNODUÕQÕ� ELOPHOHUL�������� YH� 6WUHVVL]� KD\DW� G�ú�QHPL\RUXP� ������� úHNOLQGH� VÕUDODQPDNWDGÕU��6WUHVOH� LOJLOL� G�ú�QFHOHU� LoHULVLQGH� GH� EX� G�ú�QFHOHU� LON� VÕUDODUÕ� DOPDNWDGÕU��6WUHVLQ� ND\QDNODUÕ� LVH�� LúLP� EHQL� oRN� \ÕSUDWÕ\RU� �������� LúOHULPLQ� \R÷XQOX÷X�QHGHQL\OH�NHQGL�|]HO�\DúDPÕPD�YDNLW�D\ÕUDPÕ\RUXP��������� Lú�\�N�P�Q�oRN�ROPDVÕ� QHGHQL\OH� NHQGLPL� oRN� VWUHVOL� J|U�\RUXP� �������� Lú\HULPGH�NDUúÕODúWÕNODUÕP� JHQHOGH� VWUHV� \DúDPDPD� QHGHQ� ROX\RU� �������� Lú� RUWDPÕP�GÕúÕQGDNL� IDNW|UOHU� EHQGH� VWUHV� \DUDWÕ\RU� �������� EHQGHNL� VWUHVLQ� NLúLOLN�
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\DSÕPOD�LOJLOL�ROGX÷XQX�G�ú�Q�\RUXP��������YH�LúLPGHNL�DNWLIOL÷LQ�D]�ROPDVÕ�QHGHQL\OH� JHUoHNWHQ� oRN� VÕNÕOÕ\RUXP� ������� úHNOLQGH� VÕUDODQPDNWDGÕU�� %X�VRQXoODUGDQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕQ� VWUHVLQ�JHQHOGH�Lú�\DúDPODUÕQGDQ�ND\QDNODQGÕ÷Õ�YH�Lú�\�NOHULQLQ�ID]OD�ROPDVÕQD�ED÷OÕ�ROGX÷X�J|U�OPHNWHGLU���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVWHQ� NXUWXOPD� \|QWHPOHUL� LVH��VWUHV�DOWÕQGD�ROGX÷XPGD�VWUHVOH�P�FDGHOH�HGHUHN�VWUHVWHQ�NXUWXOXUXP���������VWUHV� DOWÕQGD\NHQ� NHQGLPH� oHúLWOL� X÷UDúODU� EXODUDN� VWUHVWHQ� NXUWXOPD\D�oDOÕúÕUÕP� �������� JHQHOGH� ]DPDQ� SODQODPDVÕ� \DSWÕ÷ÕP� LoLQ� VWUHVOH� D]� NDUúÕ�NDUúÕ\D� NDOÕUÕP� �������� VWUHV� \DUDWDQ� ELU� GXUXPGDQ� KHS� NDoÕQÕUÕP� ������� YH�VWUHVOH� \DúDPD\Õ� WHUFLK� HGHU� YH� VWUHVH� D\DN� X\GXUXUXP� ������� úHNOLQGH�VÕUDODQPDNWDGÕU�� %X� VRQXoODUGDQ� GD� PHVOHN� PHQVXSODUÕQÕQ� JHQHOGH� VWUHVOH�P�FDGHOH� HGHUNHQ� oHúLWOL� X÷UDúODU� EXODUDN� VWUHVWHQ� NXUWXOGXNODUÕ�J|U�OPHNWHGLU���
6WUHVLQ� SHUIRUPDQV� �]HULQH� HWNLOHUL� LVH�� LQVDQODUGDNL� VWUHV� VHYL\HVL�DUWWÕNoD�SHUIRUPDQVÕQ�D]DODFD÷ÕQÕ�G�ú�Q�\RUXP��������� WDPDPHQ�VWUHVVL]�ELU�RUWDPGD�EXOXQDQODUÕQ�SHUIRUPDQVODUÕQÕQ�HQ��VW�G�]H\H�oÕNDFD÷ÕQD�LQDQÕ\RUXP���������EHOLUOL�ELU�RUDQGD�VWUHVLQ�KD\DWWD�EDúDUÕOÕ�ROPDN�LoLQ�JHUHNOL�ROGX÷XQX�G�ú�Q�\RUXP� ������� YH� VWUHVLQ� SHUIRUPDQVÕ� HWNLOHGL÷LQL� G�ú�QP�\RUXP�������� úHNOLQGH� VÕUDODQPDNWDGÕU�� %X� VRQXoODUGDQ� PXKDVHEH� PHVOHN�PHQVXSODUÕ�VWUHVLQ�SHUIRUPDQVÕ�JHQHOGH�ROXPVX]�\|QGH�HWNLOHGL÷LQL��VWUHVOL�ELU�Lú�RUWDPÕQÕQ�SHUIRUPDQVÕ�D]DOWDFD÷ÕQÕ�G�ú�QG�NOHUL�J|U�OPHNWHGLU����
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVOH� LOJLOL� G�ú�QFHOHULQH� JHQHO�RODUDN� EDNÕOGÕ÷ÕQGD�� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� JHUHN� Lú� \DúDPÕQGD�JHUHNVH� |]HO� \DúDPODUÕQGD� JHQHO� GH� VWUHV� DOWÕQGD� ROPDODUÕQD� UD÷PHQ�\DSDFDNODUÕ� LúOHUGH� LVWHNOL� ROGXNODUÕ� J|U�OPHNWHGLU�� $\UÕFD� LúOHULQLQ�\R÷XQOX÷X�QHGHQL� LOH� |]HO� \DúDPODUÕQD� YDNLW� D\ÕUDPDGÕNODUÕ� YH� VWUHV� DOWÕQGD�oDOÕúWÕNODUÕ�J|U�OPHNWHGLU���
$\UÕFD� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVOH� P�FDGHOH� HGHUHN�VWUHVWHQ� NXUWXOPD\D� oDOÕúWÕNODUÕ� ������� J|U�OPHNWHGLU��0HVOHN�PHQVXSODUÕQÕQ�E�\�N�ELU�oR÷XQOX÷X�Lú�\�NOHULQLQ�ID]OD�ROPDVÕQGDQ�GROD\Õ�]DPDQ�SODQODPDVÕ�\DSDUDN� VWUHVOH� GDKD� D]� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕQÕ� LIDGH� HWPLúOHUGLU� ��������0HVOHN� PHQVXSODUÕ� VWUHVVL]� ELU� RUWDPGD� oDOÕúPDQÕQ� SHUIRUPDQVODUÕQÕ� HQ� �VW�G�]H\H�oÕNDUDFD÷ÕQD�LQDQPDNWDGÕUODU���������0HVOHN�PHQVXSODUÕQÕQ�E�\�N�ELU�oR÷XQOX÷XQXQ� Lú� \R÷XQOX÷XQGDQ� úLND\HWoL� ROGX÷X� ELU� JHUoHNWLU�� %X�GR÷UXOWXGD�� PHVOHN� PHQVXSODUÕ� \DSÕODFDN� LúOHULQ� oRN� ID]OD� ROPDVÕQGDQ�\DNÕQPDNWDGÕUODU���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVOH� LOJLOL� G�ú�QFHOHUL� LOH� LOJLOL�KLSRWH]OHUH�LOLúNLQ�WHVWOHU�LVH�DúD÷ÕGDNL�7DEOR��¶GH�YHULOPLúWLU��+LSRWH]OHUL�WHVW�

