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��� 3HUIRUPDQV�� EHNOHQWLOHUL� NDUúÕOD\DPD\DFDN� G�]H\GH� �G�ú�N��oÕNDELOLU�� %HNOHQWLOHULQH� FHYDS� DODPD\DQ� P�úWHUL�� GR÷DO� RODUDN�WDWPLQ�RODPD]��
��� 3HUIRUPDQV�EHNOHQWLOHULQH� HúLW� oÕNDELOLU��%|\OH�ELU� GXUXP�� ÕOÕPOÕ�WDWPLQ� YH\D� LOJLVL]OLNOH� VRQXoODQÕU�� %DúND� ELU� LIDGH� LOH� P�úWHUL��WDWPLQ�EDNÕPÕQGDQ�Q|WU�ELU�GXUXPGDGÕU��
1RUPDWLI� YH\D� IHOVHIL� EDNÕú� DoÕVÕQGDQ�� P�úWHUL� WDWPLQL� DPDFÕ�DOH\KLQGH� WDUWÕúPDN� P�PN�Q� GH÷LOGLU�� %LU� LúOHWPH� QLKD\HWWH� EDúDUÕOÕ� ROPDN�LoLQ��P�úWHULOHULQL�WDWPLQ�HWPHOLGLU��� 7�NHWLFLQLQ�WDWPLQL�\D�GD�WDWPLQVL]OL÷L��VRQUDNL� GDYUDQÕúODUÕQÕ� GD� HWNLOH\HFHNWLU�� 7DWPLQ� ROPXúVD� ELU� GDKDNL� VHIHUH�\HQLGHQ� DODFDNWÕU�� $\UÕFD�� ILUPD�� PDUND�� �U�Q� YH\D� KL]PHWOH� LOJLOL� ROXPOX�G�ú�QFHOHULQL� EDúNDODUÕQD� GD� \DQVÕWDFDNWÕU�� 3D]DUODPDFÕODU� ³� HQ� L\L�UHNOkPÕPÕ]� WDWPLQ� ROPXú� P�úWHULOHULPL]GLU´� GHUOHU��� 0�úWHULOHUL� WDWPLQ�HWPHQLQ�� ELU� LúOHWPHQLQ� HVDV� DPDFÕ� ROGX÷X� WDUWÕúÕODELOLU�� dHúLWOL� LúOHWPH�IRQNVL\RQODUÕQÕ�ELU�DUDGD�WXWDQ�ELU�\DSÕúWÕUÕFÕ�ROPDVÕ�YH�LúOHWPH�ND\QDNODUÕQÕQ�WDQ]LPLQH�\|Q�YHUPHVLQGHQ�GROD\Õ��P�úWHUL�WDWPLQL�VDYXQXODELOLU�YH�X\JXQ�ELU�LúOHWPH�DPDFÕGÕU���
8\JXODPDFÕODU� YH� DNDGHPLV\HQOHU�� P�úWHUL� WDWPLQL� LOH� PDUND� YH\D�PD÷D]D� ED÷OÕOÕ÷ÕQÕQ�� D\UÕOPD]� GHUHFHGH� ELUELULQH� ED÷ÕPOÕ� ROGX÷XQX� NDEXO�HWPHNWHGLUOHU�� .H]D� RQODU�� EX� LOLúNLQLQ� DVLPHWULN� ROGX÷XQX� GD� LIDGH� GHUOHU��+HU�QH�NDGDU�VDGÕN�P�úWHULOHU��oRN�WLSLN�ELU�úHNLOGH�WDWPLQ�HGLOPLú�LVHOHU�GH��WDWPLQ�KHU�]DPDQ�YH�KHU�\HUGH�ED÷OÕOÕN�úHNOLQGH�VRQXoODQPD\DELOLU��� 0�úWHUL�

���� gPHU� %D\EDUV� 7HN� �������� 3D]DUODPD� øONHOHUL�� *OREDO� <|QHWLPVHO� <DNODúÕP� 7�UNL\H�
8\JXODPDODUÕ��*HOLúWLULOPLú����%DVNÕ��ø]PLU��dD÷DWD\�hQ�VDQ���������³hONHPL]GH�)UDQFKLVLQJ�
6LVWHPOHUL� LOH� %D÷ÕPVÕ]� 3HUDNHQGHFLOHUGHQ� $OÕúYHULú� <DSDQ� 7�NHWLFLOHULQ� 7DWPLQ�
'�]H\OHULQLQ�.DUúÕODúWÕUÕOPDVÕ�$UDúWÕUPDVÕ´��3D]DUODPD�'�Q\DVÕ��<ÕO�����6D\Õ����� VV���������
g]FDQ� .ÕOÕo� �������� ³7�NHWLFLQLQ� 7DWPLQL� YH� ùLNk\HW� 'DYUDQÕúÕ�� 'D\DQÕNOÕ� 7�NHWLP�
0DPXOOHULQGH� 7�NHWLFLQLQ� ùLNk\HW� 'DYUDQÕúÕQÕQ� $UDúWÕUÕOPDVÕ´�� 3D]DUODPD� '�Q\DVÕ�� <ÕO����
6D\Õ�����VV��������

���� 'LDQH�+DOVWHDG��'DYLG�+DUWPDQ���������³0XOWLVRXUFH�(IIHFWV�RQ�WKH�6DWLVIDFWLRQ�)RUPDWLRQ�
3URFHVV´��-RXUQDO�RI� WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�6SULQJ��9RO������,VV�����VV����������
5LFKDUG� $�6SUHQJ�� 5LFKDUG� :�� 2OVKDYVN\� �������� ³$� 'HVLUHV� &RQJUXHQF\� 0RGHO� RI�
&RQVXPHU�6DWLVIDFWLRQ´�� -RXUQDO� RI� WKH�$FDGHP\� RI�0DUNHWLQJ�6FLHQFH��6XPPHU��9RO������
,VV�����VV����������

���� 3HWHUVRQ��:LOVRQ�$JH���V��������
���� 7HN�������$JH���V������
���� 3HWHUVRQ�:LOVRQ������$JH���V��������
���� 5LFKDUG�/��2OLYHU��³:KHQFH�FRQVXPHU�/R\DOW\´"�-RXUQDO�RI�0DUNHWLQJ��2FW������6SHFLDO�

,VVXH��YRO������VV���������
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WDWPLQL� LOH� PDUND� YH\D� PD÷D]D� ED÷OÕOÕ÷Õ� DUDVÕQGDNL� LOLúNL\L� DoÕNODPD\D�\|QHOLN� ED]Õ� oDOÕúPDODUGD�� WDWPLQ� VHYL\HVL� \�NVHOGLNoH� ED÷OÕOÕ÷ÕQ� DUWWÕ÷Õ�EHOLUOHQPLúWLU���
7HNQRORMLN�JHOLúPHOHU��PDO�YH�KL]PHW�oHúLW�YH�NDOLWHVLQGHNL�DUWÕúODU��W�NHWLFL\L� NRUXPD\D� \|QHOLN� oDEDODU� YH� W�NHWLFL� |UJ�WOHQPHOHULQGHNL� DUWÕúODU�YE��ELUoRN�IDNW|UOHU�P�úWHUL�EHNOHQWLOHULQLQ�DUWPDVÕQD�VHEHS�ROPDNWDGÕU��%D]Õ�HOHúWLUPHQOHU�� DUWDQ�P�úWHUL� EHNOHQWLOHULQLQ�� JHOHFHN� G|QHP� VDWÕQDOÕPODUÕQGD�P�úWHUL� WDWPLQLQLQ� GDKD� GD� ]RUODúDFD÷ÕQÕ� YH� ]DPDQOD� ILUPDQÕQ� ]DUDU�J|UHELOHFH÷LQL� LOHUL� V�UPHNWHGLUOHU��� $QFDN� oD÷GDú� SD]DUODPD� DQOD\ÕúÕ�JHUH÷LQFH�� \HQL� P�úWHUL� HOGH� HWPHNWHQ� oRN� PHYFXW� P�úWHULOHUL� HOGH� WXWPDN�GDKD� E�\�N� |QFHOLN� ND]DQÕU�� d�QN��� HVNL� P�úWHULOHUL� HOGH� WXWPDN� GDKD� D]�PDVUDIOÕGÕU�� g]HOOLNOH�� ID]OD� E�\�PH� J|VWHUPH\HQ� ROJXQ� SD]DUODUGD� P�úWHUL�ND\EÕ� IHODNHWH� VHEHS� RODELOLU�� %X� EDNÕPGDQ� JHUoHN� YH� V�UHJHOHQ� WDWPLQH�GD\DOÕ�P�úWHUL�ED÷OÕOÕ÷Õ��ELU� ILUPDQÕQ�HOGH�HGHELOHFH÷L�HQ�E�\�N�GH÷HUOHUGHQ��ELULVLGLU���

���8<*8/$0$�
����0HWRGRORML�
�������$UDúWÕUPDQÕQ�(YUHQL�YH�gUQHNOHPH�
$UDúWÕUPDGD� �ONH� JHQHOLQGH� IDDOL\HW� J|VWHUHQ� ELU� ]LQFLU� PD÷D]DQÕQ�0DODW\D¶GDNL�KLSHUPDUNHWLQGHNL��SHUVRQHOLQGHQ�YH�P�úWHULOHULQGHQ�ROXúDQ�LNL�D\UÕ��HYUHQ��]HULQGH�oDOÕúÕOPÕúWÕU���
�3HUVRQHOLQ� WDWPLQL� LOH� LOJLOL� DUDúWÕUPDQÕQ� HYUHQL�� V|]� NRQXVX�KLSHUPDUNHWWH�oDOÕúDQ� �����SHUVRQHO�RODUDN�EHOLUOHQPLúWLU��3HUVRQHO� VD\ÕVÕQÕQ�D]� ROPDVÕ� VHEHEL\OH�oDOÕúDQODUÕQ� WDPDPÕ� DUDúWÕUPD� NDSVDPÕQD� DOÕQDUDN�� WDP�VD\ÕP� WHUFLK� HGLOPLú� YH� SHUVRQHOLQ� WDPDPÕQD� DQNHW� IRUPX� GD÷ÕWÕOPÕúWÕU��$QFDN� E�W�Q� oDEDODUD� UD÷PHQ�� SHUVRQHOH� LOLúNLQ� RODUDN� GH÷HUOHQGLULOPH\H�DOÕQDELOHFHN� QLWHOLNWH� ��� DQNHW� IRUPX� HOGH� HGLOHELOPLúWLU�� 'ROD\ÕVÕ\OD��|UQHNOHPH�RUDQÕ������� �����ROPXúWXU��7DP�VD\ÕP�\DSÕODPDPDVÕQD�UD÷PHQ��\HWHUOL� FHYDSODPD� RUDQÕQD� XODúÕOPDVÕ� YH� FHYDSODUÕQ� WHVDG�ILOLN� LONHOHULQH�X\JXQ� RODUDN� RUWD\D� oÕNPDVÕ�� J�YHQLOLU� YH� \HWHUOL� E�\�NO�NWH� ELU� |UQH÷LQ�ROXúPDVÕQÕ�VD÷ODPÕúWÕU��

���� -�0�0��%ORHPHU��³6DWLVIDFWLRQ�DQG��EUDQG�RU�VWRUH��OR\DOW\´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��
0D\������YRO������,VVXH����VV���������6FRWW�:��.HOO\��0DUN�$��'DYLV��³$QWHFHGHQWV�WR�
FRQVXPHU�H[SHFWDWLRQV�IRU�VHUYLFH�UHFRYHU\��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFHV��
:LQWHU������YRO������,VVXH����VV���������

���� 5RQDOG�7��5XVW���5LFKDUG�/��2OLYHU��³6KRXOG�:H�'HOLJKW�WKH�&RQVXPHU´"�-RXUQDO�RI�WKH�
$FDGHP\�RI�0DUNHWLQJ�6FLHQFHV��ZLQWHU�������YRO������,VVXH����VV���������

���� (QJHO��%ODFNZHOO��0LQLDUG��$JH���������V������



øQVDQ�2GDNOÕ�<|QHWLP�YH�0�úWHUL�0HPQXQL\HWL��0DODW\D�øOLQGH���
&��� 6��

0�úWHUL� WDWPLQL� LOH� LOJLOL� DUDúWÕUPDQÕQ� HYUHQL�� \XNDUÕGD� EDKVHGLOHQ�KLSHUPDUNHWWHQ�DOÕúYHULú�\DSDQ�P�úWHULOHU�RODUDN�EHOLUOHQPLúWLU��$QFDN��E|\OH�ELU�PD÷D]DGDQ�DOÕúYHULú�\DSDQ�P�úWHULOHULQ�VD\ÕVÕQÕ�YH�NLPOHUGHQ�ROXúWX÷XQX�EHOLUOHPHQLQ� P�PN�Q� ROPDPDVÕ� VHEHEL\OH�� ]�PUHOHUH� J|UH� |UQHNOHPH�\DSÕODPDPÕú��³J�YHQLOLU�ELU�DQD�N�WOH�oHUoHYHVLQLQ�EXOXQPDPDVÕ�KDOLQGH�DQD�N�WOH� ELULPOHUL� DUDVÕQGD� |UQHN� VHoPHQLQ� J�oO�÷�´��� J|]� |Q�QGH�EXOXQGXUXODUDN� N�PHOHUH� J|UH� |UQHNOHPH� \|QWHPL� WHUFLK� HGLOPLúWLU�� %X�DPDoOD�������������YH�������������WDULKOHUL�DUDVÕQGDNL���KDIWDGD��KDIWD�LoL�YH�KDIWD�VRQX�ELUHU�J�Q�WHVDG�IL�RODUDN�EHOLUOHQPLúWLU��%X����J�Q�LoLQGH��KHU�J�Q��¶HU�VDDWOLN�]DPDQ�GLOLPOHUL�EHOLUOHQPLú�YH�EX�]DPDQ�GLOLPOHULQGH�PD÷D]DGDQ�DOÕúYHULú� \DSDQ� NLúLOHU� ELUHU� N�PH� NDEXO� HGLOHUHN���� N�PH� ROXúWXUXOPXúWXU��gUQHN� HOHPDQODUÕ�� EX� N�PHOHUGHQ� DQNHW� IRUPXQX� FHYDSODPD\Õ� NDEXO� HGHQ�NLúLOHUGHQ� ROXúPXúWXU�� $QNHWL� FHYDSODPD\Õ� NDEXO� HGHQ� ���� P�úWHULQLQ�GROGXUGX÷X� IRUPODUÕQ� LQFHOHQPHVL� VRQXFXQGD�� ���� NLúLQLQ� FHYDSODUÕ�GH÷HUOHQGLULOPH\H� DOÕQPÕú� YH� P�úWHULOHUH� LOLúNLQ� |UQHN� KDFPL� ���� RODUDN�EHOLUOHQPLúWLU���
�������9HUL�7RSODPD�YH�'H÷HUOHQGLUPH�<|QWHPL�
9HUL� WRSODPDGD�� DQNHW� \|QWHPL� WHUFLK� HGLOPLúWLU�� 3HUVRQHOLQ�WDWPLQLQH�\|QHOLN�DQNHWWH��
� PD÷D]D�SHUVRQHOLQLQ�GHPRJUDILN�|]HOOLNOHULQL��
� SHUVRQHOLQ�� \|QHWLPLQ� SHUVRQHO� SROLWLNDVÕ� YH� X\JXODPDODUÕQGDQ�GX\GXNODUÕ�PHPQXQL\HWL���
� SHUVRQHOLQ�WDOHS�YH�|QHULOHULQLQ�GLNNDWH�DOÕQPDVÕQGDQ�GX\GXNODUÕ�PHPQXQL\HWL��
� SHUVRQHOLQ� EX� X\JXODPDODU� NDUúÕVÕQGD�� V|]� NRQXVX� PD÷D]DGD�oDOÕúPDNWDQ� GX\GXNODUÕ� PHPQXQL\HWL� RUWD\D� NR\PD\Õ�DPDoOD\DQ�VRUXODU�KD]ÕUODQDUDN��LúJ|UHQOHUH�\|QHOWLOPLúWLU��
0�úWHUL�WDWPLQLQH�\|QHOLN�DQNHWWH�LVH��
� PD÷D]DQÕQ�P�úWHULOHULQLQ�GHPRJUDILN�|]HOOLNOHULQ��
� P�úWHULOHULQ��PD÷D]D�SHUVRQHOLQGHQ�GX\GXNODUÕ�PHPQXQL\HWL��
� PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HWL��
� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�Q�S�G�ú�QPHGLNOHULQL�EHOLUOHPH\L�DPDoOD\DQ�VRUXODU�\HU�DOPÕúWÕU��
9HULOHU�� 6366� ����� IRU� :LQGRZV� SURJUDPÕQGD� GH÷HUOHQGLULOPLúWLU��3HUVRQHO�YH�P�úWHUL� WDWPLQL� LOH� LOJLOL� KLSRWH]� WHVWOHULQGH��NL�NDUH�ED÷ÕPVÕ]OÕN�WHVWLQGHQ�ID\GDODQÕOPÕúWÕU��

���� 7XQFHU� 7RNRO� �������� ³3D]DUODPD� $UDúWÕUPDVÕ´�� � *|]GHQ� *HoLULOPLú� ��� %DVNÕ�� 8OXGD÷�
hQLYHUVLWHVL�*�oOHQGLUPH�9DNIÕ�<D\ÕQ�1R�����%XUVD��
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�����9HULOHULQ�'D÷ÕOÕPÕ�YH�$QDOL]L�
�������3HUVRQHO�0HPQXQL\HWL�LOH�øOJLOL�9HULOHULQ�'D÷ÕOÕPÕ�YH������������������� $QDOL]L�
$UDúWÕUPD� NDSVDPÕQGDNL� SHUVRQHOLQ� FLQVL\HWH� J|UH� GD÷ÕOÕPÕ� 7DEOR��¶GH��H÷LWLP�G�]H\LQH�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH��PD÷D]DGDNL�NRQXPXQD�J|UH�GD÷ÕOÕPÕ� 7DEOR� �¶GH�� WDOHS� YH� |QHULOHULQLQ� \|QHWLFLOHU� WDUDIÕQGDQ� GLNNDWH�DOÕQPDVÕ�KXVXVXQGD�GX\GXNODUÕ�PHPQXQL\HWLQ�GHUHFHVLQH�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH�YH�EX�Lú\HULQGH�oDOÕúPDNWDQ�GROD\Õ�GX\GXNODUÕ�PHPQXQL\HWLQ�GHUHFHVLQH�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH�J|VWHULOPLúWLU��
� 7DEOR����3HUVRQHOLQ�&LQVL\HWH�*|UH�'D÷ÕOÕPÕ�

&LQVL\HW� 6D\Õ� �(UNHN�.DGÕQ ���� ��� � ���� ���
7RSODP� ���������������� ����������

&LQVL\HW�LOH�PHPQXQL\HW�DUDVÕQGDNL�LOLúNLOHUL�LQFHOH\HQ�DUDúWÕUPDODUD�EDNÕOGÕ÷ÕQGD�� PHPQXQL\HW� DoÕVÕQGDQ� FLQVL\HWH� J|UH� IDUNOÕOÕN� EXOXQPDGÕ÷Õ�J|U�OPHNWHGLU�� $U\HH¶QÕQ� .DQDGD¶GD� RNXO� \|QHWLFLOHUL� �]HULQGH��� YH� (�6��0DVRQ¶XQ� $%'¶GHNL� KHU� HQG�VWULGHQ� \DNODúÕN� ������� SHUVRQHO� �]HULQGH�\DSWÕNODUÕ� DUDúWÕUPDGD��� PHPQXQL\HWLQ� KHU� LNL� FLQVL\HW� LoLQ� GH� D\QÕ� ROGX÷X�J|U�OP�úW�U�� %XQD� NDUúÕOÕN� NDGÕQ� YH� HUNHN� oDOÕúDQODUD� HúLW�GDYUDQÕOPDPDVÕQÕQ�ELUH\OHULQ�Lú�WDWPLQ�G�]H\LQL�D]DOWWÕ÷ÕQÕ�J|VWHUHQ�DUDúWÕUPD�VRQXoODUÕ�GD�PHYFXWWXU��+XOLQ�YH�6PLWK��NDGÕQ�YH�HUNHN�oDOÕúDQODU�DUDVÕQGD�Lú�WDWPLQL� DoÕVÕQGDQ� DQODPOÕ� ELU� IDUN� EXOXQGX÷XQX� YH� NDGÕQODUÕQ� Lú� WDWPLQ�G�]H\OHULQLQ� GDKD� G�ú�N� VHYL\HGH� ROGX÷XQX� RUWD\D� NR\PXúODUGÕ���� %X�oDOÕúPDGD� FLQVL\HW� LOH� SHUVRQHO� PHPQXQL\HWL� DUDVÕQGDNL� LOLúNL� KXVXVXQGD�JHOLúWLULOHQ�KLSRWH]��úX�úHNLOGHGLU��
�+ � 3HUVRQHO��PHPQXQL\HWL�LOH�FLQVL\HW�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�

DQODPOÕ�ELU����LOLúNL�EXOXQPDNWDGÕU��
<DSÕODQ� Fð WHVW� VRQXFXQGD� S ������ �� D ����� HOGH� HGLOGL÷LQGHQ�

GROD\Õ�� �+ KLSRWH]LPL]� NDEXO� HGLOPHNWHGLU�� <DQL�� DUDúWÕUPD� NDSVDPÕQGDNL�
ILUPDGD� oDOÕúDQ� SHUVRQHOLQ� PHPQXQL\HWL�� D ����� DQODPOÕOÕN� G�]H\LQGH�FLQVL\HWH�J|UH�IDUNOÕOÕN�J|VWHUPHNWHGLU��'L÷HU�ELU�LIDGH�LOH�DUDúWÕUPD\D�NDWÕODQ�YH�DQNHWL�\DQÕWOD\DQ�SHUVRQHO��]HULQGH�FLQVL\HW�Lú�WDWPLQLQL��HWNLOH\HQ�|QHPOL�ELU� HWPHQGLU�� %X� Lú\HULQGH� oDOÕúPDNWDQ� GX\XODQ� PHPQXQL\HW� HUNHN�SHUVRQHOGH�GDKD�\�NVHN�VHYL\HGHGLU��(UNHN�SHUVRQHOLQ������¶L�EX� Lú\HULQGH�
���� 6�� $U\HH� �������� ³-RE� ,QYROYHPHQW�$Q� $QDO\VLV� RI� ,WV� 'HWHUPLQDQWV� $PRQJ� 0DOH� DQG�

)HPDOH�7HDFKHUV´��&DQDGLDQ�-RXUQDO�RI�$GPLQLVWUDWLYH�6FLHQFHV��9RO������,VV�����
���� (�6��0DVRQ���������³*HQGHU�'LIIHUHQFHV�LQ�-RE�6DWLVIDFWLRQ´��-RXUQDO�RI�6RFLDO�3V\FKRORJ\��

9RO�������,VV�����
���� 3�$�6PLWK��&�,�+XOLQ�� � ³$Q�(PSLULFDO� � ,QYHVWLJDWLRQ�RI� � WZR� ,PSOLFDWLRQ�RI� WZR� WKH� )DFWRU�

7KHRU\�RI�-RE�6DWLVIDFWLRQ�³��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��9RO�����,VV��������������
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oDOÕúPDNWDQ� WDPDPHQ� PHPQXQ� ROGX÷XQX� EHOLUWLUNHQ�EX� RUDQ� NDGÕQ�SHUVRQHOGH������¶GLU�����
7DEOR����3HUVRQHOLQ�(÷LWLP�'�]H\LQH�*|UH�'D÷ÕOÕPÕ�

(÷LWLP�'�]H\L� 6D\Õ� �øONRNXO�2UWD�±�/LVH�hQLYHUVLWH��/LVDQV��VW���&HYDSODPD\DQ�

� ��� ���� ��� ��� ��

� ����� ����������� ������ ����� ����
7RSODP� �������� ��������

(÷LWLP�G�]H\L�LOH�PHPQXQL\HW�DUDVÕQGDNL�LOLúNLOHU�NRQXVXQGD�\DSÕODQ�DUDúWÕUPDODUGD�� H÷LWLP� G�]H\OHUL� \�NVHN� NLúLOHULQ� JHQHO� Lú� PHPQXQL\HWLQLQ��GDKD� D]� H÷LWLP� J|UP�ú� RODQODUD� RUDQOD� GDKD� L\L� ROGX÷X� EXOXQPXúWXU���� %X�DUDúWÕUPDGD�� H÷LWLP� G�]H\L� LOH� SHUVRQHO� PHPQXQL\HWL� DUDVÕQGDNL� LOLúNL�KXVXVXQGD�JHOLúWLULOHQ�KLSRWH]�úX�úHNLOGHGLU��
�+ � 3HUVRQHOLQ�PHPQXQL\HWL�LOH�H÷LWLP�G�]H\L�DUDVÕQGD�LVWDWLVWLNVHO�

DoÕGDQ��DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
<DSÕODQ� ð WHVW�VRQXFXQGD�S ��������D �����EXOXQGX÷XQGDQ�� �+KLSRWH]LPL]� NDEXO� HGLOPHNWHGLU�� <DQL�� SHUVRQHOLQ� PHPQXQL\HW� G�]H\L� LOH�

H÷LWLP�G�]H\L�DUDVÕQGD�� �D �����DQODPOÕOÕN�G�]H\LQGH�ELU� LOLúNL�YDUGÕU�'L÷HU�ELU� LIDGH� LOH�� DQNHWL� \DQÕWOD\DQ� SHUVRQHO� LoLQ� H÷LWLP� G�]H\L� RQODUÕQ� Lú��PHPQXQL\HWLQL� HWNLOH\HQ� |QHPOL� HWPHQOHUGHQ� ELULVLGLU�� %X� Lú\HULQGH�oDOÕúPDNWDQ�GX\XODQ�PHPQXQL\HW��H÷LWLP�G�]H\L�G�ú�N�RODQ�SHUVRQHOGH�GDKD�ID]ODGÕU��gUQH÷LQ��EX�Lú\HULQGH�oDOÕúPDNWDQ��WDPDPHQ�PHPQXQ�RODQ�RUWD�RNXO�YH� OLVH� PH]XQODUÕQÕQ� RUDQÕ� ������ LNHQ�� �QLYHUVLWH� PH]XQODUÕQGD� EX� RUDQ����¶GLU��
�

7DEOR����3HUVRQHOLQ�0D÷D]DGDNL�.RQXPXQD�*|UH�'D÷ÕOÕPÕ�
3HUVRQHOLQ�PD÷D]DGDNL�NRQXPX� 6D\Õ� �0�úWHUL\H�GR÷UXGDQ�KL]PHW�YHUHQOHU�0�úWHUL\H�GROD\OÕ�KL]PHW�YHUHQOHU�&HYDSODPD\DQODU�

� ���� ���� ��
� ������ ������ ����

7RSODP� �������� ��������

���� &DQ� $�� %D\VDO� �������� ³øúOHWPHOHUGH� øú� 7DWPLQLQL� gOoPHGH� .XOODQÕODQ� 3VLNRWHNQLN�
<|QWHPOHU´��øVWDQEXO�hQL��øúO��)DN��'HUJLVL��&LOW�����6D\Õ����
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$UDúWÕUPD�NDSVDPÕQGDNL�SHUVRQHOLQ������¶XQXQ�P�úWHUL\H�GR÷UXGDQ�KL]PHW� YHUHQ� NRQXPGD� �NDVL\HU�� UH\RQ� J|UHYOLVL� JLEL�� EXOXQGX÷X�J|U�OPHNWHGLU�� 9HULOHULQ� DQDOL]L� VRQXFXQGD�� P�úWHUL\H� GR÷UXGDQ� KL]PHW�YHUHQOHULQ����¶VLQLQ��GROD\OÕ�KL]PHW�YHUHQOHULQ��WHPL]OLN�J|UHYOLVL��PXKDVHEH�HOHPDQÕ� JLEL�� LVH� ���¶VLQLQ� EX� Lú\HULQGH� oDOÕúPDNWDQ� WDPDPHQ� PHPQXQ�ROGXNODUÕ� DQODúÕOPÕúWÕU�� %X� GD÷ÕOÕP�� SHUVRQHOLQ� P�úWHUL\H� KL]PHW� YHUPHGHNL�NRQXPXQD� J|UH�� PHPQXQL\HW� G�]H\OHULQLQ� ELUELUOHULQH� \DNÕQ� ROGX÷XQX�J|VWHUPHNWHGLU��
7DEOR����7DOHS�YH�gQHULOHULQ�'LNNDWH�$OÕQPDVÕQGDQ�'X\XODQ��� 0HPQXQL\HW�

0HPQXQL\HW�GHUHFHVL� 6D\Õ� �0HPQXQ�GH÷LOLP�.ÕVPHQ�PHPQXQXP�7DPDPHQ�PHPQXQXP�&HYDSODPD\DQODU�

� ���� ���� ���� ��

� ������ ������ ������ ����
7RSODP� ��������� ���������

7DEOR�����øú\HULQGH�dDOÕúPDNWDQ�'X\XODQ�0HPQXQL\HW�
0HPQXQL\HW�GHUHFHVL� 6D\Õ� �0HPQXQ�GH÷LOLP�.ÕVPHQ�PHPQXQXP�7DPDPHQ�PHPQXQXP�&HYDSODPD\DQ�

� ��� ���� ���� ��

� ����� ������ ������ ����
7RSODP� �������� ��������

3HUVRQHOLQ� WDOHS� YH� |QHULOHULQLQ�� \|QHWLFLOHU� WDUDIÕQGDQ� GLNNDWH�DOÕQPDVÕ� KXVXVXQGD� GX\GXNODUÕ� PHPQXQL\HW� LOH�� EX� Lú\HULQGH� oDOÕúPDNWDQ�GROD\Õ�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGDNL�LOLúNL\L�DoÕNODPD\D�\|QHOLN�KLSRWH]��úX�úHNLOGHGLU��
�+ � 3HUVRQHOLQ� WDOHS�YH�|QHULOHULQLQ�\|QHWLFLOHUFH�GLNNDWH�DOÕQPDVÕ�

KXVXVXQGD� GX\GXNODUÕ� PHPQXQL\HW� LOH� EX� Lú\HULQGH� oDOÕúPDNWDQ� GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�ELU�LOLúNL�EXOXQPDNWDGÕU��
<DSÕODQ� ð WHVW� VRQXFXQGD� S ������ �� D ����� HOGH� HGLOPHVLQGHQ�

GROD\Õ� �+ KLSRWH]LPL]� NDEXO� HGLOPHNWHGLU�� <DQL�� D ����� YH� GDKD� N�o�N�
DQODPOÕOÕN� G�]H\OHULQGH� GH� SHUVRQHOLQ� WDOHS� YH� |QHULOHULQLQ� \|QHWLFLOHUFH�GLNNDWH� DOÕQPDVÕ� LOH�� RQODUÕQ� EX� Lú\HULQGH� oDOÕúPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��3HUVRQHOLQ�WDOHS�YH�|QHULOHULQLQ�GLNNDWH�DOÕQPDVÕQGDQ� GX\XODQ� PHPQXQL\HW� DUWWÕNoD�� EX� Lú\HULQGH� oDOÕúPDNWDQ�GX\XODQ�PHPQXQL\HW�GH�DUWPDNWDGÕU��

�������0�úWHUL�0HPQXQL\HWL�LOH�øOJLOL�9HULOHULQ�'D÷ÕOÕPÕ�YH������������� $QDOL]L�
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$UDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� PD÷D]DQÕQ� P�úWHULOHULQLQ�� FLQVL\HWH� J|UH�GD÷ÕOÕPÕ� 7DEOR� �¶GD��PHGHQL� GXUXPODUÕQD� J|UH� GD÷ÕOÕPÕ� 7DEOR� �¶GH�� H÷LWLP�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GH��JHOLU�GXUXPODUÕQD�J|UH�GD÷ÕOÕPÕ�7DEOR��¶GD��DOÕúYHULú�VÕNOÕ÷ÕQD�J|UH�GD÷ÕOÕPÕ�7DEOR���¶GD��SHUVRQHOGHQ�PHPQXQL\HW�GHUHFHOHULQH� J|UH� GD÷ÕOÕPÕ�7DEOR� ��¶GH�� EX�PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ�GROD\Õ�GX\GXNODUÕ�PHPQXQL\HW�GHUHFHOHULQH�J|UH�GD÷ÕOÕPÕ�7DEOR���¶GH�YH�EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD�NRQXVXQGDNL�G�ú�QFHOHULQH�J|UH�GD÷ÕOÕPÕ�LVH�7DEOR���¶GH�J|VWHULOPLúWLU��
7DEOR����0�úWHULOHULQ�&LQVL\HW�%DNÕPÕQGDQ�'D÷ÕOÕPÕ�

&LQVL\HW� 6D\Õ�� �.DGÕQ�(UNHN�&HYDSODPD\DQ�
� ���� ����� ��

� ������ ������ ����
7RSODP� ��������� ���������

$QNHWH� NDWÕODQ� P�úWHULOHULQ� �����¶VÕ� NDGÕQODUGDQ�� �� ��¶��HUNHNOHUGHQ� ROXúPDNWDGÕU�� .DGÕQODUÕQ� �����¶VÕ�� HUNHNOHULQ� LVH� � �����¶X�SHUVRQHOGHQ� WDPDPHQ� PHPQXQ� ROGXNODUÕQÕ� LIDGH� HWPLúOHUGLU�� 3HUVRQHOGHQ�PHPQXQL\HW� GHUHFHOHUL� DUDVÕQGD� |QHPOL� ELU� IDUNOÕOÕ÷ÕQ� ROPDGÕ÷Õ�J|U�OPHNWHGLU��
7DEOR����0�úWHULOHULQ�0HGHQL�'XUXPODUÕQD�*|UH�'D÷ÕOÕPÕ�

0HGHQL�GXUXP� 6D\Õ� �(YOL�%HNkU�&HYDSODPD\DQ�
� ����� ���� ��

� ������ ������ ����
7RSODP� ���������� ���������

&HYDSOD\ÕFÕODUÕQ� �����¶L� HYOL�� �����¶L� EHNkU� P�úWHULOHUGHQ�ROXúPDNWDGÕU�� (YOL� P�úWHULOHULQ� �����¶X�� EHNkUODUÕQ� LVH� ���¶Õ� SHUVRQHOGHQ�WDPDPHQ� PHPQXQ� ROGXNODUÕQÕ� EHOLUWPLúOHUGLU�� .ÕVPHQ� PHPQXQ� RODQODUÕQ�RUDQÕ�HYOLOHUGH��������EHNkUODUGD�LVH������¶G�U��
7DEOR����0�úWHULOHULQ�(÷LWLP�'XUXPXQD�*|UH�'D÷ÕOÕPÕ�

(÷LWLP�GXUXPX� 6D\Õ� �2NXU�\D]DU�øONRNXO�2UWD�OLVH�hQLYHUVLWH�/LVDQV��VW��&HYDSODPD\DQ�

� ��� ���� ����� ���� ���� ��

� ����� ����� ������ ������ ����� ����
7RSODP� ���������� ���������

$QNHWH� NDWÕODQODUÕQ� E�\�N� oR÷XQOX÷X� �������� RUWDRNXO�OLVH� YH��QLYHUVLWH� PH]XQX� P�úWHULOHUGHQ� ROXúPDNWDGÕU�� 3HUVRQHOGHQ� WDPDPHQ�PHPQXQ� RODQODUÕQ� RUDQÕ�� LONRNXO� PH]XQODUÕ� LoLQ�������� RUWD�OLVH� PH]XQODUÕ�
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LoLQ���������QLYHUVLWH�PH]XQODUÕ�LoLQ�������YH�OLVDQV��VW��PH]XQODUÕ�LoLQ�LVH������¶GLU�� %XUDGD� GD� P�úWHULOHULQ� SHUVRQHOGHQ� PHPQXQL\HWOHULQLQ�� H÷LWLP�G�]H\OHULQH�J|UH�|QHPOL�ELU�IDUNOÕOÕN�J|VWHUPHGL÷L�J|U�OPHNWHGLU�����
7DEOR����0�úWHULOHULQ�*HOLU�'XUXPXQD�*|UH�'D÷ÕOÕPÕ�

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

������;�d �����
������;�d �����������;�&HYDSODPD\DQ�

� ���� ����� ���� ���� ��

� ������ ������ ������ ������ ����
7RSODP� ���������� ���������

$\OÕN� JHOLU� GD÷ÕOÕPÕ� EDNÕPÕQGDQ� P�úWHULOHULQ� �����¶VÕQÕQ� LON� LNL�JHOLU� GLOLPLQGH� ����� PLO\RQ� YH� GDKD� DúD÷Õ�� EXOXQPDNWDGÕU�� 3HUVRQHOGHQ�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ��JHOLUL�����PLO\RQD�NDGDU�RODQODUGD������������PLO\RQD�NDGDU�RODQODUGD������������PLO\RQD�NDGDU�RODQODUGD�������YH�����PLO\RQGDQ�ID]OD�RODQODUGD������¶GXU��*HOLU�G�]H\L�DUWWÕNoD��PHPQXQL\HW�RUDQODUÕQGD�D]�GD�ROVD�ELU�G�ú�ú�H÷LOLPLQLQ�ROGX÷X�J|U�OPHNWHGLU���
7DEOR�����0�úWHULOHULQ�$OÕúYHULú�6ÕNOÕ÷Õ�%DNÕPÕQGDQ�'D÷ÕOÕPÕ�

$OÕúYHULú�VÕNOÕ÷Õ� 6D\Õ� �øON�NH]�$UD�VÕUD�+HU�]DPDQ�&HYDSODPD\DQ�

� ��� ����� ����� ��

� ����� ������ ������ ����
7RSODP� ���������� ����������

0�úWHULOHULQ� DOÕúYHULú� VÕNOÕ÷Õ� EDNÕPÕQGDQ� GD÷ÕOÕPÕQD� J|UH�� LON� NH]�DOÕúYHULú� \DSDQODUÕQ� RUDQÕQÕQ� oRN� G�ú�N� �������� DUD� VÕUD� YH� KHU� ]DPDQ�DOÕúYHULú� \DSDQODUÕQ� RUDQÕQÕQ� LVH� \�NVHN� ROGX÷X� �������� J|U�OPHNWHGLU�� %X�GD÷ÕOÕP�� DOÕúYHULú� \DSDELOHFH÷L� EDúND� E�\�N� |OoHNOL� PD÷D]DODU� ROPDVÕQD�UD÷PHQ�� P�úWHULOHULQ� oRN� E�\�N� ELU� NÕVPÕQÕQ�� oHúLWOL� VHEHSOHUGHQ� GROD\Õ� EX�PD÷D]D\Õ�WHUFLK�HWWLNOHULQL�J|VWHUPHNWHGLU��
7DEOR�����0�úWHULOHULQ�3HUVRQHOGHQ�0HPQXQL\HW�'HUHFHOHULQH�*|UH�� 'D÷ÕOÕPÕ�

0HPQXQL\HW�GHUHFHOHUL� 6D\Õ� �0HPQXQ�ROPD\DQ�.ÕVPHQ�PHPQXQ�RODQ�7DPDPHQ�PHPQXQ�RODQ�&HYDSODPD\DQ�

���������

������������������7RSODP� ���� ������

7DEOR�����0�úWHULOHULQ�%X�0D÷D]DGDQ�$OÕúYHULúWHQ�'ROD\Õ����� 0HPQXQL\HW�'HUHFHOHULQH�*|UH�'D÷ÕOÕPÕ�
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0HPQXQL\HW�GHUHFHOHUL� 6D\Õ� �0HPQXQ�ROPD\DQ�.ÕVPHQ�PHPQXQ�RODQ�7DPDPHQ�PHPQXQ�RODQ�&HYDSODPD\DQ�

� ��� ���� ����� ��

� ����� ������ ������ ����
7RSODP� ���������� ����������

0�úWHULOHULQ� PD÷D]DQÕQ� SHUVRQHOLQGHQ� GX\GXNODUÕ� PHPQXQL\HW� LOH��EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� DUDVÕQGDNL��LOLúNL\L�DoÕNODPD\D�\|QHOLN�KLSRWH]��úX�úHNLOGHGLU��
�+ �0�úWHULOHULQ��PD÷D]DQÕQ�SHUVRQHOLQGHQ�GX\GXNODUÕ�PHPQXQL\HW�
LOH��EX�PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HW�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��

<DSÕODQ� ð WHVWL� VRQXFXQGD� S ������ ��D ����� EXOXQGX÷XQGDQ� �+
KLSRWH]LPL]� NDEXO� HGLOPLúWLU�� <DQL�� D ����� YH� GDKD� N�o�N� DQODPOÕOÕN�G�]H\OHULQGH�ELOH�P�úWHULOHULQ�PD÷D]D�SHUVRQHOLQGHQ�GX\GXNODUÕ�PHPQXQL\HW�LOH�� EX�PD÷D]DGDQ�DOÕúYHULú� \DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HW� DUDVÕQGD�ELU�LOLúNL� EXOXQPDNWDGÕU�� 3HUVRQHOGHQ� PHPQXQ� ROPD\DQ� P�úWHULOHULQ� �����¶���NÕVPHQ�PHPQXQ�RODQODUÕ������¶VÕ�� WDPDPHQ�PHPQXQ�RODQODUÕQ�LVH������¶��PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GD� PHPQXQGXUODU�� <DQL�� P�úWHULOHULQ�SHUVRQHOGHQ� PHPQXQL\HWOHUL� DUWWÕNoD�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ�PHPQXQL\HWOHUL�GH�DUWPDNWDGÕU��

7DEOR�����0�úWHULOHULQ�%X�0D÷D]DGDQ�7HNUDU�$OÕúYHULú�<DSPD����������� .RQXVXQGDNL�'�ú�QFHOHULQH�*|UH�'D÷ÕOÕPÕ�
7HNUDU�$OÕúYHULú�'�ú�QFHVL� 6D\Õ� �'�ú�QPH\HQ�.ÕVPHQ�G�ú�QHQ�.HVLQOLNOH�G�ú�QHQ�&HYDSODPD\DQ�

� ��� ���� ����� ��

� ����� ������ ������ ����
7RSODP� ���������� ����������

0�úWHULOHULQ� PD÷D]D� SHUVRQHOLQGHQ� GX\GXNODUÕ� PHPQXQL\HW� LOH�� EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPHOHUL� DUDVÕQGDNL� LOLúNL\L�DoÕNODPD\D�\|QHOLN�KLSRWH]��úX�úHNLOGHGLU��
�+ �0�úWHULOHULQ��PD÷D]DQÕQ�SHUVRQHOLQGHQ�GX\GXNODUÕ�PHPQXQL\HW�
LOH� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPHOHUL�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��

<DSÕODQ� ð WHVWL� VRQXQGD� S ������ ��D ����� HOGH� HGLOPLúWLU�� <DQL��P�úWHULOHULQ� PD÷D]D� SHUVRQHOLQGHQ� GX\GXNODUÕ� PHPQXQL\HW� LOH�� EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPHOHUL� DUDVÕQGD� LOLúNL� YDUGÕU�
úHNOLQGHNL� �+ KLSRWH]LPL]��D ����� YH� GDKD� N�o�N� DQODPOÕOÕN� G�]H\OHULQGH�
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GH�NDEXO�HGLOPHNWHGLU��3HUVRQHOGHQ�PHPQXQ�ROPDGÕ÷Õ�KDOGH��EX�PD÷D]DGDQ�WHNUDU� DOÕúYHULú� \DSPD\Õ� NHVLQOLNOH� G�ú�QHQ� P�úWHUL� EXOXQPDPDNWDGÕU��3HUVRQHOGHQ� NÕVPHQ� PHPQXQ� ROXS� GD�� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ�NHVLQOLNOH�G�ú�QHQOHULQ�RUDQÕ�������YH�SHUVRQHOGHQ�WDPDPHQ�PHPQXQ�ROXS��D\QÕ�]DPDQGD�PD÷D]DGDQ�DOÕúYHULú�\DSPD\Õ�NHVLQOLNOH�G�ú�QHQOHULQ�RUDQÕ�LVH������¶GXU�� %X� GD÷ÕOÕP� EL]H�� P�úWHULOHULQ� SHUVRQHOGHQ� PHPQXQL\HWOHUL�DUWWÕNoD�� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD� G�ú�QFHOHULQLQ� GH� DUWWÕ÷ÕQÕ�J|VWHUPHNWHGLU��
0�úWHULOHULQ�EX�PD÷D]DGDQ�DOÕúYHULú�\DSPDNWDQ�GX\GXNODUÕ�PHPQXQL\HW� LOH��EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ� G�ú�QPHOHUL� DUDVÕQGDNL� LOLúNL\L�DoÕNODPD\D�\|QHOLN�KLSRWH]��úX�úHNLOGHGLU��

�+ �0�úWHULOHULQ�� EX� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ�
PHPQXQL\HW� LOH�� EX� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD\Õ�G�ú�QPHOHUL�DUDVÕQGD�ELU�LOLúNL�YDUGÕU��

<DSÕODQ� ð WHVWL� VRQXQGD� S ������ �� D ����� HOGH� HGLOPLúWLU�� %X�GXUXPGD�� P�úWHULOHULQ� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ�PHPQXQL\HW�LOH��EX�PD÷D]DGDQ�WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QPHOHUL�DUDVÕQGD�
LOLúNL� YDUGÕU� úHNOLQGHNL� �+ KLSRWH]LPL]��D ����� YH� GDKD� N�o�N� DQODPOÕOÕN�
G�]H\OHULQGH� GH� NDEXO� HGLOPHNWHGLU�� 0D÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ�PHPQXQ� NDOPDGÕ÷ÕQÕ� EHOLUWHQ� P�úWHULOHUGHQ� KLo� ELUL�� EX� PD÷D]DGDQ� WHNUDU�DOÕúYHULú� \DSPD\Õ� G�ú�QPHGL÷LQL� EHOLUWLUNHQ�� NÕVPHQ� PHPQXQ� NDODQODUÕQ����¶Õ�� WDPDPHQ� PHPQXQ� NDODQODUÕQ� LVH� �����¶VL� EX� PD÷D]DGDQ� WHNUDU�DOÕúYHULú�\DSPD\Õ�G�ú�QG�NOHULQL�EHOLUWPLúOHUGLU��%X�GD÷ÕOÕPD�EDNÕOGÕ÷ÕQGD�GD�PD÷D]DGDQ� DOÕúYHULúWHQ�PHPQXQL\HW� DUWWÕNoD�� EX�PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD\Õ�G�ú�QHQOHULQ�RUDQÕQÕQ�GD�DUWPDNWD�ROGX÷X�J|U�OHFHNWLU���

�������3HUVRQHO�0HPQXQL\HWL�LOH�0�úWHUL�0HPQXQL\HWL�øOLúNLVL�
� 0D÷D]DQÕQ� SHUVRQHOL� YH� P�úWHULOHUL� LOH� \DSÕODQ� DQNHWOHUGHQ� HOGH�HGLOHQ�YHULOHU��D\UÕ�D\UÕ�NHQGL�LoLQGH�GH÷HUOHQGLULOPLúWLU��%X�YHULOHULQ�LNL�D\UÕ�HYUHQGHQ� HOGH� HGLOPLú� ROPDVÕ� QHGHQL\OH�� V|]� NRQXVX� LNL� DUDúWÕUPD� JUXEX�DUDVÕQGDNL� LOLúNL\H� GD\DOÕ� GH÷HUOHQGLUPHOHU� RUDQODUGDQ� KDUHNHWOH� \DSÕOPÕúWÕU��%X� GH÷HUOHQGLUPHOHUGH� SHUVRQHOLQ�� PD÷D]D� \|QHWLPLQLQ� NHQGLOHULQH� \|QHOLN�X\JXODPDODUÕQGDQ�� � WDOHS� YH� |QHULOHULQLQ� \|QHWLP� WDUDIÕQGDQ� GLNNDWH�DOÕQPDVÕQGDQ� GX\GX÷X� PHPQXQL\HW� RUWD\D� NRQXOPXúWXU�� 'L÷HU� WDUDIWDQ��P�úWHULOHULQ� GH� PD÷D]DQÕQ� SHUVRQHOLQGHQ� YH� EX� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� LOH� D\QÕ� PD÷D]DGDQ� WHNUDU� DOÕúYHULú�\DSPD�G�ú�QFHOHULQH�LOLúNLQ�GH÷HUOHQGLUPHOHU�\DSÕOPÕúWÕU��
� 7HRULN�RODUDN��Lo�P�úWHUL�RODUDN�DGODQGÕUGÕ÷ÕPÕ]�SHUVRQHOLQ�WDOHS�YH�|QHULOHULQLQ�GLNNDWH�DOÕQPDVÕQÕQ��RQODUÕQ�WDWPLQ�G�]H\LQL�\�NVHOWPHVL��WDWPLQ�G�]H\L� \�NVHOHQ� SHUVRQHOLQ� GH� GÕú� P�úWHUL\H� GDKD� L\L� KL]PHW� YHUPHVL� YH�P�úWHULQLQ� WDWPLQ� G�]H\LQLQ� DUWPDVÕ� EHNOHQLU�� dDOÕúPDQÕQ� EX� NÕVPÕQGD��EHNOHQWLPL]� LOH� LOJLOL� GH÷HUOHQGLUPHOHU� \DSÕOPÕúWÕU�� $QFDN�� P�úWHUL�
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PHPQXQL\HWLQL� �WDWPLQLQL�� VDGHFH� SHUVRQHOLQ� GDYUDQÕúODUÕ� LOH� DoÕNODPDN��P�úWHUL�PHPQXQL\HWLQH� WHVLU�HGHQ�GL÷HU�GH÷LúNHQOHULQ�HWNLOHULQL�\RN�VD\PDN�DQODPÕQD� JHOPHPHOLGLU�� (OEHWWH� P�úWHUL� WDWPLQLQL� HWNLOH\HQ� oRN� VD\ÕGD�GH÷LúNHQGHQ���U�Q�KL]PHW�NDOLWHVL��oHúLGL��IL\DWÕ��\DUDWÕODQ�LPDM��XODúÕODELOLUOLN��P�úWHUL� EHNOHQWLOHUL� YH� DOJÕODPDODUÕ� YV�� EDKVHWPHN� P�PN�QG�U�� )DNDW�� EX�oDOÕúPD�NDSVDPÕQGD���WDWPLQ�NRQXVXQX�E�W�Q�ER\XWODUÕ\OD�HOH�DOÕS�LQFHOHPHN�GH�P�PN�Q�ROPDPÕúWÕU��
� 3HUVRQHOLQ�� WDOHS� YH� |QHULOHULQLQ� \|QHWLP� WDUDIÕQGDQ� GLNNDWH�DOÕQPDVÕQGDQ� GX\GX÷X� PHPQXQL\HWLQ� GD÷ÕOÕPÕQD� �7DEOR� ��� J|UH�� PHPQXQ�ROPD\DQODUÕQ� RUDQÕ� ������� NÕVPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ� ������ YH�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�LVH������¶W�U��'L÷HU�WDUDIWDQ��SHUVRQHOLQ�EX�Lú\HULQGH� oDOÕúPDNWDQ� GX\GX÷X� PHPQXQL\HWLQ� GD÷ÕOÕPÕQD� �7DEOR� ��� J|UH��PHPQXQ�ROPD\DQODUÕQ�RUDQÕ�������NÕVPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�������YH�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�LVH�������ROPDNWDGÕU���
� <XNDUÕGD� EHOLUWLOHQ� GD÷ÕOÕPD� J|UH�� WDOHS� YH� |QHULOHULQ� \|QHWLP�WDUDIÕQGDQ� GLNNDWH� DOÕQPD� GHUHFHVLQGHQ� PHPQXQ� ROPD\DQODUÕQ� RUDQÕQÕQ�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕQGDQ�\�NVHN�ROPDVÕ�GLNNDW�oHNLFLGLU��%XQD�NDUúÕOÕN�� EX� Lú\HULQGH� oDOÕúPDNWDQ� GROD\Õ� PHPQXQ� ROPD\DQODUÕQ� RUDQÕ� � LVH�G�ú�N�oÕNPÕúWÕU��%X�GXUXP��ELU�oHOLúNL�JLEL�J|U�QPHVLQH�UD÷PHQ��SL\DVDGDNL�GXUJXQOX÷X� YH� LúVL]OLN� RUDQÕQÕQ� \�NVHN� ROPDVÕQÕ� GLNNDWH� DOGÕ÷ÕPÕ]GD��GD÷ÕOÕPÕQ� QRUPDO� ROGX÷XQX� NDEXO� HWPHN� JHUHNPHNWHGLU�� %|\OH� GXUJXQOXN�RUWDPODUÕQGD�� SHUVRQHOLQ� E�W�Q� WDOHS� YH� |QHULOHULQLQ� GLNNDWH� DOÕQPDPDVÕ�EHNOHQHELOLU�� 7DOHS� YH� |QHULOHULQ� GLNNDWH� DOÕQPDPDVÕQD� UD÷PHQ�� SHUVRQHOLQ�Lú\HULQGH� oDOÕúPD\D� GHYDP� HWPHVL� YH� oDOÕúPDNWDQ� NÕVPHQ� YH\D� WDPDPHQ�PHPQXQ� ROGX÷XQX� EHOLUWPHVL�� LúVL]OLN� RUDQÕQÕQ� \�NVHN� ROPDVÕ� YH� EDúND� Lú�DOWHUQDWLIOHULQLQ�VÕQÕUOÕ�\D�GD�KLo�ROPDPDVÕ�LOH�L]DK�HGLOHELOLU��
� 0�úWHULOHULQ� SHUVRQHOGHQ� GX\GXNODUÕ� PHPQXQL\HWLQ� GD÷ÕOÕPÕQD��7DEOR� ���� J|UH�� PHPQXQ� ROPD\DQODUÕQ� RUDQÕ� ������ NÕVPHQ� PHPQXQ�RODQODUÕQ�RUDQÕ�������YH�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�LVH������¶W�U��
� 0�úWHULOHULQ� SHUVRQHOGHQ� PHPQXQL\HW� RUDQODUÕ�� SHUVRQHOLQ�\|QHWLPGHQ�PHPQXQL\HW� RUDQODUÕQGDQ� GDKD� \�NVHN� oÕNPÕúWÕU�� 1RUPDOGH� EX�RUDQODUÕQ�� ELUELULQH� GDKD� \DNÕQ� ROPDVÕ� EHNOHQHELOLU�� %X� VRQXFD� J|UH��SHUVRQHOLQ��WDOHS�YH�|QHULOHULQLQ�E�W�Q�\OH�GLNNDWH�DOÕQPDPDVÕQGDQ�GX\GX÷X�PHPQXQL\HWVL]OL÷L�� P�úWHULOHUH� NDUúÕ� \DQVÕWPDGÕ÷ÕQÕ� V|\OH\HELOLUL]�� 'L÷HU�WDUDIWDQ��EDúND�Lú�DOWHUQDWLILQLQ�ROPDPDVÕQÕQ�YH\D�VÕQÕUOÕ�ROPDVÕQÕQ��SHUVRQHOLQ�LúLQH� GDKD� ED÷OÕ� ROPDVÕQD� \RO� DoWÕ÷ÕQÕ� GD� LIDGH� HWPHN� P�PN�QG�U�� $\UÕFD�SHUVRQHOLQ�� GLNNDWH� DOÕQPD\DQ� WDOHS� YH� |QHULOHULQL� YH\D� EHNOHQWLOHULQL�HUWHOHGL÷LQL�EHOLUWHELOLUL]��

0�úWHULOHULQ�� EX�PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GROD\Õ� GX\GXNODUÕ�PHPQXQL\HWLQ� GD÷ÕOÕPÕQD� �7DEOR� ���� J|UH�� PHPQXQ� ROPD\DQODUÕQ� RUDQÕ�������NÕVPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ�������YH�WDPDPHQ�PHPQXQ�RODQODUÕQ�RUDQÕ� LVH� �����¶GÕU�� %X� RUDQODU�� P�úWHULOHULQ� SHUVRQHOGHQ� GX\GX÷X�PHPQXQL\HW�RUDQODUÕQD��7DEOR�����oRN�\DNÕQGÕU��
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9HULOHULQ� GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH�� SHUVRQHOLQ� Lú\HULQGHQ��P�úWHULOHULQ� GH� SHUVRQHOGHQ� YH� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ�PHPQXQL\HW� G�]H\OHULQLQ� GD÷ÕOÕPÕQGD�� ELU� SDUDOHOOLN� ROGX÷X� J|U�OPHNWHGLU��%|\OH� ELU� SDUDOHOOL÷LQ� QHWLFHVLQGH� LVH�� P�úWHULOHULQ� ROXPOX� NDQDDWOHUOH�PD÷D]DGDQ� D\UÕOPDVÕ� YH� WHNUDU� DOÕúYHULú� LoLQ� EX� PD÷D]D\Õ� ]L\DUHW� HWPHVL�EHNOHQLU�� 1LWHNLP�� P�úWHULOHULQ� PD÷D]DGDQ� WHNUDU� DOÕúYHULú� \DSPD�NRQXVXQGDNL� G�ú�QFHOHULQLQ� GD÷ÕOÕPÕ� �7DEOR� ����� EX� J|U�ú�P�]��GR÷UXODPDNWDGÕU�� %X� GD÷ÕOÕPD� J|UH�� WHNUDU� DOÕúYHULúWH� EX� PD÷D]D\Õ�G�ú�QHQOHULQ� RUDQÕ� ������� NÕVPHQ� G�ú�QHQOHULQ� RUDQÕ� ������ YH�G�ú�QPH\HQOHULQ�RUDQÕ�LVH������RODUDN�JHUoHNOHúPLúWLU��
3HUVRQHOLQ� YH�P�úWHULOHULQ�PHPQXQL\HWOHUL� LOH� LOJLOL� YHULOHUGHQ� HOGH�HGLOHQ� PHPQXQL\HW� RUWDODPDODUÕ� �oO�� |OoH÷H� J|UH� DOÕQDUDN�� 7DEOR� ��¶GH�J|VWHULOPLúWLU��%X�|OoHNWH� ��PHPQXQ�ROPDPD������NÕVPHQ�PHPQXQ�ROPD� ����YH�WDPDPHQ�PHPQXQ�ROPD�����UDNDPODUÕ\OD�J|VWHULOPLúWLU��
7DEOR�����3HUVRQHOLQ�YH�0�úWHULOHULQ�0HPQXQL\HW�2UWDODPDODUÕ�

0HPQXQL\HW�W�U�� 2UWDODPD3HUVRQHOLQ�WDOHS�YH�|QHULOHULQLQ�GLNNDWH�DOÕQPDVÕQGDQ�GX\GX÷X�PHPQXQL\HW�3HUVRQHOLQ��EX�Lú\HULQGH�oDOÕúPDNWDQ�GX\GX÷X�PHPQXQL\HW�0�úWHULOHULQ�SHUVRQHOGHQ�GX\GX÷X�PHPQXQL\HW�0�úWHULOHULQ��EX�PD÷D]DGDQ�DOÕúYHULúWHQ�GX\GX÷X�PHPQXQL\HW�0�úWHULOHULQ��EX�PD÷D]DGDQ�WHNUDU�DOÕúYHULú�\DSPD�G�ú�QFHVL�

� ������ ������ ������ ������ �����

���6218d�9(�g1(5ø/(5�
� $UDúWÕUPDGD� HOGH� HGLOHQ� YHULOHULQ� GH÷HUOHQGLULOPHVL� VRQXFXQGD��P�úWHULOHULQ� SHUVRQHOGHQ� GX\GX÷X� PHPQXQL\HW� LOH�� PD÷D]DGDQ� DOÕúYHULú�\DSPDNWDQ� GX\GX÷X� PHPQXQL\HW� DUDVÕQGD�� DQODPOÕ� ELU� LOLúNLQLQ� EXOXQGX÷X�RUWD\D� oÕNPÕúWÕU�� <DQL�� P�úWHULOHULQ� SHUVRQHOGHQ� GX\GXNODUÕ� PHPQXQL\HW�\�NVHOGLNoH�� PD÷D]DGDQ� DOÕúYHULú� \DSPDNWDQ� GX\GXNODUÕ� PHPQXQL\HW� YH�WHNUDU�DOÕúYHULú�\DSPD�G�ú�QFHOHUL�DUWPDNWDGÕU��9HULOHULQ�GD÷ÕOÕPÕQGDQ�RUWD\D�oÕNDUÕODQ�ELU�GL÷HU� VRQXo�GD�SHUVRQHO�PHPQXQL\HWL� LOH�P�úWHUL�PHPQXQL\HWL�DUDVÕQGDNL� ]LQFLUOHPH� LOLúNLGLU�� %X� GXUXPGD� ILUPD� VDKLSOHUL� YH� \|QHWLFLOHUH��|QFHOLNOH� ³Lo� P�úWHUL³� RODUDN� WDQÕPODQDQ� SHUVRQHOLQ�� WDWPLQ� G�]H\LQL�\�NVHOWHELOPHN�LoLQ�JHUHNOL�|QOHPOHUL�DOPDVÕ�|QHULOHELOLU���
� 3HUVRQHOLQ� WDOHS� YH� |QHULOHULQLQ� \|QHWLP� WDUDIÕQGDQ� GLNNDWH�DOÕQPDVÕQGDQ� GX\XODQ� PHPQXQL\HWH� LOLúNLQ� RUWDODPD� ����¶GLU�� %X� RUDQ��SHUVRQHO� PHPQXQL\HWL� DoÕVÕQGDQ� ROXPOX� ELU� J|VWHUJH� RODUDN�GH÷HUOHQGLULOHPH]��)LUPD�\|QHWLFLOHULQLQ��SHUVRQHOLQ�WDOHS�YH�|QHULOHULQL�GDKD�ID]OD�GLNNDWH�DOPDODUÕ�|QHULOHELOLU��
� $QNHW� X\JXODQDQ� LúOHWPHGH� ³WDOHS� YH� |QHULOHULQ� \|QHWLPFH� GLNNDWH�DOÕQPD� G�]H\LQGHQ� PHPQXQ� ROPD\DQODUÕQ´� �� ����¶VL� EX� LúOHWPHGH�
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oDOÕúPDNWDQ� GD� PHPQXQ� GH÷LOGLUOHU�� %X� JUXSWDNL� SHUVRQHOLQ� �� ����¶VL�� EX�ILUPDGD� oDOÕúPDNWDQ� WDPDPHQ� PHPQXQGXUODU�� 3HUVRQHOLQ� WDOHS� YH�|QHULOHULQLQ� \|QHWLPFH� GLNNDWH� DOÕQPDVÕ\OD�� RQODUÕQ� EX� ILUPDGD� oDOÕúPDNWDQ�GX\GXNODUÕ� PHPQXQL\HW� G�]H\L� DUDVÕQGD� LVWDWLVWLNVHO� RODUDN� ELU� LOLúNLQLQ�YDUOÕ÷Õ�� \|QHWLP� LoLQ� oRN� |QHPOL� ELU� DYDQWDMGÕU�� d�QN��� SHUVRQHOLQ� WDOHS� YH�|QHULOHULQL� GLNNDWH� DOPDN� LoLQ� \DSÕODFDN� N�o�N� ELU� L\LOHúWLUPH�� LúJ|UHQOHULQ�ILUPDGD� oDOÕúPDNWDQ� GX\GXNODUÕ� PHPQXQL\HWL� ELU� QHYL� ³oDUSDQ� HWNLVL´� JLEL��GDKD�ID]OD�PLNWDUGD�DUWÕUDFDNWÕU��
$UDúWÕUPD� NDSVDPÕQGDNL� ILUPDGD� oDOÕúDQ� SHUVRQHOLQ� E�\�N� ELU�oR÷XQOX÷X� ������ HUNHNOHUGHQ� ROXúPDNWDGÕU�� (UNHN� SHUVRQHOLQ� �����¶L� EX�Lú\HULQGH� oDOÕúPDNWDQ� WDPDPHQ� PHPQXQL\HW� GX\DUNHQ�� NDGÕQ� SHUVRQHO�DUDVÕQGD�� EX� Lú\HULQGH� oDOÕúPDNWDQ� WDPDPHQ� PHPQXQ� RODQODUÕQ� RUDQÕ������¶GLU�<DQL�HUNHN�SHUVRQHOGH�PHPQXQL\HW�RUDQÕ�oRN�GDKD�\�NVHNWLU��%X�IDUNOÕOÕ÷ÕQ��ILUPD�\|QHWLFLOHULQLQ�JHUHN�SHUVRQHO�VHoLPLQGH��JHUHNVH�SHUVRQHOH�\|QHOLN� GDYUDQÕúODUÕQGD�� FLQVL\HWH� GD\DOÕ� ELU� WXWXP� WDNÕQGÕNODUÕQGDQ�ND\QDNODQDELOHFH÷L� G�ú�Q�OHELOLU�� 'ROD\ÕVÕ\OD�� FLQVL\HWH� GD\DOÕ� IDUNOÕ�WXWXPODUGDQ�NDoÕQPDODUÕ�\|QHWLFLOHUH�|QHULOHELOLU��

� $QNHWH� FHYDS� YHUHQ� SHUVRQHO� DUDVÕQGD�� EX� Lú\HULQGH� oDOÕúPDNWDQ�WDPDPHQ� PHPQXQ� RODQ� RUWDRNXO�OLVH� PH]XQODUÕQÕQ� RUDQÕ� ������ LNHQ���QLYHUVLWH�PH]XQODUÕQGD�EX�RUDQ�������LOH�G�ú�N�VHYL\HGHGLU��(÷LWLP�G�]H\L�\�NVHN� RODQ� SHUVRQHOLQ� PHPQXQL\HW� G�]H\LQLQ� G�ú�N� ROPDVÕ�� NHQGLOHULQH�\HWHUOL� GH÷HULQ� YHULOPHGL÷LQL� G�ú�QPHOHULQGHQ� YH\D� JHUoHNWHQ�� �QLYHUVLWH�PH]XQODUÕQD� JHUHNHQ� GH÷HULQ� YHULOPHPHVLQGHQ� ND\QDNODQPÕú� RODELOLU�� %X�QHGHQOH� ILUPD� \|QHWLFLOHULQLQ��P�PN�Q� ROGX÷X� NDGDU� H÷LWLP� G�]H\L� \�NVHN�SHUVRQHO� LVWLKGDP� HWPHOHUL� YH� EX� QLWHOLNWHNL� SHUVRQHOH� JHUHNHQ� |QHPL�YHUPHOHUL�|QHULOHELOLU��
� 0�úWHULOHULQ� �����¶VÕ� NDGÕQODUGDQ�� ���¶�� HUNHNOHUGHQ�ROXúPDNWDGÕU�� 3HUVRQHOLQ� GH� ���¶XQXQ� NDGÕQ� ���¶LQLQ� HUNHN� ROGX÷XQX�GLNNDWH� DOGÕ÷ÕPÕ]GD�� SHUVRQHO� LOH� P�úWHULOHULQ� FLQVL\HW� GD÷ÕOÕPODUÕQGD� ELU�SDUDOHOOLN�ROGX÷X�J|U�OPHNWHGLU��<XNDUÕGD�YXUJXODQGÕ÷Õ�JLEL��NDGÕQ�SHUVRQHO�VD\ÕVÕQÕQ� YH�YH\D� NDGÕQ� SHUVRQHOLQ� PD÷D]DGD� oDOÕúPDNWDQ� GX\GX÷X�PHPQXQL\HWL� \�NVHOWPH\H� \|QHOLN� oDEDODUÕQ� DUWÕUÕOPDVÕ�� NDGÕQ� P�úWHULOHULQ�PHPQXQL\HWOHULQLQ� DUWPDVÕQD� YH� PD÷D]D\D� GDKD� oRN� NDGÕQ� P�úWHUL�oHNLOPHVLQH� NDWNÕ� VD÷OD\DELOHFHNWLU�� d�QN��� PD÷D]DQÕQ� ED]Õ� DODQODUÕQGD��NDGÕQ�oDOÕúDQODU�VDGHFH�YH\D�oR÷XQOXNOD�NDGÕQODUD�KL]PHW�YHUPHNWHGLUOHU��
� 0�úWHULOHULQ� DOÕúYHULú� VÕNOÕ÷Õ� EDNÕPÕQGDQ� GD÷ÕOÕPÕQD� J|UH��PD÷D]DGDQ� DUD� VÕUD� YH� KHU� ]DPDQ� DOÕúYHULú� \DSDQODUÕQ� RUDQÕQÕQ� oRN� \�NVHN��������� ROGX÷X� � J|U�OPHNWHGLU�� � $UDúWÕUPD� \DSWÕ÷ÕPÕ]� PD÷D]DQÕQ�P�úWHULOHULQLQ�� NROD\FD� XODúDELOHFHNOHUL� D\QÕ� W�UGHQ� ��¶GDQ� ID]OD� DOWHUQDWLI�PD÷D]D� EXOXQPDNWDGÕU�� %X� PD÷D]DODU� DUDVÕQGD� oHúLW�� IL\DW�� NDOLWH�� |GHPH�NROD\OÕ÷Õ� YE�� IDNW|UOHU�DoÕVÕQGDQ�|QHPOL� IDUNOÕOÕNODU�EXOXQPDPDVÕQD� UD÷PHQ��DUDúWÕUPD�\DSWÕ÷ÕPÕ]�PD÷D]D�P�úWHULOHULQLQ��E�\�N�ELU�NÕVPÕQÕQ�EX�PD÷D]D\Õ�WHUFLK�HWPHOHULQLQ�VHEHSOHUL�DUDVÕQGD��PD÷D]DGDQ�YH�PD÷D]DQÕQ�SHUVRQHOLQGHQ�GX\GXNODUÕ� PHPQXQL\HWL� GH� YXUJXODPDN� JHUHNPHNWHGLU�� 'L÷HU� WDUDIWDQ��
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ILUPDQÕQ� GD� � GXUJXQOXN� RUWDPÕQGD� PHYFXW� P�úWHULOHUH� \|QHOPHOHUL�� RQODUÕQ�PHPQXQL\HWOHULQL�DUWÕUDUDN�PD÷D]D�ED÷OÕOÕ÷Õ�\DUDWPD\D�oDOÕúPDODUÕ��X\JXQ�ELU�VWUDWHML�RODUDN�GH÷HUOHQGLULOHELOLU��
�

.$<1$.d$�
��� $NDW�øOWHU��$WÕOJDQ�7XUDQ���������6DQD\L�øúOHWPHOHULQGH�.DPXODúWÕUPD�YH�ùLUNHW�.�OW�U���72%%�<D\ÕQÕ��$QNDUD��
��� $U\HH� 6�� �������� ³-RE� ,QYROYHPHQW�$Q� $QDO\VLV� RI� ,WV� 'HWHUPLQDQWV�$PRQJ� 0DOH� DQG� )HPDOH� 7HDFKHUV´�� &DQDGLDQ� -RXUQDO� RI�$GPLQLVWUDWLYH�6FLHQFHV��9RO������,VV�����
��� %D\VDO�&DQ�$����������³øúOHWPHOHUGH�øú�7DWPLQLQL�gOoPHGH�.XOODQÕODQ�3VLNRWHNQLN� <|QWHPOHU´�� øVWDQEXO� hQL�� øúO�� )DN�� 'HUJLVL�� &LOW�����6D\Õ����
��� %ORHPHU��-�0�0���³6DWLIDFWLRQ�DQG��EUDQG�RU�VWRUH��OR\DOW\´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��0D\������YRO������,VVXH����VV���������
��� %R[DOO�3HWHU��6WHHQHYHOG�0LNH���������³+XPDQ�5HVRXUFH�6WUDWHJ\�DQG�&RPSHWLWLYH� $GYDQWDJH�� $� /DQJLWXGLRQDO� 6WXG\� RI� (QJLQHHULQJ�&RQVXOWDQFLHV´��-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��
��� %UDWWRQ�-RKQ��*ROG�-HIIHUH\� �������� �+XPDQ�5HVRXUFHV�0DQDJHPHQW��6HFRQG�(GLWLRQ��0DF�0LOODQ�%XVLQHVV��/RQGRQ��
��� (QJHO� -DPHV� )��� %ODFNZHOO� 5RJHU� '��� 0LQLDUG� 3DXO� :�� ��������&RQVXPHU� %HKDYLRU�� �,QWHUQDWLRQDO� (GLWLRQ�� (LJKW� (GLWLRQ�� 7KH�'UH\GHQ�3UHV��
��� (UHP�7XQo��7HN�g��%D\EDUV��*HJH]�$��(UFDQ��%|U��0��'HQL]���������³*OREDO� 3D]DUODUGD� 3D]DUODPD� 6WUDWHMLOHULQLQ� 7DVDUÕP� YH�8\JXODQPDVÕQGD� .�OW�UHO� (WNLOHúLPLQ� 5RO�´���8OXVDO� 3D]DUODPD�.RQJUHVL��$QWDO\D��
��� *RRGHUKDQ� 3DXO� 1��� 1RUGKDXJ� 2GG�� 5LQJGDO� .ULVWHQ� ��������³,QVWLWXWLRQDO� DQG� 5DWLRQDO� 'HWHUPLQDQW� RI� 2UJDQL]DWLRQDO� 3UDFWLFHV��+50� LQ� (XURSHDQ� )LUPV´�� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\��6HSW��9RO������,VV�����
���� +DOVWHDG� 'LDQH�� +DUWPDQ� 'DYLG� �������� ³0XOWLVRXUFH� (IIHFWV� RQ� WKH�6DWLVIDFWLRQ�)RUPDWLRQ�3URFHVV´��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�6SULQJ��9RO������,VV�����VV����������
���� øVODPR÷OX�$��+DPGL���������3D]DUODPD�<|QHWLPL��6WUDWHMLN�YH�*OREDO�<DNODúÕP��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��
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���� .D\QDN�7X÷UD\�YG�� �������� øQVDQ�.D\QDNODUÕ�<|QHWLPL�� øVWDQEXO�hQL��øúO��)DN��<D\��1R�������øVWDQEXO��
���� .HOO\��6FRWW�:���0DUN�$��'DYLV��³$QWHFHGHQWV�WR�FRQVXPHU�H[SHFWDWLRQV�IRU�VHUYLFH�UHFRYHU\��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFHV��:LQWHU������YRO������,VVXH����VV���������
���� .ÕOÕo� g]FDQ�������� ³7�NHWLFLQLQ� 7DWPLQL� YH� ùLNk\HW� 'DYUDQÕúÕ��'D\DQÕNOÕ� 7�NHWLP� 0DPXOOHULQGH� 7�NHWLFLQLQ� ùLNk\HW� 'DYUDQÕúÕQÕQ�$UDúWÕUÕOPDVÕ´��3D]DUODPD�'�Q\DVÕ��<ÕO����6D\Õ�����VV��������
���� 0DVRQ�(�6����������³*HQGHU�'LIIHUHQFHV� LQ�-RE�6DWLVIDFWLRQ´��-RXUQDO�RI�6RFLDO�3V\FKRORJ\��9RO�������,VV�����
���� 1HXPD\HU� 2WWR� �������� ³0�úWHUL� 7DWPLQL´�� 6WDQGDUW� (NRQRPLN� YH�7HNQLN�'HUJL��<ÕO�����6D\Õ������VV��������
���� 1LHKDXV� 5LFKHU� �������� ³6WUDWHJLF� +XPDQ� 5HVRXUFHV� 0DQDJHPHQW´��+XPDQ�5HVRXUFH�3ODQQLQJ´��6HS���9RO������
���� 2OLYHU��5LFKDUG�/���³:KHQFH�FRQVXPHU�/R\DOW\´"�-RXUQDO�RI�0DUNHWLQJ��2FW������6SHFLDO�,VVXH��YRO������VV���������
���� 3DOPHU� 0DUJDUHW�� :LQWHUV� .HQQHWK� 7�� �������� øQVDQ� .D\QDNODUÕ��dHYLUL��5RWD�<D\ÕQ�<DSÕP��7DQÕWÕP�7LF��/WG��ùWL���øVWDQEXO��
���� 3HWHUVRQ�5REHUW�$���:LOVRQ�:LOOLDP�5����������´0HDVXULQJ�&XVWRPHU�6DWLVIDFWLRQ��)DFW�DQG�$UWLIDFW´��-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH��:LQWHU��9RO������,VV�����VV��������
���� 5XVW��5RQDOG�7���5LFKDUG�/��2OLYHU��³6KRXOG�:H�'HOLJKW�WKH�&RQVXPHU´"�-RXUQDO�RI��WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFHV��:LQWHU�������YRO������,VVXH����VV���������
���� 6HODPR÷OX� $KPHW� �������� .�UHVHOOHúPH� 6�UHFLQGH� øQVDQ� .D\QD÷Õ��7�UNL\H�$÷ÕU� 6DQD\L� YH�+L]PHW� 6HNW|U��.DPX� øúYHUHQOHUL� 6HQGLNDVÕ��øVWDQEXO��
���� 6HULQNDQ� &HODOHWWLQ� �������� ³øúOHWPHOHUGH� 3HUVRQHO�øQVDQ� .D\QDNODUÕ�<|QHWLPL´��9HULPOLOLN�'HUJLVL��030�<D\ÕQÕ��$QNDUD��
���� 6PLWK� 3�$��+XOLQ� &�,��� � ³$Q� $PSULFDO� � ,QYHVWLJDWLRQ� RI� � WZR�,PSOLFDWLRQ�RI�WZR�WKH�)DFWRU�7KHRU\�RI�-RE�6DWLVIDFWLRQ�³��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��9RO�����,VV��������������



7ø.ø&ø�±�7h5.��� �����

���� 6SUHQJ�5LFKDUG�$���0DF.HQ]LH�6FRWW�%����������³$�5HH[DPLQDWLRQ�RI�WKH� 'HWHUPLQDQWV� RI� � &RQVXPHU� 6DWLVIDFWLRQ´�� -RXUQDO� RI�0DUNHWLQJ��-XO���9RO������,VV�����VV��������
���� 6SUHQJ� 5LFKDUG� $��� 2OVKDYVN\� 5LFKDUG� :�� �������� ³$� 'HVLUHV�&RQJUXHQF\� 0RGHO� RI� &RQVXPHU� 6DWLVIDFWLRQ´�� -RXUQDO� RI� WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH��6XPPHU��9RO������,VV�����VV����������
���� 7HN� gPHU� %D\EDUV� �������� 3D]DUODPD� øONHOHUL�� *OREDO� <|QHWLPVHO�<DNODúÕP�7�UNL\H�8\JXODPDODUÕ��*HOLúWLULOPLú����%DVNÕ��ø]PLU��
���� 7RNHVN\� *HRUJH� &��� .RUULGHV� -RDQQH� )�� �������� ´6WUDWHJLF� +XPDQ�5HVRXUFHV�0DQDJHPHQW�LV�9LWDO´��3HUVRQQHO�-RXUQDO��'HF��9RO������
���� 7RNRO�7XQFHU���������³3D]DUODPD�$UDúWÕUPDVÕ´���*|]GHQ�*HoLULOPLú����%DVNÕ��8OXGD÷�hQLYHUVLWHVL�*�oOHQGLUPH�9DNIÕ�<D\ÕQ�1R�����%XUVD��
���� hQ�VDQ� dD÷DWD\� �������� ³hONHPL]GH� )UDQFKLVLQJ� 6LVWHPOHUL� LOH�%D÷ÕPVÕ]� 3HUDNHQGHFLOHUGHQ� $OÕúYHULú� <DSDQ� 7�NHWLFLOHULQ� 7DWPLQ�'�]H\OHULQLQ� .DUúÕODúWÕUÕOPDVÕ� $UDúWÕUPDVÕ´�� 3D]DUODPD� '�Q\DVÕ��<ÕO�����6D\Õ�����VV��������
���� :ULJKW�3DWULF�0���0F0DKDQ�*DU\�&����������³7HRUDWLFDO�3HUVSHFWLYHV�IRU� 6WUDWHJLF� +XPDQ� 5HVRXUFHV� 0DQDJHPHQW´�� -RXUQDO� RI�0DQDJHPHQW��-XQH��9RO������
�


