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$5$ù7,50$�<g17(0ø�
$UDúWÕUPDQÕQ�$PDFÕ�YH�7HPHO�+LSRWH]OHUL�
$UDúWÕUPDQÕQ� EDúOÕFD� DPDFÕ� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ�PHYFXW� SR]LV\RQODUÕ� �|]HO� YH\D� NDPX� VHNW|U�� oDOÕúDQÕ� ROPD� GXUXPX�� YH�PHVOHNOHUL� LOH� LOJLOL�GH÷HUOHQGLUPH�YH�DOJÕODUÕQGDNL� IDUNOÕOÕNODUÕ�DUDúWÕUPDNWÕU��%X�oHUoHYHGH�NDPX�YH�|]HO�VHNW|U�� WHPVLO�HWWL÷L�YDUVD\ÕODQ���D\UÕ�VHNW|U�YH�PHVOHN�JUXEXQGDNL�oDOÕúDQODUÕQ�IDUNOÕ�ER\XWODUGDNL��J�YHQ�DOJÕVÕ��UXK�KDOL�� Lú�GH÷HUOHUL�� PHVOHNL� VRUXQODU� JLEL�� WXWXPODUÕ� DUDVÕQGDNL� IDUNODU� LQFHOHQPH\H�oDOÕúÕODFDNWÕU���
$UDúWÕUPDQÕQ� WHPHO� KLSRWH]OHUL� LNL� JUXED� D\UÕOPDNWDGÕU�� %LULQFL�JUXSWDNL� KLSRWH]OHU� NDPX� YH� |]HO� VHNW|U� IDUNOÕOÕ÷Õ� �]HULQHGLU�� øNLQFL�JUXSWDNLOHU� LVH� PHVOHNL� IDUNOÕOÕNODUOD� LOJLOLGLU�� %XQD� J|UH� DUDúWÕUPDQÕQ�KLSRWH]OHUL�DúD÷ÕGD�EHOLUWLOGL÷L�JLELGLU��
,�*UXS��
��+�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL� DOJÕODUÕQGD�IDUNOÕOÕN� \RNWXU� +D� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL�DOJÕODUÕQGD�IDUNOÕOÕN�YDUGÕU��
��+�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� JHQHO� UXK� KDOOHULQGH�IDUNOÕOÕN�\RNWXU��+D� .DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�JHQHO�UXK�KDOOHULQGH�IDUNOÕOÕN�YDUGÕU��
��+�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú� GH÷HUOHUL\OH� LOJLOL�DOJÕODUÕQGD� IDUNOÕOÕN� \RNWXU�� +D� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú�

GH÷HUOHUL\OH�LOJLOL�DOJÕODUÕQGD�IDUNOÕOÕN�YDUGÕU�
,,�*UXS��
��+�� 0HVOHN�IDUNOÕOÕ÷ÕQÕQ�Lú�J�YHQFHVL�DOJÕVÕ��]HULQGH�HWNLVL�\RNWXU��+D�0HVOHN�IDUNOÕOÕ÷ÕQÕQ�Lú�J�YHQFHVL�DOJÕVÕ��]HULQGH�HWNLVL�YDUGÕU���
��+�� 0HVOHN� IDUNOÕOÕ÷ÕQÕQ� oDOÕúDQODUÕQ� JHQHO� UXK� KDOOHUL� �]HULQGH�HWNLVL�\RNWXU��+D� 0HVOHN�IDUNOÕOÕ÷ÕQÕQ�oDOÕúDQODUÕQ�JHQHO�UXK�KDOOHUL��]HULQGH�HWNLVL�YDUGÕU���
��+�� 0HVOHN� IDUNOÕOÕ÷ÕQÕQ� oDOÕúDQODUÕQ� Lú� GH÷HUOHUL\OH� LOJLOL� DOJÕODUÕ��]HULQGH� HWNLVL� \RNWXU��+D� 0HVOHN� IDUNOÕOÕ÷ÕQÕQ� oDOÕúDQODUÕQ� Lú� GH÷HUOHUL\OH�LOJLOL�DOJÕODUÕ��]HULQGH�HWNLVL�YDUGÕU��
�
gUQHNOHP��
$UDúWÕUPD� NDPX� VHNW|U�QGH� H÷LWLP� �LON|÷UHWLP� RNXOODUÕ�|÷UHWPHQOHUL��� J�YHQOLN� �SROLV��� KL]PHW� �NDPX� NXUXOXúODUÕQGD� oDOÕúDQ� GHYOHW�PHPXUODUÕ��YH�|]HO�VHNW|UGH�LVH��UHWLP��VDQD\L�LúOHWPHOHUL�oDOÕúDQODUÕ���KL]PHW��EDQND�oDOÕúDQODUÕ��DODQODUÕQGD�oDOÕúDQ�����NLúL\L�NDSVDPDNWDGÕU��$UDúWÕUPD\D�GDKLO� RODQ� NDWÕOÕPFÕODUÕQ� oDOÕúWÕ÷Õ� NXUXPODUÕQ� W�P�� ,VSDUWD� LOL� PHUNH]LQGHQ�
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VHoLOPLúWLU�� .DWÕOÕPFÕODUGDQ� |÷UHWPHQOHU� \|QHWLFLOLN� J|UHYL� ROPD\DQ�LON|÷UHWLP� RNXOODUÕ� |÷UHWPHQOHULQGHQ�� EDQNDFÕODU� ,VSDUWD� LO� PHUNH]LQGH�IDDOL\HW� J|VWHUHQ� |]HO� EDQNDODUÕQ� úXEHOHULQGH� oDOÕúDQ� YH� \|QHWVHO� J|UHYL�ROPD\DQ� úXEH� oDOÕúDQODUÕQGDQ�� GHYOHW�PHPXUODUÕ� ,VSDUWD� LOL� 'HIWHUGDUOÕ÷ÕQGD�oDOÕúDQ� PHPXUODUGDQ�� |]HO� úLUNHW� oDOÕúDQODUÕ� |]HO� VHNW|UH� DLW� �UHWLP�LúOHWPHOHULQGH� PXKDVHEH�� SD]DUODPD� JLEL� DODQODUGD� oDOÕúDQ� SHUVRQHOGHQ� YH�VRQ� RODUDN� GD� HPQL\HW� SHUVRQHOL� LVH� \|QHWVHO� J|UHYL� ROPD\DQ� SROLV�PHPXUODUÕQGDQ� ROXúPDNWDGÕU�� $UDúWÕUPD\D� GDKLO� RODQODUÕQ� PHVOHNOHULQH� YH�VHNW|UOHULQH�J|UH�GD÷ÕOÕPODUÕ�ú|\OHGLU���
�

7$%/2����$UDúWÕUPD\D�.DWÕODQODUÕQ�0HVOHN�YH�6HNW|UOHULQH�*|UH�'D÷ÕOÕPODUÕ�

gOoHNOHU�
$UDúWÕUPDGD�WRSODP����VRUXGDQ�ROXúDQ���|OoHN�NXOODQÕOPÕúWÕU��%LULQFL�|OoHN� ��� VRUXOXN� GHPRJUDILN� ELOJLOHU� |OoH÷LGLU�� øNLQFL� |OoHN� ��� VRUXGDQ�ROXúDQ� YH� oDOÕúDQODUÕQ� ³Lú� J�YHQFHVL´� LOH� LOJLOL� DOJÕODPDODUÕQÕ� |OoPHN� LoLQ�KD]ÕUODQPÕú� RODQ� |OoHNWLU�� ho�QF�� |OoHN� LVH� oDOÕúDQODUÕQ� DUDúWÕUPDQÕQ�\DSÕOGÕ÷Õ� G|QHPGHNL� ³UXK� KDOOHULQL´� |OoPH\H� oDOÕúDQ� ��� LIDGHGHQ�ROXúPDNWDGÕU��'|UG�QF��|OoHN���� LIDGHGHQ�ROXúDQ� ³GH÷HUOHU´�|OoH÷LGLU��6RQ�RODUDN� ³PHVOHNL� VRUXQODU´� |OoH÷L� LVH� ��� VRUXGDQ� ROXúPDNWDGÕU�� gOoHNOHULQ�GH÷HUOHQGLULOPHVL� LoLQ� ³7DPDPHQ� NDWÕOÕ\RUXP� ���´�� ³.DWÕOÕ\RUXP� ���´��³.DUDUVÕ]ÕP� ���´�� ³.DWÕOPÕ\RUXP� ���´� YH� ³+Lo� .DWÕOPÕ\RUXP� ���´�LIDGHOHULQGHQ�ROXúDQ��¶OL�/LNHUW�NXOODQÕOPÕúWÕU��
�
%8/*8/$5�
���'HPRJUDILN�9HULOHU�
$UDúWÕUPD\D� NDWÕODQ� NDWÕOÕPFÕODUÕQ� GHPRJUDILN� YHULOHUL� 7DEOR� �¶GH�J|VWHULOPHNWHGLU��
�

Q ��
g÷UHWPHQ� ��� �����%DQNDFÕ� ��� �����'HYOHW�PHPXUX� ��� �����g]HO�úLUNHW�oDOÕúDQÕ���� ��� �����(PQL\HW� ��� �����

���� ������
.DPX�VHNW|U��oDOÕúDQODUÕ� ���� �����
g]HO�VHNW|U�oDOÕúDQODUÕ� ��� �����

���� ����
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7$%/2����'HPRJUDILN�g]HOOLNOHU��
&,16,<(7� Q� ��
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$UDúWÕUPD\D� NDWÕODQODUD� PHYFXW� PHVOHNOHULQL� WHUFLK� HWPH� QHGHQOHUL�VRUXOPXú� YH� PHVOHN� WHUFLKLQGH� HQ� HWNLOL� ROGX÷XQX� G�ú�QG�NOHUL� �� QHGHQL�LúDUHWOHPHOHUL� LVWHQPLúWLU�� �7DEOR� ��� %XQD� J|UH� NDWÕOÕPFÕODUÕQ� PHVOHNOHULQL�WHUFLK� HWPH� QHGHQOHUL� DUDVÕQGD� HQ� |QHPOLOHUL� RODUDN� PDDú�� Lú� J�YHQFHVL� YH�J�YHQOL�ELU�oDOÕúPD�RUWDPÕ�úHNOLQGH�VÕUDODQPDNWDGÕU��
�

7$%/2����0HVOH÷L�7HUFLK�1HGHQOHUL�)DNW|U� Q�
� ø\L�ELU�PDDú� ����øú�J�YHQFHVL� ����*�YHQOL�ELU�RUWDP� ���ø\L�oDOÕúPD�DUNDGDúODUÕ� ���.DUL\HU�RODQDNODUÕQÕQ�ROPDVÕ� ���6RV\DO�KL]PHWOHULQ�YDUOÕ÷Õ� ���6WDW��ND]DQPDN� ���.LúLVHO�JHOLúLP� ���ø\L�YH�J�YHQLOLU�\|QHWLFLOHU� ���<DUDWÕFÕOÕN� ���'L÷HU� ���

���øú�*�YHQFHVL�
$UDúWÕUPD� VRQXoODUÕQD� J|UH� oDOÕúDQODUGD� HQ� ID]OD� J�YHQVL]OLN�ROXúWXUDQ�XQVXUODU�WDEOR���µGH�J|VWHULOPHNWHGLU���

� 7$%/2����øú�*�YHQFHVL�2UWDODPDODUÕ�� Q P� V�
øúL�ND\EHWPH�HQGLúHVL� ���� ������� �������6�UHNOLOL÷L�RODQ�ELU�Lú�ND]DQGÕUPDPDVÕ� ���� ������� �������øúOH�LOJLOL�GH÷LúLNOLNOHULQ�WHGLUJLQ�HWPHVL� ���� ������� �������.DUL\HULQ�EHOLUVL]OLNOHUOH�GROX�ROPDVÕ� ���� ������� �������øúOH�LOJLOL�GH÷LúLNOLNOHUGH�ILNLU�VRUXOPDPDVÕ� ���� ������� �������

9HULOHQ�J|UHYOHU�WDP�RODUDN�\DSÕOPDGÕ÷ÕQGD�LúL�ND\EHWPH�ULVNL� ���� ������� �������
øúL�ND\EHWPHPHN�LoLQ�|]HO�KD\DWWDQ�|G�Q�YHUPH� ���� ������� �������

<|QHWLPGHNL�GH÷LúLNOLNOHULQ�HWNLVL� ���� ������� �������7HUIL�LPNDQODUÕ� ���� ������� �������hVWOHUOH�L\L�JHoLQPH�LKWL\DFÕ� ���� ������� �������

7DEOR� �¶H� J|UH� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� HQ� ID]OD� LúOHULQLQ�GHYDPOÕOÕ÷Õ� LoLQ� \|QHWLPOH� L\L� JHoLQPHN� ]RUXQGD� NDOPDN�� KDN� HGLOGL÷L�G�ú�Q�OHQ� WHUILOHUL� DODPDPDN� YH� \|QHWLP� NDGHPHOHULQGHNL� GH÷LúLNOLNOHULQ�NLúLQLQ� J�QO�N� Lú� KD\DWÕQÕ� HWNLOHPHVL� JLEL� NRQXODUGD� JHUJLQOLN� \DúDGÕNODUÕQÕ�
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LIDGH� HWPHNWHGLUOHU�� g]HOOLNOH� NLúLQLQ� NHQGLVLQL� J�YHQGH� KLVVHWPHN� LoLQ�\|QHWLFLOHUL\OH� PXWODND� L\L� LOLúNLOHU� NXUPDN� LKWL\DFÕ� KLVVHGL\RU� ROXúX� ³Lú´�PHUNH]OL�ELU�|UJ�WVHO�\DSÕ�\HULQH�³LOLúNLOHU´�PHUNH]OL�ELU�\DSÕQÕQ�ROXúXPXQX�LúDUHW� HWPHNWHGLU�� %XUDGD� GLNNDW� oHNHQ� EDúND� ELU� QRNWD� GD� \|QHWVHO�SR]LV\RQODUGDNL�GH÷LúLNOLNOHULQ�E�W�Q�oDOÕúDQODUÕ�GHULQGHQ�HWNLOL\RU�ROPDVÕGÕU����
.DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�Lú�J�YHQFHVL�DOJÕODPDODUÕ�LOH�LOJLOL�KLSRWH]� NÕVPHQ� GHVWHNOHQPHNWHGLU�� %XQD� J|UH� NDPX� YH� |]HO� VHNW|U�oDOÕúDQODUÕQÕQ� Lú� J�YHQFHVL� LOH� DOJÕODUÕ� ED]Õ� ER\XWODUGD� IDUNOÕOÕN�J|VWHUPHNWHGLU�� gUQH÷LQ�� WHUIL� LPNDQODUÕQÕQ� NÕVÕWOÕOÕ÷Õ� KDNNÕQGD� DQODPOÕ� ELU�DOJÕ� IDUNOÕOÕ÷Õ� YDUGÕU�� �W ������� S ������ Q ����� %XQD� J|UH� NDPX� oDOÕúDQODUÕ�NDUL\HU�LPNDQODUÕQÕQ�GDKD�ID]OD�NÕVÕWODQGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU���
øúL�ND\EHWPH�HQGLúHVLQLQ�YDUOÕ÷Õ�LOH�LOJLOL�RODUDN�LVH�WHUVLQH�ELU�GXUXP�V|]�NRQXVXGXU��%X�NRQXGD�GD�ELU�|]HO���NDPX�DOJÕ�IDUNOÕOÕ÷Õ�ROPDNOD�ELUOLNWH�|]HO� VHNW|U� oDOÕúDQODUÕQÕQ� GDKD� ND\JÕOÕ� ROGX÷X� DQODúÕOPDNWDGÕU�� �W �������S ������ Q ����� ³*HQHO� RODUDN� LúLQL]L� ND\EHWPH� ULVNLQL]LQ� ROGX÷XQX�G�ú�Q�\RU�PXVXQX]"´�VRUXVX�LOH� LOJLOL�RODUDN�GD�|]HO�VHNW|U�oDOÕúDQODUÕ�GDKD�ND\JÕOÕGÕU�� �W ������� S ������ Q ����� %HQ]HU� ELU� úHNLOGH� ³Lú� \HULQGH� YHULOHQ�J|UHYOHU� WDP� RODUDN� \HULQH� JHWLULOPHGL÷LQGH� Lú� ND\EHWPH� ULVNL� YDUGÕU´�LIDGHVL\OH� LOJLOL�RODUDN�GD�DQODPOÕ�ELU�NDPX���|]HO� IDUNOÕOÕ÷Õ�YDUGÕU�� �W �������S ������Q �����
0HVOHNL�IDUNOÕOÕNODUÕQ�Lú�J�YHQFHVL��]HULQGHNL�HWNLVL�LOH�LOJLOL�KLSRWH]�GH�NÕVPHQ�GHVWHNOHQPHNWHGLU��%XQD�J|UH��VWOHUOH�L\L�JHoLQPH�LKWL\DFÕ�GX\PD�NRQXVXQGD� PHVOHNL� IDUNOÕOÕNODU� V|]� NRQXVXGXU�� �) ������� S ������ Q �����$UDúWÕUPD\D�GDKLO�HGLOHQ�PHVOHN�VDKLSOHULQLQ��VWOHUOH�L\L�JHoLQPH�ER\XWXQGD�YHUGLNOHUL�\DQÕWODUOD�LOJLOL�RUWDODPDODU�LQFHOHQGL÷LQGH��'HYOHW�PHPXUODUÕ�������(PQL\HW�� ������ g÷UHWPHQOHU������� g]HO� úLUNHW� oDOÕúDQODUÕ������� %DQNDFÕODU������� |]HOOLNOH� GHYOHW� PHPXUODUÕ� YH� HPQL\HW� SHUVRQHOLQLQ� �VWOHUOH� L\L�JHoLQPH\OH� PHYFXW� SR]LV\RQODUÕQÕ� NRUXPD\Õ� GDKD� ID]OD� LOLúNLOHQGLUGLNOHUL�DQODúÕOPDNWDGÕU��
%HQ]HU�ELU� úHNLOGH� WHUIL� LPNDQODUÕQÕQ�NÕVÕWOÕ÷Õ� LOH� LOJLOL�RODUDN�GD�ELU�DOJÕ� IDUNOÕOÕ÷ÕQGDQ� V|]� HWPHN� P�PN�QG�U�� �) ������� S ������ Q ����� %X�ER\XWOD� LOJLOL� RUWDODPD� GH÷HUOHU� LQFHOHQGL÷LQGH� �'HYOHW� PHPXUODUÕ�������(PQL\HW� ������� g÷UHWPHQOHU������� g]HO� úLUNHW� oDOÕúDQODUÕ������� %DQNDFÕODU������� |]HOOLNOH� HPQL\HW� SHUVRQHOLQLQ� WHUILOHUGH� KDNVÕ]OÕN� \DSÕOGÕ÷ÕQÕ�G�ú�QG�NOHUL�J|U�OPHNWHGLU��
6RQ�RODUDN�LúL�ND\EHWPH�HQGLúHVL\OH��) �������S ������Q �����LOJLOL�RODUDN� YH� J|UHYOHULQ� \HULQH� JHWLULOPHPHVLQLQ� LúWHQ� oÕNDUÕOPD\OD�VRQXoODQDELOHFH÷L� ND\JÕVÕ\OD� �) �������� S ������ Q ����� LOJLOL� RODUDN� GD�PHVOHNL� IDUNOÕOÕNODU� V|]� NRQXVXGXU�� g]HOOLNOH� EX� LNL� ER\XWWD� |÷UHWPHQOHU��������YH�HPQL\HW�SHUVRQHOL��������|QHPOL�ELU�WHGLUJLQOLN�GX\PDPDNWDGÕU�
�
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��5XK�+DOL��0RRG��
dDOÕúDQODUÕQ� UXK� KDOOHUL� �PRRG�� LOH� LOJLOL� VRUXODU� LNL� JUXSWD�WRSODQPDNWDGÕU���
D�dDOÕúDQODU� NHQGLOHULQL� DUDúWÕUPDQÕQ� \DSÕOGÕ÷Õ� G|QHPGH� QDVÕO�KLVVHWPHNWHGLUOHU"�
E��dDOÕúDQODU�UXK�KDOOHULQL�QDVÕO�WDQÕPODPDNWDGÕUODU"�
�

7$%/2����5XK�+DOL��0RRG��2UWDODPDODUÕ�
Q P� V�

.HQGLPOH�EDUÕúÕN�ELUL\LP ���� ������� ������.HQGLPL�JHQHO�RODUDN�PXWOX�ELU�LQVDQ�RODUDN�WDQÕPODUÕP� ���� ������� �������
%XOXQGX÷XP�NRQXPGDQ�PXWOX\XP ���� ������� �������+D\DWÕPGD�KHU�úH\�L\L�JLGL\RU� ���� ������� ������øúOHULP�KHS�\ROXQGD�JLGHU� ���� ������� ������.HQGLPL�oRN�EH÷HQLULP ���� ������� �������

7DEOR���LQFHOHQGL÷LQGH�oDOÕúDQODUÕQ�NHQGLOHULQL�JHQHO�RODUDN�³L\L´�ELU�UXK�KDOL�LoLQGH�WDQÕPODGÕNODUÕ�DQODúÕOPDNWDGÕU��%DúND�ELU�GH\LúOH�³L\LPVHU´�ELU�EDNÕú� DoÕVÕQD� VDKLS� ROGXNODUÕ� V|\OHQHELOLU�� %X� oHUoHYHGH� |]HO� VHNW|U�oDOÕúDQODUÕ� LOH� NDPX� oDOÕúDQODUÕ� DUDVÕQGD� DQODPOÕ� ELU� DOJÕ� IDUNOÕOÕ÷Õ�EXOXQPDPDNWDGÕU��%XQD�J|UH�³.DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�JHQHO� UXK�KDOOHULQGH�IDUNOÕOÕN�\RNWXU´�úHNOLQGHNL�KLSRWH]�GHVWHNOHQPHNWHGLU��%HQ]HU�ELU�GXUXP� PHVOHN� IDUNOÕOÕNODUÕ\OD� LOJLOL� KLSRWH]� LoLQ� GH� V|]� NRQXVXGXU�� )DNDW�³%XOXQGX÷XP� NRQXPGDQ� PXWOX\XP´� LIDGHVL� DoÕVÕQGDQ� ELU� DOJÕ� IDUNOÕOÕ÷Õ�YDUGÕU�� �) ������� S ������ Q �����%X� LIDGH� DoÕVÕQGDQ�|÷UHWPHQOLN�PHVOH÷LQL�\DSDQODU� PHYFXW� NRQXPODUÕQÕ� EH÷HQLUOHUNHQ�� HPQL\HW� SHUVRQHOL� LVH� HQ� D]�PHPQXQ�RODQ�JUXS�RODUDN�GLNNDW�oHNPHNWHGLU���
7$%/2����5XK�+DOL��0RRG��2UWDODPDODUÕ�

Q P� V�
*�OHU�\�]O� ���� ������� ������ø\L ���� ������� ������6DNLQ ���� ������� ������1HúHOL ���� ������� ������6WUHVOL ���� ������� ������+DOVL]�YH�\RUJXQ ���� ������� ������6LQLUOL ���� ������� ������%DVNÕ�DOWÕQGD ���� ������� ������8\NXVX] ���� ������� ������+�]�QO� ���� ������� ������h]J�Q� ���� ������� ������0XWVX] ���� ������� ������gINHOL ���� ������� ������
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dDOÕúDQODUÕQ� UXK� KDOOHULQL� WDQÕPODUNHQ� HQ� ID]OD� NXOODQGÕNODUÕ�NDYUDPODU�VÕUDVÕ\OD�J�OHU�\�]O��� L\L��VDNLQ�YH�QHúHOL�NDYUDPODUÕGÕU��.HQGLOHUL�LoLQ� X\JXQ�J|UG�NOHUL� HQ�ROXPVX]� WDQÕPODPDODU� LVH� VWUHVOL�� \RUJXQ�YH�EDVNÕ�DOWÕQGD� NDYUDPODUÕGÕU�� <LQH� oDOÕúDQODUÕQ� NHQGLOHULQH� HQ� X]DN� J|UG�NOHUL�NDYUDPODU� LVH� VÕUDVÕ\OD� �]J�Q�� PXWVX]� YH� |INHOLGLU�� 'ROD\ÕVÕ\OD� DQNHWH�NDWÕODQODUÕQ� NHQGLOHULQL� JHQHO� RODUDN� SR]LWLI� NDYUDPODUOD� LIDGH� HWPH\H�oDOÕúWÕNODUÕ� DQODúÕOPDNWDGÕU�� %X� DQODPGD� ROXPVX]� LIDGHOHU� LoLQGHQ� HQ� ID]OD�VWUHVOL�YH�\RUJXQ�ROPD\Õ�NDEXO�HWPHNWHGLUOHU���
.RQX� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� DoÕVÕQGDQ� LQFHOHQGL÷LQGH� LVH�KHU� LNL� JUXEXQ� GD� NHQGLOHULQH� EHQ]HU� ROXPOX� VÕIDWODU� DWIHWWLNOHUL�DQODúÕOPDNWDGÕU��%XQD�J|UH�NDPX�oDOÕúDQODUÕ�NHQGLOHULQL�HQ�oRN�VÕUDVÕ\OD�J�OHU�\�]O��� L\L� YH� VDNLQ� RODUDN� DGODQGÕUPDNWDGÕUODU�� g]HO� VHNW|U� oDOÕúDQODUÕ� LVH�NHQGLOHUL� LoLQ� J�OHU� \�]O��� QHúHOL� YH� L\L� NDYUDPODUÕQÕ� X\JXQ� J|UPHNWHGLUOHU��.DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� DUDVÕQGD� J|U�OHQ� |QHPOL� ELU� IDUNOÕOÕN� J�OHU�\�]O�O�N� NRQXVXQGD� ROPDNWDGÕU� �W ������� S ������ Q ����� %XQD� J|UH� NDPX�SHUVRQHOL� NHQGLVLQL� |]HO� VHNW|U� oDOÕúDQODUÕQD� J|UH� GDKD� D]� J�OHU� \�]O��J|UPHNWHGLU��
0HVOHNL�IDUNOÕOÕNODUOD�LOJLOL�KLSRWH]�GH�NDEXO�HGLOPHNWHGLU��%DúND�ELU�GH\LúOH�� PHVOHNL� IDUNOÕOÕNODUÕQ� UXK� KDOL� �]HULQGH� DQODPOÕ� ELU� HWNLVL�EXOXQPDPDNWDGÕU�� %XQXQ� WHN� LVWLVQDVÕ� J�OHU� \�]O�� ROPDN� NRQXVXQGDGÕU���) ������� 3 ������ Q ������ %XQD� J|UH� HPQL\HW� oDOÕúDQODUÕ� NHQGLOHULQL� J�OHU�\�]O�� RODUDN� WDQÕPODPD\Õ� WHUFLK� HWPHPHNWHGLUOHU��g]HO� úLUNHW� oDOÕúDQODUÕ� LVH�WDP� WHUVLQH�NHQGLOHULQL�J�OHU�\�]O��RODUDN� WDQÕPODPDNWDGÕUODU��%XUDGD� LOJLQo�VRQXoODUGDQ� ELULVL� GH� |÷UHWPHQOHULQ� NHQGLOHULQL� oRN� ID]OD� J�OHU� \�]O��J|UPHPHOHULGLU��
�
��øú�'H÷HUOHUL�

7$%/2����øú�'H÷HUOHUL�2UWDODPDODUÕ��
Q P� V�

øúLQL�VHYPHN ��� ������ �����*�YHQLOLU�ROPDN ��� ������ �����'�U�VW�ROPDN ��� ������ �����(÷LWLPOL�ROPDN ��� ������ �����g]J�YHQ�VDKLEL�ROPDN ��� ������ �����6RUXPOXOXN�KLVVLQH�VDKLS�ROPDN ��� ������ �����%DúNDODUÕQD�VD\JÕOÕ�ROPDN ��� ������ �����dDOÕúNDQ�ROPDN ��� ������ �����+RúJ|U�O��ROPDN ��� ������ �����3DUD�ND]DQPDN ��� ������ �����øWDDW�HWPHN ��� ������ ������%DúNDODUÕQD�J�YHQPHN ��� ������ ������%D÷ÕPVÕ]�ROPDN ��� ������ ������
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øú� GH÷HUOHUL� LOH� LOJLOL� LIDGHOHU� LQFHOHQGL÷LQGH� LúL� VHYPHN�� J�YHQLOLU�ROPDN�YH�G�U�VW�ROPDN�HQ�|QHPOL���GH÷HU�RODUDN�J|U�OPHNWHGLU��g]J�YHQ�YH�VRUXPOXOXN�VDKLEL�ROPDN�GD�|QHPOL�J|U�OHQ�GH÷HUOHU�DUDVÕQGD�VD\ÕOPDNWDGÕU��%DúNDODUÕQD� J�YHQPHN� YH� ED÷ÕPVÕ]� ROPDN� LVH� GL÷HUOHUL� NDGDU� |QHPOL�J|U�OPH\HQ� GH÷HUOHU� RODUDN� J|]H� oDUSPDNWDGÕU�� .DPX� YH� |]HO� VHNW|U�oDOÕúDQODUÕQÕQ�GH÷HUOHU�VÕUDODPDODUÕQD�EDNÕOGÕ÷ÕQGD�NDPX�oDOÕúDQODUÕ�DoÕVÕQGDQ�HQ�|QHPOL�GH÷HUOHULQ�VÕUDVÕ\OD�H÷LWLPOL�ROPDN��G�U�VW�YH�J�YHQLOLU�ROPDN��|]HO�VHNW|U� oDOÕúDQODUÕ� DoÕVÕQGDQ� LVH� VÕUDVÕ\OD� LúLQL� VHYPHN�G�U�VW� YH� J�YHQLOLU�ROPDN� ROGX÷X� DQODúÕOPDNWDGÕU�� .DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕ� DUDVÕQGD�oDOÕúNDQ� ROPDN� �W ������� S ������ Q ������ VD\JÕOÕ� ROPDN� �W ������� S ������Q �����KRúJ|U�O��ROPDN��W �������S ������Q �����YH�G�U�VW�ROPDN��W �������S ������ Q ����� JLEL� GH÷HUOHUOH� LOJLOL� DQODPOÕ� DOJÕODPD� IDUNOÕOÕNODUÕ�EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� ³.DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú�GH÷HUOHUL\OH� LOJLOL� DOJÕODUÕQGD� IDUNOÕOÕN� \RNWXU´� KLSRWH]L� NÕVPHQ�UHGGHGLOPHNWHGLU��
0HVOHNL� IDUNOÕOÕNODU�YH� Lú�GH÷HUOHUL� LOLúNLVL\OH� LOJLOL� RODUDN�NXUXOPXú�RODQ�KLSRWH]�LVH�NDEXO�HGLOPHNWHGLU��%XQD�J|UH�Lú�GH÷HUOHUL�DoÕVÕQGDQ�DQODPOÕ�PHVOHNL�IDUNOÕOÕNODU�EXOXQPDPDNWDGÕU��0HVOHNOHU�DoÕVÕQGDQ�HQ�|QHPOL�J|U�OHQ�GH÷HUOHU� LQFHOHQGL÷LQGH� LVH� |÷UHWPHQOHU� LoLQ� H÷LWLPOL� ROPDN�� EDQNDFÕODU� LoLQ�LúLQL�VHYPHN��DVNHUL�SHUVRQHO�LoLQ�G�U�VW�ROPDN�|QHPOL�J|U�OPHNWHGLU��(Q�D]�|QHPOL� GH÷HUOHU� LVH� |÷UHWPHQOHU� LoLQ� EDúNDODUÕQD� J�YHQPHN�� EDQNDFÕODU� LoLQ�ED÷ÕPVÕ]�ROPDN��DVNHUL�SHUVRQHO�LoLQ�LVH�ED÷ÕPVÕ]�ROPDN�úHNOLQGHGLU��
�
6218d�9(�'(ö(5/(1'ø50(�
.DPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� GDYUDQÕú� YH� WXWXPODUÕQGDNL�IDUNOÕOÕNODUÕ�LQFHOH\HQ�DUDúWÕUPDODU�J�Q�JHoWLNoH�DUWPDNWD�YH�LOJL�oHNPHNWHGLU��%XQXQ� EDúOÕFD� QHGHQOHULQGHQ� ELULVL� |]HOOLNOH� NDPX� VHNW|U�� GÕúÕQGD�oDOÕúDQODUÕQ�NDPX�oDOÕúDQODUÕ\OD� LOJLOL�|Q\DUJÕ�YH�YDUVD\ÕPODUÕGÕU��%XQD�J|UH�³GHYOHW�PHPXUX´�D]�oDOÕúDQ��EXQD�NDUúÕOÕN�oRN�EHNOHQWL�LoLQGH�RODQ��YHULPVL]��ULVN�DOPD\Õ�VHYPH\HQ��NÕVDFD�³VÕUWÕQÕ�GHYOHWH�GD\DPÕú´�ELU�oDOÕúDQ�WLSL�RODUDN�DGODQGÕUÕOPDNWDGÕU�� %�W�Q� EX� GH÷HUOHQGLUPHOHU� |]HO� VHNW|U� YH� NDPX�oDOÕúDQODUÕQÕQ� LúOHULQH� YH� PHVOHNOHULQH� IDUNOÕ� SHUVSHNWLIOHUGHQ� EDNWÕNODUÕ��ROD\ODUÕ� IDUNOÕ� ELoLPOHUGH� DOJÕODGÕNODUÕ�� IDUNOÕ� GDYUDQÕú� NDOÕSODUÕ� J|VWHUGLNOHUL�YDUVD\ÕPÕQD� GD\DQGÕUÕOPDNWDGÕU�� %X� YDUVD\ÕP� GD� GDKD� oRN� J|]OHP� YH�WHFU�EHOHUH�GD\DQGÕUÕOPDNWDGÕU���
$UDúWÕUPD� VRQXoODUÕQD� J|UH� NDPX� YH� |]HO� VHNW|U� oDOÕúDQODUÕQÕQ� Lú�J�YHQFHVL� DOJÕODPDODUÕQGD� |QHPOL� ELU� IDUNOÕOÕN� J|U�OPHPHNWHGLU�� %XUDGD�GLNNDW�oHNHQ�KXVXV�LúOH�LOJLOL�EDúDUÕ�YH�EDúDUÕVÕ]OÕN�GH÷HUOHQGLUPHOHULQLQ�³Lú´�PHUNH]OL�GH÷LO��³LOLúNL´�PHUNH]OL�ROGX÷XQD�GDLU�LQDQFÕQ�KHP�NDPX�YH�KHP�GH�|]HO� VHNW|U� oDOÕúDQODUÕ� WDUDIÕQGDQ� SD\ODúÕOÕ\RU� ROXúXGXU�� dHúLWOL� QHGHQOHUGHQ�GROD\Õ� LúLQL� ND\EHWPH� HQGLúHVL� |]HO� VHNW|U� SHUVRQHOL� WDUDIÕQGDQ� GDKD� ID]OD�KLVVHGLOPHNWHGLU�� %X� VRQXo� DVOÕQGD� 7�UNL\H¶QLQ� \DúDGÕ÷Õ� oHúLWOL� HNRQRPLN�NUL]�YH�oDONDQWÕODUÕQ�GD�HWNLOHGL÷L�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�HUWHVL�J�Q�LúH�JLGHUNHQ�LúOHULQLQ�GHYDP�HGLS�HWPHGL÷L�QRNWDVÕQGDNL�ND\JÕODUÕQÕQ�ELU�VRQXFX�RODUDN�J|U�OHELOLU���
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øú� J�YHQFHVL� LOH� LOJLOL� DOJÕODPDODUGD� NLúLQLQ� PHVOH÷L� GH� HWNLOL�RODELOPHNWHGLU�� %XQD� J|UH� |]HOOLNOH� HPQL\HW� SHUVRQHOLQLQ� EHONL� GH�PHVOHNOHULQLQ� WHPHO� |]HOOLNOHULQGHQ� GROD\Õ� GDKD� VWUHVOL� ROGXNODUÕ�DQODúÕOPDNWDGÕU��<LQH�EHQ]HU�ELU�úHNLOGH�EDQND�oDOÕúDQODUÕ�GD�LúLQ�GHYDPOÕOÕ÷Õ�NRQXVXQGD� |QHPOL� ú�SKHOHUL� RODQ� ELU� JUXS� RODUDN� GLNNDW� oHNPHNWHGLU�� %X�VRQXoWD� VRQ� G|QHPOHUGH� \DúDQDQ� NUL]OHULQ� |]HOOLNOH� EDQNDFÕOÕN� VHNW|U���]HULQGHNL�VRQXoODUÕ�GD�HWNLOL�ROPXú�RODELOLU��
.DPX�YH�|]HO�VHNW|U�oDOÕúDQODUÕQÕQ�JHQHO�UXK�KDOOHUL�LOH�LOJLOL�RODUDN�GD� \LQH� EHNOHQLOHQLQ� DNVLQH� L\LPVHU� ELU� UXK� KDOLQLQ� EDVNÕQ� ROGX÷X�DQODúÕOPDNWDGÕU�� %X� VRQXFX� \RUXPODUNHQ� DOWHUQDWLI� GXUXPODUÕQ� PHYFXWWDQ�GDKD� N|W�� RODELOHFH÷L� HQGLúHVLQLQ� GH� HWNLOL� ROGX÷X� J|]� |Q�QGH�EXOXQGXUXOPDOÕGÕU�� %DúND� ELU� GH\LúOH�� oDOÕúDQODU� PHYFXW� SR]LV\RQODUÕQGDQ�GDKD� L\L� ELU� SR]LV\RQXQ� NÕVD� G|QHPGH� P�PN�Q� RODPD\DFD÷ÕQÕ�G�ú�QG�NOHULQGH� NHQGLOHULQL� ³PXWOX´� RODUDN� WDQÕPOD\DELOPHNWHGLUOHU�� <LQH�GH÷HUOHU� NRQXVX� LQFHOHQGL÷LQGH� LVH� JHUHN� NDPX� YH� JHUHNVH� |]HO� VHNW|U�SHUVRQHOLQLQ� G�U�VWO�N� YH� J�YHQLOLUOLN� JLEL� NDYUDPODUÕ� oRN� |QHPVHGLNOHUL�J|U�OPHNWHGLU��%X�VRQXo�GD�7�UNL\H¶QLQ�VRQ�G|QHPOHUGH�\DúDGÕ÷Õ�\ROVX]OXN�WDUWÕúPDODUÕQÕQ� oDOÕúDQODU� �]HULQGHNL� GR÷UXGDQ� HWNLVLQL� J|VWHUPHVL� DoÕVÕQGDQ�LOJLQoWLU��
%�W�Q� EX� GH÷HUOHQGLUPHOHUOH� ELUOLNWH� DUDúWÕUPD\OD� LOJLOL� ED]Õ�NÕVÕWODPDODU� V|]� NRQXVXGXU�� +HU� úH\GHQ� |QFH� DUDúWÕUPD� VDGHFH� ELU� E|OJHGH�\DSÕOPÕúWÕU��%X� DoÕGDQ�7�UNL\H¶GHNL� W�P�|]HO� YH�NDPX� VHNW|U�� oDOÕúDQODUÕQÕ�WHPVLO�HWPHPHNWHGLU��øNLQFLVL��EX�VHNW|UOHUL�ELU�|Oo�GH�WHPVLO�HWWL÷L�G�ú�Q�OHQ�ED]Õ�PHVOHNOHU�DUDúWÕUPD\D�GDKLO�HGLOPLúWLU��%�W�Q�NÕVÕWODUD�UD÷PHQ�NDPX�YH�|]HO� VHNW|U�oDOÕúDQODUÕQÕQ�DOJÕ� IDUNOÕOÕNODUÕ� LOH� LOJLOL�YDUVD\ÕP�YH�|Q\DUJÕODUÕQ�HQ�D]ÕQGDQ�ELU�NÕVPÕQÕQ�GR÷UX�ROPDGÕ÷Õ�JLEL�ELU�VRQXo�GD�LOJLOL�OLWHUDW�UH�NDWNÕ�RODUDN�GH÷HUOHQGLULOHELOLU��������������
�

.$<1$.d$�
�
$6+)25'��6���&��/((�YH�3�%2%.2��³&RQWHQW��&DXVHV�DQG�&RQVHTXHQFHV�RI�-RE�,QVHFXULW\��$�7KHRU\�%DVHG�0HDVXUH�DQG�6XEWDQWLYH�7HVW�´�$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� ����V�����������������
%$5/,1*�� -�� YH� (�� .�� .(//2:$<�� ³-RE� ,QVHFXULW\� DQG� +HDOWK�� 7KH�0RGHUDWLQJ�5ROH�RI�:RUNSODFH�&RQWURO´��6WUHVV�0HGLFLQH� 1R�� ���� V�� ���������������
%5,()�� $�� 3�� YH� +�� 0�� :(,66�� ³2UJDQL]DWLRQDO� %HKDYLRU�� $IIHFW� LQ� WKH�:RUNSODFH�´�$QQXDO�5HYLHZ�RI�3V\FKRORJ\� ����V�����������������
&+$5/(6��1�YH�(��-$0(6��³*HQGHU�DQG�:RUN�2ULHQWDWLRQV�LQ�&RQGLWLRQV�RI�-RE�6HFXULW\´��%ULWLVK�-RXUQDO�RI�6RFLRORJ\� ��������V�����������������
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d$5,.d,�� ø�� +��� ³+L]PHW� øúOHWPHOHULQGH� dDOÕúDQ� .DPX� YH� g]HO� 6HNW|U�3HUVRQHOLQLQ�øú�7DWPLQOHUL�.DUúÕODúWÕUÕOPDVÕ�´�$PPH�øGDUHVL�'HUJLVL� ��������V���������������
'(..(5��6��:��$��YH�:��%��6&+$8)(/,��³7KH�(IIHFWV�RI�-RE�,QVHFXULW\�RQ� 3V\FKRORJLFDO� +HDOWK� DQG� :LWKGUDZDO�� $� /RQJLWXGLQDO� 6WXG\´��$XVWUDOLDQ�3V\FKRORJLVW� 9RO������V���������������
'(1(6��6���³:KDW�0DNHV�:RUNHUV�+DSS\´��5XUDO�7HOHFRPPLQLFDWLRQV� ��������������
'(�:,77(��+��� ³-RE� ,QVHFXULW\� DQG� 3V\FKRORJLFDO�:HOO�%HLQJ��5HYLHZ� RI�WKH� /LWHUDWXUH� DQG� ([SODQDWLRQ� RI� 6RPH� 8QUHVROYHG� ,VVXHV�´� (XURSHDQ�-RXUQDO� RI� :RUN� DQG� 2UJDQL]DWLRQDO� 3V\FKRORJ\� 9RO�� ��� V�� ���������������
*5((1+$/*+�� /�� YH� =�� 526(1%/$77�� ³-RE� ,QVHFXULW\� 7RZDUGV�&RQFHSWXDO�&ODULW\�´�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ� �� ����� V�����������������
+$57��3��0���$�� -��:($5,1*�YH�%��+($'(<��³3ROLFH�6WUHVV� DQG�:HOO�%HLQJ�� ,QWHJUDWLQJ� 3HUVRQDOLW\�� &RSLQJ� DQG� 'DLO\� :RUN� ([SHULHQFHV�´�-RXUQDO� RI�2FFXSDWLRQDO�	�2UJDQL]DWLRQDO� 3VK\FRKROJ\� ��� ����� V�� ���������������
+(//*5(1�� -�� YH� 0�� 69(5.(�� ³'RHV� -RE� ,QVHFXULW\� /HDG� WR� ,PSDLUHG�:HOO�%HLQJ�RU�9LFH�YHUVD"�(VWLPDWLRQ�RI�&URVV�/DJJHG�(IIHFWV�8VLQJ�/DWHQW�9DULDEOH�0RGHOOLQJ�´�-RXUQDO� RI�2UJQL]DWLRQDO�%HKDYLRU� ���� V�� ���������������
+8*(6��'��YH�(��*$/,16.<��³:RUN�([SHULHQFHV�DQG�0DULWDO�,QWHUDFWLRQV��(ODERUDWLQJ�WKH�&RPSOH[LW\�RI�:RUN´��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU���������V�����������������
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