HWPHN�DPDFÕ\OD�³WHN�|UQHN�W��WHVWL´�NXOODQÕOPÕú�ROXS��D  �����YH�WHVW�GH÷HUL�RODUDN�RUWD�GH÷HU�RODQ�����DOÕQPÕúWÕU��
�
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7DEOR����6WUHVOH�LOJLOL�+LSRWH]OHU�
+LSRWH]OHU� 1 2UW� 6WG��6DS�� �W��GH÷HUL� �S�� 6RQXo�

*HQHOGH�VWUHV�DOWÕQGD�ROGX÷XPX�ELOL\RUXP���+$��
���� ����� ������ ������� ��������������� .DEXO�

øQVDQODUGDNL�VWUHV�VHYL\HVL�DUWWÕNoD�SHUIRUPDQVÕQ�D]DODFD÷ÕQÕ�G�ú�Q�\RUXP���+$��
���� ����� ������ ������ ����� .DEXO�

øúLP�EHQL�oRN�\ÕSUDWÕ\RU���+$�� ���� ����� ������ ������ ����� .DEXO�
6WUHV�DOWÕQGD�ROGX÷XPGD�VWUHVOH�P�FDGHOH�HGHUHN�VWUHVWHQ�NXUWXOXUXP���+$��

���� ����� ������ ������ ����� .DEXO�

%HQGHNL�VWUHVLQ�NLúLOLN�\DSÕPOD�LOJLOL�ROGX÷XQX�G�ú�Q�\RUXP���+$��
���� ����� ������ ������� ������ 5HG�

1RW���L��Q ������LL��WHN�|UQHN��W��WHVWL�
7DEOR� �¶GH� J|U�OG�÷�� JLEL�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ� VWUHVOH�LOJLOL�G�ú�QFHOHULQH�LOLúNLQ�KLSRWH]OHUGHQ�G|UW�WDQHVL�NDEXO�HGLOLUNHQ��ELU�WDQHVL�LVH�UHG�HGLOPLúWLU��'ROD\ÕVÕ\OD�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ��JHQHOGH�VWUHV�DOWÕQGD�ROGXNODUÕ��VWUHV�VHYL\HVL�DUWWÕNoD�SHUIRUPDQVODUÕQÕQ�D]DODFD÷Õ��LúOHULQLQ�NHQGLOHULQL� \ÕSUDWWÕ÷Õ�� VWUHV� DOWÕQGD\NHQ� VWUHVOH�P�FDGHOH� HGHUHN� NXUWXOPD\D�oDOÕúWÕNODUÕ� J|U�OPHNWHGLU�� <DúDGÕNODUÕ� VWUHVLQ� NHQGL� NLúLOLN� \DSÕODUÕQGDQ�ND\QDNODQPDGÕ÷ÕQÕ� G�ú�QPHNWHGLUOHU�� %X� GD�PHVOHN�PHQVXSODUÕQÕQ� \DúDPÕú�ROGXNODUÕ�VWUHVLQ�Lú�\DúDPODUÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�GHVWHNOHPHNWHGLU���
*HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ� PXKDVHEH� PHVOHN�PHQVXSODUÕQGDNL� VWUHVLQ� NLúLOLN� \DSÕODUÕ\OD� LOJLOL� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUPDN�DPDFÕ\OD��+DVDQ�.�*h/(ù���WDUDIÕQGDQ�X\JXODQDQ�PHWRGD�EHQ]HU�ELU�úHNLOGH�PHG\DQ� NXUDOÕQD� J|UH�� ³JHQHOGH� VWUHV� DOWÕQGD� ROXS� ROPDPD´� YH� ³PXKDVHEH�PHVOHN� PHQVXSODUÕQGDNL� VWUHVLQ� NHQGL� NLúLOLN� \DSÕODUÕQGDQ� ND\QDNODQÕS�ND\QDNODQPDGÕ÷Õ´� GXUXPODUÕ� DoÕVÕQGDQ� LNLúHU� JUXED� D\UÕOPÕúWÕU�� +HU� JUXED�LOLúNLQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�GXUXPODUÕ�7DEOR���¶GD�J|U�OPHNWHGLU��
7DEOR����� *HQHOGH� 6WUHV� $OWÕQGD� 2ODQ� 0XKDVHEH� 0HVOHN�0HQVXSODUÕQGDNL� 6WUHVLQ� .HQGL� .LúLOLN� <DSÕODUÕQGDQ�.D\QDNODQPD�'XUXPX�

.L�.DUH�7HVWL� 6RQXo�
0XKDVHEH�0HVOHN�0HQVXSODUÕQGDNL�6WUHVLQ�.HQGL�.LúLOLN�<DSÕODUÕQGD�.D\QDNODQPD�'XUXPX�

.� 3

0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�*HQHOGH�6WUHV�$OWÕQGD�2OPD�'XUXPX�
.DWÕOPÕ�\RUXP� � .DWÕOÕ�\RUXP� � 7RSO����� �

.DWÕOPÕ\RUXP������ � �� �� �� ��� ������ ����� 5HG�

.DWÕOÕ\RUXP������� ��� ��� ��� ��� ��� �
7RSODP������� ��� ��� ��� ��� ���� � � �
1RW��L�� Q �����LL�� SDUDQWH]� LoLQGHNL� UDNDPODU� KHU� JUXED� JLUHQ� PHVOHN� PHQVXEX� VD\ÕVÕQÕ�J|VWHUPHNWHGLU��LLL�� *HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ�PXKDVHEH�PHVOHN�PHQVXSODUÕ� LoLQ�PHG\DQ����6WUHVLQ�NLúLOLN�\DSÕVÕQGDQ�ND\QDNODQPD�GXUXPX�LoLQ�PHG\DQ�����
�
��� +DVDQ�.�UúDW�*h/(ù��%LOJL�dD÷Õ�6DQD\L� øúOHWPHOHULQGH�5HNDEHW�hVW�QO�÷��6D÷ODPDGD�%LOLúLP�7HNQRORMLOHUL� <D\ÕQODQPDPÕú�'RoHQWOLN�7H]L� .RQ\D��������V������
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7DEOR��¶GD�GD�J|U�OG�÷��JLEL�DUDúWÕUPD\D�NDWÕODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ� JHQHOGH� VWUHV� DOWÕQGD� ROPDODUÕQÕQ� NHQGL� NLúLOLN� \DSÕODUÕQGDQ�ND\QDNODQPDGÕ÷Õ� J|U�OPHNWHGLU�� � � %X� VRQXo�� �*HQHOGH� VWUHV� DOWÕQGD� RODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�\DúDGÕNODUÕ�VWUHVLQ�NHQGL�NLúLOLN�\DSÕODUÕQGDQ�ND\QDNODQPDNWDGÕU´� úHNOLQGHNL� +$�� QROX� KLSRWH]LQ� UHGGHGLOPHVLQH� QHGHQ�ROPXúWXU�� %X� ED÷ODPGD�PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕ�VWUHVLQ� ND\QD÷Õ� NHQGL� NLúLOLN� \DSÕODUÕ� GH÷LOGLU�� 0XKDVHEH� PHVOHN�PHQVXSODUÕQÕQ� VWUHVOH� LOJLOL� G�ú�QFHOHULQH� \|QHOLN� ROXúWXUXODQ�KLSRWH]OHUGHQ��JHQHOGH�VWUHV�DOWÕQGD�ROGX÷XPX�ELOL\RUXP� �+$�� YH� LúLP�EHQL�oRN�\ÕSUDWÕ\RU��+$�� KLSRWH]OHULQLQ� NDEXO� HGLOLS�� EHQGHNL� VWUHVLQ� NLúLOLN� \DSÕPOD� LOJLOL�ROGX÷XQX� G�ú�Q�\RUXP� �+$�� KLSRWH]LQLQ� GH� UHG� HGLOPHVL� EX� VRQXFX�GHVWHNOHPHNWHGLU��
*HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ� PXKDVHEH� PHVOHN�PHQVXSODUÕQGDNL� VWUHVLQ� Lú� RUWDPÕ� GÕúÕQGDNL� IDNW|UOHUGHQ� ND\QDNODQÕS�ND\QDNODQPDGÕ÷ÕQÕ� DUDúWÕUPDN� DPDFÕ\OD� \LQH� PHG\DQ� NXUDOÕQD� J|UH��³JHQHOGH� VWUHV� DOWÕQGD� ROXS� ROPDPD´� YH� ³VWUHVLQ� Lú� RUWDPÕ� GÕúÕQGDNL�IDNW|UOHUGHQ�ND\QDNODQÕS�ND\QDNODQPDGÕ÷Õ´�GXUXPODUÕ�DoÕVÕQGDQ�LNLúHU�JUXED�D\UÕOPÕúWÕU�� +HU� JUXED� LOLúNLQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� GXUXPODUÕ�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR����� *HQHOGH� 6WUHV� $OWÕQGD� 2ODQ� 0XKDVHEH� 0HVOHN�0HQVXSODUÕQGDNL� 6WUHVLQ� øú� 2UWDPÕ� 'ÕúÕQGDNL�)DNW|UOHUGHQ�.D\QDNODQPD�'XUXPX�

.L�.DUH�7HVWL� 6RQXo�
0XKDVHEH�0HVOHN�0HQVXSODUÕQGDNL�6WUHVLQ�øú�2UWDPÕ�'ÕúÕQGDNL�)DNW|UOHUGHQ�.D\QDNODQPD�'XUXPX�

.� 3

0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�*HQHOGH�6WUHV�$OWÕQGD�2OPD�'XUXPX�
.DWÕOPÕ\RUXP� � .DWÕOÕ�\RUXP� � 7RSO��

.DWÕOPÕ\RUXP������ � �� �� �� ��� ������ ����� 5HG�

.DWÕOÕ\RUXP������� ��� ��� ��� ��� ��� �
7RSODP������� ��� ��� ��� ��� ���� � � �
1RW��L�� Q �����LL�� SDUDQWH]� LoLQGHNL� UDNDPODU� KHU� JUXED� JLUHQ� PHVOHN� PHQVXEX� VD\ÕVÕQÕ�J|VWHUPHNWHGLU��LLL�� *HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ�PXKDVHEH�PHVOHN�PHQVXSODUÕ� LoLQ�PHG\DQ����6WUHVLQ�Lú�RUWDPÕ�GÕúÕQGDNL�IDNW|UOHUGHQ�ND\QDNODQPD�GXUXPX�LoLQ�PHG\DQ����

7DEOR� �¶GH� GH� J|U�OHFH÷L� �]HUH� DUDúWÕUPD\D� NDWÕODQ� PXKDVHEH�PHVOHN� PHQVXSODUÕQÕQ� JHQHOGH� VWUHV� DOWÕQGD� ROPDODUÕQÕQ� Lú� RUWDPÕ� GÕúÕQGDNL�IDNW|UOHUGHQ� ND\QDNODQPDGÕ÷Õ� J|U�OPHNWHGLU�� %X� VRQXo�� �*HQHOGH� VWUHV�DOWÕQGD� RODQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \DúDGÕNODUÕ� VWUHVLQ� Lú� RUWDPÕ�GÕúÕQGDNL� IDNW|UOHUGHQ� ND\QDNODQPDNWDGÕU´� úHNOLQGHNL� +$�� QROX� KLSRWH]LQ�UHGGHGLOPHVLQH� QHGHQ� ROPXúWXU�� %X� ED÷ODPGD� PXKDVHEH� PHVOHN�PHQVXSODUÕQÕQ�\DúDPÕú�ROGXNODUÕ�VWUHVLQ�ND\QD÷Õ�Lú�RUWDPÕ�GÕúÕQGDNL�IDNW|UOHU�GH÷LOGLU����
*HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ� PXKDVHEH� PHVOHN�PHQVXSODUÕQGDNL� VWUHVLQ� Lú� \HUOHULQGH� NDUúÕODúWÕNODUÕ� ROD\ODUOD� LOJLOL� ROXS�ROPDGÕ÷ÕQÕ�DUDúWÕUPDN�DPDFÕ\OD�PHG\DQ�NXUDOÕQD�J|UH��³JHQHOGH�VWUHV�DOWÕQGD�ROXS� ROPDPD´� YH� ³PXKDVHEH� PHVOHN� PHQVXSODUÕQGDNL� VWUHVLQ� Lú� \HULQGH�NDUúÕODúWÕNODUÕ�ROD\ODUGDQ�ND\QDNODQÕS�ND\QDNODQPDGÕ÷Õ´�GXUXPODUÕ�DoÕVÕQGDQ�
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LNLúHU� JUXED� D\UÕOPÕúWÕU�� +HU� JUXED� LOLúNLQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ�GXUXPODUÕ�7DEOR���¶GH�J|U�OPHNWHGLU��
7DEOR����� *HQHOGH� 6WUHV� $OWÕQGD� 2ODQ� 0XKDVHEH� 0HVOHN�0HQVXSODUÕQGDNL� 6WUHVLQ� øú� <HULQGH� .DUúÕODúÕODQ�2OD\ODUGDQ�.D\QDNODQPD�'XUXPX�

.L�.DUH�7HVWL� 6RQXo�
0XKDVHEH�0HVOHN�0HQVXSODUÕQGDNL�6WUHVLQ�øú�<HULQGH�.DUúÕODúÕODQ�2OD\ODUGDQ�.D\QDNODQPD�'XUXPX�

.� 3

0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�*HQHOGH�6WUHV�$OWÕQGD�2OPD�'XUXPX�
.DWÕPOÕ�\RUXP� � .DWÕOÕ�\RUXP� � 7RSO��

.DWÕOPÕ\RUXP������ ��� �� �� �� ��� ������ ������ .DEXO�

.DWÕOÕ\RUXP������� ��� ��� ��� ��� ��� �
7RSODP������� ��� ��� ��� ��� ���� � � �
1RW��L�� Q �����LL�� SDUDQWH]� LoLQGHNL� UDNDPODU� KHU� JUXED� JLUHQ� PHVOHN� PHQVXEX� VD\ÕVÕQÕ�J|VWHUPHNWHGLU��LLL�� *HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ�PXKDVHEH�PHVOHN�PHQVXSODUÕ� LoLQ�PHG\DQ����6WUHVLQ�Lú�RUWDPÕQGDQ�ND\QDNODQPD�GXUXPX�LoLQ�PHG\DQ����

7DEOR� �¶GH� GH� J|U�OHFH÷L� �]HUH� DUDúWÕUPD\D� NDWÕODQ� PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�JHQHOGH�VWUHV�DOWÕQGD�ROPDODUÕQÕQ�Lú�\HULQGH�NDUúÕODúÕODQ�ROD\ODUGDQ� ND\QDNODQGÕ÷Õ� J|U�OPHNWHGLU�� %X� VRQXo�� �*HQHOGH� VWUHV� DOWÕQGD�RODQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \DúDGÕNODUÕ� VWUHV� Lú� RUWDPÕQGDQ�ND\QDNODQPDNWDGÕU´� úHNOLQGHNL�+$� QROX� KLSRWH]LQ� NDEXO� HGLOPHVLQH� QHGHQ�ROPXúWXU�� %X� ED÷ODPGD�PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕ�VWUHV� Lú� RUWDPÕQGDQ� ND\QDNODQPDNWDGÕU�� 0XKDVHEH� PHVOHN� PHQVXSODUÕQÕ�VWUHVOH� LOJLOL� G�ú�QFHOHULQH� \|QHOLN� ROXúWXUXODQ� KLSRWH]OHUGHQ� JHQHOGH� VWUHV�DOWÕQGD� ROGX÷XPX� ELOL\RUXP� �+$�� YH� LúLP� EHQL� oRN� \ÕSUDWÕ\RU� �+$��KLSRWH]OHULQLQ�NDEXO�HGLOPHVL��EHQGHNL�VWUHVLQ�NLúLOLN�\DSÕPOD�LOJLOL�ROGX÷XQX�G�ú�Q�\RUXP��+$�� KLSRWH]LQLQ�GH�UHG�HGLOPHVL�EX�VRQXFX�GHVWHNOHPHNWHGLU��
*HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ� PXKDVHEH� PHVOHN�PHQVXSODUÕQÕQ� VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPH� �]HULQH� ELU� HWNLVLQLQ� ROXS�ROPDGÕ÷ÕQÕ�DUDúWÕUPDN�DPDFÕ\OD�PHG\DQ�NXUDOÕQD�J|UH��³JHQHOGH�VWUHV�DOWÕQGD�ROXS� ROPDPD´� YH� ³VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPH´� GXUXPODUÕ� DoÕVÕQGDQ� LNLúHU�JUXED� D\UÕOPÕúWÕU�� +HU� JUXED� LOLúNLQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ�GXUXPODUÕ�7DEOR���¶GD�J|U�OPHNWHGLU��
7DEOR�����*HQHOGH� 6WUHV� $OWÕQGD� 2ODQ� 0XKDVHEH� 0HVOHN�� 0HQVXSODUÕQGDNL� 6WUHVLQ� .HQGL� .LúLOLN� <DSÕODUÕQGDQ�� .D\QDNODQPD�'XUXPX�

.L�.DUH�7HVWL� 6RQXo�
6WUHV�3HUIRUPDQVÕ�(WNLOHPHPHNWHGLU� .� 3

0XKDVHEH�0HVOHN�0HQVXSODUÕQÕQ�*HQHOGH�6WUHV�$OWÕQGD�2OPD�'XUXPX� .DWÕOPÕ�\RUXP� � .DWÕOÕ�\RUXP� � 7RSO���
.DWÕOPÕ\RUXP������ � �� �� �� ��� ������ ����� 5HG�
.DWÕOÕ\RUXP������� ��� ��� ��� ��� ��� �
7RSODP������� ��� ��� ��� ��� ���� � � �
1RW��L�� Q �����LL�� SDUDQWH]� LoLQGHNL� UDNDPODU� KHU� JUXED� JLUHQ� PHVOHN� PHQVXEX� VD\ÕVÕQÕ�J|VWHUPHNWHGLU��LLL�� *HQHOGH� VWUHV� DOWÕQGD� ROGX÷XQX� ELOHQ�PXKDVHEH�PHVOHN�PHQVXSODUÕ� LoLQ�PHG\DQ����6WUHV�SHUIRUPDQVÕ�HWNLOHPHPHNWHGLU�LoLQ�PHG\DQ����
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7DEOR� �¶GD� GD� J|U�OHFH÷L� �]HUH� DUDúWÕUPD\D� NDWÕODQ� PXKDVHEH�PHVOHN� PHQVXSODUÕQGDQ� JHQHOGH� VWUHV� DOWÕQGD� RODQODU� VWUHVLQ� SHUIRUPDQVÕ�HWNLOHGL÷LQL�G�ú�QPHNWHGLU��%X�VRQXo���*HQHOGH�VWUHV�DOWÕQGD�RODQ�PXKDVHEH�PHVOHN� PHQVXSODUÕ� VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPHGL÷LQL� G�ú�QPHNWHGLU´�úHNOLQGHNL�+$��QROX�KLSRWH]LQ�UHGGHGLOPHVLQH�QHGHQ�ROPXúWXU��%X�ED÷ODPGD�JHQHOGH� VWUHV� DOWÕQGD� EXOXQDQ� PXKDVHEH� PHVOHN� PHQVXSODUÕ� VWUHVLQ�SHUIRUPDQVÕ� HWNLOHGL÷LQL� G�ú�QG�NOHULQL� J|VWHUPHNWHGLU�� 0XKDVHEH� PHVOHN�PHQVXSODUÕQÕ� VWUHVOH� LOJLOL� G�ú�QFHOHULQH� LOLúNLQ� ROXúWXUXODQ� KLSRWH]OHUGHQ�JHQHOGH�VWUHV�DOWÕQGD�ROGX÷XPX�ELOL\RUXP��+$�� YH�LQVDQODUGDNL�VWUHV�VHYL\HVL�DUWWÕNoD�SHUIRUPDQVÕQ�D]DODFD÷ÕQÕ�G�ú�Q�\RUXP��+$�� KLSRWH]OHULQLQ�GH�NDEXO�HGLOPHVL�EX�VRQXFX�GHVWHNOHPHNWHGLU���
6WUHVVL]� ELU� RUWDPGD� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕQ� HQ� �VW� G�]H\H�oÕNDFD÷ÕQD� LQDQDQODUÕQ� VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPH� GXUXPX� �]HULQH�G�ú�QFHOHULQL� DUDúWÕUPDN� DPDFÕ\OD� PHG\DQ� NXUDOÕQD� J|UH�� ³VWUHVVL]� ELU�RUWDPGD�oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕQ�HQ��VW�G�]H\H�oÕNDFD÷ÕQD�LQDQDQODUÕQ´�YH� ³VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPH´� GXUXPODUÕ� DoÕVÕQGDQ� LNLúHU� JUXED�D\UÕOPÕúWÕU�� +HU� JUXED� LOLúNLQ� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� GXUXPODUÕ�7DEOR����¶GD�J|U�OPHNWHGLU��
7DEOR� ���� 6WUHVVL]� %LU� 2UWDPGD� dDOÕúDQODUÕQ� 3HUIRUPDQVODUÕQÕQ� (Q�� hVW�'�]H\H�dÕNDFD÷ÕQD� øQDQDQODUÕQ� 6WUHVLQ� 3HUIRUPDQVÕ�� (WNLOHPH�'XUXPX�h]HULQH�'�ú�QFHOHUL��

.L�.DUH�7HVWL� 6RQXo�
6WUHV�3HUIRUPDQVÕ�(WNLOHPHPHNWHGLU� .� 3

6WUHVVL]�%LU�2UWDPGD�dDOÕúDQODUÕQ�3HUIRUPDQVODUÕ�(Q�hVW�'�]H\H�dÕNDFDNWÕU�
.DWÕOPÕ�\RUXP� � .DWÕOÕ�\RUXP� � 7RSO��

.DWÕOPÕ\RUXP������ ��� ��� ��� ��� ��� ������ ������ 5HG�

.DWÕOÕ\RUXP������ ��� ��� ��� ��� ��� �
7RSODP������� ��� ��� ��� ��� ���� � � �
1RW��L�� Q �����LL�� SDUDQWH]� LoLQGHNL� UDNDPODU� KHU� JUXED� JLUHQ� PHVOHN� PHQVXEX� VD\ÕVÕQÕ�J|VWHUPHNWHGLU��LLL��6WUHVVL]�ELU�RUWDPGD�oDOÕúDQODUÕQ�SHUIRUPDQVODUÕ�HQ��VW�G�]H\H�oÕNDFDNWÕU�LoLQ�PHG\DQ����6WUHV�SHUIRUPDQVÕ�HWNLOHPHPHNWHGLU�LoLQ�PHG\DQ����

7DEOR���¶GD�GD�J|U�OG�÷��JLEL�DUDúWÕUPD\D�NDWÕODQ�PXKDVHEH�PHVOHN�PHQVXSODUGDQ� VWUHVVL]� ELU� RUWDPGD� oDOÕúDQODUÕQ� SHUIRUPDQVODUÕQÕQ� HQ� �VW�G�]H\H�oÕNDFD÷ÕQD� LQDQDQODU� VWUHVLQ�SHUIRUPDQVÕ�HWNLOHGL÷LQL�G�ú�QPHNWHGLU��%X�VRQXo���VWUHVVL]�ELU�RUWDPGD�oDOÕúDQODUÕQ�SHUIRUPDQVODUÕQÕQ�HQ��VW�G�]H\H�oÕNDFD÷ÕQD� LQDQDQODU� VWUHVLQ� SHUIRUPDQVÕ� HWNLOHPHGL÷LQL� G�ú�QPHNWHGLU´�úHNOLQGHNL�+$���QROX�KLSRWH]LQ�UHGGHGLOPHVLQH�QHGHQ�ROPXúWXU��%X�ED÷ODPGD�VWUHV� SHUIRUPDQVÕ� HWNLOHPHNWHGLU�� 0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVOH�LOJLOL� G�ú�QFHOHULQH� \|QHOLN� ROXúWXUXODQ� KLSRWH]OHUGHQ� LQVDQODUGDNL� VWUHV�VHYL\HVL�DUWWÕNoD�SHUIRUPDQVÕQ�D]DODFD÷ÕQÕ�G�ú�Q�\RUXP��+$�� KLSRWH]LQLQ�GH�NDEXO�HGLOPHVL�EX�VRQXFX�GHVWHNOHPHNWHGLU��
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%X� oDOÕúPDGD�� ,VSDUWD� YH� %XUGXU� LOOHULQGH� IDDOL\HWWH� EXOXQDQ� ����PXKDVHEH�PHVOHN�PHQVXEXQD� X\JXODQDQ� ELU� DQNHWOH��PHVOHN�PHQVXSODUÕQÕQ�VWUHVOH� LOJLOL�G�ú�QFHOHUL�GH÷HUOHQGLULOPLú�YH�PHVOHN�PHQVXSODUÕQÕQ�J|U�ú�YH�|QHULOHUL�WHVSLW�HGLOPH\H�oDOÕúÕOPÕúWÕU���
$UDúWÕUPD\D�NDWÕODQ�PXKDVHEH�PHQVXSODUÕQÕQ�����¶VÕ�%XUGXU�LOLQGH�� ��¶��GH�,VSDUWD�LOLQGH�IDDOL\HWWH�EXOXQPDNWD�ROXS�����¶X�NDGÕQ�����¶Õ�GD�HUNHNWLU��$UDúWÕUPD\D�NDWÕODQ�PXKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�����¶��60������¶VL�GH�6000¶GLU���
0XKDVHEH� PHVOHN� PHQVXSODUÕQÕQ� VWUHVOH� LOJLOL� G�ú�QFHOHUL�� VWUHVOH�LOJLOL� JHQHO� G�ú�QFHOHU�� VWUHVLQ� ND\QDNODUÕ�� VWUHVWHQ� NXUWXOPD� \|QWHPOHUL� YH�VWUHVLQ� SHUIRUPDQV� �]HULQH� HWNLOHUL� ROPDN� �]HUH� G|UW� JUXSWD� LQFHOHQPLúWLU��0XKDVHEH�PHVOHN�PHQVXSODUÕQÕQ�VWUHVOH�LOJLOL�JHQHO�G�ú�QFHOHUL�JHQHOGH�VWUHV�DOWÕQGD� ROGXNODUÕQÕ� ELOGLNOHUL� VRQXFX� RUWD\D� oÕNPÕúWÕU��0HVOHN� PHQVXSODUÕQD�J|UH� VWUHVLQ� ND\QDNODUÕ� JHQHOGH� Lú� \DúDPODUÕQGDQ� ND\QDNODQGÕ÷Õ� YH� Lú�\�NOHULQLQ� ID]OD� ROPDVÕQD� ED÷OÕ� ROGX÷X� J|U�OPHNWHGLU�� 0XKDVHEH� PHVOHN�PHQVXSODUÕQÕQ� VWUHVWHQ� NXUWXOPD� \|QWHPOHUL� LVH�� PHVOHN� PHQVXSODUÕQÕQ�JHQHOGH� VWUHVOH� P�FDGHOH� HGHUNHQ� oHúLWOL� X÷UDúODU� EXODUDN� VWUHVWHQ�NXUWXOGXNODUÕ� J|U�OPHNWHGLU�� $\UÕFD� PXKDVHEH� PHVOHN� PHQVXSODUÕ� VWUHVLQ�SHUIRUPDQVÕ� JHQHOGH� ROXPVX]� \|QGH� HWNLOHGL÷LQL�� VWUHVOL� ELU� Lú� RUWDPÕQÕQ�SHUIRUPDQVÕ�D]DOWDFD÷ÕQÕ�G�ú�QG�NOHUL�J|U�OPHNWHGLU����
'ROD\ÕVÕ\OD� PXKDVHEH� PHVOHN� PHQVXSODUÕQÕQ�� JHQHOGH� VWUHV� DOWÕQGD�ROGXNODUÕ�� VWUHV� VHYL\HVL� DUWWÕNoD� SHUIRUPDQVODUÕQÕQ� D]DODFD÷Õ�� LúOHULQLQ�NHQGLOHULQL� \ÕSUDWWÕ÷Õ�� VWUHV� DOWÕQGD\NHQ� VWUHVOH�P�FDGHOH� HGHUHN� NXUWXOPD\D�oDOÕúWÕNODUÕ� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH� PHVOHN� PHQVXSODUÕ�� \DúDGÕNODUÕ�VWUHVLQ�NHQGL�NLúLOLN�\DSÕODUÕQGDQ�ND\QDNODQPDGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU��%X�GD�PHVOHN� PHQVXSODUÕQÕQ� \DúDPÕú� ROGXNODUÕ� VWUHVLQ� Lú� \DúDPODUÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�GHVWHNOHPHNWHGLU��

.$<1$.d$�
��� $/781,ù,.� 5HP]L�� &2ù.81� 5HFDL�� <,/',5,0� (QJLQ��%$<5$.7$52ö/8� 6HUNDQ�� 6RV\DO� %LOLPOHUGH� $UDúWÕUPD�<|QWHPOHUL� 6366� 8\JXODPDOÕ� %LULQFL� %DVNÕ�� 6DNDU\D� .LWDEHYL���$GDSD]DUÕ��(NLP�������
��� $57$1�øQFL��gUJ�WVHO�6WUHV�.D\QDNODUÕ�YH�<|QHWLFLOHU�h]HULQGH�%LU�8\JXODPD��øVWDQEXO��������
��� %$/&,� $OL�� g÷UHWLP� (OHPDQODUÕQÕQ� øú� 6WUHVL�� .XUDP� YH�8\JXODPDODU��1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD���������
��� %$ù�7�UNHU��$QNHW� %LULQFL�%DVNÕ��6HoNLQ�<D\ÕQFÕOÕN�6DQ��9H�7LF��$�ù���$QNDUD��0DUW�������
��� (.ø1&ø�+DVDQ��(.ø&ø�6�OH\PDQ��³øúOHWPHOHUGH�gUJ�WVHO�6WUHV�<|QHWLP�6WUDWHMLVL�2ODUDN�6RV\DO�'HVWH÷LQ�5RO�QH�øOLúNLQ�*|UJ�O�%LU�$UDúWÕUPD´�&�h��6RV\DO�%LOLPOHU�'HUJLVL� &LOW�����1R���0D\ÕV�������
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��� (5'2ö$1� øOKDQ�� øúOHWPH� <|QHWLPLQGH� gUJ�WVHO� 'DYUDQÕú�� $YFÕRO�%DVÕQ�<D\ÕQ��øVWDQEXO��������
��� )521(� YG�� 0�5��� ³5HODWLRQ� RI� :RUN� )DPLO\� &RQIOLFW� WR� +HDOWK�2XWFRPHV�� $� )RXU� <HDU� /RQJLWXGLQDO� 6WXG\� RI� (PSOR\HG� 3DUHQWV´��-RXUQDO�RI�2FFXSDWLRQDO�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\� ������
��� *h/(ù� +DVDQ� .�UúDW�� %LOJL� dD÷Õ� 6DQD\L� øúOHWPHOHULQGH� 5HNDEHW�hVW�QO�÷�� 6D÷ODPDGD� %LOLúLP� 7HNQRORMLOHUL�� <D\ÕQODQPDPÕú� 'RoHQWOLN�7H]L��.RQ\D��������
��� ,ù,.+$1�9HGDW�� dDOÕúPD�+D\DWÕQGD� 6WUHV� YH� %DúD� dÕNPD�<ROODUÕ��6DQGDO�<D\ÕQODUÕ��0DUW��������
���� .8578/8ù� .HPDO�� 3D]DUODPD� $UDúWÕUPDODUÕ��*HQLúOHWLOPLú� $OWÕQFÕ�%DVNÕ�� øVWDQEXO� hQLYHUVLWHVL� øúOHWPH� )DN�OWHVL� <D\ÕQ� 1R� ����� øVWDQEXO�hQLYHUVLWHVL� øúOHWPH�)DN�OWHVL� øúOHWPH� øNWLVDGÕ�(QVWLW�V��<D\ÕQ�1R������øVWDQEXO��������
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