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���� .$5(.7(5ø67ø.� $d,'$1� *ø5øùø0&ø� 7ø3/(5ø�� h=(5ø1(� 0$/$7<$� 25*$1ø=(� 6$1$<ø�� øù/(70(/(5ø1'(�%ø5�$5$ù7,50$�
�����$UDúWÕUPDQÕQ�0HWRGRORMLVL�
�������(YUHQ�YH�gUQHNOHP�

� $UDúWÕUPDQÕQ� HYUHQLQL� 0DODW\D� 2UJDQL]H� 6DQD\L� %|OJHVLQGHNL�*LULúLPFLOHU� ROXúWXUPDNWDGÕU�� øúOHWPHOHULQ� oR÷XQOX÷XQGD� P�ONL\HW� ELUGHQ�ID]OD�NLúL� DUDVÕQGD�SD\ODúÕOPÕú� ROGX÷X� LoLQ� DUDúWÕUPDQÕQ� HYUHQLQL� WDP�RODUDN�VDSWDQDPD\DFDN�G�]H\GHGLU��%X�QHGHQOH�WHVDG�IL�|UQHNOHPH�\ROX�LOH�VHoLOHQ�\DNODúÕN� ��� JLULúLPFL\H� DQNHW� X\JXODQPÕúWÕU�� %XQODU� DUDVÕQGD� KDWDOÕ� YH�JHoHUVL]� RODQODU� HOHQGLNWHQ� VRQUD� JHUL\H� NDODQ� DQNHW� IRUPODUÕQÕ�GH÷HUOHQGLUHUHN�|UQHNOHP�KDFPL����RODUDN�EHOLUOHQPLúWLU���
�������9HUL�7RSODPD�YH�'H÷HUOHQGLUPH�<|QWHPL�
9HULOHU�\HGL�NDSDOÕ�XoOX�VRUXGDQ�ROXúDQ�DQNHW�IRUPX�DUDFÕOÕ÷Õ�LOH�HOGH�HGLOPLúWLU�� $QNHW� IRUPXQGD� \HU� DODQ� VRUXODUÕQ� G|UG�� JLULúLPFLOHU� LOH� LOJLOL�NLúLVHO� ELOJLOHUL� LoHUPHNWHGLU��'L÷HU� �o� VRUX� LVH� EX� DUDúWÕUPD� LoLQ� VHoLOHQ�YH�NDUDNWHULVWLN�DoÕGDQ�JLULúLPFL� WLSOHULQL�\DQVÕWDQ�ER\XWODUD� LOLúNLQGLU��$QNHWOHU�\�]�\�]H�J|U�úPHOHU�VRQXFXQGD�GROGXWWXUXOPXúWXU��3LORW�X\JXODPD�\DSÕODUDN�JHoHUOLOLN�YH�J�YHQLUOLOLN�\�NVHN�WXWXOPD\D�oDOÕúÕOPÕúWÕU��

� (OGH�HGLOHQ�YHULOHULQ�GH÷HUOHQGLULOPHVLQGH�IUHNDQV�GD÷ÕOÕPODUÕ�YH�.L�.DUH� �;�� WHVWLQGHQ� \DUDUODQÕOPÕúWÕU�� 8ODúÕODQ� EXOJXODU� )UHNDQV� WDEORODUÕ� YH�&URVV�WDEORODU�DUDFÕOÕ÷Õ�LOH�VXQXOPXúWXU��
�
��� 0HWLQ��)ø'$1��ùDKDS��<,/0$=� 0�WHúHEELVOLN��7XWLED\�<D\ÕQODUÕ��$QNDUD��������V�������� gPHU��'ø1d(5��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ� %HWD�EDVÕP�\D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��������V��������� 6HPUD�� %$ù/$.�� øúOHWPH� +HGHIOHULQLQ� 3R]LWLI� *LULúLPFLOLN� .RQVHSWL� <|QHOLPLQGH��<HQLGHQ� 'H÷HUOHQGLULOPHVL�� .RFDHOL� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� HQV��� <D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��.RFDHOL��������V�������� 3HWHU� )��� '58&.(5�� )ÕUWÕQDOÕ� '|QHPOHUGH� <|QHWLP� dHYLUL�� dHYLUHQ�� %�OHQW� 7RNV|]��øQNÕODS�.LWDSHYL��øVWDQEXO��������V��������� %$ù/$.��V�������� 6HPUD���$5,.$1��*LULúLPFLOLN��6L\DVDO�.LWDSHYL��$QNDUD��������V��������� øQDQ��g=$/3��øúOHWPH�<|QHWLPL�YH�2UJDQL]DV\RQ��%D\WDú�<D\��$�ù���(VNLúHKLU��������V�����
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�����$UDúWÕUPD�9HULOHULQLQ�'H÷HUOHQGLULOPHVL�
������� *LULúLPFLOHULQ� .LúLVHO� %LOJLOHULQH� $LW� 9HULOHULQ�� 'H÷HUOHQGLULOPHVL�
*LULúLPFLOHUH� LOLúNLQ� NLúLVHO� ELOJLOHU� RODUDN�� H÷LWLP� GXUXPX�� \DúÕ��FLQVL\HWL�� YH� JLULúLPFL� RODUDN� oDOÕúPD� V�UHOHUL� LQFHOHQPLú� YH� HOGH� HGLOHQ�EXOJXODU�WDEOR��¶GH�VXQXOPXúWXU��
7DEOR����*LULúLPFLOHUH�øOLúNLQ�.LúLVHO�%LOJLOHU�

$ E F G 7RSODP�.LúLVHO�%LOJLOHU� 1 � 1 � 1 � 1 � 1 �
$ULWPHWLN�2UWDODPD

(÷LWLP�'�]H\L� ��� ����� ��� ����� ��� ����� �� ����� ��� ������ ���������
<DúÕ� ��� ����� ��� ����� �� ����� �� �� ��� ������ ���������
&LQVL\HWL� ��� ����� �� ����� �� �� �� �� ��� ������ ���������
dDOÕúPD�6�UHVL� ��� ����� ��� ����� ��� ����� �� �� ��� ������ ���������

7DEORGD�H÷LWLP�G�]H\L�LoLQ��D�OLVH��E�\�NVHN�RNXO��F�IDN�OWH��G�OLVDQV��VW�� H÷LWLPL�� \Dú� LoLQ�� D�� JHQo� ���¶GHQ� N�o�N��� E�� RUWD� ��������� F�LOHUL� \Dú�JUXEXQX� ���¶GHQ�\XNDUÕVÕ��� FLQVL\HW� LoLQ�� D�� HUNH÷L��E��NDGÕQÕ�� oDOÕúPD�V�UHVL�LoLQ�� D�� NÕVD� ��� \ÕOGDQ� D]��� E�� RUWD� ������ \ÕO� DUDVÕ��� F�X]XQ� V�UH\L� ���� YH�\XNDUÕVÕ��LIDGH�HWPHNWHGLU��
7DEOR\D�GLNNDW�HGLOGL÷LQGH��JLULúLPFLOHULQ�����¶VLQLQ�\�NVHN�H÷LWLP�G�]H\LQGH� EXOXQGXNODUÕ� J|U�OPHNWHGLU�� $QFDN� OLVH� PH]XQX� RODQODUÕQ� �� ���RUDQÕQGD� YDUOÕ÷Õ� H÷LWLP� G�]H\OHUL� DoÕVÕQGDQ� ROXPVX]� ELU� J|VWHUJH� RODUDN�G�ú�Q�OHELOLQLU�� 2UWD� YH� LOHUL� \Dú� JUXEXQGD� RODQODUÕQ��� ��� RUDQÕQGD� WHPVLO�HGLOPHVL�JLULúLPFLOL÷LQ�³ELU�JLULúLPFLQLQ�EXOXQPDVÕ�JHUHNHQ�LGHDO�\Dú�JUXEX´�DoÕVÕQGDQ� ROXPOX� ELU� J|VWHUJHGLU�� *HQo� JLULúLPFLOHULQ� ���� JLEL�N�o�PVHQHPH\HFHN� ELU� RUDQGD� WHPVLOL� LVH�� JLULúLPFLOL÷LQ� JHOHFH÷L� DoÕVÕQGDQ�ROXPOX�ELU�LúDUHWWLU��
*LULúLPFLOL÷LQ� FLQVL\HWLQH� J|UH� RUWD\D� oÕNDQ� GD÷ÕOÕPÕQ� oRN� Lo� DoÕFÕ�ROGX÷X� V|\OHQHPH]��*LULúLPFL� RODUDN� oDOÕúPD� V�UHOHUL� DoÕVÕQGDQ��� ��¶� LQLQ�X]XQ� VD\ÕODELOHFHN� ELU� WHFU�EH\H� VDKLS� ROPDODUÕ� GD� ROXPOX� ELU� J|VWHUJH�VD\ÕODELOLU��
�������*LULúLPFL� 7LSOHUL� øOH� øOJLOL� %R\XWODUD� $LW� 9HULOHULQ�� 'H÷HUOHQGLULOPHVL�
*LULúLPFL�WLSOHUL�LOH�LOJLOL�RODUDN�EX�DUDúWÕUPD�NDSVDPÕQGD�HOH�DOÕQDQ�YH� g]DOS¶LQ� \DSWÕ÷Õ� ³NDUDNWHULVWLN� DoÕGDQ� JLULúLPFL� WLSOHUL´� LOH� LOJLOL�VÕQÕIODQGÕUPDVÕQGDQ�VHoLOHQ��o�ER\XWD�LOLúNLQ�YHULOHU�WDEOR��¶GH�VXQXOPXúWXU��
�
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%DúNDVÕQD�*�YHQ� ��� ����� ��� ����� ��� ����� ��� ������
5DKDWOÕN� ��� ����� ��� ����� �� ����� ��� ������
+H\HFDQ� ��� ����� ��� ����� �� ����� ��� ������

%DúNDVÕQD�J�YHQ�LoLQ��D��$]��E�.ÕVPHQ��F�dRN�
� 5DKDWOÕN�LoLQ�� � ��D��$]��E�.ÕVPHQ��F�dRN�
� +H\HFDQ�LoLQ� �������� D��$]��E�.ÕVPHQ��F�dRN�

*LULúLPFL� WLSOHUL� LOH� LOJLOL� ER\XWODUD� LOLúNLQ� YHULOHU� LQFHOHQGL÷LQGH��DUDúWÕUPD� NDSVDPÕQGDNL� JLULúLPFLOHULQ� �� ��¶LQLQ� EDúND� LQVDQODUD� �DVWODU���VWOHU�� YE��� D]� J�YHQ� GX\GXNODUÕ� J|U�OPHNWHGLU�� %X� VRQXo�� JLULúLPFLOHULQ�EDúNDODUÕQD� \HWHULQFH� J�YHQPHGLNOHUL� úHNOLQGH� GH÷HUOHQGLULOHELOLU�� $QNHWL�FHYDSOD\DQ� JLULúLPFLOHULQ� �� ��¶LQLQ� NHQGLOHULQL� ³D]´� UDKDW� KLVVHWWL÷LQL�EHOLUWPHVL� LVH� JLULúLPFLOHULQ� ³JHQHOGH� JHUJLQ� ROGXNODUÕ´� úHNOLQGH�GH÷HUOHQGLULOHELOLU��$QNHWH�NDWÕODQ�JLULúLPFLOHUGHQ�NHQGLVLQL� ³oRN�KH\HFDQOÕ´�RODUDN� WDQÕPOD\DQODUÕQ� G�ú�N� ELU� RUDQGD� EXOXQX\RU� ROPDVÕ� GD�SHUIRUPDQVODUÕQÕ�ROXPOX�\|QGH�HWNLOH\HFHN�ELU�VRQXo�RODUDN�G�ú�Q�OHELOLU��
�������&URVV�7DEORODU�

��� *LULúLPFLOHULQ� ³(÷LWLP� 'XUXPX´� LOH� ³%DúNDVÕQD� *�YHQ´� NRQXVXQGDNL�LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GH��J|VWHULOGL÷L�JLELGLU��
7DEOR����(÷LWLP�'XUXPX���%DúNDVÕQD�*�YHQ�øOLúNLVL�

%DúNDVÕQD�*�YHQ�(÷LWLP�'XUXPX� dRN�*�YHQLULP .ÕVPHQ�J�YHQ�.ÕVPHQ�ù�SKH ù�SKH�øOH�<DNODúÕUÕP 7RSODP
/LVH� � ��� ��� ���

<�NVHNRNXO� � �� �� ���
)DN�OWH� � ��� �� ���

/LVDQV�hVW�� � �� �� ��
7RSODP� ��� ��� ��� ���
$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHULQ� EDúNDODUÕQD� oRN� J�YHQPHOHUL� LOH�LOJLOL� RODUDN�� H÷LWLP� G�]H\L� DoÕVÕQGDQ� ELULQFL� VÕUD\Õ� ³)DN�OWH´� PH]XQODUÕ�DOÕUNHQ�� VRQ� VÕUD\Õ� ³/LVDQV� hVW�´� H÷LWLP�PH]XQODUÕ� DOPDNWDGÕU�dRN� ú�SKHFL�RODQ� �JLULúLPFLOHULQ�H÷LWLP�G�]H\L�DoÕVÕQGDQ� LON�VÕUD\Õ�³/LVH´�PH]XQODUÕ�� VRQ�VÕUD\Õ� GD� ³/LVDQV� hVW�´� PH]XQODUÕ� \HU� DOPDNWDGÕU�� � <DQL� ³/LVDQV� hVW�´�H÷LWLPL� DODQ� DOWÕ� JLULúLPFLQLQ� LNLVL� EDúNDODUÕQD� oRN� J�YHQLUNHQ� LNLVL� NÕVPHQ�J�YHQPHNWHGLU��'L÷HU�LNLVL�LVH�KLo�J�YHQPHPHNWHGLU��

��� *LULúLPFLOHULQ� ³(÷LWLP� 'XUXPX´� LOH� ³5DKDWOÕN´� NRQXVXQGDNL� LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR��¶GH�J|VWHULOGL÷L�JLELGLU���
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7DEOR����(÷LWLP�'XUXPX���5DKDWOÕN�øOLúNLVL�

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHUGHQ� oRN� JHUJLQ� ROGX÷XQX�EHOLUWHQOHULQ� WDPDPÕQÕQ� ³/LVH´�PH]XQX� ROGXNODUÕ� J|U�OPHNWHGLU��+Lo� JHUJLQ�ROPDGÕ÷ÕQÕ� EHOLUWHQ� JLULúLPFLOHU� DUDVÕQGD� LON� VÕUD\Õ� ³)DN�OWH´� PH]XQODUÕ�DOÕUNHQ� VRQ� VÕUD\Õ� GD� � ³<�NVHN�2NXO´�PH]XQX� RODQ� JLULúLPFLOHU� DOPDNWDGÕU��dRN�ú�SKHFL�RODQ�JLULúLPFLOHU�DUDVÕQGD�H÷LWLP�G�]H\L�DoÕVÕQGDQ�LON�VÕUD\Õ�OLVH�PH]XQODUÕ��VRQ�VÕUD\Õ�GD�OLVDQV��VW��PH]XQODUÕ�DOPDNWDGÕU���
��� *LULúLPFLOHULQ� ³(÷LWLP� 'XUXPX´� LOH� ³+H\HFDQ´� NRQXVXQGDNL� LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GH��J|VWHULOGL÷L�JLELGLU��

7DEOR����(÷LWLP�'XUXPX���+H\HFDQ�øOLúNLVL�

� $QNHWH� FHYDS� YHUHQ� JLULúLPFLOHUGHQ� � ³dRN�+H\HFDQOÕ\ÕP´� GL\HQOHU�DUDVÕQGD� LON� VÕUDGD� ³)DN�OWH´� PH]XQODUÕ� \HU� DOPDNWD�� LNLQFL� VÕUDGD� LVH� OLVH�PH]XQODUÕ�\HU�DOPDNWDGÕU��+Lo�KH\HFDQOÕ�GH÷LOLP�GL\HQ�JLULúLPFLOHU�LoHULVLQGH�LVH�LON�VÕUDGD�³)DN�OWH´�PH]XQX�RODQ�JLULúLPFLOHU��VRQ�VÕUDGD�LVH�<�NVHN�RNXO�PH]XQX� RODQ� JLULúLPFLOHU� EXOXQPDNWDGÕU�� (÷LWLP� GXUXPX� LOH� KH\HFDQ�NRQXVXQGD� JLULúLPFLOHULQ� DQNHWH� YHUGLNOHUL� FHYDSODU� DUDVÕQGD� ³dRN�+H\HFDQOÕ\ÕP´� VHoHQH÷LQH� <�NVHN� 2NXO� YH� /LVDQV� hVW�� PH]XQX� RODQ�JLULúLPFLOHULQ�FHYDS�YHUPHPHVL�GLNNDW�oHNPHNWHGLU��
��� *LULúLPFLOHULQ� ³<DúÕ´� LOH� ³%DúNDVÕQD� *�YHQ´� NRQXVXQGDNL� LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GD��J|VWHULOGL÷L�JLELGLU��
�

5DKDWOÕN��������
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dRN�*HUJLQLPGLU *HQHOOLNOH�*HUJLQLPGLU +Lo�*HUJ�LQ�'H÷LOLPGLU� 7RSODP�
/LVH� � ��� ��� ���

<�NVHNRNXO� � �� �� ���
)DN�OWH� � ��� ��� ���

/LVDQVhVW�� � �� ��
7RSODP� � ��� ��� ���

+H\HFDQ���������������������������
(÷LWLP�'XUXPX�

dRN�+H\HFDQOÕ\ÕP .ÕVPHQ�+H\HFDQOÕ\ÕP +Lo�+H\HFDQOÕ�'H÷LOLP� 7RSODP
/LVH� � ��� �� ���

<�NVHNRNXO� � ��� �� ���
)DN�OWH� � ��� ��� ���

/LVDQV�hVW�� � �� �� ��
7RSODP� � ��� ��� ���
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7DEOR����(÷LWLP�'XUXPX���%DúNDVÕQD�*�YHQ�øOLúNLVL�
%DúNDVÕQD�<Dú���������������*�YHQ�� dRN�*�YHQLULP .ÕVPHQ�*�YHQLU +Lo�*�YHQPHP 7RSODP

��¶GHQ�.�o�N� ��� ��� �� ���
������$UDVÕ� � ��� ��� ���

���YH�<XNDUÕVÕ� � �� � ��
7RSODP� ��� ��� ��� ���
$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHULQ� EDúNDODUÕQD� oRN� J�YHQPHOHUL� LOH�LOJLOL� RODUDN�� \Dú� GXUXPODUÕ� DoÕVÕQGDQ� ELULQFL� VÕUD\Õ� ³��¶GHQ� N�o�N´� � \Dú�JUXEXQGD� EXOXQDQ� JLULúLPFLOHU� DOÕUNHQ�� VRQ� VÕUDGD� ³��¶YH� \XNDUÕVÕ´� \Dú�JUXEXQGD� RODQ� JLULúLPFLOHU� \HU� DOPDNWDGÕU��dRN� ú�SKHFL� RODQ� � JLULúLPFLOHULQ�\Dú�JUXSODUÕ�DoÕVÕQGDQ�LON�VÕUD\Õ�³������DUDVÕ´RODQ�JLULúLPFLOHU��VRQ�VÕUD\Õ�GD�³��¶GHQ� N�o�N´� \Dú� JUXEXQGDQ� RODQODU� \HU� DOPDNWDGÕU�� ³<Dú� 'XUXPX´� LOH�³%DúNDVÕQD� *�YHQ´� NRQXVXQGD� JLULúLPFLOHULQ� DQNHWH� YHUGLNOHUL� FHYDSODU�DUDVÕQGD� ³+HU� =DPDQ� ù�SKH� LOH� <DNODúÕUÕP´� VHoHQH÷LQH� ��� YH� \XNDUÕ� \Dú�JUXEXQGD�RODQ�JLULúLPFLOHULQ�FHYDS�YHUPHPHVL�GLNNDW�oHNPHNWHGLU��

��� *LULúLPFLOHULQ� ³<DúÕ´� LOH� ³5DKDWOÕN´� NRQXVXQGDNL� LOLúNLVLQL� J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GH��J|VWHULOGL÷L�JLELGLU��
7DEOR����<Dú�'XUXPX���5DKDWOÕN�øOLúNLVL�

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHULQ� oRN� JHUJLQ� ROGX÷XQX�EHOLUWHQOHUGHQ� LON� VÕUD\Õ� � ³��¶GHQ� .�o�N´� \Dú� JUXEXQGD� RODQ� � JLULúLPFLOHU�ROGXNODUÕ� J|U�OPHNWHGLU�� ������ DUDVÕ� LOH�� ��� YH� \XNDUÕVÕ� \Dú� JUXEXQGD� RODQ�JLULúLPFLOHU� LVH� D\QÕ� VD\Õ� LOH� LNLQFL� VÕUDGD� \HU� DOPDNWDGÕUODU�� +Lo� JHUJLQ�ROPDGÕ÷ÕQÕ� EHOLUWHQ� JLULúLPFLOHU� DUDVÕQGD� LON� VÕUD\Õ� ³������ $UDVÕ´� EXOXQDQ�JLULúLPFLOHU� DOÕUNHQ� VRQ� VÕUD\Õ� GD� ³��� YH�<XNDUÕVÕQGD´� EXOXQDQ� JLULúLPFLOHU�DOPDNWDGÕU�� ³��� YH� <XNDUÕVÕ´� \Dú� JUXEXQGD� EXOXQDQ� JLULúLPFLOHULQ� G�ú�N�VD\ÕGD� JHUJLQ� ROGXNODUÕQÕ� EHOLUWPHVL� EX� NRQXGD� GLNNDW� oHNLFL� QRNWD\Õ�ROXúWXUPDNWDGÕU������
��� *LULúLPFLOHULQ� ³<DúÕ´� LOH� ³+H\HFDQ´� NRQXVXQGDNL� LOLúNLVLQL� J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GD��J|VWHULOGL÷L�JLELGLU��
�

5DKDWOÕN<Dú� dRN�*HUJLQLPGLU *HQHOOLNOH�*HUJLQLPGLU +Lo�*HUJLQ�'H÷LOLPGLU 7RSODP�
��¶GHQ�.�o�N� � ��� �� ���
������$UDVÕ� � ��� ��� ���

���YH�<XNDUÕVÕ� � �� �� ��
7RSODP� � ��� ��� ���
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7DEOR����<Dú�'XUXPX�±�+H\HFDQ�øOLúNLVL�
+H\HFDQ<Dú dRN�+H\HFDQOÕ\ÕP .ÕVPHQ�+H\HFDQOÕ\ÕP +Lo�+H\HFDQOÕ�'H÷LOLP� 7RSODP

��¶GHQ�.�o�N� � ��� �� ���
������$UDVÕ� � ��� ��� ���

���YH�<XNDUÕVÕ� � �� ��
7RSODP� � ��� ��� ���

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHU� DUDVÕQGD� ³dRN� +H\HFDQOÕ\ÕP´�GL\HQOHULQ� LOH� LON� VÕUDVÕ� ³��¶GHQ� N�o�N� RODQODU� LOH� ��� YH� \XNDUÕVÕ´� \Dú�JUXEXQGD�RODQ�JLULúLPFLOHUGHQ�ROXúWXUPDNWDGÕU��ho�QF��VÕUDGD�LVH�������DUDVÕ�\Dú�JUXEX�\HU�DOPDNWDGÕU��+Lo�KH\HFDQOÕ�GH÷LOLP�GL\HQ�JLULúLPFLOHU�LoHULVLQGH�LVH�LON�VÕUDGD��³������DUDVÕ´�\Dú�JUXEX��LNLQFL�VÕUDGD����¶GHQ�N�o�N�RODQODU�YH��o�QF��VÕUDGD�LVH�����YH�\XNDUÕ�\Dú�JUXEXQGD�RODQ�JLULúLPFLOHU�\HU�DOPDNWDGÕU��*LULúLPFLOHULQ�\Dú�G�]H\OHUL�DUWWÕNoD�KH\HFDQODUÕQÕQ�GD�\DúODUÕQD�J|UH�RUDQWÕOÕ�RODUDN�D]DOPDVÕ�YH\D�KLo�ROPDPDVÕ�GLNNDW�oHNLFL�KXVXV�RODUDN�J|U�OPHNWHGLU��
��� *LULúLPFLOHULQ� ³&LQVL\HWL´� LOH� ³%DúNDVÕQD� *�YHQ´� NRQXVXQGDNL� LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GD��J|VWHULOGL÷L�JLELGLU��

7DEOR����&LQVL\HW�±�%DúNDVÕQD�*�YHQ��øOLúNLVL�
%DúNDVÕQD��*�YHQ�&LQVL\HW�

dRN�*�YHQLU�
.ÕVPHQ*�YHQLU +Lo�*�YHQPH]� 7RSODP�

%D\� ��� ��� ��� ���
%D\DQ� � �� ��
7RSODP� ��� ��� ��� ���
$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHULQ� EDúNDODUÕQD� oRN� J�YHQPHOHUL� LOH�LOJLOL� RODUDN�� ELULQFL� VÕUD\Õ� ³HUNHN´� � JLULúLPFLOHU�� LNLQFL� VÕUD\Õ� ³NDGÕQ´�JLULúLPFLOHU� ROXúWXUPDNWDGÕU�� dRN� ú�SKHFL� RODQ� JLULúLPFLOHUGH� LON� VÕUD\Õ��³HUNHN´��JLULúLPFLOHU�ROXúWXUPDNWDGÕU���

��� *LULúLPFLOHULQ� ³&LQVL\HWL´� LOH� ³5DKDWOÕN´� NRQXVXQGDNL� LOLúNLVLQL� J|VWHUHQ�GD÷ÕOÕP�WDEOR����¶GD��J|VWHULOGL÷L�JLELGLU��
7DEOR�����&LQVL\HW���5DKDWOÕN�øOLúNLVL�
5DKDWOÕN����������������������������&LQVL\HW� dRN�*HUJLQLPGLU *HQHOOLNOH�*HUJLQLPGLU� +Lo�*HUJLQ�'H÷LOLPGLU� 7RSODP�

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

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHULQ� oRN� JHUJLQ� ROGX÷XQX�EHOLUWHQOHUGHQ� LON� VÕUD\Õ� HUNHN� JLULúLPFLOHULQ� DOGÕNODUÕ� J|U�OPHNWHGLU�� .DGÕQ�JLULúLPFLOHU� LVH� EX� VHoHQH÷H� FHYDS� YHUPHPLúOHUGLU�� +Lo� JHUJLQ� ROPDGÕ÷ÕQÕ�
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EHOLUWHQ�JLULúLPFLOHU�DUDVÕQGD� LON�VÕUD\Õ�\LQH�HUNHN�JLULúLPFLOHU�DOÕUNHQ��NDGÕQ�JLULúLPFLOHULQ�\LQH�EX�VHoHQH÷H�FHYDS�YHUPHGLNOHUL�J|U�OPHNWHGLU���
��� *LULúLPFLOHULQ� ³&LQVL\HWL´� LOH� ³+H\HFDQ´� NRQXVXQGDNL� LOLúNLVLQL� J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GH��J|VWHULOGL÷L�JLELGLU��

7DEOR�����&LQVL\HW�±�+H\HFDQ�øOLúNLVL�
+H\HFDQ��������������&LQVL\HW� dRN�+H\HFDQOÕ\ÕP .ÕVPHQ�+H\HFDQOÕ\ÕP� +Lo�+H\HFDQOÕ�'H÷LOLP� 7RSODP�
%D\� � ��� ��� ���

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

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHU� DUDVÕQGD� � ³dRN� +H\HFDQOÕ\ÕP´�GL\HQOHUGHQ� HUNHN� JLULúLPFLOHU� LON� VÕUDGD� JHOLUNHQ�� ED\DQ� \|QHWLFLOHU� LNLQFL�VÕUDGD�\HU�DOPDNWDGÕU��³.ÕVPHQ�+H\HFDQOÕ\ÕP´�GL\HQ�JLULúLPFLOHULQ�DUDVÕQGD�LON� VÕUDGD� HUNHN� JLULúLPFLOHU� \HU� DOÕUNHQ�� LNLQFL� VÕUDGD� ED\DQ� JLULúLPFLOHU�JHOPHNWHGLU��+Lo�KH\HFDQOÕ�GH÷LOLP�GL\HQ�JLULúLPFLOHU�LoHULVLQGH�LVH�LON�VÕUDGD�HUNHN� JLULúLPFLOHU� \HU� DOPDNWD�� ED\DQ� JLULúLPFLOHULQ� EX� VHoHQH÷H� FHYDS�YHUPHGL÷L�J|U�OPHNWHGLU���
���� *LULúLPFLOHULQ� ³dDOÕúPD� 6�UHVL´� LOH� ³%DúNDVÕQD� *�YHQ´� NRQXVXQGDNL�LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GH��J|VWHULOGL÷L�JLELGLU��

7DEOR�����dDOÕúPD�6�UHVL���%DúNDVÕQD�*�YHQ�øOLúNLVL�
%DúNDVÕQD����*�YHQ�dDOÕúPD�6�UHVL�

dRN�*�YHQLULP .ÕVPHQ�*�YHQLU� +Lo�*�YHQPH] 7RSODP
� <ÕOGDQ�$]� ��� �� �� ���
�����<ÕO�$UDVÕ� � ��� ��� ���

���<ÕO�YH�<XNDUÕVÕ� � ��� �� ���
7RSODP� ��� ��� ��� ���

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHUGHQ� EDúNDODUÕQD� oRN� J�YHQHQOHU�DUDVÕQGD� oDOÕúPD� V�UHOHUL� DoÕVÕQGDQ� ELULQFL� VÕUD\Õ� ³�� \ÕOGDQ� D]´� oDOÕúDQ�JLULúLPFLOHU� \HU� DOÕUNHQ�� LNLQFL� VÕUDGD� ³����� \ÕO� DUDVÕ´� oDOÕúDQ� JLULúLPFLOHU�ROXúWXUPDNWD� YH� VRQ� VÕUDGD� ³��� \ÕO� YH� \XNDUÕVÕ´� oDOÕúPD� V�UHVLQL� ROXúWXUDQ�JLULúLPFLOHU� \HU� DOPDNWDGÕU��.ÕVPHQ� J�YHQHQ� JLULúLPFLOHU� DUDVÕQGD� LON� VÕUD\Õ�³�����\ÕO�DUDVÕ´�oDOÕúDQ�JLULúLPFLOHU�DOÕUNHQ��LNLQFL�VÕUDGD�³��\ÕO�YH�\XNDUÕVÕ´�KL]PHWL�RODQODU�YH�VRQ�VÕUDGD�LVH�³��\ÕOGDQ�D]´�oDOÕúPD�V�UHVL�RODQ�JLULúLPFLOHU�EXOXQPDNWDGÕU�� dRN� ú�SKHFL� RODQ� JLULúLPFLOHU� DUDVÕQGD� oDOÕúPD� V�UHOHUL�DoÕVÕQGDQ� LON� VÕUD\Õ� ³����� \ÕO� DUDVÕ´� KL]PHWL� RODQ� JLULúLPFLOHU� ROXúWXUPDNWD��LNLQFL�VÕUDGD�LVH�\LQH�³���\ÕO�YH�\XNDUÕVÕQGD´�oDOÕúPD�V�UHVL�RODQ�JLULúLPFLOHU��VRQ� VÕUDGD� LVH� � ³��\ÕOGDQ�D]´�KL]PHW� V�UHVL�RODQ�JLULúLPFLOHU�\HU�DOPDNWDGÕU���³dDOÕúPD� V�UHVL´� LOH� ³%DúNDVÕQD� *�YHQ´� NRQXVXQGD� JLULúLPFLOHULQ� DQNHWH�YHUGLNOHUL�FHYDSODU�DUDVÕQGD�³��\ÕOGDQ�D]�´�oDOÕúPD�V�UHVL�RODQ�JLULúLPFLOHULQ�EDúNDODUÕQD�J�YHQPHOHULQGH�oDOÕúPD�V�UHVL�GDKD�ID]OD�RODQODUD�J|UH�LON�VÕUDGD�JHOPHVL�D\UÕFD�EX�JLULúLPFLOHULQ�EX�GXUXPD�SDUDOHO�RODUDN�GL÷HU�NLúLOHUH�ú�SKH�LOH�\DNODúPDVÕQGD�VRQ�VÕUD�\HU�DOPDODUÕ�GLNNDW�oHNPHNWHGLU��'H÷LúLN�PLNWDUGD�
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KL]PHWL� RODQ� JLULúLPFLOHUH� RUDQOD� GDKD� PDQWÕNOÕ� FHYDS� YHUGLNOHUL� GLNNDW�oHNPHNWHGLU��
����� *LULúLPFLOHULQ� ³dDOÕúPD� 6�UHVL´� LOH� ³5DKDWOÕN´� NRQXVXQGDNL� LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR����¶GH��J|VWHULOGL÷L�JLELGLU��

7DEOR�����dDOÕúPD�6�UHVL�±�5DKDWOÕN�øOLúNLVL�
+H\HFDQdDOÕúPD�6�UHVL��������������������������������$]��5DKDWÕP� .ÕVPHQ��5DKDWÕP� dRN��5DKDWÕP 7RSODP�

� <ÕOGDQ�$]� � ��� �� ���
�����<ÕO�$UDVÕ� � ��� ��� ���

���<ÕO�YH�<XNDUÕVÕ� � �� ��� ���
7RSODP� � ��� ��� ���
$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHUGHQ� D]� UDKDW� ROGX÷XQX� EHOLUWHQOHU�DUDVÕQGD� LON� VÕUD\Õ� � ³�� \ÕOGDQ� D]´� oDOÕúPD� V�UHVLQH� VDKLS� RODQ� JLULúLPFLOHU�DOPDNWDGÕU��.ÕVPHQ�UDKDW�ROGX÷XQX�EHOLUWHQ�JLULúLPFLOHUGHQ� LON�VÕUD\Õ� �³�����\ÕO´� oDOÕúPD� V�UHVL� EXOXQDQODU� ROXúWXUPDNWDGÕU�� dRN� UDKDW� ROGX÷XQX� LIDGH�HGHQ� JLULúLPFLOHU� DUDVÕQGD� GD� \LQH� LOLN� VÕUD\Õ� ³����� \ÕO´� oDOÕúPD� V�UHVL�EXOXQDQODU�ROXúWXUPDNWDGÕU��

���� *LULúLPFLOHULQ� ³dDOÕúPD� 6�UHVL´� LOH� ³+H\HFDQ´� NRQXVXQGDNL� LOLúNLVLQL�J|VWHUHQ�GD÷ÕOÕP�WDEOR���¶GH�J|VWHULOGL÷L�JLELGLU��
7DEOR�����dDOÕúPD�6�UHVL�±�+H\HFDQ�øOLúNLVL�

+H\HFDQ�dDOÕúPD�6�UHVL
dRN�+H\HFDQOÕ� .ÕVPHQ�+H\HFDQOÕ� +Lo�+H\HFDQOÕ�'H÷LO� 7RSODP

� <ÕOGDQ�$]� � ��� �� ���
�����<ÕO�$UDVÕ� � ��� ��� ���

���<ÕO�YH�<XNDUÕVÕ � ��� �� ���
7RSODP� � ��� ��� ���

$QNHWH� FHYDS� YHUHQ� JLULúLPFLOHU� DUDVÕQGD� oRN� KH\HFDQOÕ\ÕP�GL\HQOHUGHQ� LON� VÕUD\Õ� � ³����� \ÕO� KL]PHWL´� RODQODU�� LNLQFL� VÕUD\Õ� ³��� \ÕO� YH�\XNDUÕ´� V�UHGH� KL]PHWL� EXOXQDQODU� ROXúWXUPDNWDGÕU�� ³�� \ÕOGDQ� D]´� KL]PHWL�RODQ� JLULúLPFLOHU� LVH� EX� VHoHQH÷H� FHYDS� YHUPHPLúOHUGLU�� .ÕVPHQ�KH\HFDQOÕ\ÕP� GL\HQ� JLULúLPFLOHU� DUDVÕQGD� oDOÕúPD� V�UHOHULQH� J|UH� LON� VÕUD\Õ�\LQH� ³����� \ÕO� DUDVÕ´� KL]PHWL� RODQ�JLULúLPFLOHU� DOPDNWDGÕU�� øNLQFL� YH� �o�QF��VÕUDGD� LVH� � ³�� \ÕOGDQ� D]´� YH� ³��� \ÕO� YH� \XNDUÕVÕ´� V�UHGH� KL]PHWL� RODQ�JLULúLPFLOHU� SD\ODúPDNWDGÕU�� +Lo� KH\HFDQOÕ� GH÷LOLP� GL\HQ� JLULúLPFLOHU�LoHULVLQGH� LVH� LON� VÕUDGD� ³����� \ÕO� DUDVÕ´� KL]PHWL� RODQ� JLULúLPFLOHU�� LNLQFL�VÕUDGD��³���\ÕO�YH�\XNDUÕ´�V�UHGH�oDOÕúDQ�JLULúLPFLOHU�� ��o�QF��YH�VRQ�VÕUDGD�LVH� � ³�� \ÕOGDQ� D]´� KL]PHWL� RODQ� JLULúLPFLOHU� EXOXQPDNWDGÕU�� *LULúLPFLOHULQ�oDOÕúPD� V�UHOHUL� DUWWÕNoD� KH\HFDQODUÕQÕQ� GD� RUDQWÕOÕ� RODUDN� D]DOPDVÕ� YH\D�G�ú�N�RUDQGD�ROPDVÕ�GLNNDW�oHNLFL�KXVXV�RODUDN�J|U�OPHNWHGLU��



.DUDNWHULVWLN�$oÕGDQ�*LULúLPFL�7LSOHULQLQ�'HPRJUDILN�1LWHOLNOHU�

���

&�����6���

�������.L�.DUH�7HVW�6RQXoODUÕ�
$UDúWÕUPDQÕQ� ED÷ÕPVÕ]� GH÷LúNHQOHUL� RODUDN� EX� oDOÕúPDGD�JLULúLPFLOHULQ��H÷LWLP�G�]H\L��\DúÕ��FLQVL\HWL�YH�WHFU�EHVL�HOH�DOÕQPÕúWÕU��<LQH�EX�DUDúWÕUPD�LoLQ�VHoLOPLú�JLULúLPFL�|]HOOLNOHULQH�LOLúNLQ��³EDúNDODUÕQD�J�YHQ´���³UDKDWOÕN´� YH� KH\HFDQ� ER\XWODUÕ� oDOÕúPDPÕ]ÕQ� ED÷ÕPOÕ� GH÷LúNHQOHUL� RODUDN�NDEXO� HGLOPLúWLU�%D÷ÕPOÕ� YH� ED÷ÕPVÕ]� GH÷LúNHQOHU� DUDVÕQGD� ��� DQODPOÕOÕN�G�]H\LQGHNL�.L�.DUH�WHVW�VRQXoODUÕ�WDEOR���¶GH�J|VWHULOGL÷L�úHNLOGHGLU��
7DEOR�����.L�.DUH�7HVW�6RQXoODUÕ�

� �� �� DQODPOÕOÕN� G�]H\LQGH� \DSÕODQ� .L�.DUH� WHVW� VRQXoODUÕQD� J|UH�DUDODUÕQGD� LVWDWLVWLNVHO� DoÕGDQ� JHoHUOL� LOLúNL� EXOXQDQ� ED÷ÕPOÕ� YH� ED÷ÕPVÕ]�GH÷LúNHQOHU�úXQODUGÕU���
��(÷LWLP�G�]H\L�LOH�NHQGLQL�UDKDW�KLVVHWPH�G�]H\L����
��(÷LWLP�G�]H\L�LOH�KH\HFDQ�G�]H\L��
��<Dú�LOH�EDúNDODUÕQD�J�YHQ�G�]H\L�� � ������
��<Dú�LOH�NHQGLQL�UDKDW�KLVVHWPH�G�]H\L��
���<Dú�LOH�KH\HFDQ�G�]H\L��
��&LQVL\HW�LOH�NHQGLQL�UDKDW�KLVVHWPH�G�]H\L��
��&LQVL\HW�LOH�KH\HFDQ�G�]H\L��
��7HFU�EH�LOH�EDúNDODUÕQD�J�YHQ�G�]H\L��
��7HFU�EH�LOH�NHQGLQL�UDKDW�KLVVHWPH�G�]H\L�
�

���6218d�9(�g1(5ø/(5�
*LULúLPFL� WLSOHUL� LOH� LOJLOL� NDYUDPVDO� ELOJLOHUGHQ�� JLULúLPFLOHULQ�NHQGLOHULQL� GL÷HU� LQVDQODUGDQ� D\ÕUDQ� ELU� WDNÕP� |]HOOLNOHULQ� PHYFXW� ROGX÷X�DQODúÕOPDNWDGÕU��%X�|]HOOLNOHULQ�NLúLVHO�ELU�WDNÕP�WHPHO�QLWHOLNOHUOH�GH�LOLúNLVL�ROGX÷X�G�ú�Q�OPHNWHGLU��%X�G�ú�QFHGHQ�KDUHNHWOH�0DODW\D�2UJDQL]H�6DQD\L�%|OJHVLQGHNL� JLULúLPFLOHU� �]HULQGH� \DSÕODQ� oDOÕúPDGD� HOGH� HGLOHQ� EXOJXODUÕQ�GH÷HUOHQGLULOPHVL� LOH� XODúÕODQ� VRQXoODUÕ� YH� |QHULOHUL� DúD÷ÕGDNL� úHNLOGH�|]HWOHPHN�P�PN�QG�U��
��� gQ� OLVDQV�� OLVDQV� YH� OLVDQV�VW�� H÷LWLP� G�]H\LQGH� PH]XQ� RODQ�JLULúLPFL�RUDQÕ������ROPDVÕQD�UD÷PHQ�OLVDQV�YH�OLVDQV�VW��PH]XQODUÕQ������RUDQÕQGD� ROPDVÕ�� H÷LWLP� G�]H\L� LoLQ� ROXPOX� ELU� J|VWHUJH� RODUDN�

� � � � �
� ������ ������ ������ ������
� ������ ������ ������ ������
� ������ ������ ������ ������
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GH÷HUOHQGLULOHPH]��%X�NRQXGD�JLULúLPFLOHULQ�H÷LWLP�G�]H\OHULQL�\�NVHOWPHOHUL�|QHULOHELOLU��*LULúLPFLOHULQ�E�\�N�ELU�oR÷XQOX÷XQXQ��������³JHQo�YH�RUWD�\Dú�JUXEXQGD�EXOXQX\RU�ROPDVÕ´�LVH�ROXPOX�ELU�úHNLOGH�GH÷HUOHQGLULOHELOLU��$QFDN�JLULúLPFLOHULQ�����¶LQLQ�HUNHNOHUGHQ�ROXúPDVÕ�³.DGÕQ�JLULúLPFL�N�OW�U�Q�Q´�ROXúPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %X� GD÷ÕOÕPÕQ�� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� E|OJHQLQ�VRV\R�N�OW�UHO� GH÷HUOHUL� LOH� |UW�úW�÷�� J|]OHQPHNWHGLU�� *LULúLPFLOHULQ� ������¶VÕQÕQ� RUWD� ������ \ÕO�� YH� X]XQ� ���� \ÕOGDQ� ID]OD�� V�UHGLU� JLULúLPFL� RODUDN�oDOÕúÕ\RU�ROPDODUÕ��EX�NRQXGD�³WHFU�EHOL�ROGXNODUÕ´�GH÷HUOHQGLULOHELOLU���
���*LULúLPFL�WLSOHUL�LOH�LOJLOL�ER\XWODUÕQD�LOLúNLQ�YHULOHUH�EDNÕOGÕ÷ÕQGD��oHNLQJHQOLN�� FLGGL\HW�� ]HND� YH� KH\HFDQ� IDNW|UOHUL� DoÕVÕQGDQ� � ROXPOX�VRQXoODUÕQ� RUWD\D� oÕNWÕ÷Õ� J|U�OPHNWHGLU�� %X� XQVXUODU� DoÕVÕQGDQ� XODúWÕNODUÕ�SHUIRUPDQVÕ�NRUXPDODUÕQÕ�JLULúLPFLOHUH�|QHUPHN�P�PN�QG�U���� %XQD�NDUúÕOÕN�DVWODU���VWOHU��VDWÕFÕODU�YH�P�úWHULOHU�JLEL�NLúLOHUH�ID]OD�J�YHQPHPHOHUL�LOH�NHQGLOHULQL�JHUJLQ�KLVVHWPHOHUL�DUDVÕQGD�ELU�ED÷ODQWÕ�ROGX÷X�G�ú�Q�OHELOLU��%X� QHGHQOH� JLULúLPFLOHUH� |]HOOLNOH� SURIHV\RQHO� \|QHWLFLOHUGHQ� GDKD� ID]OD�\DUDUODQPDODUÕ� YH� GDKD� LOHUL� G�]H\GH� \HWNL� GHYULQH� JLWPHOHUL� |QHULOHELOLU��%|\OHFH�NHQGLOHULQL�GDKD�UDKDW�KLVVHGHELOHFHNOHULQH�LNQD�ROPDOÕGÕUODU��
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