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6HUEHVW�E|OJHOHULQ��ONHOHULQ�GÕú� WLFDUHWLQL�DUWÕUGÕ÷Õ��\DEDQFÕ� VHUPD\H�YH� WHNQRORML� WUDQVIHULQL� KÕ]ODQGÕUGÕ÷Õ� NDEXO� HGLOPHNWHGLU�� %X� oDOÕúPDGD�7�UNL\H¶GH� NXUXODQ� VHUEHVW� E|OJHOHULQ� EXQODUÕ� JHUoHNOHúWLULS�JHUoHNOHúWLUPHGL÷L��JHUoHNOHúWLUGL\VH�QH�RUDQGD�JHUoHNOHúWLUGL÷L��GÕú�WLFDUHW�YH�\DEDQFÕ�VHUPD\H�YHULOHUL�LOH�DQDOL]�HGLOHFHNWLU���
%X� DPDoOD�� |QFH� VHUEHVW� E|OJHOHULQ� NXUXOXú� DPDoODUÕ�� DYDQWDMODUÕ��NXUXOXú�úHNLOOHUL�NÕVDFD�LQFHOHQHFHNWLU��%X�DUDGD��úXEDW������NUL]LQGHQ�VRQUD�J�QGHPH� JHOHQ� ³(QG�VWUL� %|OJHOHUL´� YH� ³1LWHOLNOL� 6DQD\L� %|OJHOHUL´� QLQ�DPDFÕ��X\JXODQPD�úHNLOOHUL�YH��ONH\H�\DSDFDNODUÕ�NDWNÕODUÕ�� �NRQXQXQ�|QHPL�YH�\HQLOL÷L�QHGHQL\OH��D\UÕFD�DQDOL]�HGLOHFHNWLU��'DKD�VRQUD�VHUEHVW�E|OJHOHULQ�NXUXOXú� DPDoODUÕQD� KL]PHW� HGLS� HWPHGL÷L� UDNDPODUOD� DQDOL]� HGLOLS�� VRQXo�E|O�P�QGH�JHQHO�ELU�GH÷HUOHQGLUPH�\DSÕODFDNWÕU��
�
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'�Q\DGD�VHUEHVW�E|OJH�RODUDN�QLWHOHQGLUHELOHFH÷LPL]�LON�X\JXODPDODU�J�Q�P�]GHQ�\DNODúÕN������\ÕO�|QFH�(VNL�<XQDQ�YH�5RPD�PHGHQL\HWOHULQGH�RUWD\D�oÕNPÕúWÕU��2�G|QHPGHNL�LVPL�´6HUEHVW�ùHKLU´�RODQ�EX�X\JXODPDODU��ELU�úHKLUGH�HNRQRPLN�YH�VL\DVL�NRQWUROOHULQ�WDPDPHQ�YH\D�NÕVPHQ�NDOGÕUÕOPDVÕQÕ�LIDGH� HWPHNWHGLU�� ;9,�� \\¶GD� HNRQRPLN� YH� VL\DVDO� ELU� GRNWULQ� RODUDN�0HUNDQWLOL]P¶LQ� RUWD\D� oÕNPDVÕ� YH� EX� GRNWULQLQ� GÕú� |GHPHOHUGH� ID]OD�\DUDWPDN� LoLQ� WLFDUHW� ILORODUÕQD� YHUGL÷L� |QHP�� $YUXSDGDQ�� 2UWD� YH�8]DNGR÷X\D�X]DQDQ�GHQL]� WLFDUHW� \ROODUÕQÕQ��]HULQGH�EXOXQDQ�$NGHQL]¶GHNL�ED]Õ� OLPDQ� úHKLUOHULQLQ� ³VHUEHVW� úHKLU´� KDOLQH� JHWLULOPHVLQH� VHEHS�ROPXúWXU��(5'2ö$1����������������
%LULQFL� '�Q\D� VDYDúÕ� VRQUDVÕQGD� ����¶GD� RUWD\D� oÕNDQ� HNRQRPLN�EXQDOÕPÕQ� DUGÕQGDQ� o|]�P� \ROX� RODUDN� VHUEHVW� E|OJHOHUH� \|QHOPH� H÷LOLPL�D÷ÕUOÕN� ND]DQPD\D� EDúODPÕúWÕU�����¶GD� $%'¶GH� \R÷XQOXN� ND]DQDQ� VHUEHVW�E|OJHOHU�� GDKD� VRQUD� $YUXSD¶GD� GD� NXUXOPD\D� EDúODQPÕúWÕU�� ³%X� G|QHPGH�NXUXODQ�3DQDPD�� øUODQGD��7D\YDQ� YH�*�QH\�.RUH� VHUEHVW� E|OJHOHUL¶QLQ� HOGH�HWWLNOHUL�EDúDUÕODU��VHUEHVW�E|OJH�NXUPD�ILNULQLQ�SHN�oRN��ONH�WDUDIÕQGDQ�NDEXO�J|UPHVLQGH�HWNLOL�ROPXúWXU´��$.<h5(.�����������
2VPDQOÕ�LPSDUDWRUOX÷XQXQ�VRQ�G|QHPLQGH�VHUEHVW�E|OJH�NXUPD�ILNUL�RUWD\D�oÕNPÕúWÕU��)DNDW�R�GHYLUGH�E|\OH�ELU�PDOL\HWLQ�DOWÕQGDQ�NDONÕODPD\DFD÷Õ�DQODúÕODUDN�EX�SURMHGHQ�YD]JHoLOPLúWLU��
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 ���������� WDULKLQGH� 5HVPL� *D]HWH¶GH� \D\ÕQODQDUDN� \�U�O�÷H�JLUPHVL\OH� VRQXoODQPÕúWÕU�� %X� NDQXQOD� ELUOLNWH� 7�UNL\H¶GH� WRS\HN�Q�NDONÕQPD� DPDFÕQD� KL]PHW� HWPHN� �]HUH� E|OJHVHO� NDONÕQPD� PRGHOL\OH� ��+D]LUDQ������WDULKL�LWLEDUL\OH����VHUEHVW�E|OJH�NXUXOPXúWXU���
6HUEHVW�%|OJHOHULQ�NXUXOXú� WDULKOHULQH�EDNWÕ÷ÕPÕ]GD�������GHQ������\H� GHQJHOL� ELU� GD÷ÕOÕP� YDUNHQ�� NXUXOXú� \HUL� EDNÕPÕQGDQ� PDUPDUD�� HJH� YH�DNGHQL]� E|OJHOHULQGH� \R÷XQODúPÕúWÕU�� %XQXQ� QHGHQL�� EX� E|OJHOHULQ� KHP�VDQD\L�\R÷XQ�KHPGH�NÕ\Õ�OLPDQ�E|OJHOHUL�ROXúXGXU��
7DEOR����0HYFXW�6HUEHVW�%|OJHOHU��0DUW������7DULKL�øWLEDUL\OH��

6ÕUD� 6HUEHVW�%|OJH�$GÕ� %XOXQGX÷X�LO� .XUXOXú�WDULKL��+DOHQ�WLFDUL�IDDOL\HWWH�EXOXQDQ�VHUEHVW�E|OJHOHU��
� 0HUVLQ� 0HUVLQ� �����
� $QWDO\D� $QWDO\D� �����
� (JH� ø]PLU� �����
� øVWDQEXO�$WDW�UN�+DYDOLPDQÕ� øVWDQEXO� �����
� 7UDE]RQ� 7UDE]RQ� �����
� øVWDQEXO�'HUL�YH�(QG�VWUL� øVWDQEXO� �����
� 'R÷X�$QDGROX� (U]XUXP� �����
� 0DUGLQ� 0DUGLQ� �����
� ø0.%�8OXVODUDUDVÕ�0HQNXO�.Õ\PHWOHU� øVWDQEXO� �����
��� ø]PLU�0HQHPHQ�'HUL� ø]PLU� �����
��� 5L]H� 5L]H� �����
��� 6DPVXQ� 6DPVXQ� �����
��� øVWDQEXO�7UDN\D� øVWDQEXO� �����
��� .D\VHUL� .D\VHUL� �����
��� $YUXSD� 7HNLUGD÷� �����
��� *D]LDQWHS� *D]LDQWHS� �����
��� $GDQD�<XPXUWDOÕN� $GDQD� �����
��� %XUVD� %XUVD� �����
��� 'HQL]OL� 'HQL]OL� �����
��� .RFDHOL� .RFDHOL� �����
��� 7�ELWDN�0DUPDUD�7HNQRORML�$Uú�0HUN]�� .RFDHOL� �����

�%DNDQODU�.XUXOX�.DUDUÕ�LOH�\HU�YH�VÕQÕUODUÕ�LODQ�HGLOHQ�VHUEHVW�E|OJHOHU��
��� øVWDQEXO�.Õ\Õ�%DQNDFÕOÕ÷Õ� øVWDQEXO� �
��� =RQJXOGDN�)LO\RV� =RQJXOGDN� �
��� øSHN\ROX�9DGLVL� 6DNDU\D�ø]PLW� �

������.D\QDN��KWWS���ZZZ�GWP�JRY�WU�VE�$WLQWHUE�KWP���'�7�0��6HUEHVW�%|OJHOHU�*HQHO�0�G��
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�����6HUEHVW�%|OJHOHULQ�.XUXOXú�$PDoODUÕ��
6HUEHVW� E|OJH� NXUPDN� VXUHWL\OH� JHUoHNOHúPHVL� EHNOHQHQ� EDúOÕFD�DPDoODU�úXQODUGÕU��'37�7HPPX]�����������
D�� øKUDFDW�LoLQ�\DWÕUÕP�YH��UHWLPL�DUWWÕUPDN��
E�� <DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQÕ�oHNPHN�YH�E|\OHFH��

x 6HUPD\H�JLULúLQL�KÕ]ODQGÕUPDN��
x 'Õú�SD]DUODUGD�ED÷ODQWÕODUÕPÕ]Õ�JHQLúOHWPHN���

F�� øWKDODWÕPÕ]Õ�XFX]ODWPDN��
G�� øVWLKGDPÕ�DUWWÕUPDN��
H�� 7HNQRORML�WUDQVIHULQL�VD÷ODPDN��
I�� %DQNDFÕOÕN�IDDOL\HWOHULQGH�GÕú�SL\VDODUD�DoÕODELOPHN��
J�� *HOLU�YH�Q�IXV�GD÷ÕOÕPÕQÕ�GHQJHOHPHN��

RODUDN�|]HWOHQHELOLU��
� �����6HUEHVW�%|OJHOHUGH�6D÷ODQDQ�7HúYLN�YH�$YDQWDMODU�

6HUEHVW� E|OJHOHU�� Lú� WHúHEE�VOHUL� LoLQ� HWNLOLOL÷LQ� LúOHWLOPHVL� YH�HWNLOLOL÷LQ� JHOLúWLULOLUNHQ� J|]OH� J|U�O�U� PLNWDUGD� PDOL\HW� WDVDUUXIX�VD÷OD\DELOPHOHUL� LoLQ� IÕUVDWODU� VXQDU� �+$1.6�$/67� ���������� 6HUEHVW�E|OJHOHUGH�VD÷ODQDQ�EX� IÕUVDWODU�� WHúYLN�YH�DYDQWDMODU�RODUDN� LQFHOHQHELOHFH÷L�JLEL�IDDOL\HW�DODQÕQD�J|UH�GH�LQFHOHQHELOLU��g=�<$+1ø�����������
6HUEHVW�%|OJHOHUH�6D÷ODQDQ�7HúYLNOHU��

 %|OJHGH�\DSÕODQ�IDDOL\HWOHU�VRQXFXQGD�HOGH�HGLOHQ�JHOLUOHU�KHU�W�UO��YHUJLGHQ�PXDIWÕU��

 ,úoL��FUHWOHULQGHQ�GH�JHOLU�YHUJLVL�NHVLQWLVL�\DSÕOPD]��

 %|OJHGH� HOGH� HGLOHQ� ND]DQoODU� YH� LUDWODU�� 7�UNL\H� GDKLO� ROPDN��]HUH�LVWHQLOHQ�KHU��ONH\H�VHUEHVWoH�WUDQVIHU�HGLOHELOLU��

 %|OJHOHUGH�NDPEL\R�PHY]XDWÕ�X\JXODQPDGÕ÷Õ�JLEL� IL\DW��NDOLWH�YH�VWDQGDUWODUOD�LOJLOL�NÕVÕWODPDODUGD�\RNWXU��

 6HUEHVW�E|OJHQLQ�DoÕOÕúÕQGDQ�LWLEDUHQ����\ÕO�V�UH\OH�JUHY�YH�ORNDYW�\DVDNODQPÕúWÕU��
6HUEHVW�%|OJHOHUGHQ��6D÷ODQDQ�$YDQWDMODU�

 6HUEHVW�E|OJHOHUGH�PRGHUQ�DOW\DSÕ��KDEHUOHúPH�YH�XODúÕP��������LPNDQODUÕ�KD]ÕU�GXUXPGDGÕU�������������������

 )DDOL\HW�UXKVDW�V�UHOHUL����\ÕOD�NDGDU�oÕNDELOPHNWHGLU��
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 6HUEHVW� E|OJHGH� �UHWLOHQ� YH\D� VHUEHVW� E|OJH\H� JHWLULOHQ� PDOODUÕQ�\XUWLoLQH�VDWÕú�LPNDQÕ�EXOXQPDNWDGÕU��

 7�UNL\H¶QLQ� GL÷HU� \HUOHULQGHQ� VHUEHVW� E|OJH\H� \DSÕODQ� VDWÕúODU��LKUDFDW� VD\ÕOGÕ÷ÕQGDQ� E|OJH� NXOODQÕFÕODUÕ�� 7�UNL\H¶GHQ� LKUDFDW� IL\DWÕQD�.'9¶VL]�PDO�VDWÕQ�DODELOLUOHU��

 6HUEHVW� E|OJHOHUGH� KHU� W�UO�� E�URNUDVL� YH� NÕUWDVL\HFLOLN� HQ� D]D�LQGLULOPLúWLU��%|OJH\L�LúOHWLFL�NXUXOXúODU�|]HO�$QRQLP�ùLUNHWOHU�úHNOLQGHGLU��

 <XUWGÕúÕQGDQ� E|OJH\H� JHWLULOHQ� PDOODU� LoLQ� J�PU�N� YHUJLVL�DOÕQPDPDNWDGÕU��

 %|OJHGH�WDNDV�\ROX\OD�WLFDUHW�\DSÕODELOLU��6HUEHVW�E|OJHOHU�DUDVÕ�YH�GL÷HU��ONHOHUOH�WLFDUHW�VHUEHVWWLU��

 7�UNL\HGHQ� JHWLULOHQ� PDOODU� LOH� \DWÕUÕP� YH� WHVLV� VDIKDVÕQGD�NXOODQÕODQ�PDOODUGDQ�\�]GH�\DUÕP�RUDQÕQGDNL�IRQ�DOÕQPD]��

 6HUEHVW� E|OJHOHUGH� ����� VD\ÕOÕ�<DEDQFÕ� 6HUPD\H�7HúYLN�.DQXQX�X\JXODQPD]��%X�VHEHSOH�\DEDQFÕODU�LoLQ�D\UÕFD�P�VDDGH�DOPDN�JHUHNPH]��

 7�UNL\H¶GH� VHUEHVW� GRODúÕPGD� RODQ� ELU� PDO�� VHUEHVW� E|OJHGH� GH�VHUEHVW�GRODúÕPGDGÕU��

 6HUEHVW�E|OJHGH��UHWLOHQ�ELU��U�QGH�NXOODQÕODQ�����ONH�PHQúHOL�PDO�LoLQ�WHODIL�HGLFL�YHUJL�|GHQHUHN�\HQL��U�Q�$YUXSD�%LUOL÷L��ONHOHULQH�JLGHELOLU��

 6HUEHVW�E|OJHGH�VDWÕúODU�G|YL]OH�\DSÕOGÕ÷ÕQGDQ�NXU�IDUNÕ�\RNWXU��

 <DWÕUÕPFÕ�NXOODQÕFÕODU� NXUGXNODUÕ� WHVLVOHUL� 6HUEHVW�%|OJHOHU�*HQHO�0�G�UO�÷�¶Q�Q�L]QL\OH�EDúNDODUÕQD�GHYUHGHELOLUOHU���
�
���6(5%(67�%g/*(/(5ø1�h/.(�(.2120ø6ø�h=(5ø1(������ (7.ø/(5ø�
%LU��ONHQLQ�VHUEHVW�E|OJH�NXUPD�NDUDUÕQÕ�HWNLOH\HQ�HQ�|QHPOL�IDNW|U��KLo� ú�SKHVL]� NXUGX÷X� VHUEHVW� E|OJHQLQ� �ONH� HNRQRPLVL� �]HULQH� ROXPOX�NDWNÕODU� VD÷OD\DFD÷Õ� G�ú�QFHVLGLU�� 6HUEHVW� E|OJHQLQ� NXUXOPDVÕ�� �ONH�HNRQRPLVLQH� VD÷OD\DFD÷Õ� ROXPOX� NDWNÕODU� \DQÕQGD� ED]Õ� ROXPVX]OXNODUÕ� GD�EHUDEHULQGH�JHWLUPHNWHGLU���
�����6HUEHVW�%|OJHOHULQ�hONH�(NRQRPLVL�h]HULQH�2OXPOX�(WNLOHUL���

 6HUEHVW�E|OJHOHULQ�NXUXOGX÷X��ONHQLQ�HNRQRPLVLQH�VD÷OD\DFD÷Õ�HQ�|QHPOL� NDWNÕ�� G|YL]� JLUGLOHULQGH�PH\GDQD� JHWLUHFH÷L� DUWÕúWÕU��<DWÕUÕP� VHUEHVW�E|OJHOHULQGH��E|OJHGHQ�\DSÕODQ�LKUDFDW��KHP�LKUDFDW�JHOLUOHULQLQ�DUWPDVÕQÕ�KHP�GH�LKUDFDW�SD]DUODUÕQÕQ�JHQLúOHWLOPHVLQL�VD÷OD\DFDNWÕU���

 6HUEHVW� OLPDQ� RODUDN� KL]PHW� YHUHQ� VHUEHVW� E|OJHOHU� LVH�� \DEDQFÕ�JHPLOHUH� YHULOHQ� VHUYLVOHU� YH� GHSR�� DQWUHSR� JLEL� DODQODUÕQ� NLUDODQPDVÕQGDQ�
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HOGH� HGLOHQ� NLUD� JHOLUOHUL�� |GHPHOHU� ELODQoRVXQXQ� J|U�QPH\HQ� NDOHPOHU�E|O�P�Q�Q�DUWÕ�����EDNL\H�YHUPHVLQL�VD÷OD\DELOLU��(5'2ö$1�����������

 øWKDO� JLUGL� NXOODQDUDN� �UHWLP� \DSDQ� \HUOL� LKUDFDWFÕ� ILUPDODUD�J�PU�N�YHUJLVL]�PDO�JLULúL�LPNDQÕ�VD÷OD\DUDN��\XUWGÕúÕQGDNL�UDNLSOHUL�LOH�D\QÕ�úDUWODUGD��UHWLP�\DSPD�RODQD÷Õ�VD÷ODU��

 6HUEHVW�E|OJHGH�HNRQRPLN�IDDOL\HWOHULQ�JHOLúPHVL�LVWLKGDP�VRUXQXQ�o|]�P�QH�ROXPOX�NDWNÕODU�VD÷OD\DFDNWÕU��'37�0DUW����������

 6HUEHVW�E|OJHOHUGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHU��LúJ�F��\DQÕQGD�VX��HOHNWULN� JLEL� WHPHO� JLUGLOHUL� GH� EXOXQGXNODUÕ� �ONHGHQ� WHPLQ� HGHFHNOHUGLU��%XQXQ� \DQÕQGD� �UHWLP� YH� VHUYLV� LoLQ� JHUHNOL� GL÷HU� JLUGLOHU� GH� �ONH�HNRQRPLVLQGHQ� VD÷ODQGÕ÷ÕQGDQ�� VHUEHVW� E|OJHGHNL� HNRQRPLN� IDDOL\HWOHU�QHGHQL\OH��ONH�HNRQRPLVLQH�NDODFDN�NDWPD�GH÷HU�\�NVHOHFHNWLU��

 hUHWLPH� G|Q�N� VHUEHVW� E|OJHOHUGH� \DEDQFÕ� VHUPD\H� \DWÕUÕPODUÕ��EHUDEHUOHULQGH� WHNQRORML� JLUúLQL� VD÷OD\DFDN� YH� EXGD� WHNQRORML� WUDQVIHULQL�VD÷OD\DFDNWÕU��

 6HUEHVW� E|OJH\H� E�\�N� SDUWLOHU� KDOLQGH� JHWLULOHQ� PDOODU�JHUHNWL÷LQGH�N�o�N�SDUWLOHU� KDOLQGH��ONH\H� LWKDO� HGLOHUHN�GHSRODPD� JLGHUOHUL�YH� VDGHFH� LWKDO� HGLOHQ� PDOODU� LoLQ� J�PU�N� YHUJLVL� |GHQHFH÷LQGHQ� �UHWLP�PDOL\HWOHULQLQ�G�úPHVL�VD÷ODQÕU��

 hONHGH� X\JXODQPDVÕ� G�ú�Q�OHQ� \HQL� WLFDUHW� YH� HNRQRPL�SROLWLNDODUÕ�LoLQ�GHQHPH�DODQÕ�RODUDN�NXOODQÕODELOLU��$.d$����������

� �����6HUEHVW�%|OJHOHULQ�hONH�(NRQRPLVL�h]HULQH�2OXPVX]�(WNLOHUL�
6HUEHVW� E|OJHOHULQ� NXUXOGX÷X� �ONH� HNRQRPLVLQH� VDGHFH� ROXPOX�NDWNÕODU� VD÷ODGÕ÷ÕQÕ� G�ú�QPHN�� DQDOL]LQ� VRQXFXQX� WD\LQ� DoÕVÕQGDQ� HNVLN� ELU�GH÷HUOHQGLUPH\H� VHEHS� RODFDNWÕU�� 6HUEHVW� E|OJHQLQ� VDNÕQFDODUÕQÕ� NÕVDFD� úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U��

g]HOOLNOH� LKUDFDWD� \|QHOLN� VHUEHVW� E|OJHOHUGH� PRQWDM� G�]H\LQGH��UHWLP� \DSDQ� oRN� XOXVOX� úLUNHWOHU� �UHWLPGH� NXOODQGÕNODUÕ� JLUGLOHUL� LWKDODW�\ROX\OD� �o�QF�� �ONHOHUGHQ� VD÷ODGÕNODUÕQGDQ� �UHWLP� DUWWÕNoD� LWKDODWWD� DUWDFDN�YH�EX�GXUXP�ELU�LWKDODW�EDVNÕVÕQÕQ�RUWD\D�oÕNPDVÕQD�VHEHS�RODFDNWÕU��

 hUHWLP�VHUEHVW�E|OJHVLQGH�IDDOL\HWOHULQL�V�UG�UHQ�\DEDQFÕ�ILUPDODU��\HUOL�ILUPDODUD�GÕú�SD]DUODUGD�|QHPOL�ELU�UDNLS�KDOLQH�JHOHELOHFHNWLU��(5.$1�7$7/,'ø/�����������

��� hUHWLPGH�NXOODQÕODQ�JLUGLOHULQ�VHUEHVW�E|OJHQLQ�EXOXQGX÷X��ONHGHQ�WHPLQ�HGLOPHVL�\HULQH�
GL÷HU�ND\QDNODUGDQ�YH�|]HOOLNOH�DQD�ILUPDGDQ�LWKDO�HGLOPHVL��NDOLWH�YH�VWDQGDUGL]DV\RQXQ�
VD÷ODQPDVÕQGDQ�]L\DGH�EX�JLEL�JLUGL�DOÕú�YHULúOHUL�³WUDQVIHU�IL\DWODQPDVÕ´�QD�LPNDQ�YHULU��
'DKD�JHQLú�ELOJL�LoLQ�EN]���ø1&(.$5$�����������
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 6HUEHVW�E|OJH�NXUXOGXNWDQ�VRQUD�VHUEHVW�E|OJHQLQ�EXOXQGX÷X�LO¶GH�YH� oHYUHVLQGH� |QHPOL� |Oo�GH� Q�IXV� YH� VRV\DO� \DSÕ� GH÷LúLNOL÷L� PH\GDQD�JHOHELOHFHNWLU�� %X� KÕ]OÕ� GH÷LúLP� EHUDEHULQGH� ED]Õ� VRV\DO� VRUXQODUGD�JHWLUHFHNWLU��

 6HUEHVW�E|OJHOHUGH����\ÕO�V�UH\OH�JUHY�YH�ORNDYW¶ÕQ�\DVDN�ROPDVÕ�EX�E|OJHOHUGH� �FUHWOHULQ� G�ú�N� ROPDVÕ� VRQXFXQX� GR÷XUPDNWDGÕU�� %X� GXUXP� LVH��FUHW�SL\DVDVÕQGD�LNLOL��FUHW�G�]H\LQLQ�GR÷PDVÕQD�VHEHS�RODFDNWÕU��

 6HUEHVW�E|OJHOHULQ�\D\JÕQODúPDVÕ��K�N�PHWLQ�HNQRPL\L�GHQHWOHPHN�LoLQ�ROXúWXUGX÷X� LNWLVDGL�YH�PDOL�SROLWLNDODUÕQ�GÕúÕQGDNL� LNWLVDGL� IDDOL\HWOHULQ�DUWPDVÕ� DQODPÕQD� JHOLU� NL� EX� K�N�PHWLQ� HNQRPL\L� \|QOHQGLUPHNGHNL�HWNLQOL÷LQLQ�D]DOPDVÕ�GHPHNWLU�����

 6HUEHVW� E|OJHOHU� L\L� \|QHWLOPHGL÷L� WDNGLUGH� �ONHGH� NDoDNoÕOÕ÷ÕQ�DUWPDVÕ� YH� VHUEHVW� E|OJH� NÕ\ÕGD� NXUXOPXúVD� oHYUH� NLUOLOL÷LQLQ� PH\GDQD�JHOPHVL�JLEL�ROXPVX]�HWNLOHULQ�RUWD\D�oÕNPDVÕ�V|]�NRQXVXGXU��
�����6HUEHVW�%|OJHOHU�5HIDK�øOLúNLVL�
6HUEHVW� E|OJHOHULQ� NXUXOGXNODUÕ� �ONHQLQ� UHIDKÕ� �]HULQGHNL� HWNLOHULQL�DoÕODPD\D� \|QHOLN� LNL� WHRUL� YDUGÕU�� øONL� 7LFDUHW� PLNWDU� IDNW|U�� WHRULVL��JHOLúPHNWH� RODQ� HNRQRPLOHULQ� VHUEHVW� E|OJHOHU� NXUDUDN� LKUDFDWD� \|QHOLN��UHWLPOHULQL�DUWWÕUPDN�YH�\DEDQFÕ�VHUPD\H\L�oHNPHN�VXUHWL\OH�KHP��UHWLPGH�KHP� GH� LVWLKGDPGD� JHQLúOHPH\L� VD÷OD\DUDN� �ONH� UHIDKÕQÕ� \�NVHOWHFH÷LQL�VDYXQXU�� 7LFDUHW� G|QHPOHUL� IDNW|U�� WHRULVL� LVH� �&+(1� ���������� WLFDUHW�PLNWDUÕQÕQ� KHU� ]DPDQ� DUWPD\DFD÷Õ� NXúNXVX� VHEHEL\OH� RUWD\D� DWÕOPÕúWÕU��+HFNVFKHU�2KOLQ� PRGHOLQ� J|UH�� \DEDQFÕ� VHUPD\HQLQ� LoHUL� DNÕúÕ� LOH� VHUEHVW�E|OJH� LúJ�F�Q�� oHNHU�� +DPDGD� PRGHOLQGH� LVH�� ELU� VHUEHVW� E|OJHQLQ� UHIDKD�HWNLVL� \XUWLoL� HNRQRPLGH� NRUXQDQ� VHNW|U�Q� IDNW|U� \R÷XQOX÷XQD� ED÷OÕGÕU��.RUXQDQ� VHNW|U� VHUPD\H� \R÷XQ� ROGX÷XQGD� �NL� JHQHOGH� JHOLúPHNWH� RODQ��ONHOHUGH� NRUXQDQ� VHNW|U� VHUPD\H� \R÷XQ� VHNW|UG�U��� 5\EF]\QVNL� HWNLVL�VHEHEL\OH�NRUXQDQ�VHNW|U�Q��UHWLPL�DUWDU�YH�EXQXQ�\DQÕQGD�\XUWLoL�HNRQRPLGH�LúJ�F��DoÕ÷D�oÕNDU�YH�EX�VXUHWOH�UHIDK�D]DOÕU��
�
���(1'h675,���%g/*(/(5,���9(���1ø7(/ø./ø���6$1$<ø��� %g/*(/(5ø��48$/ø)ø('�,1'8675ø$/�=21(6�4,=��
6HUEHVW� E|OJH� NDYUDPÕ�� NXUXOXú� DPDoODUÕ�� NDQXQL� WHPHOOHUL� YH�IRQNVL\RQODUÕ� EDNÕPÕQGDQ� IDUNOÕ� \DSÕVDO� |]HOOLNOHU� WDúÕ\DQ� VHUEHVW� E|OJH�W�UOHULQL� NDSVD\DQ� ELU� DQD� NDYUDPGÕU�� 8\JXODPDGD� oRN� GH÷LúLN� úHNLOOHU�DODELOHQ� VHUEHVW� E|OJHOHU�� EXOXQGXNODUÕ� �ONHQLQ� HNRQRPLN� \DSÕVÕQD�� NXUXOXú�DPDoODUÕQD� YH� E|OJHGH� \DSÕOPDVÕ� G�ú�Q�OHQ� VÕQDL� YH� KL]PHW� IDDOL\HWOHULQLQ�|]HOOLNOHULQH� J|UH� GH÷LúHELOPHNWHGLU��%X� NULWHUOHUH� EDNDUDN� VHUEHVW� E|OJHOHUL�úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U��$.d$����������
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6HUEHVW�7LFDUHW�%|OJHVL���
6HUEHVW�/LPDQ��
6HUEHVW�dHYUH���
6HUEHVW�hUHWLP�%|OJHVL��
*�PU�NV�]�%|OJH��
øNL]�)DEULND��
6HUEHVW�%DQNDFÕOÕN��
7UDQVLW�%|OJH��
øKUDo��U�QOHUL�øúOHPH�%|OJHVL���
7�UNL\H¶GH� IDDOL\HWWH� EXOXQDQ� VHUEHVW� E|OJHOHU�� GL÷HU� �ONHOHUGHNL�EHQ]HU� VHUEHVW� E|OJHOHU� LOH� D\QÕ� IDDOL\HWOHUL� JHUoHNOHúWLUPHNWHGLU�� $QFDN�VD\ÕODQ�E|OJH�W�UOHULQGHQ�IDUNOÕ�RODUDN��(QG�VWUL�%|OJHOHUL�YH�1LWHOLNOL�6DQD\L�%|OJHOHUL� NXUXOPDVÕ� J�QGHPGHGLU�� 6HUEHVW� E|OJH� X\JXODPDODUÕQGDQ� IDUNOÕ�ROPDNOD� ELUOLNWH�� EHQ]HU� DPDoODUD� KL]PHW� HWWLNOHUL� LoLQ�� EX� LNL� E|OJH�X\JXODPDVÕQÕ��VHUEHVW�E|OJH�NDSVDPÕ�LoLQGH�LQFHOHPH\L�X\JXQ�EXOGXN���
�����(QG�VWUL�%|OJHOHUL�
(QG�VWUL� %|OJHOHUL�� \DWÕUÕPODUÕ� WHúYLN� HWPHN�� \XUW� GÕúÕQGD� oDOÕúDQ�7�UN� LúoLOHULQLQ� WDVDUUXIODUÕQÕ� 7�UNL\H
GH� \DWÕUÕPD� \|QOHQGLUPHN� YH� \DEDQFÕ�VHUPD\H�JLULúLQLQ�DUWÕUÕOPDVÕQÕ�VD÷ODPDN��]HUH��NXUXODQ�E|OJHOHUGLU��(QG�VWUL�%|OJHOHUL� NDQXQX� ����������� WDULKLQGH� ������ VD\ÕOÕ� 5*�� <D\ÕQODQDUDN�\�U�UO�÷H�JLUPLúWLU��
.DQXQD� J|UH�� ÄhONH� HNRQRPLVLQLQ� JHOLúPHVLQL� YH� WHNQRORML�WUDQVIHULQL� VD÷ODPDN�� �UHWLP� YH� LVWLKGDPÕ� DUWÕUPDN�� \DWÕUÕPODUÕ� WHúYLN� HWPHN�YH� \DEDQFÕ� VHUPD\H� JLULúLQL� DUWÕUPDN� DPDFÕ\OD�� 6DQD\L� YH� 7LFDUHW�%DNDQOÕ÷ÕQÕQ� |QHULVL� �]HULQH� (QG�VWUL� %|OJHOHUL� .RRUGLQDV\RQ� .XUXOXQFD�EHOLUOHQHQ� \HUOHUGH�� %DNDQODU� .XUXOXQFD� HQG�VWUL� E|OJHOHUL� NXUXODELOLU��(QG�VWUL� E|OJHOHULQLQ� NXUXOPDVÕQD� LOLúNLQ� %DNDQODU� .XUXOX� NDUDUODUÕ� 5HVPL�*D]HWHGH� \D\ÕPODQÕU�� (QG�VWUL� E|OJHVL� RODUDN� EHOLUOHQHQ� DUD]LOHU� KLoELU�úHNLOGH�EDúND�DPDoODUOD�NXOODQÕODPD]´�������VD\ÕOÕ�NDQXQ��PDGGH�����
.DQXQD� HNOHQHQ� ELU� JHoLFL� PDGGH� LOH� HQG�VWUL� E|OJHVL� NXUXOPDVÕ�WDOHS� HGLOHQ� \HUOHUGH�� RUJDQL]H� VDQD\L� E|OJHOHULQLQ� �26%�� EXOXQPDVÕ�GXUXPXQGD�� �|QFHOLNOH�PHYFXW�RUJDQL]H�VDQD\L�E|OJHOHUL�EX�PDGGH�X\DUÕQFD�HQG�VWUL�E|OJHVL�RODUDN�LODQ�HGLOHELOLUOHU��
(QG�VWUL� E|OJHOHULQLQ� VHUEHVW� E|OJH� oHúLWOHUL� DUDVÕQGD� VD\PDPÕ]ÕQ�QHGHQL�� \DEDQFÕ� VHUPD\H\L� YH� \DEDQFÕ� �ONHOHUGHNL� 7�UNOHULQ� WDVDUUXIODUÕQÕ�

��� �����VD\ÕOÕ�³(QG�VWUL�%|OJHOHUL�.DQXQX´�QXQ�WDP�PHWQL�LoLQ�%N]�������������WDULK�������
VD\ÕOÕ�5HVPL�*D]HWH�
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�ONH\H� oHNPH\H� YHUGL÷L� |QFHOLNWLU�� %X� DPDo�� HQG�VWUL� E|OJHOHUL� LOH� VHUEHVW�E|OJHOHUL�D\QÕ�NXOYDUGD�J|UPHPL]H�QHGHQ�ROPDNWDGÕU��
(QG�VWUL�E|OJHOHUL�X\JXODPDVÕQÕQ�EDúODWÕOPDVÕQÕQ�|QHPOL�ELU�QHGHQL�GH� $PHULND¶QÕQ� 7�UNL\H¶GH� NXUPDVÕ� G�ú�Q�OHQ� 1LWHOLNOL� 6DQD\L� %|OJHOHUL��4XDOLILHG�,QGXVWULDO�=RQHV�¶QH�DOW\DSÕ�ROXúWXUPDVÕGÕU��%X�J|U�úPHOHUGH�ID]OD�ELU� JHOLúPH� ROPDGÕ÷Õ� LoLQ�� (QG�VWUL� E|OJHOHUL� úXDQGD� IDDOL\HWH�JHoLULOHPHPLúWLU�� 6DGHFH� ELUoRN� 26%¶QLQ� (QG�VWUL� %|OJHVL� ROPDN� LoLQ�P�UDFDDWÕ�YDUGÕU���
�����1LWHOLNOL�6DQD\L�%|OJHOHUL��4XDOLILHG�,QGXVWULDO�=RQHV�4,=��
1LWHOLNOL�6DQD\L�%|OJHOHUL��16%��NDYUDPÕ�LON�GHID�������GD�øVUDLO�LOH�$%'� DUDVÕQGD� LP]DODQDQ� YH� øVUDLO� 6HUEHVW� 7LFDUHW� $QODúPDVÕ� JHUH÷LQFH��OLWHUDW�UH� JLUGL�� 'DKD� VRQUD� DQODúPD\D� hUG�Q¶GH� GDKLO� HGLOGL�� hUG�Q� YH�øVUDLO¶GHNL� 16%¶OHUGH� �UHWLOHQ� �U�QOHU� J�PU�NV�]� RODUDN� $%'¶\H�JLUPHNWHGLU��
16%¶QLQ� VD÷ODGÕ÷Õ� HQ� E�\�N� DYDQWDM�� �U�QOHULQ� G�Q\DQÕQ� HQ� E�\�N�SD]DUÕ�RODQ�$%'
\H�J�PU�N�YHUJLVL�ROPDGDQ�JLUHELOPHOHUL��%XQXQ�\DQÕ� VÕUD�hUG�Q
GH� �UHWLOHQ� WHNVWLO� �U�QOHULQH�$%'�� LWKDODW� NRWDVÕ� X\JXODPÕ\RU�� $%'�hUG�Q
GHNL� RQ� VDQD\L� SDUNÕQÕ� 16%� RODUDN� EHOLUOHGL�� hUG�Q�øVUDLO� VÕQÕUÕQGD�EXOXQDQ� *DWHZD\� �.|SU��� %|OJHVL�� øUELG
GH� EXOXQDQ� $O�+DVVDQ� 6DQD\L�%|OJHVL�� $PPDQ
GD� EXOXQDQ� $O�7DMDPRXDW� 6DQD\L� %|OJHVL�� =DUND�\DNÕQÕQGDNL�$G�'XOD\O�6DQD\L�%|OJHVL��.HUDN�6DQD\L�%|OJHVL��$TDED�6DQD\L�%|OJHVL�� øUELG
GHNL� hUG�Q� &\EHU� &LW\�� $PPDQ
GDNL� $O�4DVWDO� 6DQD\L�%|OJHVL��$PPDQ
GDNL�0XVKDWWD�6DQD\L�.RPSOHNVL��=DUTD
GDNL�(O�=DL�+D]ÕU�*L\LP� øPDODW� ùLUNHWL�� (Q� |QHPOL� WDVDUUXI�� |]HO� �U�QOHUH� X\JXODQDQ� YHUJLQLQ�NDONPDVÕQGDQ�VD÷ODQÕ\RU��
$%'� 7LFDUHW� 7HPVLOFLOL÷L�� $%'� K�N�PHWL� LOH� J|U�úPHOHUGH�EXOXQGXNWDQ� VRQUD�� 16%
OHUL� EHOLUOL\RU�� øNL� �ONH� K�N�PHW� \HWNLOLOHULQGHQ�ROXúDQ�ELU�NRPLWH�YHUJLGHQ�PXDI�RODELOHFHN��U�QOHUL�EHOLUOL\RU��
16%� X\JXODPDVÕ� 7�UNL\H¶GH� QDVÕO� X\JXODQDFDN"� 7�UN� $PHULNDQ�2UWDNOÕN�.RPLV\RQX�WRSODQWÕVÕQGD�7�UNL\H¶QLQ�LVWHGL÷L�\HUOHUGH�HQ�D]���WDQH�1LWHOLNOL�6DQD\L�%|OJHVL�NXUXOPDVÕ�ùXEDW������GH�NDUDUD�ED÷ODQGÕ��%X�NDUDUOD�øVUDLO¶LQ�GDKD�|QFH�$%'�LOH�\DSPÕú�ROGX÷X�$%'¶\H�YHUJLVL]�LKUDFDW�RODQD÷Õ�VD÷OD\DQ� ³1LWHOLNOL� 6DQD\L� %|OJHOHUL� $QODúPDVÕ´QÕQ� NDSVDPÕQD� 7�UNL\H� GH�GDKLO�HGLOPLú�ROGX��7�UNL\H¶GH�NXUXODFDN�RODQ�1LWHOLNOL�6DQD\L�%|OJHOHUL¶QGH��UHWLOHFHN� �U�QOHU� VÕIÕU� J�PU�NOH� $PHULND� %LUOHúLN� 'HYOHWOHUL¶QH� LKUDo�HGLOHFHN��6|]�NRQXVX�E|OJHOHUGH��UHWLOHFHN��U�QOHU�DUDVÕQGD�\�NVHN�WHNQRORML��U�QOHUL� GH� VD\ÕOÕ\RU��7�UNL\H� EX� SUHQVLS� DQODúPDVÕ� �]HULQH� HQ� D]� �� \HUGH�1LWHOLNOL� 6DQD\L�%|OJHOHUL� NXUDFDN��%XQXQOD� LOJLOL� QLKDL� DQODúPDODUÕQ� LVH� HQ�JHo� �� D\� LoLQGH� ELWLULOPHVL� |QJ|U�OPHNWHGLU�� 16%¶OHUGH� \�NVHN� WHNQRORML�\DWÕUÕPODUÕ�|QFHOLNOL�NRQXODU�DUDVÕQGD�\HU�DOÕ\RU��gQFHOHUL� WDPDPL\OH�\�NVHN�

��� 'DKD�ID]OD�ELOJL�LoLQ�EN]��KWWS���ZZZ�XVWU�JRY��
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WHNQRORML�\DWÕUÕPODUÕQÕ�G�ú�QHQ�$%'��7�UN�WDUDIÕQÕQ�LVWH÷L�LOH�\DWÕUÕP�SDNHWLQL�JHQLúOHWWL��
7�UN� $PHULNDQ� 2UWDNOÕN� .RPLV\RQX� NDUDUODUÕ� YH� EX� NDUDUODUÕQ�KD\DWD� JHoPHVL� LOH� ELUOLNWH� 7�UNL\H� DoÕVÕQGDQ� $%'� NDSÕVÕ� DoÕOPÕú� RODFDN��+DOHQ�LNL��ONH�DUDVÕQGDNL�WLFDUL�LOLúNL�G�]H\L�oRN�G�ú�NW�U��øNL��ONH�DUDVÕQGDNL�WLFDUHW� KDFPL� $%'¶QLQ� GÕú� WLFDUHW� KDFPLQLQ� ELQGH� �� G�]H\LQGH� ELU� UDNDPD�NDUúÕOÕN� JHOL\RU�� 7�UNL\H� $%'¶GHQ� ���� PLO\DU� GRODUOÕN� PDO� YH� KL]PHW� LWKDO�HGHUNHQ� EXQD� NDUúÕOÕN� ����PLO\DU� GRODUOÕN�PDO� YH� KL]PHW� LKUDo� HGL\RU��16%�X\JXODPDVÕ�EX�RUDQÕ����VHYL\HVLQH�oHNPH\L�DPDoODPDNWDGÕU��
1LWHOLNOL�6DQD\L�%|OJHOHUL�DVOHQ�ELUHU�VHUEHVW�VDQD\L�E|OJHOHULGLU��+HU�1LWHOLNOL� 6DQD\L�%|OJHVL� NHQGL� LoHULVLQGH� oRN� VD\ÕGD� IDEULND� EXOXQGXUDELOLU��<DEDQFÕODU�EX�E|OJHOHUGH� LVWHGLNOHUL� NDGDU� IDEULND�NXUDELOPH�|]J�UO�NOHULQH�VDKLSWLUOHU�� \DQL� WDUDIODU� KLo� ELU� úHNLOGH� 1LWHOLNOL� 6DQD\L� %|OJHVL� LoHULVLQGH�NXUXODFDN�IDEULND�VD\ÕVÕQD�ELU�VÕQÕUODPD�JHWLUPH]��
1LWHOLNOL� 6DQD\L� %|OJHVL¶QGHNL� KHUKDQJL� ELU� IDEULNDQÕQ� $PHULND�%LUOHúLN� 'HYOHWOHULQ
GH� VHUEHVW� NRWD\OD� �U�Q�Q�� SD]DUOD\DELOPHVL� LoLQ�øVUDLO
GHNL�E|OJHGHQ�HQ�D]�\�]GH��
OLN�ELU�DOÕP�\DSPDVÕ�]RUXQOXGXU��gQFHOLNOH�$PHULND� %LUOHúLN� 'HYOHWOHUL� YH� øVUDLO
OH� ELU� DQODúPD� LP]DODPDVÕ�JHUHNLU��'�Q\D�*D]HWHVL������������&XPDUWHVL���3D]DU�g]HO�(NL�6D\ID�������7LFDUHW� LOH� LOJLOL� KHU� NDUDU� :72� QRUPODUÕ� LOH� X\XPOX� ROPDN� ]RUXQGD��:72
QXQ� HQ� |QHPOL� NXUDOODUÕQGDQ� ELULVL�� E�W�Q� WLFDUHW� SDUWQHUOHULQH� D\QÕ�úHNLOGH� GDYUDQÕOPDVÕ� úHNOLQGH�� <DQL� 7�UNL\H� LoLQ� NRWDODUÕ� LQGLULUNHQ� GL÷HU��ONHOHU� LoLQ� GH� EXQX� \DSPDOÕVÕQÕ]�� :72
QXQ� WHN� LVWLVQDVÕ� VHUEHVW� WLFDUHW�DQODúPDODUÕQGDQ� JHoL\RU�� 7�UNL\H� LOH� $%'
QLQ� D\UÕ� ELU� VHUEHVW� WLFDUHW�DQODúPDVÕ� LP]DODPDVÕ� P�PN�Q� RODELOLUGL� DQFDN� 7�UNL\H
QLQ� $YUXSD� %LUOL÷L�LOH� LP]DODGÕ÷Õ� *�PU�N� %LUOL÷L� $QODúPDVÕ� EXQD� HQJHO�� *�PU�N� %LUOL÷L� LOH�ED÷GDúPDGÕ÷Õ� LoLQ� EXQX� \DSPDN� LPNDQVÕ]�� 0HYFXW� :72� NXUDOODUÕ�oHUoHYHVLQGH�DQFDN�PHYFXW�ELU�VHUEHVW�WLFDUHW�DQODúPDVÕ�LOH�LOLúNLOHQGLULOPHVL�GXUXPXQGD� EXQXQ� \DSÕODELOHFH÷L� DQODúÕOGÕ�� *�PU�N� %LUOL÷L� LOH� X\XPVX]�ROPDPDVÕ�LoLQ�øVUDLO�LOH�LOLúNLOHQGLULOGL��$%'�KXNXNXQD�J|UH�16%�ILNUL�VDGHFH�øVUDLO� LOH�LOJLOL�ELU�NDSVDPGD�JHoHUOL��2UWDGR÷X
GD�EDUÕúD�NDWNÕGD�EXOXQXOPDVÕ�DPDFÕ\OD� ROXúWXUXOPXúWX�� 16%
L� 7�UNL\H
GH� NXUPDQÕQ� \ROX�� KDOLKD]ÕUGD�PHYFXW� RODQ� $%'�øVUDLO� VHUEHVW� WLFDUHW� DQODúPDVÕQÕQ� GH÷LúWLULOPHVLQGHQ�JHoL\RU��<DQL�7�UNL\H�LOH�$%'
QLQ�EX�X\JXODPD\Õ�øVUDLO
VL]�\DSPDVÕ�P�PN�Q�GH÷LO���'�Q\D�*D]HWHVL�������������V�������16%¶QLQ�EX�|]HOOL÷L�7�UNL\H�LoLQ�ELU�GH]DYDQWDM�$%'�YH�øVUDLO�LoLQ�DYDQWDM�ROXúWXUPDNWDGÕU��
$\UÕFD�$%'�WDUDIÕ�16%¶QLQ�|]HOOLNOH�*�QH\�'R÷X�$QDGROX�%|OJHVL�LOOHULQGH� NXUXOPDVÕQD� VÕFDN� EDNDUNHQ��7�UN� WDUDIÕ� LVH� V|]� NRQXVX� E|OJHOHULQ�JHUHN�NDOLIL\H�Lú�J�F���JHUHNVH�XODúÕP�DoÕVÕQGDQ�GDKD�X\JXQ�RODQ�OLPDQODUGD��

��� 16%�KDNNÕQGD�JHQLú�ELOJL�LoLQ�EN]��'�Q\D�*D]HWHVL������������&XPDUWHVL���3D]DU�g]HO�(NL�
6D\ID������øVUDLO¶GH�LOJLOL�ELULPLQ�HVNL�X]PDQODUÕQGDQ�<RUDP�5DGRVKLW]N\��7�UNL\H
QLQ�DUDGÕ÷Õ�
WD]H�NDQ�1LWHOLNOL�6DQD\L�%|OJHOHUL
GLU�GL\RU��
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DOW\DSÕVÕ� WDPDPODQPÕú� VDQD\L� E|OJHOHUL� YH� PHYFXW� VHUEHVW� E|OJHOHUGH�ROXúWXUXOPDVÕQÕ�LVWHPHNWHGLU�����ùXEDW������6DOÕ�+�UUL\HW����
.DPXR\XQGD� 16%� LOH� LOJLOL�� VL\DVL� QHGHQOHUOH�� NXúNXODU� YDUGÕU��g]HOOLNOH� $%'¶QLQ� EX� E|OJHOHUL� 7�UNL\H¶QLQ� *�QH\GR÷XVXQGD� NXUPDN�LVWHPHVL� EX� NXúNXODUÕ� DUWÕUPDNWDGÕU�� $FDED� $%'�� DVNHUL� �VOHUGHQ� VRQUD�HNRQRPLN��VOHU�PL�NXUPD\D�oDOÕúÕ\RU"�.�UHVHOOHúHQ�G�Q\DGD�EX�VRUX�DQODPOÕ�PÕ"� .DQDDWLPL]FH�� WLFDUL� VÕQÕUODUÕQ� NDONWÕ÷Õ� YH� KDWWD� VL\DVL� VÕQÕUODUÕQ�NDOGÕUÕOPD\D� EDúODQGÕ÷Õ� ELU� G�Q\DGD� EX� VRUX� DQODPOÕ� GH÷LO�� ROVD� ROVD�LGHRORMLNWLU��
�
��� 7h5.ø<(� ',ù� 7ø&$5(7ø1'(� 6(5%(67� %g/*(/(5ø1��� <(5ø�
%X� EDúOÕN� DOWÕQGD�� |QFH� GÕú� WLFDUHW� KDFPLQGHNL� JHOLúPHOHUL�� GDKD�VRQUD�VHUEHVW�E|OJHOHUGH�JHUoHNOHúWLULOHQ�WLFDUHWL�LQFHOH\HFH÷L]��
����'Õú�7LFDUHW�+DFPLQGHNL�*HOLúPHOHU�
7�UNL\H�GÕú�WLFDUHW�KDFPLQGHNL�JHOLúPHOHUL��\ÕOODU�LWLEDUL\OH�LKUDFDW�YH�LWKDODW�UDNDPODUÕQGDNL�GH÷LúPHOHUH�EDNDUDN�LQFHOH\HFH÷L]��%XQXQ�LoLQ�WDEOR���YH�WDEOR���GHNL�YHULOHUGHQ�\DUDUODQDFD÷Õ]��
7DEOR����'Lú�7LFDUHW�+DFPL��������������0LO\RQ�'RODU��

<,//$5� 2&$.�0$57�
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',ù�7L&$5(7�+$&0L� ������� ������� ������� ������� ������� ������� �������

',ù�7L&$5(7�$d,ö,� �������� �������� �������� �������� �������� ������� �������

L+5$&$7�L7+/$7���� ����� � ����� ����� ��� ����� ����� �����

.D\QDN��'70�YHULOHULQGHQ�KD]ÕUODQPÕúWÕU�
�

7DEOR���YH�7DEOR���H�EDNDUDN�úXQODUÕ�V|\OH\HELOLUL]��
x øKUDFDW� ����� \ÕOÕQD� NDGDU� ������PLO\DU� GRODU� DUDVÕQGD� GXUJXQ� ELU�VH\LU� L]OHPLúWLU�� ����� \ÕOÕQGD� LON� GHID� �� ����� DUWDUDN� ��� PLO\DU� GRODUÕ�DúPÕúWÕU��
x øWKDODW������GHQ�����¶H�YH�����¶D�|QHPOL�D]DOPD�J|VWHULUNHQ������\ÕOÕQGD�SDWODPD�\DSDUDN�WDULKGHNL�HQ��VW�QRNWD\D�XODúPÕúWÕU��øKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ��EX�\ÕO�VRQ�\ÕOODUÕQ�HQ�G�ú�N�VHYL\HVLQH�������G�úP�úW�U��
x 'Õú� WLFDUHW� KDFPLQGHNL� DUWÕú� YH\D� \�NVHOLúL� LWKDODWGDNL� JHOLúPHOHU�EHOLUOHPLúWLU�� 'Õú� WLFDUHW� KDFPL�� ����� GHQ� ����� \ÕOÕQÕQ� QLVDQ� D\ÕQD� NDGDU��
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�����\ÕOÕ�KDULo�GDUDOPÕúWÕU�������\ÕOÕQGD�LWKDODWGDNL�����O�N�DUWÕú��GÕú�WLFDUHW�KDFPLQL� ������ DUWÕUDUDN� ������� PLO\RQ� GRODUD� oÕNDUPÕúWÕU�� øWKDODWGDNL� EX�DUWÕú�� �LKUDFDW� DUWÕúÕ������ OD� VÕQÕUOÕ� NDOGÕ÷Õ� LoLQ��GÕú� WLFDUHW� DoÕ÷ÕQÕ�GD�������DUWÕUDUDN�]LUYH\H�oÕNDUPÕúWÕU��
x 8\JXODQDQ� NXU� SROLWLNDVÕ� VRQXFX� RODUDN� ����� \ÕOÕ� GÕú� WLFDUHW�UDNDPODUÕQÕQ�L\L\H�JLWWL÷L�ELU�\ÕO�ROPXúWXU��ùXEDW�NUL]LQLQ�HWNLVL\OH�Lo�WDOHSGHNL�GDUDOPD�� LWKDODWÕ������D]DOWÕUNHQ� LKUDFDWÕ�������DUWÕUPÕúWÕU��%X�\ÕO� LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�������DUWDUDN�������\H�XODúPÕúWÕU���
x ����� QLQ� LON� oH\UH÷LQGHNL� UDNDPODU� GÕú� WLFDUHWGHNL� L\LOHúPHOHULQ�GHYDP�HWWL÷LQL�J|VWHUPHNWHGLU��
7DEOR����'Õú�7LFDUHW�+DFPLQGHNL�'H÷LúPHOHU����RODUDN��
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',ù�7ø&$5(7�$d,ö,� ����� ����� ���� ����� �����
ø+5$&$7���ø7+$/$7�GDNL�GH÷LúPH� ��� ���� ����� ���� ����

�
������YH������2FDN�0DUW�G|QHPL�
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'Õú� WLFDUHW� DoÕ÷ÕQÕQ� D]DOPDVÕ� YH\D� LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD�RUDQÕQÕQ� DUWÕúÕ�� gGHPHOHU� GHQJHVL� YH\D� G|YL]� UH]HUOHUL� DoÕVÕQGDQ� ROXPOX�JHOLúPHOHUGLU�� $QFDN� L\LOHúPHOHULQ� LWKDODWGDNL� D]DOÕúWDQ� ]L\DGH� LKUDFDWGDNL�DUWÕúGDQ� ND\QDNODQPDVÕ�� HNRQRPLN� E�\�PH� YH� UHIDK� DoÕVÕQGDQ� |QHPOLGLU��$PDo�LKUDFDW�DUWÕúÕ�LOH�EX�L\LOHúPHOHULQ�JHUoHNOHúWLULOPHVL�ROPDOÕGÕU��øWKDODWÕQ�EDVNÕ� DOWÕQGD� WXWXOPDVÕ�� E�\�PH� YH� LVWLKGDPÕ� X]XQ� YDGHGH� ROXPVX]��HWNLOH\HFHNWLU��
�����6HUEHVW�%|OJHOHULQ�7LFDUHW�+DFLPOHULQGHNL�*HOLúPHOHU�
%XJ�Q�GÕú� WLFDUHWLQ� JHOLúPHVLQGH� HWNLQ� YH� oD÷GDú� ELU� NXUXP�RODUDN�NDEXO� HGLOHQ� VHUEHVW� E|OJHOHU�� �ONHPL]GHNL� RQG|UW� \ÕOOÕN� NÕVD� JHoPLúOHULQH�UD÷PHQ� |QHPOL�PHVDIHOHU� NDWHWPLúOHUGLU�� øON� RODUDN� ����� \ÕOÕQGD�0HUVLQ� YH�$QWDO\D¶GD� NXUXODQ� VHUEHVW� E|OJHOHULPL]�� HOGH� HWWLNOHUL� EDúDUÕODU� LOH� GL÷HU�VHUEHVW� E|OJHOHULQ� NXUXOPDVÕQD� |QF�O�N� HWPLúOHUGLU�� � ���������� \ÕOODUÕ�DUDVÕQGD� VHUEHVW� E|OJHOHULPL]LQ� GÕú� WLFDUHW� KDFLPOHUL� YH� \ÕOOÕN� GH÷LúPHOHUL�DúD÷ÕGDNL�WDEOR���YH�WDEOR���GH�L]OHQHELOLU���
7DEORODUGDNL�UDNDPODUD�EDNDUDN�úXQODUÕ�V|\OH\HELOLUL]��
x 7RSODP� WLFDUHW� KDFPL� ����� \ÕOÕQD� NDGDU� LVWLNUDUOÕ� ELU� DUWÕú�J|VWHUPLúWLU�� (Q� KÕ]OÕ� DUWÕú� ����� GD� �������������� �� RODQ� WLFDUHW� KDFPLQLQ������\ÕOÕQGD������������������D�\�NVHOPVL\OH�JHUoHNOHúPLúWLU�������\ÕOÕQGDNL�� PLO\DUOÕN������OÕN��G�ú�ú�Q�QHGHQL�úXEDW������NUL]L�LOH�DoÕNODQDELOLU���
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x øVWDQEXO�$+/��YH�øVWDQEXO�'HUL�VHUEHVW�E|OJHOHUL�WLFDUHW�KDFPL�HQ�KÕ]OÕ�DUWDQ�VHUEHVW�E|OJHOHUGLU��øNL�E|OJHQLQ�WRSODP�LoLQGHNL�SD\Õ������\ÕOÕQGD�����LNHQ������\ÕOÕQGD�����\H�XODúPÕúWÕU��
x 0HUVLQ�YH�(JH�VHUEHVW�E|OJHOHUL�KDFLP�EDNÕPÕQGDQ�|QHPOL�ELU�\HUH�VDKLSNHQ��\ÕOOÕN�DUWÕú�EDNÕPÕQGDQ�LOHUOHPH�ND\GHWPHPLúOHUGLU��%X�GXUXP��EX�E|OJHOHULQ� WDP� NDSDVLWH� VÕQÕUÕQD� YDUPÕú� ROPDODUÕ� LOH� DoÕNODQDELOLU�� 1LWHNLP�0HUVLQ������GH��(JH�LVH������GD�IDDOL\HWH�JHoPLúWLU��
x 0HQHPHQ��7UDN\D��$YUXSD�VHUEHVW�E|OJHOHULQLQ� � WLFDUHW�KDFLPOHUL�ID]OD�ROPDVD�ELOH�KÕ]OÕ�ELU�DUWÕú�WUHQGL�J|VWHUPHNWHGLUOHU��
x 'L÷HU� VHUEHVW� E|OJHOHULQ� WLFDUHW� KDFLPOHUL� |QHPOL� ELU� PLNWDUD� YH�DUWÕú�KÕ]ÕQD�VDKLS�GH÷LOOHUGLU��

� 7DEOR�����<ÕOODUD�*|UH�6HUEHVW�%|OJHOHULPL]GH�7LFDUHW�+DFPL��PLO\RQ���
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������,,,�
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� 7DEOR� �¶L� GLNNDWOLFH� LQFHOHGL÷LPL]GH�� ����� \ÕOÕQGD� úXEDW� NUL]L�QHGHQL\OH�|QHPOL�VHUEHVW�E|OJHOHULQ�WLFDUHW�KDFPL�GDUDOPD�J|VWHUPLúWLU�������\ÕOÕQGD� VHUEHVW� E|OJHOHULQ� WRSODP� WLFDUHW� KDFPL� ���� GDUDOPÕúWÕU�� (Q� KÕ]OÕ�E�\�PH� ���� LOH� ����� \ÕOÕQGD� \DúDQPÕúWÕU�� %X� LNL� \ÕOGDNL� GH÷LúPHGH�X\JXODQDQ�NXU�SROLWLNDODUÕQÕQ�HWNLVLQL�J|UPHNWH\L]��
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���� KWWS���ZZZ�GWP�JRY�WU�VE�VE�KWP�
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