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g=(7���<HUHO� \|QHWLPOHU�� |]HOOLNOH� VRQ� \ÕOODUGD� \HWHUVL]� NDODQ� NDPX�
ND\QDNODUÕQGDQ� NDODQ� ILQDQVPDQ� DoÕNODUÕQÕ� ELU� úHNLOGH� NDSDWPD\D�oDOÕúPDNWDGÕUODU��%X�ND\QDN� WHPLQL� IDUNOÕ� \|QWHPOHUOH�\DSÕODELOPHNWHGLU��%X�ED÷ODPGD� EDúYXUXODQ� \|QWHPOHUGHQ� ELULVL� GH� \DEDQFÕ� ND\QDNOD� DoÕNODUÕQ�
NDSDWÕOPDVÕGÕU�� %X� \|QWHPH� EDúYXUXOPDVÕ� LVH� oHúLWOL� VRV\DO� DGDOHWVL]OLNOHUH�QHGHQ� RODELOPHNWHGLU�� %X� oDOÕúPDGD� NDPX� ILQDQVPDQÕ� ED÷ODPÕQGD�EHOHGL\HOHUGH� GÕú� NUHGL� úHNOLQGHNL� ILQDQVPDQ� NRQXVX� LQFHOHQPLúWLU��dDOÕúPDGD�� |QFH� ILQDQVPDQÕQ� YH� NDPX� ILQDQVPDQÕQÕQ� WDQÕPÕ� YH� NDPX�
ILQDQVPDQ� \|QWHPOHUL� DQODWÕOPÕú� GDKD� VRQUD� GD� EHOHGL\HOHULQ� GÕú� NUHGLOHUOH�ILQDQVPDQ� LPNDQODUÕ� LQFHOHQPLúWLU�� dDOÕúPDGD� EHOHGL\HOHULQ� GÕúDUGDQ�VD÷ODGÕ÷Õ� ILQDQVPDQ� ND\QDNODUÕQÕQ�� NDPXVDO� DODQGD�� NDPX� \DUDUÕQÕQ�
GXUXPXQD� \DSWÕ÷Õ� NDWNÕ� LQFHOHQPH\H� oDOÕúÕOPÕúWÕU�� %X� \|QWHPOH�� NDPX�ILQDQVPDQÕ� PÕ� \RNVD� \HUHO� \|QHWLPOHUH� XOXVODU� DUDVÕ� P�GDKDOH� PL� ROGX÷X�VRUXVXQD�FHYDS�DUDQPD\D�oDOÕúÕOPÕúWÕU���

$%675$&7�'XH� WR� LQVXIILFLHQW� SXEOLF� VRXUFHV� ORFDO� JRYHUQPHQWV� KDYH� EHHQ�WU\LQJ�PHHW�WKHLU�ILQDQFLDO�GHILFLWV�H[SHGLHQWO\�LQ�UHFHQW�\HDUV��7KLV�DFKLHYH�RI�VRXUFH� FDQ� EH� GRQH� LQ� GLIIHUHQW� WHFKQLTXHV��0HHWLQJ� WKH� GHEWV�ZLWK� IRUHLJQ�
VRXUFHV� LV�RQH�RI� WKH�ZD\V� LQ� WKLV�FRQWH[W��%XW� WKLV�PHWKRG�FDQ�FDXVH�PDQ\�GLIIHUHQW� VRFLDO� LQHTXLWLHV�� ,Q� WKLV� FRQWH[W�� RXWVRXUFLQJ� PHWKRG� LQ�PXQLFLSDOLWLHV�KDV�EHHQ�DQDO\]HG�IRU�WKH�SXEOLF�ILQDQFH��,Q�WKH�VWXG\��ILUVWO\��
WKH�GHILQLWLRQ�RI�WKH�ILQDQFH�DQG�SXEOLF�ILQDQFH�KDYH�EHHQ�JLYHQ�DQG�PHWKRGV�RI�SXEOLF�ILQDQFH�KDYH�EHHQ�H[SODLQHG��DQG�VHFRQGO\��ILQDQFLDO�IDFLOLWLHV�ZLWK��
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RXWVRXUFLQJ� RI� PXQLFLSDOLWLHV� KDYH� EHHQ� H[DPLQHG� WKH� FRQWULEXWLRQ� RI�RXWVRXUFLQJ� RI�PXQLFLSDOLWLHV� WR� WKH� SXEOLF� EHQHILW� KDV� EHHQ� LQYHVWLJDWHG� LQ�
WKH� VWXG\�� :LWK� WKLV� PHWKRG� ZH� KDYH� MXVW� ORRNHG� IRU� WKH� DQVZHU� WR� WKLV�TXHVWLRQ��LV�WKLV�VRXUFH�SXEOLF�ILQDQFH�RU�DQ�LQWHUQDWLRQDO�LQWHUIHUHQFH�WR�WKH�ORFDO�JRYHUQPHQWV"��
�<HUHO�\|QHWLP��)LQDQVPDQ��.DPX�ILQDQVPDQÕ�/RFDO�JRYHUQPHQW��)LQDQFH��3XEOLF�ILQDQFH���

���*ø5øù�
%X�oDOÕúPDGD�NDPX� ILQDQVPDQÕ�ED÷ODPÕQGD�EHOHGL\HOHUGH�GÕú�NUHGL�úHNOLQGHNL�ILQDQVPDQ�NRQXVX�LQFHOHQPLúWLU��dDOÕúPDGD��|QFH�ILQDQVPDQÕQ�YH�NDPX� ILQDQVPDQÕQÕQ� WDQÕPÕ� YH� NDPX� ILQDQVPDQ� \|QWHPOHUL� DQODWÕOPÕú� GDKD�VRQUD� GD� EHOHGL\HOHULQ� GÕú� NUHGLOHUOH� ILQDQVPDQ� LPNDQODUÕ� LQFHOHQPLúWLU�� %X�DUDúWÕUPDGD� NDPX� ILQDQVPDQÕ� LOH� LOJLOL� OLWHUDW�UGHQ� YH� \�U�UO�NWHNL�PHY]XDWWDQ� \DUDUODQÕOPÕúWÕU�� dDOÕúPDGD� EHOHGL\HOHULQ� GÕúDUGDQ� VD÷ODGÕ÷Õ�ILQDQVPDQ�ND\QDNODUÕQÕQ��NDPXVDO�DODQGD��NDPX�\DUDUÕQÕQ�GXUXPXQD�\DSWÕ÷Õ�NDWNÕ� LQFHOHQPH\H� oDOÕúÕOPÕúWÕU�� %X� \|QWHPOH�� NDPX� ILQDQVPDQÕ� PÕ� \RNVD�\HUHO�\|QHWLPOHUH�XOXVODU�DUDVÕ�P�GDKDOH�PL�ROGX÷X�VRUXVXQD�FHYDS�DUDQPD\D�oDOÕúÕOPÕúWÕU��dDOÕúPDQÕQ�EX�NRQXGD�DUDúWÕUPD�\DSDQODUD�YH� LOJLOL�NXUXOXúODUD�ID\GDOÕ�RODFD÷ÕQÕ��PLW�HWPHNWH\L]��
�
����)ø1$160$1�.$95$0,1,1�$1/$0,�9(�.$36$0,�
)LQDQVPDQ� IRQNVL\RQXQXQ� DPDFÕ�� LúOHWPHQLQ� JHUHNVLQLP� GX\GX÷X�IRQODUÕ� HQ� X\JXQ� NRúXOODUGD� HOGH� HWPHN� YH� HOGH� HGLOHQ� EX� IRQODUÕQ� HQ� HWNLQ�úHNLOGH�NXOODQÕPÕQÕ�VD÷ODPDNWÕU���
$%'¶GH�YH�%DWÕGD�����\�]\ÕOÕQ�EDúODUÕQGDQ� LWLEDUHQ�GL÷HU�DODQODUGD�ROGX÷X� JLEL�� ILQDQVDO� \|QHWLP� DODQÕQGD� GD� |QHPOL� JHOLúPHOHU� \DúDQPÕúWÕU��6DQD\LOHúPH\OH�ELUOLNWH��E�\�\HQ�LúOHWPHOHULQ�IRQ�JHUHNVLQLPOHUL�DUWPÕú�YH�EX�JHUHNVLQLPOHULQ� NDUúÕODQPDVÕ� |QHPOL� ELU� VRUXQ� KDOLQH� JHOPLúWLU�� $úÕUÕ� IRQ�WDOHELQH� UD÷PHQ�� |]HOOLNOH� N�o�N� WDVDUUXIODUÕQ� E�\�N� LúOHWPHOHUH� DNWDUÕOPDVÕ�NROD\�ROPDPÕúWÕU��)RQD�RODQ�DúÕUÕ�WDOHS�QHGHQL\OH�ILQDQVPDQ��SDUD�EXOPD�YH\D�IRQ� WHGDULNL� RODUDN� DQODúÕOPÕúWÕU�� %DúND� ELU� GH÷LúOH�� ����
OL� \ÕOODUD� NDGDU�ILQDQVPDQ�NDYUDPÕ\OD� VDGHFH� IRQODUÕQ� VD÷ODQPDVÕ�DOJÕODQPÕúWÕU��%LU�\DQGDQ��LúOHWPHOHULQ�E�\�PHVL�� |WH�\DQGDQ�� DQRQLP�úLUNHW� W�U�Q�Q�|QHP�ND]DQPDVÕ��ILQDQVPDQ� VD÷ODPDQÕQ� |QHPLQL� DUWÕUPÕúWÕU�� %X� DQODPGD� ILQDQVDO� \|QHWLPLQ�WHPHO� J|UHYL� LúOHWPH\H� \HWHUOL�� ]DPDQGD� YH� XFX]� PDOL\HWOL� IRQ� VD÷ODPDN�RODUDN�G�ú�Q�OP�úW�U��&H\ODQ��������V������
�
����.$08�)ø1$160$1,�7$1,0,��
'HYOHW� J|UHYOHUL� KDUFDPD� \DSÕOPDVÕQÕ� JHUHNWLUGL÷LQH� J|UH�� GHYOHW�JHOLU� VLVWHPLQLQ� EX� KDUFDPD\Õ� \DSDELOHFHN� YH� ILQDQVPDQÕQÕ� VD÷OD\DELOHFHN�\ROGD� ELoLPOHQGLULOPHVL� JHUHNPHNWHGLU�� 'HYOHWLQ� �VWOHQGL÷L� oHúLWOL� J|UHYOHUL�
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\HULQH� JHWLUPHVLQH� \HWHFHN� NDGDU� ELU� JHOLULQ� HOGH� HGLOPHVL� �8OXDWDP�� ������V�������IDDOL\HWOHUL�NDPX�ILQDQVPDQÕ�NDSVDPÕQD�JLUPHNWHGLU���
.DPX�KL]PHWOHULQLQ�PDOL\HWL�� SL\DVD� HNRQRPLVLQGH�ROGX÷X�JLEL�� EX�KDUFDPDODU�VRQXFX�VXQXODQ�KL]PHWOHUGHQ�\DUDUODQDQODUD��\DUDUODQPDODUÕQÕQ�|Q�úDUWÕ�RODUDN�|GHWLOHUHN�NDUúÕODQPDPDNWDGÕU��'HYOHW�KL]PHWOHULQLQ�PDOL\HWOHUL��WRSOXFD�ILQDQVPDQ��NDPX�ILQDQVPDQÕ�\ROX�LOH�NDUúÕODQPDNWDGÕU��%X�ILQDQVPDQ�úHNOLQGH� KL]PHWOHULQ� PDOL\HWL� WRSOXFD� NDUúÕODQPDNWD�� NDPX� HNRQRPLVLQH�|GHPH� \DSDQODU�� EX� |GHPHOHUL� KL]PHWOHUGHQ� \DUDUODQPDN� LoLQ� \DGD�\DUDUODQPDODUÕ� |Oo�V�QGH� \DSPDPDNWDGÕUODU�� .DPX� KL]PHWOHULQLQ� SHN� oR÷X�RUWDN� W�NHWLP� KL]PHWOHULGLU�� +L]PHW�� WRSOXPXQ� ELU� �\HVL� LoLQ� �UHWLOGL÷LQGHQ�GL÷HU��\HOHU�LoLQ�GH��UHWLOPLú�YH�VXQXOPXú�ROPDNWDGÕU��
.DPX�KL]PHWOHULQLQ�E|O�QHPH]�YH�SD]DUODQDPD]�QLWHOL÷L��ILQDQVPDQ�WHNQL÷L�RODUDN��PDOL\HWLQ�KL]PHWLQ�|UWW�÷��WRSOXPXQ�W�P�QFH�NDUúÕODQPDVÕQÕ�JHUHNWLUPHNWHGLU�� %D]Õ� KDOOHUGH� GHYOHW� KL]PHWOHULQGH� SL\DVD� ILQDQVPDQÕ�P�PN�QG�U��$QFDN�\DUDUODQPD�KDNNÕQÕQ�VDGHFH�|GH\HQH�WDQÕQPDVÕ�WRSOXPGD�KL]PHWLQ�NXOODQÕOPDVÕQÕQ�\DUDWDFD÷Õ�GÕú�ND]DQoODUÕQ�GR÷PDVÕQÕ�|QOHPHNWHGLU��'Õú�ND]DQo�\DUDWPDN�LoLQ��KL]PHWLQ�EHGHOVL]�ROPDVÕ��NXOODQÕPÕQÕQ�VÕIÕU�IL\DWD�WDOHS� HGHQ� KHUNHVH� \D\ÕOPDVÕ�� YH� PDOL\HWOHULQ� NDPX� ILQDQVPDQÕ� LOH�NDUúÕODQPDVÕ�XVXO��\H÷OHQPHNWHGLU��
%D]HQ� KL]PHWLQ� |GHWLOPHVL� P�PN�Q� ROPDNOD� EHUDEHU�� |GHWPHQLQ�KL]PHW� GÕúÕ� EÕUDNWÕ÷Õ� NLúLOHULQ� KL]PHWWHQ� \DUDUODQPDODUÕQÕQ� PDOL\HWL� VÕIÕU�RODELOLU�� .DSDVLWH\H� XODúPDPÕú� ELU� N|SU�GHQ�� NDSDVLWH� QRNWDVÕQD� JHOLQFH\H�NDGDU� NXOODQDQODUÕQ� DUWPDVÕ� WRSOXPD� PDOL\HW� \�NOHPH]�� %XQD� NDUúÕOÕN��\DUDUODQDQODUÕQ� ND]DQFÕ� WRSOXPXQ� VDELW� VHUPD\HVLQGHQ� DOÕQDQ� YHULPL�\�NVHOWLU�� %X� JLEL� GXUXPODUGD� �UHWLP� WHNQL÷L� DoÕVÕQGDQ� KL]PHWLQ� EHGHOVL]��ILQDQVPDQÕQÕQ�LVH�NDPXVDO�ROPDVÕ�JHUHNLU���
%D]Õ� KDOOHUGH� GH�� NDPX� NHVLPLQGHQ� VD÷ODQDQ� PDO� YH� KL]PHWOHULQ�EHGHOLQLQ� |GHWLOPHVL�� \DQL� SL\DVD� ILQDQVPDQÕ�� KHP� P�PN�Q�� KHP� GH�ND\QDNODUÕQ�GDKD�L\L�NXOODQÕPÕ�DoÕVÕQGDQ�DU]X�HGLOLU�ELU�GXUXP�RODELOLU��$QFDN�VL\DVDO� NDUDU� RUJDQODUÕ�� KL]PHWOHULQ�PDOL\HWL� NXOODQDQD�|GHWPH� LONHVLQH�J|UH�GH÷LO�GH�EHGHOVL]�GD÷ÕWÕPÕQÕ�YH�PDOL\HWLQ�NDPX�ILQDQVPDQÕ�LOH�NDUúÕODQPDVÕQÕ�WHUFLK� HWPLú� RODELOLU�� %X� WHUFLKLQ� VHEHEL� PDOL\HW� |GHWLOLQFH� PDOÕQ� YH\D�KL]PHWLQ� NLúLOHUFH� VL\DVL� RUJDQODUÕQ� LVWHGL÷L� PLNWDUODUGD� W�NHWLOPHPHVL�RODELOLU�� (NRQRPLN� VLVWHP� YH� VL\DVDO� IHOVHIH� JHUH÷L� ED]Õ� PDOODUGD� SL\DVD�WDOHELQH�J|UH�GH÷LO��LKWL\DFD�J|UH�GD÷ÕWÕP�\DSÕOPDN�LVWHQHELOLU��
%D]HQ� GH� GHYOHW� �UHWLFLGHQ� GHVWHNOHPH� LOH� DOÕS� HOLQGH� ELULNWLUGL÷L�VWRNODUÕ� EHGHOVL]� RODUDN� GD÷ÕWPDN� LVWH\HELOLU�� %�W�Q� EX� KDOOHUGH�� PDO� YH�KL]PHWOHU� SL\DVD� ILQDQVPDQÕ� \HULQH� NDPXVDO� ILQDQVPDQ� LONHOHULQH� J|UH�GD÷ÕWÕOPDNWDGÕU��
.DPXVDO� ILQDQVPDQÕ�NDUDNWHUL]H�HGHQ�HQ�|QHPOL�|]HOOLN�]RUXQOXOXN�XQVXUXGXU�� d�QN��� NDPXVDO� KL]PHWOHU� úHNOLQGH� VRPXWODúDQ� �U�QOHUL� LONH�RODUDN� EHGDYD� VXQDQ� NDPX� NHVLPL�� EX� �U�QOHUL� RUWD\D� NR\DELOPHQLQ�JHUHNWLUGL÷L� KDUFDPDODUÕ� HVDV� LWLEDUL\OH� ]RUXQOX� |GHWPHOHU� \ROX� LOH�NDUúÕODPDNWDGÕU��'L÷HU�ELU�V|\OH\LúOH�NDPX�NHVLPL��PXKWDo�ROGX÷X�JHOLUL�HVDV�LWLEDUL�LOH�JHUoHN�YH�W�]HO�NLúLOHUGHQ�]RUXQOX�RODUDN�HOGH�HWPHNWHGLU���
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������.DPX�)LQDQVPDQÕQ�g]HOOLNOHUL�
.DPXVDO� ILQDQVPDQ� HVDVWD� SL\DVD� ILQDQVPDQÕQGDQ� IDUNOÕGÕU�� d�QN��E|O�QHELOHQ� YH� SD]DUODQDELOHQ� PDO� YH� KL]PHWOHUL� �UHWHQ� SL\DVD�� �U�QOHULQ�ID\GDVÕQÕ� EHOLUOL� NLPVHOHUH� WDKVLV� HGHELOGL÷L� LoLQ� EXQODUÕQ�PDOL\HWLQL� EXQGDQ�\DUDUODQDQODUGDQ�IL\DW�\ROX�LOH�WDKVLO�HGHELOPHNWHGLU��2\VD�NDPX�NHVLPL�HVDV�LWLEDUL\OH� D\QÕ� \|QWHPGHQ� \DUDUODQDPDPDNWDGÕU�� d�QN�� EX� NHVLPLQ� �UHWWL÷L�PLOOL� VDYXQPD� YE�� VRV\DO� KL]PHWOHULQ� ID\GDVÕQÕ� E|OPHN� YH� WDOHSWH� EXOXQDQD�WDKVLV� HWPHN� LPNDQÕ� \RNWXU�� %X� VHEHSOHUGLU� NL�� NDPX� NHVLPLQGH� �UHWLOHQ�VRV\DO�PDOODUÕQ�PDOL\HWL�NDPXVDO�ILQDQVPDQÕQ�|]�Q��WHúNLO�HGHQ�YHUJLOHU�\ROX�LOH�NDUúÕODQPDNWDGÕU��
9HUJL� DGÕQÕ� YHUGL÷LPL]� ]RUXQOX� |GHPHOHU� \ROX� LOH� VD÷ODQDQ�ILQDQVPDQGD� YHUJL� |GH\HQLQ� YHUJL\L� WDKVLO� HGHQ� GHYOHWWHQ� |]HO� ELU� \DUDU�VD÷ODQPDVÕ� V|]� NRQXVX� GH÷LOGLU�� .DPX� NHVLPLQFH� �UHWLOHQ� KL]PHWOHUGHQ�\DUDUODQPDN� \DGD� \DUDUODQPDPDN� YHUJL� \�N�PO�O�÷�QGH� NÕVWDV� RODUDN�DOÕQPD]�� *HUoHN� YH\D� W�]HO� NLúLOHULQ� YHUJL� \�N�PO�O�NOHUL� VDGHFH� EXQODUÕQ�YHUJL� |GHPH� J�F�QH� VDKLS� ROXS� ROPDGÕNODUÕQD� EDNÕODUDN� VDSWDQÕU�� %XQD�YHUJLOHPHGH�³LNWLGDU�LONHVL´�DGÕ�YHULOLU��9HUJL�\�N�PO�V�Q�Q�LNWLVDGL�LNWLGDUÕ��ELU� GL÷HU� V|\OH\LúOH� NDPX� KDUFDPDODUÕQD� KDQJL� RUDQGD� NDWÕOPDVÕ� JHUHNHFH÷L�LVH�HOGH�HWWL÷L�JHOLUH�\DGD�HOLQGH�WXWWX÷X�VHUYHWH�J|UH�KHVDSODQPDNWDGÕU��
.DPX�KL]PHWOHULQLQ�ELU�NÕVPÕQGDQ�VDGHFH�EHOLUOL�NLPVHOHU�\DUDUODQÕU��gUQH÷LQ�WDSX��QRWHU�YH�SDVDSRUW�KL]PHWOHUL�JHQHO�ELU�QLWHOLN�DU]�HWPHOHULQH�YH�WRSOXPXQ� E�W�Q� �\HOHULQLQ� LVWLIDGHVLQH� VXQXOPDODUÕQD� UD÷PHQ�� EXQODUGDQ�VDGHFH� R� KL]PHWOHUH� LKWL\Do� GX\DQODU� \DUDU� VD÷ODUODU�� %X� W�U� KL]PHWOHU� LoLQ�WRSOXP�DoÕVÕQGDQ�H÷LWLP�KL]PHWOHULQGH�ROGX÷X�JLEL�GÕú�ND]DQo�VD÷ODQPDVÕ�GD�V|]� NRQXVX� GH÷LOGLU�� gUQH÷LQ� JD\UL� PHQNXO� VDKLSOHUL� P�ONL\HW� KDNODUÕQÕ��o�QF�� úDKÕVODU� NDUúÕVÕQGD� NRUX\DELOPHN� DPDFÕ� LOH� WDSX� VLFLOL� \ROX� LOH�VD÷ODQDQ� KL]PHWOHUGHQ� \DUDUODQÕUODU�� %X� JLEL� GXUXPODUGD�� KL]PHWLQ�PDOL\HWLQLQ� EX� KL]PHWWHQ� \DUDUODQDQODUD� |GHWWLULOPHVL� LONHVLQGHQ� KDUHNHW�HGLOLU�� ùX� KDOGH� YHUJLOHPHGH� NXOODQÕOPD\DQ�� EHONL� GDKD� LVDEHWOL� ELU� GH\LPOH�VRV\DO� PDOODUÕQ� ILQDQVPDQÕ� LoLQ� NXOODQÕOPD\DQ� NDPX� KL]PHWOHULQGHQ�\DUDUODQPD� LONHVL�� ELUH\OHULQ� ID\GDODQPD� GHUHFHOHUL� NÕVPHQ� GH� ROVD�VDSWDQDELOHQ� NDPX� KL]PHWOHULQGH� NXOODQÕODELOPHNWHGLU�� $QFDN� EX� úHNLOGH�\DSÕODQ� |GHPHOHULQ� KL]PHWLQ� JHUoHN� PDOL\HWLQL� NDSVDPDVÕ� ]RUXQOX� GH÷LOGLU��EX� LVWHQLOLUVH� ELOH� oR÷X� NH]� EXQD� LPNDQ� \RNWXU�� o�QN�� EX� W�U� KL]PHWOHULQ�JHUoHN� PDOL\HWLQL� VDSWDPDN� NDELO� GH÷LOGLU�� =LUD� V|]�� JHoHQ� KL]PHWOHULQ�JHUHNWLUGL÷L� KDUFDPDODUÕQ� ELU� oR÷X� D\QÕ� ]DPDQGD� GL÷HU� ED]Õ� VRV\DO�KL]PHWOHULQ�PDOL\HWLQL�GH�ROXúWXUPDNWDGÕU��
%D]Õ�KDOOHUGH�NDPX�NHVLPLQFH��UHWLOHQ�PDO�YH�KL]PHWOHULQ�EHGHOLQLQ�EXQODUGDQ� \DUDUODQDQODUD� |GHWWLULOPHVL� P�PN�Q� ROGX÷X� KDOGH�� NLPL� �ONHOHU�X\JXODPDODUÕQGD� NDPXVDO� ILQDQVPDQGDQ� \DUDUODQPDNWDGÕUODU�� %X� KDO� VL\DVL�NDUDU�RUJDQODUÕQÕQ� WHUFLKOHULQLQ� VRQXoODUÕGÕU��gUQH÷LQ�� øWDO\D�GD�RWR�\ROODUÕQÕ�NXOODQDQODUGDQ� �FUHW� DOÕQGÕ÷Õ� KDOGH� %DWÕ� $OPDQ\D� GD� RWR� \ROODUGDQ�\DUDUODQDQODUÕQ� ELU� �FUHW� |GHPHOHUL� EXJ�Q� LoLQ� V|]� NRQXVX� GH÷LOGLU��+HU� LNL��ONHGH� GH� VL\DVL� RUJDQODUÕQ� NDUDUODUÕQÕ� HWNLOH\HQ� oHúLWOL� IDNW|UOHU� YDUGÕU��%XQODU� DUDVÕQGD� HNRQRPLN� DODQODUD� D÷ÕUOÕN� YHULOPHVL� P�PN�Q� ROPDNOD�
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EHUDEHU��NDUDU�RUJDQODUÕQÕQ�EX�DODQGDNL�WHUFLKOHULQLQ�HNRQRPLN�IDNW|UOHU�NDGDU�VRV\DO�IDNW|UOHULQ�GH�HWNLVL�DOWÕQGD�ROGX÷X�V|\OHQHELOLU��
.DPX� NHVLPLQLQ� SL\DVD� WDOHEL� LoLQ� �UHWWL÷L� |]HO� PDOODUÕQ�ILQDQVPDQÕQGD� LVH� LONH� RODUDN� NDPXVDO� ILQDQVPDQGDQ� \DUDUODQÕOPDNWDGÕU��d�QN��EX�W�U�PDO�YH�KL]PHWOHU�E|O�QHELOPHNWH�YH�VDGHFH�EXQODUD�|]HO�ID\GD�VD÷ODPDNWDGÕU�� *|U�O�\RU� NL� NDPXVDO� ILQDQVPDQ� DUDoODUÕ� oRN� oHúLWOLGLU��%XQODU� DUDVÕQGD� ]RUD� GD\DQDQ� YHUJLOHUGHQ� SL\DVD� ILQDQVPDQÕQÕQ� NUHGL�GÕúÕQGDNL�WHN�YH�WHPHO�DUDFÕ�RODQ�IL\DWD�NDGDU�GH÷LúLN�QLWHOLNWH�ELU�oRN�NDPX�JHOLUL�W�U��YDUGÕU��
�����.DPXVDO�)LQDQVPDQ�7HNQLNOHUL�
.DPXVDO� ILQDQVPDQ� \ROODUÕQGDQ� ELUL�� NDPX� IDDOL\HWOHUL� LoLQ� JHUHNOL�LNWLVDGL� ND\QDNODUD� HO� NR\PDN� úHNOLQGHGLU�� .D\QDNODUÕQ� VHUEHVW� EÕUDNÕOPDVÕ�LoLQ� NLúLOHULQ� HOOHULQGHNL� JHOLUOHULQ� ELU� NÕVPÕQÕ� NDPX� HNRQRPLVLQH� DNWDUPDN�JHUHNLU��%XQXQ�LoLQ�GH�JHQHOOLNOH�NLúLOHUH�NDUúÕOÕNVÕ]�]RUXQOX�|GHPHOHU�RODUDN�YHUJLOHU�\�NOHQLU���
9HUJLOHULQ� PDWUDKÕ�� LNWLVDGL� IDDOL\HWOHUH� YH� GXUXPODUD� GD\DQGÕUÕOÕU��%X� IDDOL\HWOHU� \DSÕOGÕNoD� YH� EX� GXUXPODU� V�UG�NoH� NDPX� NHVLPL� LoLQ� YHUJL�NDPX� NHVLPL� LoLQ� YHUJL� DODFD÷Õ� GR÷DFDNWÕU�� 9HUJLOHUL� GD\DQGÕNODUÕ� LNWLVDGL�GXUXPODUD� YH� LúOHPOHUH� J|UH� G|UW� JUXSWD� WRSOD\DELOLUL]�� 6DWÕú� YHUJLOHUL��P�ONL\HW�YHUJLOHUL��JHOLU�YHUJLOHUL�YH�NDPX�KL]PHWLQL�|GHWPH�XVXOOHULGLU��
9HUJLOHU� ELU� GH� �U�QOHULQ� VDWÕú� IL\DWODUÕ� LOH� ND\QDúPÕú� ROXS�ROPDPDODUÕQD� EDNÕODUDN� GROD\OÕ� YH� GROD\VÕ]� YHUJLOHU� RODUDN� LNL\H� D\UÕOÕU��.DQXQ� NR\XFXQXQ� DoÕNoD� IL\DWODUD� NDWÕOPDVÕQÕ� LVWH\HUHN� �UHWLFLOHUGHQ� DOGÕ÷Õ�YHUJLOHU� ³'ROD\OÕ� 9HUJLOHU´GLU�� %XQD� NDUúÕOÕN�� YHUJL� �U�QOHULQ� IL\DWODUÕ� LOH�NDUúÕODúWÕUÕOPDPÕú� LVH� |GH\HQ� NLPVHQLQ� YHUJL� \�N�Q�Q� WDúÕ\ÕFÕVÕ� ROPDVÕ�LVWHQPLú� LVH� EXQD� ³'ROD\VÕ]� 9HUJL´� GHQLU�� *HUoHN� \DGD� W�]HO� NLúLOHULQ� HOGH�HWWLNOHUL�JHOLU�EDNÕPÕQGDQ�DOÕQDQ�YHUJLOHUH�JHOLU�YHUJLVL�GHQLU��*HOLU�YHUJLVL�GH�JHUoHN�NLúLOHULQ�JHOLUOHULQGHQ�DOÕQDQ�³.LúLVHO�*HOLU�9HUJLVL´�YH�W�]HO�NLúLOHULQ�JHOLUOHULQGHQ� DOÕQDQ� ³.XUXPODU� 9HUJLVL´� ROPDN� �]HUH� LNL\H� D\UÕOÕU�� +L]PHW�|GHPH�XVXOOHUL�LVH��5HVLPOHU��KDUoODU��WDULIHOHU��DLGDWODU�YH�|GHQWLOHUGLU��
%D]HQ�GH�GHYOHW�]RUXQOX�|GHPHOHU�\HULQH��ERUo�RODUDN�RQODUÕQ� VDWÕQ�DOPD�J�oOHULQL�NDPX�HNRQRPLVLQH�GHYUHWPHOHULQL�VD÷ODU��
�
��� .$08� )ø1$160$1,� %$ö/$0,1'$� %(/('ø<(�� *(/ø5/(5ø�
<HUHO� \|QHWLPOHU�� \HUHO� QLWHOLNOL� KL]PHWOHUL� J|UPHN� DPDFÕ\OD�NXUXOPXú�NXUXPODU�RODUDN��\HUHO�G�]H\GH��NDPX�KL]PHWOHULQLQ�J|U�OPHVLQGH�|QHPOL� URO� R\QDUODU� �0XWOX�� ������ V������ <HUHO� \|QHWLPOHU� \DVDODUÕQ�NHQGLOHULQH�YHUPLú�ROGX÷X�J|UHYOHUL�\HULQH�JHWLUHELOPHN�LoLQ�PDOL�ND\QDNODUOD�GRQDWÕOPDN�]RUXQGDGÕUODU��.DPX�J|UHYOHUL�YH�NDPX�KL]PHWOHUL�GHYOHW�LOH�\HUHO�\|QHWLPOHU� DUDVÕQGD� SD\ODúWÕUÕOGÕ÷ÕQD� J|UH�� KHU� NDGHPHGHNL� ELULP�� EX�J|UHYOHUL�\HULQH�JHWLUHELOPHN�LoLQ�PDOL�ND\QDNODUD�VDKLS�ROPDOÕGÕU���
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<HUHO� \|QHWLPOHULQ� WHPHO� RODUDN� �o� IDUNOÕ� JHOLU� ND\QD÷Õ� YDUGÕU��%XQODU�� *HQHO� %�WoH� 9HUJL� *HOLUOHUL� 7DKVLODW� 7RSODPÕ� �]HULQGHQ� LO� |]HO�LGDUHVL� YH� EHOHGL\HOHUH� D\UÕODQ� SD\ODU�� \HUHO� \|QHWLPOHULQ� |]� JHOLUOHUL� YH�ERUoODQPDGÕU� �%LOJLQ�� ������ V������ <HUHO� \|QHWLPOHUGHQ� WDOHS� HGLOHQ�KL]PHWOHULQ� DUWÕúÕQD� YH� oHúLWOLOL÷LQH� NDUúÕQ�� EHOHGL\H� JHOLUOHULQGH� EX� RUDQGD�DUWÕúODU� VD÷ODQDPDPÕú� ROPDVÕ�� \HQL� ILQDQVPDQ� ND\QDNODUÕQÕQ� \DUDWÕOPDVÕQÕ�JHUHNOL�NÕOPÕúWÕU��hVW�QÕúÕN��������V�������
����¶OL� \ÕOODUGD�� G�Q\DGD� N�UHVHOOHúPH� V�UHFL� LOH� ELUOLNWH� YDU� RODQ�\DSÕ� KÕ]OD� GH÷LúPH\H� EDúODPÕúWÕU�� øOOHU� %DQNDVÕ� NDPX� NUHGLVL� YHUPH\L�V�UG�UP�úVH� GH�� |QFHOLNOH� NDPX� NUHGLOHULQLQ� UDNLSVL]OL÷L� VRQD� HUPLú�� NDPX�NUHGLOHUL�JLGHUHN�GDUDOPÕúWÕU��<HUHO�\|QHWLPOHU�EX�V�UHo�VRQXQGD�\HUHO� WLFDUL�EDQNDODUGDQ� ERUoODQPD\D� EDúODPÕúWÕU�� %X� \HQL� ND\QDN� KÕ]OD� |Q� SODQD�oÕNPD\D�EDúODPÕú������������G|QHPLQGH�øOOHU�%DQNDVÕ�WRSODP�����WULO\RQ�7/�NDPX� NUHGLVL� DoPÕúNHQ�� WLFDUL� EDQNDODUÕQ� DoWÕ÷Õ� NUHGL� WRSODPÕ� ����� WULO\RQ�7/¶VÕQD�XODúPÕúWÕU��<HQL�NUHGL�YHULFLOHU��VDGHFH�\HUOL�NXUXPODU�GH÷LO��\DEDQFÕ�|]HO� VHUPD\H� GH� EX� \ÕOODUGD� |QHP� ND]DQPD\D� EDúODPÕúWÕU�� �*�OHU�� ������V������ <HUHO� \|QHWLPOHULQ� �������� +D]LUDQ� G|QHPLQGH� NXOODQGÕNODUÕ� KD]LQH�JDUDQWLOL� GÕú� NUHGL� WRSODPÕ� ���� PLO\DU� �¶GÕU�� %X� ERUoODUÕQ� ���� 0LO\DU� �¶OÕN�NÕVPÕ� ����¶��� KD]LQH� WDUDIÕQGDQ� �VWOHQLOPLú� GXUXPGDGÕU� �hVW�QÕúÕN�� ������V������� %X� GD� LOJLOL� EHOHGL\HQLQ� ERUFXQXQ�� \D� GD� NXOODQGÕ÷Õ� ND\QD÷ÕQ�NXOODQPD\DQODUD�IDWXUD�HGLOPHVL�DQODPÕQD�JHOPHNWHGLU��
<HUHO� \|QHWLPOHULQ� GÕú� ERUoODQPDVÕQD� \|QHOLN� \DVDO� G�]HQOHPHOHUH�EDNÕOGÕ÷ÕQGD�� ����¶OHUGHQ� VRQUD� GÕú� ERUoODQPD\D� \|QOHQGLULOPHOHULQH� WDQÕN�ROXQPXúWXU�� 'Õú� ERUoODQPD� KD]LQH� WHEOL÷OHUL� YH� E�WoH� NDQXQODUÕ� LOH�G�]HQOHQPH\H� oDOÕúÕOPÕúWÕU�� %X� KXNXNVDO� PHWLQOHU� GH� GÕú� ERUoODQPD\Õ�VÕQÕUODQGÕUPD�oDEDODUÕ�JLEL�J|U�QVH�GH�GXUXPX�PHúUXODúWÕUÕFÕ�YH� WHúYLN�HGLFL�ELU� LúOHY� WDúÕPÕúWÕU�� ����� VRQUDVÕQGD� \D\ÕQODQDQ� HVQHN� WHEOL÷OHU� GH� ILLOL�GXUXPX� PHúUXODúWÕUPÕúWÕU� YH� GHQHWLP� RODQD÷Õ� GD� E�\�N� |Oo�GH� RUWDGDQ�NDONPÕúWÕU��dÕQDU��������V��������
<HUHO� \|QHWLPOHULQ� ROD÷DQ� JHOLUOHULQLQ� \DQÕVÕUD� ROD÷DQ�VW�� JHOLUOHUL�GH�EXOXQPDNWDGÕU��2OD÷DQ�VW��JHOLUOHU�DUDVÕQGD�ERUoODQPD��HPODN�YH�PHQNXO�NÕ\PHW� VDWÕúÕ� YH� ROD÷DQ�VW�� GHYOHW� \DUGÕPODUÕ� \HU� DOPDNWDGÕU�� 2OD÷DQ�VW��JHOLUOHU�ROD÷DQ�JHOLUOHU�JLEL�V�UHNOL�ROPD\ÕS�JHoLFL�QLWHOLNWHGLUOHU��dÕQDU��������V������� %X� ED÷ODPGD� EHOHGL\HOHU� NDPXVDO� JHOLUOHUL� KDULFLQGH� ILQDQV�SL\DVDODUÕQGDQ� GD� JHOLU� HOGH� HGHELOLUOHU�� %X� JHOLUOHU� \DUGÕPÕ\OD�� EHOHGL\HOHU��NÕVÕWOÕ� GHYOHW� YH� UHVPL� ND\QDNODUÕQÕQ� GÕúÕQGD� ND\QDNODUGDQ� GD�� ILQDQVPDQ�LKWL\DFÕQÕ� NDUúÕOD\DELOLUOHU�� )LQDQVPDQ� \|QWHPOHUL� DQODWÕOPDGDQ� |QFH� \HUHO�\|QHWLPOHULQ�ERUoODQPD�LONHOHULQLQ�NÕVDFD�KDWÕUODQPDVÕ�\HULQGH�RODFDNWÕU��%X�LONHOHU��

� <HUHO� \|QHWLPOHU� PDOL\HVLQH� EDNÕOGÕ÷ÕQGD� ERUoODQPD�� NDPX�\�NOHULQLQ�]DPDQ�LoLQGH�YH�QHVLOOHU�DUDVÕQGD�GD÷ÕOÕPÕQÕ�VD÷OD\DQ�ELU�\|QWHP� RODUDN� VXQXOPDNWDGÕU�� %D]Õ� NDPX� KL]PHWOHULQLQ� QLWHOL÷L�JHUH÷L� \HUHO� \|QHWLP� ELULPLQLQ� E�WoHVL� LoHULVLQGH� E�\�N�VD\ÕODELOHFHN� \DWÕUÕP� KDUFDPDODUÕQÕQ� YH� EX� DQODPGD� ELU� GDKD�JHUoHNOHúPH\HFHN� ROD÷DQ�VW�� JLGHUOHULQ� ELU� LNL� \ÕOÕQ� E�WoHVLQH�NRQXOPD\ÕS�JHOHFHN�\ÕOODUD�\D\ÕOPDVÕ�HWLN�YH�GL÷HU�\|QOHUGHQ�NDEXO�
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HGLOPHNWHGLU� �hONPHQ�� ����������� <DQL� JHOHFHN� G|QHPOHULQ�NXOODQDFD÷Õ�ELU�KL]PHWLQ�EHGHOLQL��ELU�G|QHPH�\�NOHPHN�DGLO�RODUDN�YDUVD\ÕOPDPDNWDGÕU���
� 2OD÷DQ�VW�� JHOLU� RODQ� ERUoODQPD�� ROD÷DQ�VW�� ELU� JLGHUH� WDKVLV�HGLOPHOLGLU�� 2OD÷DQ� JLGHUOHU� EX� WLS� JHOLUOHUOH� IQDQVH� HGLOPHPHOLGLU��%RUoODQPD� JHOLULQLQ�� ROD÷DQ� JLGHUOHUH� VÕYDQPDVÕ� GXUXPXQGD� \HUHO�\|QHWLPOHU� E�WoHVLQLQ� GHQJHVLQL� ER]XFX� ELU� HWNL� \DSDFD÷Õ�VDYXQXOPDNWDGÕU��1LWHNLP�J�Q�P�]GH�|UQH÷LQ�SHUVRQHO�JLGHUOHULQLQ�ERUoODQPD�\ROX\OD�|GHQPHVLQH�D÷ÕU�HOHúWLULOHU�JHWLULOPHNWHGLU�dÕQDU��������V�������
� <HUHO� \|QHWLPOHU� ERUoODQPD� \ROX\OD� HOGH� HWWLNOHUL� JHOLUOHUL�� YHULPOL�\DWÕUÕPODUD� WDKVLV� HWPHOLGLUOHU�� %X� YHULPOL� \DWÕUÕPODU�� HOHNWULN�� VX� ��KDYD� JD]Õ� JLEL� W�NHWLFL\H� UDKDWOÕNOD� IL\DW� NDUúÕOÕ÷Õ� VXQDELOGLNOHUL�\DWÕUÕPODUGÕU��%X�úHNLOGH�EHOOL�ELU�V�UH�VRQXQGD�\DSÕODQ�KDUFDPDODUÕQ�DPRUWL� HGLOHELOPHVL� RODQD÷Õ� YDUGÕU�� %X� JHOLUOHULQ� YHULPVL]� RODUDN�WDQÕPODQDQ� \RO�� N|SU�� JLEL� \DWÕUÕPODUD� \|QHOWLOPHPHVL�JHUHNLU�1DGDUR÷OX������� V������� %X� WLS� \DWÕUÕPODUÕQ� DQFDN� ROD÷DQ�JHOLUOHULQ� HOYHUGL÷L� |Oo�GH� \DSÕOPDVÕ� |QHULOPHNWHGLU�� �dÕQDU�� ������V�������

)DNDW�EX�D\UÕP�\DSÕODUDN�\HUHO�\|QHWLPOHU� WRSOXPVDO� LoHULNOHULQGHQ�X]DNODúPDNWD��NDSLWDOLVW�SL\DVDGD�ELU�úLUNHW�JLEL�NDUDU�DOPDVÕ�EHNOHQPHNWHGLU��<DQL� NXUDPGD� EHOLUWLOHQ� HWL÷LQ� GÕúÕQD� oÕNÕOPDNWD�� ERUoODQPD� oRN� IDUNOÕ�GLQDPLNOHUH� GD\DOÕ� RODUDN� RUWD\D� oÕNPDNWDGÕU�� %RUoODQPD� SROLWLNDVÕQÕQ�úHNLOOHQPHVLQGH� EX� ED÷ODPGD� NRQMRQNW�UH� J|UH� \HUHO� \|QHWLPOHULQ� VDGHFH�NHQGLOHUL�GH÷LO��PHUNH]L�\|QHWLP�YH�PHUNH]L�\|QHWLPLQGH�E�\�N�|Oo�GH�LOLúNL�LoLQGH�ROGX÷X�N�UHVHO�SL\DVDODU�URO�R\QDPDNWDGÕU��dÕQDU��������V�������
2OD÷DQ�VW�� JHOLU� QLWHOL÷L� WDúÕ\DQ� EX� ILQDQVPDQ� \|QWHPOHULQGHQ�ED]ÕODUÕQD�DúD÷ÕGD�GH÷LQLOPLúWLU��
�����/HDVLQJ��)LQDQVDO�.LUDODPD��
)LQDQVDO� NLUDODPD�� NLUDODQDQ� PDOÕQ� �JHQHOOLNOH� ELU� VHUPD\H� DUDFÕ��HNRQRPLN�|PU�Q�Q�|QHPOL�ELU�E|O�P�Q��NDSVDU��*HOHFHNWH�V|]�NRQXVX�PDOD�LKWL\Do� NDOPDVD� GD� ILQDQVDO� NLUDODPD� LSWDO� HGLOHPH]�� NLUDOD\DQ� |QJ|U�OHQ�|GHPHOHUL� \DSPDN� ]RUXQGDGÕU�� )LQDQVDO� NLUDODPD� DGÕ� DOWÕQGD�� NLUDOD\DQÕQ�\DSWÕ÷Õ� |GHPHOHU� PDOÕQ� HNRQRPLN� GH÷HULQLQ� E�\�N� E|O�P�Q�� DPRUWL� HGHU��0DOÕQ� P�ONL\HWL� \DVDO� DoÕGDQ� NLUDOD\DQD� DLWWLU�� DPD� NXOODQÕPÕ� �]LO\HWOL÷L��JHUoHNWH� NLUDOD\DQÕQ� HOLQGH� EXOXQXU�� /HDVLQJGH� LQFHOHQHQ� LON� NXUDO� ILQDQVH�HGLOHQ� NÕ\PHWLQ� VDKLEL� YH� NLUDOD\DQFD� |]HO� ELU� |GHPH� WDNYLPLQH� ED÷ODQDUDN�LNWLVDGL� NÕ\PHWLQ� NLUDODQPDVÕGÕU� �.DUDEXOXW�� V����� �������7DúÕQPD]�PDOODUÕQ�EHOLUOL� ELU� NLUD� NDUúÕOÕ÷Õ� YH� X]XQ� V�UHoOL� RODUDN� EDúND� NLúLOHUFH�NXOODQÕOPDVÕGÕU�$OSDU� YH�2QJXQ�� ������ V������� /HDVLQJ�� EHOLUOL� ELU� V�UH� LoLQ�NLUDOD\DQ�YH�NLUDFÕ�DUDVÕQGD�LP]DODQDQ�YH��UHWLFLGHQ�NLUDFÕ�WDUDIÕQGDQ�VHoLOLS�NLUDOD\DQ� WDUDIÕQGDQ� VDWÕQ� DOÕQDQ� ELU� PDOÕQ� P�ONL\HWLQL� NLUDOD\DQGD��NXOODQÕPÕQÕ�LVH�NLUDFÕGD�EÕUDNDQ�ELU�V|]OHúPHGLU�.ÕOÕo����������V������
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/HDVLQJ� |\OH� ELU� V|]OHúPHGLU� NL�� RQXQOD� OHDVLQJ� YHUHQ� �OHDVLQJ�úLUNHWL�ILQDQVDO� NLUDODPD� úLUNHWL��� ELU� V�UH� LoLQ� YH\D� EX� V�UH� ]DUIÕQGD� WHVSLW�HGLOHFHN� ELU� P�GGHWOH� WDUDIODUFD� IHVKHGLOPHPHN� úDUWÕ\OD�� |QJ|U�OHQ� OHDVLQJ�EHGHOL� NDUúÕOÕ÷ÕQGD� OHDVLQJ� DODQÕQ� LVWHPL� YH� VHoLPL� �]HULQH� VDWÕQ� DOGÕ÷Õ� YH\D�EDúND� VXUHWOH� WHPLQ� HWWL÷L� OHDVLQJ� NRQXVX� PDOÕQ� ]LO\HWOL÷LQL�� NXOODQPDVÕ� YH�RQGDQ�\DUDUODQPDVÕ� LoLQ� OHDVLQJ�DODQD�EÕUDNÕU�$NJ�o�������� V�������)LQDQVDO�NLUDODPD�� EHOLUOL� ELU� V�UH� LoLQ� NLUDOD\DQ� �OHVVRU�� YH� NLUDFÕ� �OHVVHH�� DUDVÕQGD�LP]DODQDQ� YH� �UHWLFLGHQ� NLUDFÕ� WDUDIÕQGDQ� VHoLOLS� NLUDOD\DQ� WDUDIÕQGDQ� VDWÕQ�DOÕQDQ�ELU�PDOÕQ��P�ONL\HWLQL�NLUDOD\DQGD��NXOODQÕPÕQÕ�LVH�NLUDFÕGD�EÕUDNDQ�ELU�V|]OHúPH�ROXS��PDOÕQ�NXOODQÕPÕ�EHOLUOL�ELU�NLUD�|GHPHVL�NDUúÕOÕ÷ÕQGD�NLUDFÕ\D�EÕUDNÕOPDVÕGÕU�ùHQD\��$UDOÕN������2FDN�������V������
.DQXQODUÕPÕ]GD�LVH�OHDVLQJ������QROX�.DQXQGD�\HU�YHULOPLúWLU�������QROX� )LQDQVDO� .LUDODPD� .DQXQXQ� ��� PDGGHVLQGH� )LQDQVDO� .LUDODPD�V|]OHúPHVL� LoLQ�� ³6|]OHúPH� NLUDOD\DQÕQ�� NLUDFÕQÕQ� WDOHEL� YH� VHoLPL� �]HULQH��o�QF�� NLúLGHQ� VDWÕQ� DOGÕ÷Õ� YH\D� EDúND� VXUHWOH� WHPLQ� HWWL÷L� ELU� PDOÕQ�]LO\HWOL÷LQL��KHU�W�UO��ID\GD\Õ�VD÷ODPDN��]HUH�YH�EHOOL�ELU�V�UH�IHVKHGLOPHPHN�úDUWÕ\OD� NLUD� EHGHOL� NDUúÕOÕ÷ÕQGD�� NLUDFÕ\D� EÕUDNÕOPDVÕQÕ� |QJ|UHQ� ELU�V|]OHúPHGLU�´�������6D\ÕOÕ�)LQDQVDO�.LUDODPD�.DQXQX�PG������
øoLúOHUL� %DNDQOÕ÷Õ� 0DKDOOL� øGDUHOHU� *HQHO� 0�G�UO�÷�¶Q�Q� NRQX� LOH�LOJLOL� ��������� WDULK� YH� %�����0$+������������ VD\ÕOÕ� JHQHOJHVLQGH� EX�NRQXGD� X\XOPDVÕ� JHUHNHQ� KXVXVODU� ú|\OH� VÕUDODQPÕúWÕU��<ÕOGÕ]�� ������ V�����1DOoDNDU����������������
³���'HYOHW� øKDOH�.DQXQX� K�N�POHUL�� NDQXQD� DoÕNOÕN� JHWLUHQ�'HYOHW�øKDOH�JHQHOJHOHUL��NRQX\D�LOLúNLQ�'DQÕúWD\�NDUDUÕ�LOH�\HWNLOLOHULQ�J|U�úOHULQLQ��%HOHGL\HOHU� YH� øO� |]HO� øGDUHOHULQLQ� )LQDQVDO� .LUDODPD� .DQXQXQD� J|UH�JHUoHNOHúWLUGLNOHUL� NLUDODPD� YH� VDWÕQ� DOPD� LúOHPOHULQLQ� LKDOH� HGLOPHVL�JHUHNWL÷LQL� DoÕNoD� RUWD\D�NR\GX÷X�� EX� LWLEDUOD�)LQDQVDO�.LUDODPD�.DQXQXQD�J|UH� NLUDODQPDVÕ� G�ú�Q�OHQ� PHQNXO� YH\D� JD\ULPHQNXO� PDOÕQ�� JHUHN� VDWÕFÕ�ILUPDGDQ� YH\D� NLúLGHQ� WHPLQL� VDIKDVÕQGD�� JHUHNVH� V|]� NRQXVX� PDOÕQ�ILQDQVPDQÕQÕQ� ILQDQVDO� NLUDODPD� úLUNHWLQGHQ� WHPLQL� VDIKDVÕQGD� LKDOH�HGLOPHPHVL� KDOLQLQ�'HYOHW� øKDOH�.DQXQX� K�N�POHULQH� D\NÕUÕ� KDUHNHW� HWPHN�VRQXFXQX�GR÷XUGX÷XQX��
��� ����� 6D\ÕOÕ� )LQDQVDO� .DQXQD� J|UH� %HOHGL\HOHU� YH� øO� g]HO�øGDUHOHULQFH� \DSÕODQ� YH\D� \DSÕODFDN� NLUDODPDODUÕQ� YH\D� VDWÕQ� DOPDODUÕQ� ELU�ERUoODQDPD� ROGX÷X�� EX� LWLEDUOD� EHOHGL\HOHUFH� DQÕODQ� NDQXQD� J|UH� \DSÕODFDN�ERUoODQPD� KXVXVXQXQ� EHOHGL\H� PHFOLVLQGH� J|U�ú�OHUHN� NDEXO�Q�Q� YH� EXQD�LOLúNLQ�PHFOLV�NDUDUÕQÕQ�0DKDOOL�0�ONL�øGDUH�$PLULQFH�RQD\ODQPDVÕ�JHUHNWL÷L��
��� /LPLWL� 6D\ÕúWD\� JHQHO� NXUXOXQFD� EHOLUOHQHQ� PLNWDUÕQ� �]HULQGHNL�ILQDQVDO�NLUDODPD�V|]OHúPHOHUL�6D\ÕúWD\� WHVFLOLQH� WDEL�ROGX÷XQGDQ�EX�KXVXVD�ULD\HW�HGLOPHVL�JHUHNWL÷L��
��� )LQDQVDO� .LUDODPD� .DQXQD� J|UH� \DSÕODQ� NLUDODPDODUÕQ� |]HOOLNOH�úLUNHWOHU� DoÕVÕQGDQ� .'9� DYDQWDMÕ�� |]HOOLNOH� \XUW� GÕúÕQGDQ� \DSÕODQ�NLUDODPDODUGD�J�PU�N�YHUJLVLQLQ�HUWHOHQPHVL�DYDQWDMÕ��VWRSDM�YHUJLVL�DYDQWDMÕ��|GHQHQ� NLUD� EHGHOLQLQ� YHUJLGHQ� G�ú�OPHVL� DYDQWDMÕ�� WHúYLNOHUGHQ� \DUDUODQPD�DYDQWDMÕ� JLEL� ELU� oRN� DYDQWDMÕQÕQ� PHYFXW� ROGX÷X�� %HOHGL\H� YH� øO� g]HO�



%HOHGL\HOHUGH�'Õú�%RUoODQPD��$OWHUQDWLI�.D\QDN��

� ���

&�����6���

øGDUHOHULQLQ� EX� DYDQWDMODUGDQ� NÕVPL� RODUDN� \DUDUODQDELOGL÷L�� DQFDN� NLUDODQDQ�PDOÕQ� oRN� SDKDOÕ\D� PDO� ROPDVÕ� GH]DYDQWDMÕ� LOH� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ�� EX�LWLEDUOD�%HOHGL\H�YH�øO�g]HO�øGDUHOHULQFH�oRN�PHFEXU�NDOPDGÕNoD�EX�\|QWHPH�EDú�YXUXOPDPDVÕ��
��� 8\JXODPDGD� oHúLWOL� VXLLVWLPDOH� \RO� DoDFDN� GXUXPODU� J|]� |Q�QH�DOÕQDUDN��EX�GXUXPXQ�|Q�QH�JHoHELOPHN�LoLQ��
D�� øKWL\DoODUÕQ�|QFHGHQ�WHVSLW�HGLOPHVL��
E�� %X�LKWL\DoODUÕQ�NDUúÕODQPDVÕ�LoLQ�JHUHNOL�ERUoODQPD�NDUDUODUÕQÕQ�YH�L]LQOHULQLQ�DOÕQPDVÕ��
F�� <DSÕODFDN�LúOHUGH�LKDOH�\|QWHPLQLQ�X\JXODQPDVÕ��
G�� øKDOH\H� LOLúNLQ� LGDUL�YH� WHNQLN�úDUWQDPHOHULQ�DoÕNOÕN�YH�UHNDEHWL�VD÷ODPD\D�\|QHOLN��REMHNWLI�RODUDN�KD]ÕUODQPDVÕ���
H�� 7DUDIODU� DoÕVÕQGDQ� ]RUOD\ÕFÕ� ROPD\DQ� K�N�POHULQ� EHOHGL\H�DOH\KLQH�G�]HQOHQPHPHVL��
I�� øKDOHOHUGH�NDSDOÕ�]DUI�XVXO�Q�Q�WHUFLK�HGLOPHVL��
J�� øKDOH\L� P�WHDNLEHQ� \DSÕODFDN� V|]OHúPHGH�� úDUWQDPHGH�EXOXQPD\DQ�KXVXVODUD�\HU�YHULOPHVL��
K�� 6XLLVWLPDOOHUL� |QOHPHN� EDNÕPÕQGDQ�� PDO� WHVOLP� DOÕQPDGDQ�WHVOLP� DOÕQPÕú� JLEL� LP]DODQPDPDVÕ� YH� EHOHGL\H\H� HN� \�N�JHWLUHFHN�PDGGHOHUH�\HU�YHULOPHPHVL���
KXVXVODUÕQD�GLNNDW�HGLOPHOLGLU���
�����)LQDQVDO�.XUXOXúODUGDQ�.UHGL�7HPLQ�(GLOPHVL�
%HOHGL\HOHULQ� JHQHO� LWLEDUÕ� LOH� JHOLUOHULQL�� NDPXVDO� JHOLUOHU� RODUDN�DGODQGÕUÕODQ�YHUJL�JHOLUOHUL�� UHVLP�YH�KDUo�JHOLUOHUL�ROXúWXUPDNWDGÕU��%XQODUÕQ�GÕúÕQGD�EHOHGL\HOHU�� ILQDQVDO� NXUXOXúODUGDQ�\D�GD� VHUPD\H�SL\DVDODUÕQGDQ�GD�NUHGL� WHPLQ� HGHELOPHNWHGLUOHU��%HOHGL\HOHU� ILQDQVDO� NXUXP�YH� NXUXOXúODUGDQ�NUHGL� WHPLQ� HGHELOGLNOHUL� JLEL� VHUPD\H� SL\DVDODUÕQGD� WDKYLO� VDWDUDN� GD�ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕOD\DELOLUOHU�� %X� úHNLOGH� ND\QDN� WHPLQOHULQH� GH�VÕUD\OD�GH÷LQHOLP���
��������%HOHGL\HOHULQ� )LQDQVDO�.XUXOXúODUGDQ�.UHGL� $ODUDN� )RQ�� øKWL\DoODUÕQÕ�.DUúÕODPDVÕ�
%HOHGL\HOHU� NDPX� KL]PHWOHULQL� \�U�WHELOPHN� LoLQ�� LKWL\Do� GX\GX÷X�DQGD�SDUD�SL\DVDODUÕQD�\|QHOHUHN��IRQ�DU]�HGHQ�NXUXOXúODUGDQ�NUHGL� WHPLQLQH�JLGHELOLU��%XQD������6D\ÕOÕ�%HOHGL\HOHU�.DQXQX�0DGGH��������X\DUÕQFD�NDUDU�YHULOHELOLU�� $QÕODQ� PDGGH� GH� ³%HOHGL\HOHULQ� DNWH\OHGLNOHUL� PXNDYHODW� YH�WDDKK�GDWWDQ�P�WHYHOOLW� KHU�QHYL�KDVÕODW�YH�NDYDQLQL�GHYOHWH�PXYDIÕN�RODUDN�HOGH� HGLOPLú� YH� HGLOHFHN� KHU� QHYL� YDULGDW�´� GHQLOPHNWHGLU�� %X� PDGGHQLQ�DoÕNODPDVÕQD� EDNDFDN� ROXUVDN�� ³EHOHGL\HOHULQ� \DSWÕNODUÕ� V|]OHúPHOHU� YH�WDDKK�WOHUGHQ� HOGH� HWWLNOHUL� KHU� W�UO�� JHOLU� �6RGDQ������� V�����´�NDVWHGLOPHNWHGLU���



.(1'ø5/ø�±�%ø/*ø1�

� ���

�����

%HOHGL\HOHULQ�EX�úHNLOGH�ERUoODQPD\D�JLGHELOHFHNOHULQL�������VD\ÕOÕ�NDQXQGD� \HU� DODQ� EHOHGL\H� PDVUDIODUÕ� PDGGHVLQGH� GH� J|UPHN� P�PN�QG�U������� 6D\ÕOÕ� .DQXQXQ� 0DGGH� ������� IÕNUDVÕQGD� ³9DGHVL� JHOHQ� ERUoODU��LVWLNUD]� WDNVLWOHUL� YH� IDL]OHUL� YH� PDKNXPXPELK� YDFLE�WWHGL\H� EHOHGL\H�ERUoODUÕ´�GHQLOPHNWHGLU��%X�PDGGH\H�J|UH�EHOHGL\HOHU�³9DGHVL�JHOHQ�ERUoODU��ERUoODUÕQ�WDNVLWOHUL�YH�IDL]OHU�LOH�K�NPH�ED÷ODQPÕú��|GHQPHVL�JHUHNHQ�ERUoODU��6RGDQ��������V������´Õ�PDVUDI�RODUDN�J|VWHUHELOPHNWHGLUOHU��
1LWHNLP� EX� úHNLOGH� EHOHGL\HOHULQ� ERUoODQPD\D� JLGHELOHFHNOHULQL��D\UÕN�WXWXODFDN�JHOLU�OLVWHVLQGHQ�GH�J|UHELOPHN�P�PN�QG�U��%X�OLVWHGH������.RGOX� øo� %RUoODQPDODU� YH� ����� .RGOX� 'Õú� %RUoODQPDODU� �6RGDQ�� ������V������ JHOLU� NDOHPOHUL� QHW� ELU� úHNLOGH� J|U�OPHNWHGLU�� %X� JHOLUOHUGH� \LQH�%HOHGL\H� JHOLUOHULQGH� 3D\GDQ� $\UÕN� 7XWXODQ� *HOLU� 7RSODPÕ� LoLQGH�J|VWHULOPHNWHGLU��
%HOHGL\HOHULQ� \XUW� LoLQGHNL� \D� GD� \XUW� GÕúÕQGDNL� ILQDQVDO�NXUXOXúODUGDQ�NUHGL�EXOPD�úHNOLQGH�ERUoODQPDODUÕ�V|]�NRQXVX�RODELOPHNWHGLU��%X�úHNLOGHNL�ERUoODQPDODUGD��KHU�KDQJL�ELU�JHUoHN�NLúLQLQ�\D�GD�W�]HO�NLúLOL÷LQ�EX� W�U� ILQDQV� NXUXOXúODUÕQGDQ� ERUoODQPDODUÕQGDNL� SURVHG�U�� \DNODúÕN� RODUDN�D\QÕ�úHNLOGH�ROPDNWDGÕU��%HOHGL\HOHU�E|\OH�ELU�ERUoODQPD�V|]�NRQXVX�ROGX÷X�]DPDQ�� ERUoODQPD� LVWH÷L� LOH� ELUOLNWH� ILQDQVDO� NXUXOXúD� EDúYXUPDNWDGÕU��.XUXOXú� EDúYXUX\X� GH÷HUOHQGLUPH\H� DOPDNWD�� X\JXQ� J|UPHVL� KDOLQGH� LVH�NUHGL� DoPDNWDGÕU�� %HOHGL\HQLQ� NUHGL� DODELOPHVL� LoLQ�� EDQND� \DGD� ILQDQVDO�NXUXOXúXQ� |QJ|UG�÷�� úDUWODUÕ� \HULQH� JHWLUPHVL� JHUHNPHNWHGLU�� %X� úDUWODUD�EDNDFDN�ROXUVDN��
��� %HOHGL\HOHULQ� KHU� W�UO�� QDNGL� NUHGL� VD÷ODPDODUÕ� YH� XOXVODUDUDVÕ�SL\DVDODUGD� WDKYLO� LKUDo� HWPHOHUL� +D]LQH� 0�VWHúDUOÕ÷ÕQÕQ� |Q�L]QLQH�ED÷ODQPÕúWÕU� �5HVPL�*D]HWH���������������������+D]LQH�0�VWHúDUOÕ÷Õ�� |Q� L]LQ� DOÕQPDGDQ� VD÷ODQDQ� NUHGLOHU�� WDKYLO� YH�GL÷HU�ERUoODQPD�DUDoODUÕQÕ�ERUo�N�W�÷�QH�ND\GHWPH\HFH÷LQL�YH�EXQODUD� DLW� DQDSDUD�� IDL]� YH� GL÷HU� JLGHUOHULQ� WUDQVIHU�HGLOPH\HFH÷LQL�V|]�NRQXVX�WHEOL÷�LOH�G�]HQOHPLúWLU��
��� 0�VWHúDUOÕN� EHOHGL\HOHULQ� EX� WLS� ERUoODQPDODUÕQD� L]LQ� YHULUNHQ��'HYOHW� 3ODQODPD� 7HúNLODWÕ� WDUDIÕQGDQ� \DWÕUÕP� SURJUDPÕQD�DOÕQGÕ÷ÕQD�GDLU�X\JXQOXN�EHOJHVL�LVWHPHNWHGLU��
��� %RUo�NDUúÕOÕ÷ÕQGD�WHPLQDW�PHNWXEX�YHUPHVL�\H�GD�LSRWHN�HGHFHN�KHU�KDQJL�ELU�JD\UL�PHQNXO�J|VWHUPHVL�JHUHNPHNWHGLU��
%HOHGL\HOHULQ� EX� úHNLOGH� ERUoODQPDODUÕQÕQ� UHVPL\HW� ND]DQDELOPHVL�LoLQ�� EHOHGL\H� E�WoHVLQGH� \HU� DOPDVÕ�� EX� E�WoHQLQ� EHOHGL\H� HQF�PHQLQGH�J|U�ú�OPHVL�YH�LNL�D\�LoLQGH�NDUDUD�ED÷ODQPDVÕ�JHUHNLU��'DKD�VRQUD�E�WoHQLQ�.DVÕP�D\Õ����J�Q��PHFOLVH�YHULOPHVL� JHUHNLU� ������1ROX�%HOHGL\H�.DQXQX��0DGGH������'H÷LúLN�������������������PG����������PDGGH�JHUH÷LQFH�0HFOLV�E�WoH\L� JHOLU� YH� JLGHU� \|Q�QGHQ� PDGGH� PDGGH� LQFHOHU�� \D� D\QHQ� \DGD�PDGGHOHUL� GH÷LúWLUHUHN� NDEXO� HGHU��0HFOLVLQ� NDEXO� HWWL÷L� E�WoH�� ³PDKDOOL� HQ�E�\�N� P�ONL\H� PHPXUXQXQ� WDVGLNL� LOH� NDWL\HW� NHVEHGHU´� YH� ELU� Q�VKDVÕ�øoLúOHUL�%DNDQOÕ÷ÕQD�J|QGHULOLU�������1ROX�%HOHGL\H�.DQXQX��0DGGH�������
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%HOHGL\HOHULQ�GÕú�NUHGL�NXOODQPD� WDOHSOHUL������ VD\ÕOÕ� NDQXQ�JHUH÷L�+D]LQH� 0�VWHúDUOÕ÷ÕQFD� GH÷HUOHQGLULOPHNWHGLU�� 'HYOHW� 3ODQODPD� 7HúNLODWÕ�0�VWHúDUOÕ÷ÕQD�J|U�ú�LoLQ�LOHWLOHQ�SURMH��\DWÕUÕP�SURJUDPODUÕQGD�\HU�DOÕ\RU�LVH��SURJUDP� |QFHOLNOHUL� GLNNDWH� DOÕQDUDN� GH÷HUOHQGLULOPHNWH� YH� NRQX\OD� LOJLOL�P�WDODD� ELODKDUH� +D]LQH� 0�VWHúDUOÕ÷ÕQD� LOHWLOPHNWHGLU�� 'Õú� NUHGL� NXOODQÕPÕ�WDOHS�HGLOHQ�SURMHOHULQ��\DWÕUÕP�SURJUDPÕQGD�\HU�DOPDVÕ�GXUXPXQGD�LVH��'37�0�VWHúDUOÕ÷ÕQÕQ� X\JXQ� J|U�ú�� ND\GÕ\OD� EX� SURMHOHULQ� SURJUDP� NDUDUQDPHVL�X\DUÕQFD� \DWÕUÕP� SURJUDPÕQD� DOÕQPDVÕ� JHUHNPHNWHGLU� �'37�0�VWHúDUOÕ÷ÕQÕQ������������J�Q�YH������VD\ÕOÕ�\D]ÕVÕ���
<DVDO� G�]HQOHPH� EX� úHNLOGHGLU�� IDNDW� \DEDQFÕ� NUHGLW|UOHU�VD÷OD\DFDNODUÕ� IRQODUÕQ� |]HO� VHUPD\H� LOH� UHNDEHW� DODQÕ� ROXúWXUDFDN� DODQODUGD�NXOODQÕOPDPDVÕQÕ� YH� YHUHFHNOHUL� ERUoODUÕQ� |]HO� VHUPD\HQLQ� JHQLúOHPHVLQH�\|QHOLN�NXOODQÕOPDVÕQÕ�LVWHUOHU��g]HOOLNOH�\DEDQFÕ�PDOL�NXUXOXúODU�ED]HQ�XOXVDO�oÕNDUODUÕQ�DNVLQH�\DSÕVDO�G�]HQOHPHOHUL�JHUoHNOHúWLUPHN�LoLQ�NRúXOOX�NUHGLOHU�VD÷ODUODU��dÕQDU��������V�������
8OXVODUDUDVÕ� NUHGL� NXUXOXúODUÕ� JHQHOGH� GDKD� YHULPOL� J|UG�NOHUL� |]HO�VHNW|U� SURMH� ILQDQVPDQÕQÕ� GHVWHNOHPHNWHGLUOHU�� %HOHGL\HOHU� EX� \|QWHPL�VHoWLNOHULQGH�� HN� ELU� WDNÕP� |QOHPOHUOH� SURMH� JHOLUOHULQL� JDUDQWL� DOWÕQD� DOPDN�]RUXQGDGÕUODU�� 3URMH� JHOLULQLQ� EHOHGL\H� JHOLULQGHQ� \DOÕWÕOPDVÕ� EX� LúLQ� LON�DúDPDVÕQÕ�ROXúWXUPDNWDGÕU��%X�JHOLUOHU�ILQDQVPDQGD�\HWHUVL]�NDOÕUVD��EHOHGL\H�E�WoHVLQGHQ� HN� |GHPH� \DSÕOPDVÕ� JHUHNPHNWHGLU�� %X� WLS� X\JXODPDODU� \HUHO�\|QHWLPOHUGH� oLIWH� J�YHQFHOL� ILQDQVPDQ� RODUDN� WDQÕPODQPDNWDGÕU� �3HWHUVRQ��������V��������
��������%HOHGL\HOHULQ� 7DKYLO� dÕNDUDUDN� )RQ� øKWL\DoODUÕQÕ�� .DUúÕODPDODUÕ�
%HOHGL\HOHU� IDDOL\HWOHULQL� DNVDWPDGDQ� \HULQH� JHWLUPHN� PDNVDGÕ\OD��WDKYLO�oÕNDUPDN�YDVÕWDVÕ� LOH�GH�ERUoODQPD�\ROXQD�JLGHELOLU��%X�NRQX\D������6D\ÕOÕ� %HOHGL\H� .DQXQX�0DGGH� �����¶GD� GH÷LQLOPHNWHGLU�� $QÕODQ�PDGGHGH�³øVWLPODN� JD\HVLQH� YH\D� LPDU� SODQÕQD� X\JXQ� RODUDN� \DSÕODFDN� WHVLVOHULQ�PH\GDQD� JHWLULOPHVLQH� WDKVLV� ROXQPDN� �]HUH� EHOHGL\HOHUFH� HQ� oRN� ��� \ÕOGD�LWID�ROXQPDN�ND\GÕ\OD�YH�7�UNL\H�(PODN�.UHGL�%DQNDVÕ�NHIDOHWL\OH�DúD÷ÕGDNL�HVDVODU�GDLUHVLQGH�WDKYLO�oÕNDUÕODELOLU��
$�� øKUDo� PXDPHOHOHUL� 7�UNL\H� (PODN� .UHGL� %DQNDVÕQFD�\DSÕODFDN� RODQ� EX� WDKYLOOHULQ� KDVÕOÕ� PH]N�U� %DQND� QH]GLQGH�DODNDOÕ� EHOHGL\HOHU� QDPÕQD� DoÕODFDN� KHVDSODUGD� WRSODQÕU� YH�EHOHGL\HOHULQ� YHUHFH÷L� |GHPH� HPLUOHUL\OH� P�QKDVÕUDQ� EX�IÕNUDGD�J|VWHULOHQ�LVWLKNDN�YH�|GHPHOHUGH�NXOODQÕOÕU���
%�� %LU� YH\D� P�WHDGGLW� WHUWLSOHUGH� LKUDo� HGLOHELOHFHN� RODQ� EX�WDKYLOOHULQ� LWLEDUL� U�VXOPDOL� VRQ� oÕNDUÕOPÕú� GHYOHW� WDKYLOOHUL�IDL]LQGHQ�\XNDUÕ� ROPDPDN��]HUH� WHVSLW� HGLOHFHN� IDL]�PLNWDUÕ��LWID� V�UHVL�� LKUDo� IL\DWÕ� YH� GL÷HU� KXVXVODUÕ�� NHIDOHW� PXNDELOL�RODUDN� 7�UNL\H� (PODN� .UHGL� %DQNDVÕ¶QD� J|VWHULOHFHN�PDGGL�WHPLQDWÕQ� PDKL\HWL�� NÕ\PHW� YH� PLNWDUÕ� YH� EX� EDQNDQÕQ� LID�HGHFH÷L�KL]PHWOHU�PXNDELOL�DODFD÷Õ��FUHW�DGÕ�JHoHQ�EDQND�LOH�



.(1'ø5/ø�±�%ø/*ø1�

� ���

�����

EHOHGL\HOHU� DUDVÕQGD� DNGHGLOHFHN� PXNDYHOHOHU� LOH� WD\LQ� YH�WHVSLW�ROXQXU��
&�� �'H÷LúLN� ������������������ PG��� <XNDUÕGD� %� EHQGLQH� J|UH�WDKYLO� oÕNDUÕOPDVÕ� KDNNÕQGD� EHOHGL\H� PHFOLVOHULQFH� DOÕQDFDN�NDUDUODU� YDOL� WDUDIÕQGDQ� P�WHDODVÕ\OD� ELUOLNWH� øoLúOHUL�EDNDQOÕ÷ÕQD� J|QGHULOLU� YH�+'70¶QÕQGD�P�WHDODVÕ� DOÕQGÕNWDQ�VRQUD� øoLúOHUL� %DNDQOÕ÷ÕQÕQ� WHNOLIL� �]HULQH� EDúEDNDQÕQ� RQD\Õ��]HULQH�NHVLQOHúLU�´�
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7DEOR� �¶GH� \HUHO� \|QHWLPOHULQ� ERUoODUÕQÕQ� ����� \ÕOÕQD� J|UH�*60+¶QÕQ� �����VÕQÕ� ROXúWXUXUNHQ�� WRSODP� NDPX� ERUoODUÕQÕQ� LVH� �����¶VLQL�ROXúWXUPDNWDGÕU��%X�RUDQ� \ÕOODU� LWLEDUÕ\OD� DUWDUDN� GHYDP�HWPLúWLU��*60+¶\D�J|UH� RUDQVDO� RODUDN� YH� WXWDU� RODUDN� HQ� \�NVHN� VHYL\HVLQH� ����� \ÕOÕQGD�XODúPÕúWÕU�� %X� G|QHPGH� \HUHO� \|QHWLPOHULQ� WRSODP� ERUoODUÕ� *60+¶QÕQ�����¶VLQH� WHNDE�O� HWPHNWHGLU�� 7RSODP� NDPX� ERUoODUÕ� LOH� NÕ\DVODQGÕ÷ÕQGD� HQ�\�NVHN� VHYL\H\H� ����� \ÕOÕQGD� XODúWÕ÷Õ� J|U�OPHNWHGLU�� %X� G|QHPGH� \HUHO�\|QHWLPOHULQ� WRSODP� ERUoODUÕ� WRSODP� NDPX� ERUoODUÕQÕQ� �����¶LQH� NDUúÕOÕN�JHOPHNWHGLU�� %X� G|QHPGHQ� VRQUD� \HUHO� \|QHWLPOHULQ� ERUoODUÕQGD� D]DOPD�H÷LOLPL� J|U�OPHNWHGLU�� %XQXQ� VHEHELQLQ� ����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� �����VD\ÕOÕ� ³.DPX� )LQDQVPDQÕ� 9H� %RUo� <|QHWLPLQLQ� '�]HQOHQPHVL� +DNNÕQGD�.DQXQ´XQ� ROGX÷XQX� G�ú�QPHNWH\L]�� %X� NDQXQ� K�N�POHULQH� J|UH� \HUHO�\|QHWLPOHU� DOPÕú� ROGXNODUÕ� GÕú� ERUFXQ� |GHQPHVLQGHQ� P�WHVHOVLOHQ� VRUXPOX�WXWXOPXúWXU�� %RUFXQ� |GHQPHPHVL� GXUXPXQGD� ����� VD\ÕOÕ� NDQXQ� K�NP�QGH�JHFLNPH�]DPPÕ�X\JXODQDFDN�ROPDVÕ��\HUHO�\|QHWLPOHULQ�GÕú�ERUoODQPDODUÕQÕ�D]DOPÕúWÕU��
<HUHO�\|QHWLPOHUFH��LNLOL�DQODúPDODUOD�GHYOHWOHUGHQ�VD÷ODQDQ�NUHGLOHU�D÷ÕUOÕNOÕ� RODUDN� XODúWÕUPD� VHNW|U�QGH� NXOODQÕOÕUNHQ�� WLFDUL� EDQND� NUHGLOHUL�D÷ÕUOÕNOÕ� RODUDN� DOW� \DSÕ� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕQGD� NXOODQÕOPÕúWÕU�� 6X� YH�NDQDOL]DV\RQ�VHNW|U��\DWÕUÕPODUÕ�'�Q\D�%DQNDVÕ�NUHGLOHUL�LOH�GHVWHNOHQPLúWLU��7DKYLO� LKUDFÕ� LOH� ERUoODQPD� LVH� �������� G|QHPOHULQGH� $QNDUD� %�\�NúHKLU�%HOHGL\HVL�LOH�VÕQÕUOÕ�NDOPÕúWÕU��*�OHU��������V�������
�
���6218d�
hONH� JHQHOLQGHNL� \HUHO� \|QHWLPOHULQ�� NDQDOL]DV\RQ�� NDWÕ� DWÕN�� LoPH�VX\X�WHPLQL�YH�XODúÕP�JLEL�DOW�\DSÕ�VRUXQODUÕ�oRN�IDUNOÕ�GH÷LOGLU��0XWOX��������V������%X� VRUXQODUÕQ� o|]�P�QGH�NDPX�ND\QDNODUÕ� NDGDU�� EHONL� GH� GDKD� LOHUL�G�]H\OHUGH� GÕú� ERUo� NXOODQÕOPDNWDGÕU�� 'Õú� ERUoODQPDQÕQ� |QHPL�� \HUHO�\|QHWLPOHULQ� PDOL� VLVWHPLQH� \HQL� ELU� ILQDQVPDQ� XQVXUXQXQ� NDWÕOPDVÕQGDQ�oRN��\DWÕUÕPODUÕQÕQ�ILQDQVPDQ�ND\QDNODUÕQGD�YH�VLVWHPGH�N|NO��GH÷LúLNOLNOHUH�\RO� DoPDVÕGÕU�� øOOHU� EDQNDVÕ� EX� V�UHoWHNL� NRQXPXQX� \LWLUPH� QRNWDVÕQD�JHOPLúWLU�� %X� V�UHoWH� \HUHO� \|QHWLPOHULQ� ERUoODQPDVÕQGD� |QH� oÕNDQ� ND\QDN�XOXVODUDUDVÕ� SDUD� SL\DVDODUÕ� \DQL� WLFDUL� EDQNDODU�� XOXVODU� DUDVÕ� ILQDQVDO�NXUXOXúODU� YH� WDKYLO� SL\DVDODUÕGÕU�� %RUoODQPDODUÕQ� |QHPOL� NÕVPÕ� EX�ND\QDNODUGDQ�VD÷ODQPÕúWÕU���
%X�ED÷ODPGD�G�ú�Q�OHFHN�ROXUVD�EHOHGL\HOHU�NDPX�\DUDUÕQD�PDO�YH�KL]PHW� �UHWHQ� ELULPOHUGLU�� %X� G�ú�QFH� WDU]ÕQGD�� EX� PDOODUÕQ� SL\DVD� PDOÕ�RODUDN� G�ú�Q�OPHVL� V|]� NRQXVX� RODPD]�� 'Õú� ERUoODU� ILQDQVH� HWWLNOHUL� EX�XQVXUODUÕ� SL\DVD� PDOÕ� RODUDN� NXOODQÕPD� VXQXOPDVÕQÕ� LoHUHQ� NRúXOODUOD�JHOPHNWHGLU��*HUL�|GHPHGH�KD]LQH�JDUDQWLVL�ROPDVÕQD�NDUúÕQ��SURMHOHU�KL]PHWH�X\JXODQDFDN�IL\DW�NRúXOX�|QH�V�U�OHUHN�NUHGLOHQGLULOPHNWHGLU��)L\DWODQGÕUPD�GÕú�ERUFXQ�EDúOÕFD�ND\JÕVÕGÕU��6DSWDQDFDN� IL\DW��EHOHGL\H� LúOHWPH�JLGHUOHULQL��KL]PHWL� \�NOHQHFHN� |]HO� úLUNHWLQ� JLGHUOHULQL�� ERUo� LoLQ� \DSÕODFDN� KHU� W�UO��JLGHUOHUL� YH� JHOHFHNWHNL� \DWÕUÕPODU� LoLQ� NDWNÕ� SD\ÕQÕ� GD� NDSVDPDNWDGÕU��gQJ|U�OHQ� IL\DWODQGÕUPD� VLVWHPL�� NXOODQÕFÕODUGDQ� WRSODQDFDN� ND\QDNODUÕQ�
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NUHGL\L� VD÷OD\DQ� NXUXOXúODUD� EHOHGL\HOHU� YDVÕWDVÕ\OD� DNWDUÕOPDVÕQÕ� YH� X\JXQ�oDOÕúPD� DODQODUÕ� KDOLQH� JHWLUPH\L� J�YHQFH� DOWÕQD� DOPDNWDGÕU� �*�OHU�� ������V�������
%X�X\JXODPD�LNL�|QHPOL�VRQXo�\DUDWPDNWDGÕU��XOXVDO�NDUDU�V�UHFLQH�LSRWHN� NRQXOPDNWDGÕU� YH� \HUHO� \|QHWLPOHU� WRSOXPVDO� HúLWVL]OL÷L� JLGHUPHN�DPDoOÕ� |QOHPOHU� DOPD� J�F�QGHQ� \RNVXQ� NDOPDNWDGÕU� �*�OHU�� ������ V������.XUXODQ� VLVWHP� \HUHO� \|QHWLPOHUL�� DLW� ROGX÷X� KDONWDQ� X]DNODúWÕUPDNWD��XOXVODUDUDVÕ� SL\DVD� DNW|UOHULQH� GDKD� oRN� \DNODúWÕUPDNWDGÕU�� 8\JXODQDQ�IL\DWODQGÕUPD� VLVWHPL�\HUHO� \|QHWLPOHUL�� ILQDQV|U� NXUXOXú� DGÕQD�KDUHNHW� HGHU�KDOH�JHWLUPHNWHGLU��6X��NDQDOL]DV\RQ��WRSOX�WDúÕP�YH�GR÷DO�JD]�JLEL�LGDUHOHULQ�\HUHO�PHFOLV�GHQHWLPLQGHQ�ED÷ÕPVÕ]�NDODFDN�úLUNHWOHU�úHNLOGH�|UJ�WOHQPHOHUL�EXQD�|UQHN�RODUDN�YHULOHELOLU���
%X� ED÷ODPGD� EHOHGL\H\H� DLW� úLUNHWOHU�� KD]LQH� JDUDQWLOL� \D� GD�JDUDQWLVL]� GÕú� ERUoODQDPD\D� JLGHUNHQ� |QFHOLNOH� XOXVODU� DUDVÕ� VHUPD\HQLQ�LVWHGL÷L� úDUWODUÕ� \HULQH� JHWLUPHNWH�� GDKD� VRQUD� EX� V�UHo� LoLQGH� |]HO� VHNW|U�NXUXOXúODUD� EHOLUOHQHQ� oHUoHYHOHU� GDKLOLQGH� ND\QDNODU� DNWDUPDNWDGÕUODU�� %X�DODQGD�\DSÕODQ�LKDOHOHUOH�\DWÕUÕP�NRQXVX�LOH�LOJLOL�ILUPDODUD�UDQW�DNWDUÕOPDNWD��E|\OH�ELU�UDQWÕQ�YDUOÕ÷Õ�\HUHO�\|QHWLPOHUOH�EX�ILUPDODUÕ�EX�LúOHUH�\|QHOLN�SD]DU�LOLúNLVL� JHOLúWLUPH\H� \|QOHQGLUPHNWHGLU�� $\QÕ� ]DPDQGD� GD� GÕú� ERUo�X\JXODPDODUÕ\OD�� NHQWVHO� KL]PHWOHU� XOXVDO� GHQHWLP� YH� J�G�PGHQ� oÕNÕS��XOXVODUDUDVÕ�VHUPD\H�úLUNHWOHULQLQ�GHQHWLP�YH�J�G�P�QH�V�U�NOHPHNWHGLU��
<HUHO� \|QHWLPOHULQ� ERUoODQPDVÕ� ELU� QRNWDGD� PHUNH]L� \|QHWLPLQ�SROLWLN� WHUFLKLQL� RUWD\D� NR\PDNWDGÕU�� <HUHO� \|QHWLPOHUH� ERUoODQPD� \ROX\OD�ND\QDN�VD÷ODPDN��VDOW�DOWHUQDWLI�ELU�ERUoODQPD�SROLWLNDVÕ�GH÷LO��EDúND�LúOHYOHU�GH� LoHUPHNWHGLU� �dÕQDU�� ������ V������� .XOODQÕODQ� NUHGL�� EHUDEHULQGH� EHOLUOL�NRúXOODUÕ�GD�JHWLUPHNWH��\HUHO�\|QHWLPOHUH�GD\DWPDODU�VXQPDNWD��EX�NUHGLOHULQ�YHULPOL�\DWÕUÕPODUGD�NXOODQÕOPDVÕQÕ�úDUW�NRúPDNWDGÕU��%X�úHNLOGH�NDPX�\DUDUÕ�J|]HWLOPHGHQ� GH� \DSÕODQ� IL\DWODQGÕUPD� SROLWLNDODUÕ�� VDGHFH� EHOLUOL� ELU� JHOLUL�RODQ� NHVLPOHUH� KLWDS� HWPHNWH�� WRSOXPVDO� HúLWVL]OLNOHULQ� GHULQOHúPHVLQH� GH�NDWNÕGD�EXOXQPDNWDGÕU���
%X�DoÕGDQ�GÕú�ERUoODQPD� LOHUL� V�U�OG�÷��JLEL� VDGHFH�ELU�ERUoODQPD�\|QWHPL� ROPD\ÕS�� WRSOXPVDO� VÕQÕIODU� DUDVÕQGDNL� LOLúNLOHUH� GH� P�GDKDOH�HWPHNWH� YH� EX� LOLúNLOHULQ� XOXVODUDUDVÕ� VHUPD\HQLQ� NR\GX÷X� NXUDOODU�oHUoHYHVLQGH� úHNLOOHQPHVLQH� QHGHQ� ROPDNWDGÕU�� %X� úHNLOGH�� KDNLP� SROLWLN�DQOD\ÕúÕQGD�\DUGÕPÕ� LOH�EX�DODQODUGD�NXUXPVDO�YH�KXNXNVDO�G�]HQOHPHOHU�GH�\DSÕOPÕúWÕU���
%X�V�UHo�LoLQGH��VRV\DO�GHYOHWLQ�RUWDGDQ�NDONWÕ÷Õ��YDWDQGDúÕQ�P�úWHUL�RGD÷ÕQD�RWXUWXOGX÷X�YH�NDPXVDO�KL]PHWOHULQ�ELU�SL\DVD�PDOÕ�RODUDN�J|U�OG�÷��ILLOL� ELU� GXUXP� YDUGÕU�� %X� ED÷ODPGD� GÕú� ERUoODQPD� X\JXODPDVÕ� EX�\DSÕODQPDGD� HWNLQ� ELU� DUDo� RODUDN� NXOODQÕOPDNWDGÕU�� %X� \|Q�\OH� \HUHO�\|QHWLPOHUH� DOWHUQDWLI� ELU� ND\QDN�RODUDN� J|U�OHQ� GÕú� ERUoODQPD�� WDP� WHUVLQH�\HUHO�YH�XOXVDO�LUDGHQLQ�LúOH\LúLQH�ELU�P�GDKDOH�QLWHOL÷LQGHGLU��%X�\DSÕODQPD�]LQFLULQLQ�NÕUÕODELOPHVL�YH�ED÷ÕPOÕOÕNWDQ�NXUWXODELOPHN� LoLQ�NDPX�ND\QDNODUÕ�DUWÕUÕODUDN� EX� ND\QDNODUÕQ� WHUFLK� HGLOPHVL� \HUHO� \|QHWLPOHUL� GDKD� ED÷ÕPVÕ]�
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NÕODFDNWÕU�� <HUHO� NDPXVDO� KL]PHW� VD÷OD\DQ� EHOHGL\HOHUH�� NDPXVDO� KL]PHWOHUL�WDP�YH�WDWPLQNDU�RODUDN�J|UHELOPHOHUL�LoLQ�\HWHUOL�ND\QDN�VD÷ODQPDOÕGÕU���
�.$<1$.d$�

��� $.*hd��g]WLQ��)LQDQVDO�<|QHWLP� øVWDQEXO��������
��� $/3$5�� &HP�� 21*81�� 7�ED�� 'Õú� 7LFDUHW� $QVLNORSHGLN� 6|]O�N�7�UNL\H�'Õú�7LFDUHW�'HUQH÷L��$QNDUD��������V��������
��� %ø/*ø1�� 0XVWDID�� %|OJHVHO� .DONÕQPDGD� <HUHO� <|QHWLPOHULQ�<|QOHQGLULFLOL÷LQLQ� 5RO��*|OOHU� %|OJHVL� �]HULQH� %LU� øQFHOHPH��'XPOXSÕQDU�hQLYHUVLWHVL��6%(��<D\ÕQODQPDPÕú�'RNWRUD�7H]L��.�WDK\D��������
��� %8/872ö/8��.HQDQ��.DPX�(NRQRPLVLQH�*LULú��7HPDW�<D\ÕQODUÕ�����%DVNÕ��
��� &(</$1��$OL��)LQDQVDO�7HNQLNOHU��(NLQ�<D\ÕQHYL��%XUVD��������
��� d$ö/$5�� øUIDQ�� ³øúOHWPHOHUGH� dHYUH� <|QHWLPL� YH� dHYUH� <|QHWLPLQL�<D\JÕQODúWÕUDQ�'LQDPLNOHULQ�%HOLUOHQPHVL´��6WDQGDUG�'HUJLVL� <ÕO�� ����6D\Õ������.DVÕP�������VV��������
��� d$ö/$5�� øUIDQ�� ³.�UHVHOOHúPH� 6�UHFL� YH� .�UHVHO� <|QHWLFL� 3URILOL�h]HULQH� dRUXP� .2%ø¶OHULQGH� %LU� $UDúWÕUPD´�� ho�QF�� 6HNW|U�.RRSHUDWLIoLOLN�'HUJLVL� 6D\Õ������2FDN�ùXEDW�0DUW�������VV��������
��� d,1$5�� 7D\IXQ�� ³<HUHO� <|QHWLPOHU� YH� 'Õú� %RUoODQPD´�� ´�� <HUHO�<|QHWLPOHU�6HPSR]\XPX�%LOGLULOHUL��72'$ø(�<D\ÕQODUÕ��$QNDUD��������VV����������
��� d20$./,�� ùDIDN� (UWDQ�� 7DQVHO� d(7ø12ö/8�� ³%HOHGL\H�+L]PHWOHULQGH�øúOHWPHOHU�YH�g]HOOHúWLUPH´��<HUHO�<|QHWLP�YH�'HQHWLP�&LOW����6D\Õ����7HPPX]�������VV���������
���� '(67$1��øVPDLO��³&XPKXUL\HWLQ�����<ÕOÕQGD�%HOHGL\HOHULQ�.RQXPX�YH�*HOHFH÷L´�� <HUHO� <|QHWLP� YH� 'HQHWLP� &LOW���� 6D\Õ����� (NLP� ������VV�������
���� (6(1�� +LNPHW�� ³<HUHO� <|QHWLPOHUGH� 'Õú� %RUoODQPD� YH� 6RQXoODUÕ´��dD÷GDú�<HUHO�<|QHWLPOHU��&LOW����6D\Õ����1LVDQ�������
���� )$/$<��1LKDW�� ³7�UNL\H¶GH�<HUHO� <|QHWLPOHULQ�0DOL� <DSÕVÕQD� øOLúNLQ�(÷LOLPOHU´��dD÷GDú�<HUHO�<|QHWLPOHU��&LOW����6D\Õ����1LVDQ�������VV�������
���� *h/(5��%LUJ�O�$��� ³<HUHO�<|QHWLPOHU� YH�'Õú�%RUoODQPD´�� ´��dD÷GDú�<HUHO�<|QHWLPOHU��&LOW����6D\Õ����1LVDQ�������VV���������
���� *h1'2ö'8�� %DODPLU�� ³.�UHVHOOHúPH�� <HUHOOHúPH�� 'HQHWLP´�� <HUHO�<|QHWLP�YH�'HQHWLP� &LOW����6D\Õ����2FDN�������VV�������
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���� .$5$%8/87�� 5HFHS�� $VVHVVPHQW� RI� /HDVLQJ� 3UDFWLFH� ,Q� 7XUNH\��<D\ÕQODQPDPÕú�'RNWRUD�7H]L��0DODW\D����������V������
���� .(/(ù��5XúHQ��<HULQGHQ�<|QHWLP�YH�6L\DVHW� &HP�.�OW�U�<D\ÕQODUÕ��øVWDQEXO��������
���� .,/,d�� =�OILNDU�� ³7�UNL\H¶GH�<HQL�%LU� )LQDQVPDQ�<|QWHPL�� /HDVLQJ´��+D]LQH�YH�'Õú�7LFDUHW�'HUJLVL��6D\Õ�������������
���� 087/8�� $KPHW�� ³<HUHO� <|QHWLPOHULQ� dHYUH� 3ROLWLNDODUÕ�� dRUXP�gUQH÷L´�� <HUHO� <|QHWLP� YH� 'HQHWLP�� &LOW���� 6D\Õ���� $÷XVWRV� ������VV��������
���� 1$'$52ö/8��+DOLO��.DPX�0DOL\HVL�7HRULVL������%DVNÕ��%HWD�<D\ÕQODUÕ��øVWDQEXO���������
���� 1$'$52ö/8�� +DOLO�� 0DKDOOL� øGDUHOHU�� )HOVHIHVL� (NRQRPLVL�8\JXODPDVÕ��6HUPHW�0DWEDDVÕ��øVWDQEXO���������
���� 1$/d$.$5��+DOXN��³)LQDQVDO�.LUDODPD�<|QWHPL´��%HNOHQHQ�0DKDOOL�øGDUHOHU� 6D\Õ�����(NLP�������VV�������
���� 3(7(5621��*HRUJH��%XLOGLQJ�/RFDO�&UHGLW�6\VWHPV� 7KH�:RUOG�%DQN�,QVWLWXWH�8UEDQ�0DQDJHPHQW�3URJUDP��:DVKLQJWRQ�'�&���������
���� 62'$1�� 5DPD]DQ�� $oÕNODPDOÕ�øoWLKDWOÕ� %HOHGL\H� .DQXQX� 0DKDOOL�øGDUHOHU�'HUQH÷L�<D\ÕQODUÕ��$QNDUD��������
���� ù(1$<�� (UWX÷UXO�� � ³)LQDQVDO� .LUDODPD´�� 7DULKVHO� YH� *�QFHO�(NRQRPLGH�'L\DORJ�'HUJLVL��6D\Õ���������$UDOÕN�������2FDN�������
���� ùø0ù(.�� 2VPDQ�� ³.�UHVHOOHúPHQLQ� øNWLVDGL� %R\XWX� h]HULQH� %LU�øQFHOHPH´��<HUHO�<|QHWLP�YH�'HQHWLP� &LOW���� 6D\Õ����7HPPX]� ������VV��������
���� h/.0(1�� øVPDLO� +DNNÕ�� 0DKDOOL� øGDUHOHU� 0DOL\HVL�� 6%)� <D\ÕQODUÕ��$QNDUD��������
���� h67h1,ù,.�� %HOPD�� ³<HUHO� <|QHWLP� <DWÕUÕPODUÕQÕQ� )LQDQVPDQÕ´��<HUHO�<|QHWLPOHU�6HPSR]\XPX�%LOGLULOHUL��72'$ø(�<D\ÕQODUÕ��$QNDUD��������VV����������
���� 7h5.�øVPDLO��.DPX�0DOL\HVL� 7XUKDQ�.LWDSHYL����%DVNÕ��$QNDUD��������
���� 8/8$7$0��g]KDQ��.DPX�0DOL\HVL� øPDM�<D\ÕQFÕOÕN����%DVNÕ��$QNDUD��������
���� <,/',=��1LKDW�� ³%HOHGL\HOHUGH�)LQDQVDO�.LUDODPD�YH�%D÷Õú� \|QWHPOHUL�øOH� 7DúÕW� (GLQLOPHVL´�� �%HOHGL\H� '�Q\DVÕ� &LOW���� 6D\Õ���� $UDOÕN� ������VV��������


