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�.RQIHUDQV�VRQXFXQGD�$%'¶QLQ�HWNLVL\OH�:KLWH�3ODQÕ�NDEXO�J|UP�ú�YH� LNL� |QHPOL�PDOL� NXUXOXú� RODQ�'�Q\D� %DQNDVÕ��� LOH� ,0)� NXUXOPXúWXU�� ���$UDOÕN� ����� WDULKLQGH� \HWHU� VD\ÕGD� �ONH� )RQ� NRWDVÕQÕQ� ���¶L� YH� %DQND�VHUPD\HVLQLQ� ���¶LQL� WDDKK�W� HGHUHN�� '�Q\D� %DQNDVÕ� YH� ,0)¶LQ� NXUXOXú�V|]OHúPHVLQL� RQD\ODPÕú� YH� '�Q\D� %DQNDVÕ� IDDOL\HWOHULQH� +D]LUDQ� ����¶GD��,0)�LVH�ILQDQVDO�LúOHPOHUH�0DUW�����¶GH�ILLOHQ�EDúODPÕúWÕU��� %UHWWRQ�:RRGV�

�
� 7h5.&$1�� (UJXQ�� ³,0)¶QLQ� .|NHQOHUL´�� ,0)� øVWLNUDU� 3ROLWLNDODUÕ� YH� 7�UNL\H� (GLW|U��&HYGHW�(5'267��6DYDú�<D\ÕQODUÕ��*�QFHO�6RUXQODU�'L]LVL�����%LULQFL�%DVNÕ��$UDOÕN������V����� *h5$1�� 1HY]DW�� $.7h5.�� øVPDLO�� 8OXVODUDUDVÕ� øNWLVDGL� .XUXOXúODU� ��� %DVNÕ�� 7X÷UD�2IVHW��,VSDUWD�������V����������� 7h5.&$1��(UJXQ��DJH��V������� .XUXOXúXQ�LON�DGÕ�µ8OXVODUDUDVÕ�øPDU�YH�.DONÕQPD�%DQNDVÕ��,%5'�¶GÕU����� .$5/8.�� 6��� 5ÕGYDQ��.�UHVHOOHúHQ� '�Q\DGD� 8OXVODUDUDVÕ� (NRQRPLN� .XUXOXúODU� YH� �(QWHJUDV\RQODU����%DVNÕ��$QDGROX�hQ��%DVÕPHYL��(VNLúHKLU�������V�������
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$QWODúPDVÕ� LOH� EDúOD\DQ� EX� \HQL� VLVWHPH� ,0)� VLVWHPL� YH\D� |QJ|UG�÷�� NXU�G�]HQOHPHOHULQGHQ�|W�U��D\DUODQDELOLU�VDELW�NXU�VLVWHPL�GHQLOPLúWLU���
,0)�� EDúODQJÕoWD� .H\QHV¶LQ� |QJ|UG�÷�� ELoLPGH� G�Q\D� PHUNH]�EDQNDODUÕQÕQ� EDQNDVÕ� URO�Q�� �VWOHQHPHPLú� YH� ,72� NXUXODPDPÕúWÕU�� $QFDN�EXQXQ� \HULQL� ��� (NLP� ����¶GH� LP]DODQDQ� YH� ��� 2FDN� ����¶GH� \�U�UO�÷H�JLUHQ� *�PU�N� 7DULIHOHUL� YH� 7LFDUHW� *HQHO� $QODúPDVÕ� �*$77�� DOPÕúWÕU���.H\QHV¶LQ�µEDQFRU¶�DGÕQÕ�YHUGL÷L�XOXVODUDUDVÕ�UH]HUY�SDUD�LVH�6'5�DGÕ�DOWÕQGD�����7HPPX]� ����¶GD� )RQ� DQD� V|]OHúPHVLQGH� \DSÕODQ� GH÷LúLNOLNOH� \�U�UO�÷H�JLUHELOPLúWLU��� *$77¶D� J|UH� GDKD� J�oO�� ELU� NXUXPVDO� \DSÕ\Õ� WHPVLO� HGHQ�'�Q\D�7LFDUHW�gUJ�W���:72�� LVH���2FDN�����¶GH�\�U�UO�÷H�JLUHQ�8UXJXD\�7XUX�1LKDL�6HQHGL�NDSVDPÕQGD�NXUXODELOPLúWLU���
,0)¶LQ� �\H� �ONHOHUH� |QFHGHQ� GD÷ÕWÕOPÕú� NRWDODUÕ� EXOXQPDNWDGÕU��.RWDODU� �\H� �ONHOHULQ� PLOOL� JHOLU� YH� XOXVODUDUDVÕ� WLFDUHW� KDFLPOHUL� JLEL�HNRQRPLN�J|VWHUJHOHUH�GD\DQÕODUDN�ROXúWXUXOPDNWDGÕU��%X�NRWDODUGD�HQ�E�\�N�SD\�$%'¶\H���������YH�$%��ONHOHULQH�DLWWLU��3D\ODU��NRWDODUÕQ����¶LQH�VDKLS�RODQ� �ONHOHULQ� RQD\Õ� LOH� KHU� EHú� \ÕOGD� ELU� \HQLGHQ� D\DUODQPDNWDGÕU��� $QFDN�$%'¶QLQ�PHYFXW�NRWDVÕ�������ROGX÷XQGDQ��EX��ONHQLQ�RQD\Õ�ROPDGDQ��KLoELU�D\DUODPD�\DSÕODPDPDNWDGÕU��$%¶\H��\H��ONHOHULQ�\HQL�DGD\��ONHOHUOH�ELUOLNWH�WRSODP� NRWDVÕ� $%'¶QLQ� \DNODúÕN� LNL� NDWÕ� ������ ROPDVÕQD� NDUúÕQ�� $%��ONHOHULQLQ�,0)��]HULQGHNL�HWNLVL�$%'�NDGDU�GH÷LOGLU���

���,0)¶ø1�øù/(<øùø�9(�.5('ø�2/$1$./$5,�
*�Q�P�]GH� ,0)�� XOXVODUDUDVÕ� SDUDVDO� LúELUOL÷LQLQ� NXUXPVDO� ELU�WHPVLOFLVL� RODUDN� HNRQRPLN� YH� ILQDQVDO� DODQGDNL� ELOJLVLQL� �\H� �ONHOHUOH�SD\ODúPDNWDGÕU��(NRQRPLN�NUL]�G|QHPOHULQGH��\H��ONHOHUH�ERUo�YHUPHNWH�YH�RQODUD� ED]Õ� WDYVL\HOHUGH� EXOXQPDNWDGÕU�� ,0)�$QD� 6|]OHúPHVLQLQ� ���PDGGHVL�JHUH÷LQFH� KHU� �\H� �ONHGH�� \ÕOGD� ELU� NH]� NRQV�OWDV\RQ�� '�Q\D� (NRQRPLN�*|U�Q�P�� �:RUOG� (FRQRPLF� 2XWORRN�� LoLQ� \ÕOGD� LNL� NH]� :(2� oDOÕúPDVÕ�UDSRUX��)RQ�ND\QDNODUÕQÕ�NXOODQPDNVÕ]ÕQ�,0)�\DNÕQ�J|]HWLPLQGH�ROPD\Õ�NDEXO�HGHQ� �\H� �ONHOHU� LoLQ� \ÕOGD� ELU� NDo� NH]� X\DUÕFÕ� G�]HQOHPH\OH� JHQLúOHWLOPLú�J|]HWLP� YH� SURJUDP� J|]HWLPL� \DSÕOPDNWDGÕU�� %XQODUÕQ� W�P�QH� JHQHO� RODUDN�J|]HWLP��VXUYHLOODQFH��DGÕ�YHULOPHNWHGLU��� ,0)��N�UHVHO�HNRQRPL\H�LOLúNLQ�EX�DQDOL]�YH�J|]HWLPOHU�VD\HVLQGH��\H�ELU��ONH�SROLWLNDVÕQÕQ�GL÷HU�ELU��ONH\H�]DUDU�YHULU�KDOH�JHOPHVL�YH�RQX�WHKGLW�HWPHVL�GXUXPXQGD�R��ONH\L�X\DUPDNWD�YH�EX�|]HOOLN�� XOXVDO� G�]H\GH� ILNLU� YHUPHGH� ,0)¶L� ROGXNoD� |QHPOL� NÕOPDNWDGÕU��+DOHQ� ���� �\H\H� VDKLS� RODQ� ,0)��'�Q\D�%DQNDVÕ� LOH� NRRUGLQHOL� ELU� oDOÕúPD�

�
��� 6(<ø'2ö/8��+DOLO��DJH� V�������� *h5$1��1HY]DW��$.7h5.��øVPDLO��DJH�V��������� *h5$1��1HY]DW��$.7h5.��øVPDLO��DJH� V�������� *h5$1��1HY]DW��$.7h5.��øVPDLO��DJH� V������������� 6(<ø'2ö/8��+DOLO��DJH� V�������� ,0)��,0)�DW���� )LQDQFH�DQG�'HYHORSPHQW��6HSWHPEHU�������9ROXPH������1XPEHU�����V�������� (öø/0(=�� 0DKIL� ,0)� 7�UNL\H� ������� KWWS������������������VHDUFK"T FDFKH�NB�<G;&T�[Q�-�ZZZ�PDKILHJLOPH]�QRP�WU�NRVHB��KWP�PDKIL�H�&���)LOPH]��&��%�0)	KO WU	LH 87)��	LQODQJ WU�



.$5$%,d$.�

� ���

�����

\�U�WPHNWH�YH� ,0)¶H��\H�RODQ�KHU��ONH�D\QÕ�]DPDQGD�'�Q\D�%DQNDVÕQÕQ�GD��\HVL�VD\ÕOPDNWDGÕU���
,0)¶LQ� HQ� |QHPOL� LúOHYL� �\H� �ONHOHULQ� GÕú� |GHPH� DoÕNODUÕQÕQ�JLGHULOPHVL� DPDFÕ\OD� NUHGL� VD÷ODPDNWÕU�� ,0)� GHVWH÷LQL� DOPÕú� ELU� �ONH�XOXVODUDUDVÕ� SL\DVDODUGDQ� GDKD� X]XQ� YDGH� YH� X\JXQ� IDL]� RUDQODUÕ\OD�ERUoODQDELOPHNWHGLU�� ,0)¶LQ� NUHGL� PHNDQL]PDVÕ� JHOHQHNVHO� ERUo� YHUPH�\|QWHPOHULQGHQ� IDUNOÕGÕU�� %LU� �ONHQLQ� )RQ¶GDQ� ERUoODQPDVÕ�� R� �ONHQLQ� NHQGL�XOXVDO� SDUDVÕQÕQ� )RQ¶D� �\H� GL÷HU� ELU� �ONHQLQ� SDUDVÕ\OD� GH÷LúWLULOPHVL� \DQL�� R��ONH�SDUDVÕQÕQ�)RQ¶GDQ�VDWÕQ�DOÕQPDVÕ�ELoLPLQGH�ROPDNWDGÕU��hONH�NHQGL�XOXVDO�SDUDVÕQÕ�JHUL�DOÕUNHQ��|GHPH\L�)RQ¶XQ�NDEXO�HWWL÷L�ELU��ONH�SDUDVÕ�YH\D�6'5�LOH�\DSPDN�]RUXQGDGÕU���
,0)�NDUúÕGDQ�L]OHPH�SROLWLNDVÕ�oHUoHYHVLQGH��\H��ONHOHULQ�EDúYXUXVX�GXUXPXQGD��NXUXPVDO�G�]HQOHPH�YH�HNRQRPLN�ELULPOHULQ�H÷LWLPL�NRQXVXQGD�GD� NHQGLOHULQH� ED]Õ� \DUGÕPODUGD� EXOXQPDNWD� YH� EX� ELOJL� DNWDUÕPÕQD� ³7HNQLN�<DUGÕP�³GHQLOPHNWHGLU��7HNQLN�\DUGÕPODUGD�,0)�VRUXPOXOX÷XQXQ�WHPHO�DODQÕ�NXUXPVDO� \DSÕODQPDGÕU�� ,0)CLQ� WHNQLN� \DUGÕPODUÕ� �ONHOHULQ� UHIRUPODU� LoHUHQ�SROLWLNDODU� ROXúWXUPDVÕQÕ�� SODQODPD\Õ�� NXUXPVDO� RUJDQL]DV\RQX�� SURVHG�UOHUL�YH� LQVDQ� \HWHQHNOHULQL� NXYYHWOHQGLUPH\L� NDSVDPDNWDGÕU�� 0DNUR� HNRQRPLN�SROLWLNDODU�� NDPX� KDUFDPDODUÕQÕQ� E�WoH� YH� YHUJL� VLVWHPOHULQLQ� UHYL]H�HGLOPHVLQL�� SDUD�NUHGL� \|QHWLPLQLQ� JHOLúWLULOPHVLQL� YH� G|YL]� NXUX� UHMLPLQLQ�UHIRUPD� HGLOPHVLQL� JHUHNWLUPHNWHGLU�� ,0)¶LQ� WHNQLN� \DUGÕPODUÕQÕ� �� EDúOÕNWD�WRSODPDN�P�PN�QG�U��� %XQODU��0DNUR�HNRQRPL�SROLWLNDODUÕQÕQ�ROXúWXUXOPDVÕ�YH� X\JXODQPDVÕ�� %DQNDFÕOÕN� YH� ILQDQV� VLVWHPL� UHIRUPX�� 0DOL\H� UHIRUPX��(NRQRPLN�GDWDQÕQ�GHUOHQPHVL��\|QHWLPL��\D\ÕPÕ�YH�NDOLWHVLQL�JHOLúWLUPHN�LoLQ�LVWDWLVWLNVHO�UHIRUP��8OXVODUDUDVÕ�HQ�L\L�oDOÕúPDQÕQ�HNRQRPLN�YH�PDOL�\DSÕVÕQÕQ�J|]GHQ�JHoLULOPHVL�YH� WDVOD÷ÕQÕQ�ROXúWXUXOPDVÕ� LoLQ�\DVDO� UHIRUP��øVWDWLVWLNVHO�ELOJL\OH� PDOL�� SDUDVDO� YH� ILQDQVDO� SROLWLNDODUÕQ� JHOLúHQ� XOXVODUDUDVÕ�VWDQGDUWODUGD�NDUúÕODQPDVÕ�LoLQ��\H��ONHOHUH�JHUHNOL�\DUGÕPÕQ�VD÷ODQPDVÕGÕU���
�,0)¶LQ� �\H� �ONHOHUH� VD÷ODGÕ÷Õ� RODQDNODU� LVH�� µQRUPDO� PDOL�RODQDNODU¶��µ|]HO�RODQDNODU¶�YH�µD]JHOLúPLú��ONHOHUH�X\JXODQDQ�RODQDNODU¶GÕU���1RUPDO� PDOL� RODQDNODU�� NUHGL� GLOLPOHUL� YH� GHVWHNOHPH� DQODúPDODUÕ��JHQLúOHWLOPLú� IRQ� NROD\OÕ÷Õ�� JHQLúOHWLOPLú� NXOODQÕP� SROLWLNDVÕ� XQVXUODUÕQGDQ�ROXúPDNWDGÕU��g]HO� RODQDNODU�� WHODIL� HGLFL� ILQDQVPDQ� NROD\OÕ÷Õ�� WDPSRQ� VWRN�ILQDQVPDQ� NROD\OÕ÷Õ�� VLVWHP� G|Q�ú�P� NROD\OÕ÷Õ�� HN� UH]HUY� NROD\OÕ÷Õ��EHNOHQPHGLN�GXUXPODU�NUHGL�LPNDQÕ�YH�DFLO�\DUGÕP�NDOHPOHULQGHQ�ROXúXUNHQ��G�ú�N� JHOLUOL� JHOLúPHNWH� RODQ� �ONHOHUH� X\JXODQDQ� RODQDNODU� LVH� \RNVXOOX÷X�D]DOWPD�YH�E�\�PH�NROD\OÕ÷ÕGÕU��� ,0)¶LQ�NUHGL�GLOLPL�SROLWLNDVÕ�oHUoHYHVLQGH��\H� �ONHOHUH� VXQGX÷X� NUHGLOHU� IDUNOÕ� OLPLWOHU� LoHUPHNWH� YH� ,0)¶H� �\H� ELU��ONHQLQ�NHQGL�UH]HUY�GLOLPL�GÕúÕQGDNL�,0)�NUHGLOHULQLQ�W�P��\DSÕVDO�NRúXOODU�

�
��� ,0)�� ,0)� 7HFKQLFDO� $VVLVWDQFH� 7UDQVIHUULQJ� .QRZOHGJH� DQG� %HVW� 3UDFWLFH��� (GLW|U��-HUHP\�&OLIW��:DVKLQJWRQ��'�&��3XEOLVKHG�0D\�������V������� 6(<ø'2ö/8��+DOLO��DJH� V���������� ,0)�� ,0)� 7HFKQLFDO� $VVLVWDQFH� 7UDQVIHUULQJ� .QRZOHGJH� DQG� %HVW� 3UDFWLFH��� (GLW|U��-HUHP\�&OLIW��:DVKLQJWRQ��'�&��3XEOLVKHG�0D\�������V������� '2ö$1�� 6H\KXQ�� ,0)� øVWLNUDU� 3URJUDPODUÕ� YH� 7�UNL\H� ,úÕNOÕ� <D\ÕQ� 7DQÕWÕP�� øVWDQEXO�������V���������� *h5$1��1HY]DW��$.7h5.��øVPDLO��DJH� V��������
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���
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LoHUPHNWHGLU��hVWHOLN�EX�NRúXOODUÕQ� VD\ÕVÕ� JLGHUHN� DUWPDNWDGÕU�� ,0)�GHVWHNOL�SURJUDPODUGD�\DSÕVDO�NRúXOODU������VRQODUÕQGD��oWH� LNL� LNHQ������¶OÕ�\ÕOODUÕQ�LON� \DUÕVÕQGD� QHUHGH\VH� WDPDPÕQÕ� NDSVDU� KDOH� JHOPLúWLU�� gUQH÷LQ� ����¶GHNL�SURJUDPODU�\ÕOOÕN�LNL�\DSÕVDO�NRúXO�LoHULUNHQ��EX�VD\Õ�����¶WH�GRNX]D�YH�����������G|QHPLQGH\VH�RQ�G|UGH�XODúPÕúWÕU���
6WDQG�E\� G�]HQOHPHOHULQGHNL� NXOODQÕP� OLPLWL� �\H� �ONH� NRWDVÕQÕQ�\�]GH� ���¶��� *HQLúOHWLOPLú� )RQ� .ROD\OÕ÷Õ� G�]HQOHPHVLQGH� PDNVLPXP�NXOODQÕP� OLPLWL� �\H� �ONH� NRWDVÕQÕQ� \�]GH� ���¶��� 7HODIL� (GLFL� )LQDQVPDQ�.ROD\OÕ÷ÕQGDNL�NXOODQÕP�OLPLWL�LVH��\H��ONH�NRWDVÕQÕQ�PDNVLPXP�\�]GH����\D�GD� ��¶LGLU�� .UHGL� +DWWÕ� G�]HQOHPHVLQGH� PDNVLPXP� NXOODQÕP� PLNWDUÕ� GD�GXUXPD� J|UH� �\H� �ONH� NRWDVÕQÕQ� \�]GH� ���¶�� LOH� ���¶�� DUDVÕQGD�GH÷LúHELOPHNWHGLU�� (N�5H]HUY�.ROD\OÕ÷Õ� LoLQ� ELU� �VW� OLPLW� EXOXQPDPDNWD� YH�EX� NROD\OÕ÷ÕQ� PLNWDUÕQÕ� EHOLUOHPHGH� øFUD� 'LUHNW|UOHUL� .XUXOX� \HWNLOL�ROPDNWDGÕU��$FLO� GXUXP�GHVWHN� SROLWLNDODUÕ� oHUoHYHVLQGH� VD÷ODQDFDN� NUHGLOHU�LoLQ� PDNVLPXP� OLPLW� �\H� �ONH� NRWDVÕQÕQ� \�]GH� ��¶L� ROPDNOD� ELUOLNWH� øFUD�'LUHNW|UOHUL� .XUXOX� EX� RUDQÕ� \�]GH� ��¶\H� NDGDU� oÕNDUWDELOPHNWHGLU�� �����\ÕOÕQGDNL�0HNVLND� NUL]L� YH� |]HOOLNOH� GH� ����±���$V\D� YH�5XV\D� NUL]OHUL\OH�ELUOLNWH�� ,0)� VWDQG�E\� YH� V�UHVL� X]DWÕOPÕú� IRQ� NROD\OÕ÷Õ� G�]HQOHPHOHULQGH�|QJ|U�OHQ�PDNVLPXP�OLPLWOHUL�DúPD\D�EDúODPÕúWÕU��gUQH÷LQ�7�UNL\H¶QLQ�����PLO\RQ� GRODU� WXWDUÕQGDNL� NRWDVÕQD� J|UH�� V�UHVL� X]DWÕOPÕú� IRQ� NROD\OÕ÷Õ�oHUoHYHVLQGH�NXOODQDELOHFH÷L�NUHGL� OLPLWL�����PLO\DU�GRODU�ROPDVÕ�JHUHNLUNHQ�����¶OL�\ÕOODUGD�NXOODQGÕ÷Õ�NUHGL�PLNWDUÕ�EXQXQ�oRN��VW�QH�oÕNPÕúWÕU���
gUQH÷LQ�,0)�LOH���¶XQFX�VWDQG�E\�G�]HQOHPHVLQL�\DSDQ�7�UNL\H¶QLQ�)21¶D� RODQ� ERUFX� ������� PLO\DU� 6'5� LNHQ�� ������� PLO\DU� 6'5� ERUoOD�%UH]LO\D� )21¶D� HQ� ERUoOX� ELULQFL� �ONH� GXUXPXQGD\GÕ�� 7HPPX]� �����LWLEDUL\OH�%UH]LO\D�\DSWÕ÷Õ�JHUL�|GHPHOHUOH�,0)¶H�RODQ�ERUFXQX��������PLO\DU�6'5¶\H� JHULOHWPLúWLU�� %XQD� NDUúÕOÕN� 7�UNL\H¶QLQ� JHUL� |GHGL÷L� ERUo� PLNWDUÕ�GDKD�G�ú�N�VHYL\HGH�NDOGÕ÷Õ�LoLQ�D\QÕ�WDULK�LWLEDUL\OH��������PLO\DU�6'5�LOH�,0)¶H� HQ� ID]OD� ERUFX� RODQ� ELULQFL� �ONH� NRQXPXQD� JHOPLúWLU��� 7�UNL\H¶QLQ�'�Q\D�%DQNDVÕQD�RODQ�ERUFX�LVH�����PLO\DU�GRODU�G�]H\LQGH�EXOXQPDNWDGÕU���

��� 7h5.ø<(¶'(� ,0)� 7$5$),1'$1� 8<*8/$1$1�<$3,6$/�'(67(./ø�352*5$0/$5���
hONHPL]OH�,0)�DUDVÕQGDNL�LOLúNLOHU�KHPHQ�KHPHQ�,0)¶LQ�NXUXOXúX�LOH�ELUOLNWH� EDúODPÕúWÕU�� ,0)� ����¶GD� NXUXOPXú� YH� 7�UNL\H� EX� NXUXPD� ����¶GH��\H�ROPXúWXU��h\H�ROGX÷X�J�QGHQ�J�Q�P�]H�NDGDU�����������G|QHPL�KDULo�KHPHQ�KHU� �o�\ÕOGD� ELU� VWDQG�E\�G�]HQOHPHVL� \DSÕOPÕúWÕU��� +DOHQ����� VWDQG��

�
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E\� DQODúPDVÕ� \�U�UO�NWHGLU�� hONHPL]GH� |]HOOLNOH� ����¶OÕ� \ÕOODUGDQ� VRQUD�V�UDWOH�ER]XODQ�PDNUR�HNRQRPLN�GHQJHOHUL�G�]HOWHELOPHN�LoLQ�\�U�W�OHQ�,0)�GHVWHNOL� SURJUDPODU�� ����� \ÕOÕQGDQ� LWLEDUHQ� GDKD� VÕN� X\JXODQÕU� ROPXúWXU������¶OHUGH� \DSÕVDO� SURJUDPODU� GHQLQFH� JHQHOOLNOH� |]HOOHúWLUPH� YH� SL\DVD�PHNDQL]PDVÕQÕQ� |Q�QGHNL� HQJHOOHU� DNOD� JHOLUNHQ�� VRQ� \ÕOODUGD� EX� NDYUDPÕQ�LoHUL÷L�WDPDPHQ�GH÷LúPLúWLU��<DSÕVDO�|QOHP�\D�GD�\DSÕVDO�UHIRUP�DGÕ�DOWÕQGDNL�G�]HQOHPHOHU� |]HOOLNOH� �ONHPL]GH�� JHOHQHNVHO� PDNUR� HNRQRPLN� NULWHUOHUL�DúDUDN��� VRV\DO�YH�SROLWLN�ELU�QLWHOLN�ND]DQPÕúWÕU�������\ÕOÕQGD�EDúOD\DQ�YH���\ÕO�V�UHQ�,0)�GHVWHNOL�SURJUDPÕQ�WHPHO�DPDFÕ�NDPX�ILQDQVPDQÕQÕ�VD÷OÕNOÕ�ELU�\DSÕ\D�NDYXúWXUPDN��NDPX�DoÕNODUÕQÕQ�SL\DVD�HNRQRPLVL��]HULQGHNL�EDVNÕVÕQÕ�D]DOWPDN�� UHHO� IDL]OHUL� PDNXO� ELU� G�]H\H� LQGLUPHN�� HQIODV\RQX� WHN� KDQHOL�UDNDPODUD� G�ú�UPHN� YH� HNRQRPL\L� V�UG�U�OHELOLU� ELU� E�\�PH� RUWDPÕQD�oHNPHN� RODUDN� VÕUDODQPÕúWÕU�� 3URJUDP� X\JXODQPD\D� EDúODPDGDQ� K�N�PHWoH�HQIODV\RQ� YH� G|YL]� VHSHWL� KHGHIOHUL� LODQ� HGLOPLú�� KDONWDQ� YH� Lú� G�Q\DVÕQGDQ�NLUD��FUHW� YH� IL\DW� DUWÕúODUÕQÕQ� ����� \ÕOÕ� HQIODV\RQ� KHGHIL\OH� X\XPOX� ROPDVÕ�LVWHQPLúWLU�� 'DKD� EDúODQJÕoWD� .ø7� �U�QOHULQH� \�NVHN� ]DPODUÕQ� \DSÕOPDVÕ�QHGHQL\OH� |]HO� VHNW|U� NDPX� IL\DWODUÕQÕ� ELU� oÕSD� RODUDN� NXOODQPÕú� YH� G|YL]�IL\DWÕQÕQ� QH� RODFD÷Õ� |QFHGHQ� EHOOL� ROGX÷X� LoLQ� W�P� HNRQRPLN� ELULPOHU�JHOHFHNWHNL�EX�EHNOHQWL\H�J|UH�VWUDWHML�JHOLúWLUPLúWLU���
8\JXODQDQ� \�NVHN� IDL]� SROLWLNDVÕ�� PXGLOHUH� VD÷ODQDQ� VÕQÕUVÕ]�J�YHQFH�� G|YL]LQ� JHOHFHNWHNL� GH÷HULQLQ� |QFHGHQ� ELOLQPHVL�� PHYFXW� IDL]�RUDQODUÕ�LOH�NXUGDNL�GH÷LúPH�RUDQÕ�DUDVÕQGDNL�SR]LWLI�IDUNÕQ�\�NVHNOL÷L���ONH\H�VÕFDN�SDUD�JLULúLQL�|]HQGLUPLúWLU��%X�JHoLFL�UDKDWODPD�IDL]�RUDQODUÕQÕQ�PHYFXW�HQIODV\RQ� G�]H\LQLQ� DOWÕQD� G�úHUHN� UHHO� DQODPGD� QHJDWLI� KDOH� JHOPHVLQH� \RO�DoPÕú� YH� NXUGDNL� EDVNÕ� QHGHQL\OH� LWKDODWÕQ� XFX]ODPDVÕ�� WDVDUUXIODUÕ� |QHPOL�|Oo�GH� LWKDODWD� GD\DOÕ� O�NV� W�NHWLPH� \|QHOWPLú� YH� EX� GXUXP� FDUL� DoÕNODUÕQ�E�\�PHVLQH�\RO�DoPÕúWÕU��g]HOOHúWLUPHGHQ�EHNOHQHQ�JHOLULQ�VD÷ODQDPDPDVÕ�GD�SURJUDPÕQ� EDúDUÕ� úDQVÕQÕ� ROXPVX]� HWNLOHPLúWLU�� %X� ULVNOL� RUWDPÕQ�V�UG�U�OHPH]OL÷L� IDUN� HGLOGL÷LQGH� LVH� HNRQRPL� ROGXNoD� NÕUÕOJDQ� ELU� \DSÕ\D�V�U�NOHQPLúWLU��%X�SURJUDPÕQ�|QFHNLOHUGHQ� IDUNÕ�GDKD�oRN�NRúXO� LoHUPHVLGLU���hONHPL]GH� J�Q�P�]H� NDGDU� X\JXODQDQ� ,0)� GHVWHNOL� SURJUDPODU� YH� LoHUGL÷L�\DSÕVDO�NRúXOODU�7DEOR��¶GH�J|VWHULOPLúWLU��
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�
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NDPX�PDOL\HVL� SROLWLNDVÕQGDQ� \DSÕVDO� NDPX�PDOL\HVL� UHIRUP� SURJUDPODUÕQD��ERUo� \|QHWLPLQGHQ� ILQDQVVDO� VHNW|U� UHIRUPX� YH� \DWÕUÕP� RUWDPÕQÕQ�L\LOHúWLULOPHVLQH� NDGDU� SHN� oRN� NRQXGD� D\UÕQWÕOÕ� ELOJL� YHULOGL÷L�J|U�OPHNWHGLU���
7DEOR����7�UNL\H¶GH� 8\JXODQDQ� ,0)� 'HVWHNOL� 3URJUDPODU� YH�� øoHUGL÷L�<DSÕVDO�.RúXOODU�

,0)¶H�9HULOHQ�1L\HW�0HNWXSODUÕ� gQ .RúXO� <DSÕVDO�3HUIRUPDQV�.ULWHUL�
<DSÕVDO�.ULWHU�

3URJUDP�*|]GHQ�*HoLUPHOHUL� 723/$0�
$UDOÕN������ ��� �� ��� �� ���0DUW������ �� �� �� �� ��+D]LUDQ������ �� �� �� �� ��$UDOÕN������ ��� �� �� �� ���2FDN������ �� �� �� �� ��0D\ÕV������ �� �� �� ��� ���+D]LUDQ������ �� �� �� �� ��7HPPX]������ �� �� �� �� ��$UDOÕN������ �� �� �� �� ��2FDN������ ��� �� ��� �� ���0DUW������ �� �� �� �� ��1LVDQ������ ��� �� ��� �� ���1LVDQ������� �� �� �� �� ��0D\ÕV������ �� �� �� �� ��+D]LUDQ������ �� �� �� �� ��7HPPX]������ �� �� �� �� ��(\O�O������ �� �� �� �� ��(NLP������ �� �� �� �� ��$UDOÕN������ �� �� �� �� ��1LVDQ������ �� �� �� �� ��0D\ÕV������ �� �� �� �� ��+D]LUDQ������ �� �� �� �� ��7HPPX]������ �� �� �� �� ��$÷XVWRV������ �� �� �� �� ��(\O�O������ �� �� �� �� ��(NLP������ �� �� �� �� ��.DVÕP������ �� �� �� �� ��$UDOÕN������ �� �� �� �� �����1LVDQ������ �� ��� �� �� ������.DVÕP����� � ��� �� �� ���
.D\QDN��(6(1��V����ZZZ�KD]LQH�JRY�WU�6WDQGE\�PHNWXS�PHNWXS���PHNWXSBWU�SGI����ZZZ�DORPDOL\H�JRP�QL\HW�PHNWXEX��������KWP�� KWWS���ZZZ�KD]LQH�JRY�WU�HNOHU�5HYLHY�75�SGI��HULúLP��������������
� <LQH�,0)¶H����.DVÕP�����¶GH�YHULOHQ�YH�����������¶GH�RQD\ODQDQ����PDGGHOLN�1L\HW�0HNWXEXQXQ����PDGGHVLQGH��� FDUL�LúOHPOHU�DoÕ÷ÕQÕQ������\ÕOÕ� LWLEDUL\OH�*60+¶QLQ����VÕQD�YH������\ÕOÕQGD�LVH�����¶LQH�XODúDFD÷ÕQÕQ�EHNOHQGL÷L� LIDGH� HGLOPHNWH�� FDUL� LúOHPOHU� DoÕ÷ÕQÕQ� NÕVPHQ� GÕú� NRúXOODUGDQ��|]HOOLNOH� WHNVWLO� VHNW|U�QH� X\JXODQDQ� XOXVODUDUDVÕ� NRWD� VÕQÕUÕQÕQ� NDOGÕUÕOPDVÕ�YH�SHWURO� IL\DWODUÕQGDNL�\�NVHN�DUWÕúWDQ�ND\QDNODQGÕ÷Õ�EHOLUWLOPHNWH�YH�J�oO��VHUPD\H� JLULúOHULQLQ� GH� 7/¶QLQ� GH÷HUOHQPHVLQH� \RO� DoDUDN� EXQGD� HWNLOL�ROGX÷X�YXUJXODQPDNWDGÕU���

��� ZZZ�DORPDOL\H�JRP�QL\HW�PHNWXEX��������KWP����HULúLP���������������� KWWS���ZZZ�PDNVLPXP�FRP�KDEHUOHU�K�LPIBQL\HWBPHNWXEXQXBRQD\ODGL�SKS�� HULúLP����������������� KWWS���ZZZ�KD]LQH�JRY�WU�HNOHU�5HYLHY�75�SGI��HULúLP��������������



.$5$%,d$.�

� ���

�����

���7h5.ø<(¶'(� (.2120ø.� .5ø=/(5(� <2/� $d$1��� *(/øù0(/(5�
�����0DOL�*HOLúPHOHU�
7�UNL\H¶QLQ� ����¶OÕ� \ÕOODUGDQ� LWLEDUHQ� JHoLUGL÷L� NUL]� V�UHFL� SHN� oRN�JHOLúPHNWH� RODQ� �ONHGH� GH� \DúDQPÕúWÕU�� ����� 0HNVLND�� ����� $V\D�� �����%UH]LO\D�YH�5XV\D�.UL]OHUL�EXQXQ�|UQHNOHULGLU��+DWWD�����������$YUXSD�SDUD�VLVWHPL�NUL]L�� øQJLOWHUH��)UDQVD��3RUWHNL]�YH� øVYHo�JLEL�JHOLúPLú�HNRQRPLOHUGH�RUWD\D� oÕNDQ� ELU� ILQDQVDO� NUL]GLU��gQFHOHUL� HNRQRPLN� NUL]OHU� GDKD� oRN� XOXVDO��ER\XWOX\GXODU��%LU�HNRQRPLGHNL�WDOHS�\HWHUVL]OL÷L�LúVL]OLN�YH�GXUJXQOX÷D��WDOHS�ID]ODVÕ� LVH� HQIODV\RQD� \RO� DoPDNWD\GÕ�� ����¶OÕ� \ÕOODUOD� ELUOLNWH� KÕ]� ND]DQDQ�N�UHVHOOHúPH� V�UHFL\OH�ELUOLNWH���ONHOHU� DUDVÕQGDNL�PDO�YH�KL]PHW� DNÕPODUÕ\OD�VHUPD\H� DNÕPODUÕQÕQ� |Q�QGHNL� HQJHOOHU� V�UDWOH� NDOGÕUÕOPD\D� EDúODQPÕúWÕU��$\UÕFD� HOHNWURQLN� YH� KDEHUOHúPH� WHNQRORMLVLQGHNL� EDú� G|QG�U�F�� JHOLúPHOHU�KHP�ILQDQV�VHUPD\H�KHP�GH�PDO�YH�KL]PHWOHULQ��ONHOHU�DUDVÕQGDNL�GRODúÕPÕQÕ�KÕ]OD� DUWÕUPÕúWÕU�� %X� KÕ]OÕ� JHOLúPH\H� ED]Õ� �ONH� HNRQRPLOHULQLQ� X\XP�VD÷OD\DPDPDVÕ�LVH�HNRQRPLN�NUL]OHUH�XOXVODUDUDVÕ�ELU�QLWHOLN�ND]DQGÕUPÕúWÕU���
6RQ� \ÕOODUGD� �ONHPL]GH� \DúDQDQ� HNRQRPLN� NUL]OHUGH� GH� NÕVPHQ� EX�GÕúVDO� HWPHQOHULQ� SD\Õ� EXOXQPDNWDGÕU�� $\UÕFD� ,0)� LOH� YDUÕODQ� PXWDEDNDW�VRQUDVÕQGD�\�U�W�OHQ�HNRQRPLN�SURJUDPODUÕQ�GD�EXQGD�E�\�N�SD\Õ�ROPXúWXU��<LQH� EXQODUÕQ� \DQÕ� VÕUD� ����� +D]LUDQ� D\ÕQGD� *�QH\GR÷X� $V\D� �ONHOHULQLQ�\DSWÕNODUÕ� ������� DUDVÕQGDNL� \�NVHN� RUDQOÕ� GHYDO�DV\RQODUÕQ� LKUDFDWWDNL�UHNDEHW� J�F�P�]�� D]DOWPDVÕ�� �ONHPL]GHNL� |]HO� VHNW|U�Q� WDOHSWH� PH\GDQD�JHOHQ� ELU� DUWÕúD� �UHWLPL� DUWÕUPDN� \HULQH� IL\DWODUÕ� \�NVHOWHUHN� FHYDS� YHUPHVL��LKUDFDWoÕ� ILUPDODUÕQ� EDQNDFÕOÕN� VHNW|U�QGH� RUWD\D� oÕNDQ� QHJDWLI� JHOLúPHOHU�QHGHQL\OH� WHPLQDW�PHNWXEX� DOPDGD� ]RUODQPDVÕ�� UHHO� VHNW|U�Q� JHUHNOL� GHVWH÷L�EXODPDPDVÕQGDQ�GROD\Õ��ONHPL]GH�\DSÕODQ�oRN�\�NVHN�GHYDO�DV\RQODUÕQ�GDKL�LKUDFDW� �]HULQGH� ROXPOX� ELU� HWNL� \DSDPDPÕú� ROPDVÕ� JLEL� SHN� oRN� QHGHQ�VÕUDODQDELOLU��� (NRQRPLN� NUL]OHUH� \RO� DoDQ� JHOLúPHOHULQ� EDúÕQGD� NDPXVDO�ERUoODUÕQ� \�NVHNOL÷L� JHOPHNWHGLU��hONHPL]GH� NDPX� VHNW|U�Q�Q� ERUFX�� J|UHOL�RODUDN� ROGXNoD� ID]ODGÕU�� $\UÕFD� Lo� ERUoODUÕQ� E�\�N� ELU� E|O�P�� \D� G|YL]��]HULQGHQ�\D�GD�G|YL]H�HQGHNVOLGLU��%X�ERUoODUD�|GHQHQ�UHHO�IDL]��HNRQRPLGH�\DúDQDQ� ED]Õ� ROXPOX� JHOLúPHOHUH� UD÷PHQ� G�Q\D� SL\DVDODUÕQD� J|UH� ROGXNoD�\�NVHNWLU��%X�NDGDU�\�NVHN�UHHO�IDL]�RUDQODUÕ\OD�X]XQ�G|QHPGH�J�oO��ELU�NDPX�ILQDQVPDQ� \DSÕVÕQÕ� ROXúWXUPDN� NROD\� GH÷LOGLU�� hVWHOLN� 0HUNH]� %DQNDVÕ�ELODQoRVXQXQ�E�\�N�ELU� E|O�P��G|YL]� FLQVL� \�N�PO�O�NOHUGHQ�ROXúPDNWDGÕU��%X�GXUXP�E�\�N�ELU�ULVN�WDúÕPDNWDGÕU�o�QN���G|YL]�NXUODUÕQGDNL�GH÷LúPH�GDKD�oRN� GÕúVDO� HWNHQOHUH� ED÷OÕGÕU� YH� NRQWURO�� ROGXNoD� ]RUGXU�� %HNOHQPH\HQ� YH�LVWHQPH\HQ�DQL�ELU�JHOLúPHGH�SL\DVDODUÕ�\DWÕúWÕUDELOPHN� LoLQ�0HUNH]�%DQNDVÕ�YDUOÕNODUÕQÕQ� OLNLGLWHVLQLQ� \�NVHN� ROPDVÕ� JHUHNPHNWHGLU���� hONHPL]GH� NDPX�VHNW|U�Q�Q� ERUFX� YH� |GHGL÷L� IDL]� RUDQODUÕ� \ÕOODU� LWLEDUL\OH� 7DEOR� �¶GH�J|VWHULOPHNWHGLU��

�
��� 7235$.�� 0HWLQ�� <�NVHOHQ� 3L\DVDODUGD� )LQDQVDO� .UL]�� <HQL� 7�UNL\H�� <ÕO� ��� 6D\Õ� ����øVWDQEXO��.DVÕP�$UDOÕN�������V��������� 3$5$6,=�� øONHU�� :DVKLQJWRQ� .RQVHQV�V��� .UL]OHU�� $\DN� 6�U�PHOHUL� YH� 6RQXoODUÕ�� <HQL�7�UNL\H��<ÕO����6D\Õ�����øVWDQEXO��.DVÕP�$UDOÕN�������V��������� .80&8���(UFDQ�����������7DULKOL�+�UUL\HW�*D]HWHVL��KWWS���ZZZ�KXUUL\HWLP�FRP�WU��
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7DEOR���7�UNL\H¶GH�.DPXQXQ�øo�YH�'Õú�%RUo�7XWDUODUÕ�YH�gGHQHQ�IDL]�0LNWDUODUÕ�
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
øo�%RUo�7ULO\RQ�7/��
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D�$QD�3DUD�
E�)DL]�
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'Õú�%RUo��0LO\RQ����
��7RSODP�
D�2UWD�YH�8]XQ�9DGH�
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E�)DL]�
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.D\QDN�� 7�&�� 0DOL\H� %DNDQOÕ÷Õ� ���������� <ÕOODUÕ� <ÕOOÕN� (NRQRPLN� 5DSRUODUÕ�� KWWS���ZZZ�PDOL\H�JRY�WU�DSN�UDSRU���,17�GHYOHWERUFODUL�SGI��KWWS���ZZZ�PDOL\H�JRY�WU�DSN�GHIDXOW�KWP��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�WL���KWP��������������7�UNL\H�øVWDWLVWLN�\ÕOOÕ÷Õ������V������7�UNL\H�øVWDWLVWLN�\ÕOOÕ÷Õ������V������������ *HoLFL��*HoLFL��2FDN�$÷XVWRV�LWLEDUL\OH���*HoLFL��+D]LUDQ�D\Õ�LWLEDUL\OH���*HoLFL��7HPPX]�LWLEDUL\OH��
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hONHPL]GH� ��.DVÕP� ����� VHoLPOHUL\OH� RUWD\D� oÕNDQ� VL\DVL� WDEORQXQ�WHN�EDúÕQD�ELU�LNWLGDUD�L]LQ�YHUPHVL��EXQXQ�VRQXFXQGD�VD÷ODQDQ�VL\DVL�LVWLNUDU�YH�VRQUDVÕQGD�\DúDQDQ�ELU�oRN�ROXPOX�JHOLúPH\H�UD÷PHQ�HNRQRPLGH�EHNOHQHQ�UDKDWODPD\D� KHQ�]� XODúÕODPDPÕúWÕU�� øo� YH� GÕú� ERUo� \�N�PO�O�÷�� RUDQVDO�DQODPGD� ROPDVD� GD� PXWODN� DQODPGD� DUWPDNWD� YH� UHHO� IDL]� RUDQODUÕQÕQ�\�NVHNOL÷L� GROD\ÕVÕ\OD� NDPX� JHOLUOHULQLQ� |QHPOL� ELU� E|O�P�� KDOD� IDL]�|GHPHOHULQH� JLWPHNWHGLU�� %X� GXUXPX� 7DEOR� �¶GHNL� YHULOHU� GH� GR÷UXODU�QLWHOLNWHGLU�� 0HVHOD� GÕú� ERUoODUÕQ� *60+¶\D� RUDQÕ� ����� \ÕOÕQGD� ���¶OHUGHQ������ \ÕOÕQGD� ���¶OHUH� JHULOHPHVLQH� NDUúÕQ� WRSODP� GÕú� ERUo� PLNWDUODUÕ� D\QÕ�\ÕOODUGD���������PLO\DU�GRODUGDQ���������PLO\DU�GRODUD��Lo�ERUoODU�LVH���������NDWULO\RQ�7/¶GHQ���������NDWULO\RQ�7/¶\H�XODúPÕú�EXOXQPDNWDGÕU��<LQH�D\QÕ�\ÕOODUGD� GÕú� ERUoODU� LoLQ� |GHQHQ� IDL]OHU� ������ PLO\DU� GRODUGDQ� ������ PLO\DU�GRODUD�YH�Lo�ERUoODU�LoLQ�|GHQHQ�IDL]OHU��������PLO\DU�NDWULO\RQ�7/¶GHQ��������NDWULO\RQ�7/¶\H�\�NVHOPLúWLU��%X�GXUXP�VRV\DO�J�YHQOLN�DoÕNODUÕQÕQ�DUWPDVÕQD�GD� QHGHQ� RODQ� ELU� JHOLúPHGLU�� %X� YHULOHU� D\QÕ� ]DPDQGD� ,0)¶H� ED÷ÕPOÕOÕ÷ÕQ�X]XQ�\ÕOODU�V�UHFH÷LQLQ�ELU�LúDUHWL�RODUDN�J|U�OHELOLU��
� 6RQ�\ÕOODUGD�|QHPOL�|Oo�GH�DUWDQ�LKUDFDWD�UD÷PHQ�GÕú�WLFDUHW�DoÕNODUÕ�HQGLúH� YHULFL� ELU� ER\XWWD� JLGHUHN� E�\�PHNWHGLU�� hONHPL]GHNL� LWKDODW� YH�øKUDFDW� 2UDQODUÕ� 'Õú� 7LFDUHW� 0�VWHúDUOÕ÷Õ� YHULOHULQH� J|UH� 7DEOR� �¶GH�J|VWHULOPLúWLU�� 7DEOR� �¶GHNL� YHULOHUH� J|UH�� ����� \ÕOÕQGD� LKUDFDWÕPÕ]� �������PLO\DU� GRODU� LNHQ� ����� \ÕOÕQGD� ������� PLO\DU� GRODUD�� D\QÕ� \ÕOODUGDNL�LWKDODWÕPÕ]ÕQ� LVH� ������� � PLO\DU� GRODUGDQ� ������� PLO\DU� GRODUD� \�NVHOGL÷L�J|U�OPHNWHGLU��<LQH� ����� \ÕOÕQGD� GÕú� WLFDUHW� DoÕ÷Õ� �������PLO\DU� GRODU� LNHQ������ \ÕOÕQGD� ������� PLO\DU� GRODUD� oÕNPÕúWÕU�� &DUL� LúOHPOHU� GHQJHVL� �����\ÕOÕQGD� ������ PLO\DU� GRODU� ID]OD� YHULUNHQ� EX� WDULKWHQ� LWLEDUHQ� JLGHUHN�ER]XOPXú�YH������\ÕOÕQGD��������PLO\DU�GRODU�DoÕN�YHUPLúWLU��%X�DoÕN������\ÕOÕ�YH�VRQUDVÕQGD�HNRQRPLN�NUL]H�\RO�DoDQ�������PLO\DU�GRODUOÕN�FDUL�LúOHPOHU�DoÕ÷ÕQD� J|UH� ROGXNoD� \�NVHN� ELU� UDNDPGÕU� YH� KDOHQ� LWKDODWWDNL� DUWÕú� KÕ]Õ�LKUDFDWWDNL�DUWÕú�KÕ]ÕQD�J|UH�GDKD�\�NVHN�VH\UHWPHNWHGLU��
� 6RQ� \ÕOODUGD� \DSÕODQ� ED]Õ� oDOÕúPDODU� GD� EX� ELOJL\L� GR÷UXODU�QLWHOLNWHGLU��$N\ÕOGÕ]¶ÕQ� EXOJXODUÕQD� J|UH� LKUDFDWÕQ� LWKDODW� HVQHNOLN� NDWVD\ÕVÕ�����������¶W�U� �5� ��������� <DQL� LWKDODWWDNL� ��¶OLN� ELU� DUWÕú�� LKUDFDWWD�DQFDN� �����������¶O�N� ELU� DUWÕú� VD÷OD\DELOPHNWHGLU��� %X� GXUXPD� QHGHQ�RODQ�JHOLúPHOHUGHQ�ELULVL�GH�7/¶QLQ�DúÕUÕ�GH÷HUOHQPHVLGLU��7/¶QLQ�LOHULGH�GDKD�GD� GH÷HUOHQHFH÷LQH� LOLúNLQ� EHNOHQWLOHU� EX� DúÕUÕ� GH÷HUOHQPH\L� JLGHUHN�DUWÕUPDNWDGÕU��2\VD�NL��ONHPL]�GÕú�WLFDUHW�DoÕNODUÕ�LOH�7/¶QLQ�GH÷HUL�DUDVÕQGD�|]HOOLNOH� NUL]� |QFHVL� G|QHPOHUGH� FLGGL� ELU� LOLúNL� J|]�NPHNWH� YH� 7/� DúÕUÕ�GH÷HUOHQGLNoH� GÕú� WLFDUHW� DoÕNODUÕ� E�\�PHNWHGLU��� $QFDN� EXUDGD�� GÕú� WLFDUHW�DoÕNODUÕQÕQ� E�\�PHVLQGH� 7/¶QLQ� GH÷HUOHQPHVLQLQ� SD\ÕQÕQ� QH� ROGX÷XQD� YH�DúÕUÕ�GH÷HUOHQPH\L�D]DOWDFDN�ELU�GHYDO�DV\RQXQ�HNRQRPL��]HULQGHNL�HWNLVLQLQ�QH� RODFD÷ÕQD�� IDL]� RUDQODUÕQÕQ� YH� NDPX� ERUoODUÕQÕQ� EXQGDQ� QDVÕO�HWNLOHQHFH÷LQH�� HQIODV\RQXQ� WHNUDU� WÕUPDQPD\D� EDúOD\ÕS� EDúODPD\DFD÷ÕQD��
�
��� $.<,/',=��+�VH\LQ��7�UNL\H¶GH�øVWLKGDPÕQ�$QDOLWLN�'LQDPL÷L��$VLO�<D\ÕQ�'D÷ÕWÕP�/WG��ùWL���g]J�U�øOHWLP�����%DVNÕ��$QNDUD��������V��������� (5781$�ø��g]HU�� 7�UNL\H� (NRQRPLVLQLQ� .D\ÕS� <ÕOODUÕ� ������������ $YFÕRO� %DVÕP�<D\ÕP��øVWDQEXO��������V�������
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�ONH� NUHGL� QRWXQXQ� G�ú�S� G�úPH\HFH÷LQH� \|QHOLN� DQDOL]OHULQ� L\L� \DSÕOPDVÕ�JHUHNPHNWHGLU����
7DEOR���7�UNL\H¶GH��'Õú�7LFDUHW�5DNDPODUÕ��

<ÕOODU� øKUDFDW�0LO\RQ���
øKUDFDWWD�GH÷LúPH��

øWKDODW�0LO\RQ��
øWKDODWWD�GH÷LúPH��

'Õú�7LFDUHW�'HQJHVL�0LO\RQ��

&DUL�øúOHPOHU�'HQJHVL�0LO\RQ��
����� �������� ���� ������� ����� �������� �������
����� ������� ����� ������� ������ ������� ������
����� ������� ����� ������� ����� �������� �������
����� ������� ���� ������� ����� �������� �������
����� ������� ����� ������� ����� �������� �������
����� ������� ���� ������� ����� �������� ������
����� ������� ����� ������� ������ �������� �������
����� ������� ���� ������� ����� �������� �������
����� ������� ����� ������� ������ �������� ������
����� ������� ����� ������� ����� �������� �������
����� ������� ����� ������� ����� �������� �������
����� ������� ����� ������� ����� �������� ��������
����� ������� ����� �������� ����� �������� ��������

.D\QDN��'ø(��7�UNL\H�øVWDWLVWLN�<ÕOOÕ÷Õ�������'ø(�<D\ÕQÕ��6�������������KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�HJRVWHUJH�9�'LV7LFDUHWYH2GHPHOHU'HQJHVL�9B�B��[OV��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�HJRVWHUJH�9�'LV7LFDUHWYH2GHPHOHU'HQJHVL�9B�B��[OV��KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�HJRVWHUJH�9�'LV7LFDUHWYH2GHPHOHU'HQJHVL�9B�B��[OV��KWWS���ZZZ�GWP�JRY�WU�HDG�HNRODU��HNR���[OV��HULúLP���������������KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�HJRVWHUJH�9�'LV7LFDUHWYH2GHPHOHU'HQJHVL�9B�B��[OV������������
� 'Õú�WLFDUHW�DoÕNODUÕQÕQ�D]DOWÕOPDVÕQGD�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQÕQ�GD� E�\�N� ELU� |QHPL� YDUGÕU�� )DNDW� �ONHPL]GH� JHUoHNOHúHQ� \DEDQFÕ� VDELW�VHUPD\H�\DWÕUÕPODUÕ�\RN�GHQHFHN�NDGDU�D]GÕU��*HUoL�$YUXSD�%LUOL÷L¶QH��\HOLN�LoLQ����$UDOÕN������ WDULKLQGH�� ��(NLP�����¶GH�EDúODWÕOPDN��]HUH�P�]DNHUH�WDULKLQLQ� DOÕQPÕú� ROPDVÕ� \DEDQFÕ� VDELW� VHUPD\H�\DWÕUÕPODUÕ� DoÕVÕQGDQ�ROXPOX�ELU� JHOLúPH� ROPXúWXU�� $QFDN� EX� P�]DNHUHOHULQ� �ONHPL]� DoÕVÕQGDQ� NDEXO�HGLOHPH]� J|U�OHQ� ELU� oRN� NRúXO� LoHUL\RU� ROPDVÕ�� EHNOHQHQ� ROXPOX� JHOLúPH\L�HQJHOOH\HELOLU� QLWHOLNWHGLU�� $\UÕFD� GÕú� WLFDUHW� DoÕ÷ÕQÕQ� E�\�N� ELU� E|O�P�Q�Q�\XUW� GÕúÕQGDQ� ERUoODQÕODUDN� NDUúÕODQPDVÕ� NDoÕQÕOPD]� JLEL� J|U�OPHNWHGLU�� ���$UDOÕN�����¶GH�,0)�LOH�SUHQVLSWH�DQODúÕODQ�YH��o�\ÕOOÕN�ELU�G|QHPL�NDSVD\DQ�\HQL�ELU�VWDQG�E\�DQODúPDVÕ�EX�EDNÕPGDQ�|QHPOL�ELU�JHOLúPHGLU��%XQD�LOLúNLQ�\HQL� ELU� QL\HW� PHNWXEX� ��� 1LVDQ� ����� J�Q�� LP]DODQDUDN� ,0)¶H�J|QGHULOPLúWLU��� $QFDN� VDGHFH� ,0)� UHoHWHOHULQH� J�YHQHUHN� GÕú� WLFDUHW�DoÕNODUÕQÕQ� NDSDQPDVÕ� YH� HNRQRPLN� E�\�PH\OH� LVWLNUDUÕQ� VD÷ODPDVÕ� SHN�RODQDNOÕ�J|]�NPHPHNWHGLU����
�
��� 7g5h1(5�� <DPDQ�� KWWS���ZZZ�PLOOL\HW�FRP�WU������������\D]DU�WRUXQHU�KWPO� HULúLP������������������ KWWS���ZZZ�KXUUL\HWLP�FRP�WU�KDEHU����VLGa�#Za�#QYLGa����������DVS� HULúLP��������������
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�����3ROLWLN�*HOLúPHOHU�YH�5HHO�(WNLOHUL�
7HPHOOHUL� ����� 3DULV� $QODúPDVÕ� LOH� DWÕODQ� �$YUXSD� dHOLN� %LUOL÷L��������\ÕOÕQGD�5RPD�$QODúPDVÕ� LOH�$YUXSD�(NRQRPLN�7RSOXOX÷X¶QD�G|Q�úHQ�YH�GDKD�VRQUD�$YUXSD�%LUOL÷L�KDOLQH�JHOHQ�ROXúXPD��7�UNL\H�NDWÕOÕP�LoLQ����7HPPX]�����¶GD�EDúYXUXGD�EXOXQPXú�YH�$%� LOH�7�UNL\H� DUDVÕQGD�RUWDNOÕN�\DUDWDQ�ELU�DQODúPD�LON�GHID����(\O�O�����¶GH�$QNDUD¶GD�LP]DODQPÕúWÕU���
hONHPL]�EX� WDULKWHQ�EHUL� WDP����\ÕOGÕU��ED]HQ�KÕ]Õ�D]DOVD�GD�E�\�N�ELU� LVWHNOH�EX�ELUOL÷H�JLUPH�JLULúLPOHULQL�V�UG�UP�ú�EXOXQPDNWDGÕU��$%�KHP�HNRQRPLN� KHP� GH� VL\DVL� YH� LGHRORMLN� ELU� ELUOLNWLU�� %X� ELUOLN� NXUXOXúXQGDQ�J�Q�P�]H� NDGDU�$%'� WDUDIÕQGDQ� GLNNDWOH� L]OHQPHNWH�� GR÷UXGDQ� ROPDVD� GD�GROD\OÕ�ED]Õ�P�GDKDOHOHUGH�EXOXQXOPDNWDGÕU��7�UNL\H¶QLQ�KHP�$%'�KHP�GH�$%��ONHOHUL�\DQÕQGD�\HU�DOPDVÕ��\DQL�EXQODUÕQ�VWUDWHMLN�ELU�RUWD÷Õ�ROPDVÕ�KHU�LNL� �ONH� JUXEXQFD� GD� |QHPVHQHQ� ELU� GXUXPGXU� o�QN�� EX� GXUXP�� KHU� LNL�WDUDIÕQ�oÕNDUODUÕQD�X\JXQ�G�úPHNWHGLU��
$%'� YH�$%�� 7�UNL\H¶\H� NDUúÕ� \�U�WW�NOHUL� SROLWLNDODUGD� LVWHGLNOHUL�VRQXoODUÕ�HOGH�HGHELOPHN�LoLQ�,0)�YH�'�Q\D�%DQNDVÕ�JLEL�NXUXOXúODUÕ�ELU�DUDo�RODUDN� NXOODQDELOPHNWHGLU�� $%¶QLQ� LoLQGH� \HU� DOPDQÕQ� �ONHPL]� DoÕVÕQGDQ�oHúLWOL�\DUDUODUÕ�V|]�NRQXVX�RODELOLU�DQFDN��EX�NRQXGD�SHN�VDPLPL�ROPDGÕNODUÕ�%LUOLN� �\HOHULQFH� VRQ� \ÕOODUGD� �ONHPL]H� NDUúÕ� \�U�W�OHQ� QHJDWLI� WDYÕUODUGD�DoÕNoD�NHQGLQL�J|VWHUPHNWHGLU��7�P��GH÷LOVH�GH�|QHPOL�ELU�E|O�P���ONHPL]L�EX�%LUOLN� LoLQGH�\HU�DOPD\D� OD\ÕN�J|UPHPHNWH���ONHPL]� LoLQ�NDEXO�HGLOHPH]�NRúXOODU� LOHUL� V�UPHNWH� YH� KDWWD� XQLWHU� \DSÕPÕ]Õ� VDUVÕS� ELUOLN� YH�E�W�QO�÷�P�]��ER]DELOHFHN�oHúLWOL�LVWHPOHUGH�EXOXQPDNWDGÕUODU��
(VDVHQ��ONHPL]�$%¶\L�GDKD�oRN�HNRQRPLN�ELU�ELUOLN�RODUDN�J|UPHNWH�YH� E|\OH� ELU� ELUOLN� LoLQGH� \HU� DOPDQÕQ� 7�UNL\H¶\H� N�UHVHO� UHNDEHW� J�F��ND]DQGÕUDFD÷ÕQÕ� YH� �ONH� UHIDKÕQÕQ� \�NVHOHELOHFH÷LQL� G�ú�QPHNWHGLU�� <LQH�$%¶\H��\HOL÷LQ�\DUDUODUÕQGDQ�ELULVL�GH�\DEDQFÕ�VHUPD\H�\DWÕUÕPODUÕQGDNL�DUWÕú�EHNOHQWLVLGLU�� $%
\H� WDP� �\HOLN� WDULKL� EHOOL� ROXQFD�� 7�UNL\H
\H� \DEDQFÕ�VHUPD\H� JLULúLQLQ� KÕ]OD� DUWDFD÷Õ� VDQÕOPDNWDGÕU�� 2\VD� NL� $%
\H� �\H� ROPDN�VHUPD\H�oHNPHN�LoLQ�\HWHUOL�ELU�NULWHU�GH÷LOGLU��=DWHQ�$%¶\H��\HOLN�V�UHFLQLQ�XFXQXQ� DoÕN� EÕUDNÕOPÕú� ROPDVÕ� YH�$%� DQD\DVDVÕQÕQ� ED]Õ� NXUXFX� �ONHOHUGHNL�UHIHUDQGXP� VRQXFX� UHGGL� YH� $%� E�WoHVLQLQ� RQD\ODQDPDPDVÕ�� EX� ELUOL÷LQ�JHOHFH÷L��]HULQGH�GDKD�úLPGLGHQ�FLGGL�NXúNXODU�X\DQGÕUPÕú�EXOXQPDNWDGÕU��
� $%
\H� �\HOLNOH� \DEDQFÕ� VHUPD\H� JLULúLQLQ� KÕ]ODQDFD÷Õ� EHNOHQWLVL�����
WH� *�PU�N� %LUOL÷L
QH� JLUHUNHQ� GH� J�QGHPGH� ROPXúWXU�� %X� EHNOHQWL�J�Q�P�]GH�NHQGLQL�GDKD�oRN�KLVVHWWLUPHNWHGLU��$QFDN�\DEDQFÕ�VHUPD\H�DUWÕúÕ�VD÷ODPDN� LoLQ� EDúND� \ROODU� GHQHPHNWH� \DUDU� YDUGÕU�� 1�IXVX� ID]OD� RODQ��ONHOHULQ�D]�RODQODUD�J|UH�NLúL�EDúÕQD�GDKD�D]�\DEDQFÕ�VHUPD\H�oHNWLNOHUL�GH�J|]GHQ� X]DN� WXWXOPDPDOÕGÕU��� $\UÕFD� \DEDQFÕ� VHUPD\H� JLULúLQL� |]HQGLUPHN�LoLQ� 0HUNH]� %DQNDVÕ�� +D]LQH� 0�VWHúDUOÕ÷Õ�� %DQNDFÕOÕN� '�]HQOHPH� YH�

�
��� 7�UNL\H� $(7� øOLúNLOHUL� $YUXSD� 7RSOXOX÷X� <D\ÕQODUÕ�� 'R÷Xú� 0DWEDDVÕ�� $QNDUD�� �WDULK�\RN�V�����$YUXSD�7RSOXOX÷X�1HGLU"� $YUXSD�7RSOXOX÷X�<D\ÕQODUÕ��1�YH�0DWEDDVÕ��$QNDUD���WDULK�\RN��V������� *h1(ù��+XUúLW��KWWS���ZZZ�PLOOL\HW�FRP�WU������������\D]DU�JXQHV�KWPO��HULúLP������������
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'HQHWOHPH�.XUXOX�JLEL�NXUXPODUÕQ�GDKD�HWNLQ�ELU� LúELUOL÷L\OH�\HQL�VWUDWHMLOHU�JHOLúWLUPHVL�JHUHNPHNWHGLU��
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KWWS���ZZZ�ELONHQW�HGX�WU�a\HOGDQEV�<D]LODUB8\H�'LNPHQ.DUD�KWPO��HULúLP�������������
��� '2ö$1��6H\KXQ��,0)�øVWLNUDU�3URJUDPODUÕ�YH�7�UNL\H� ,úÕNOÕ�<D\ÕQ�7DQÕWÕP��øVWDQEXO��������
��� (öø/0(=��0DKIL� ,0)�7�UNL\H�������� KWWS������������������VHDUFK"T� FDFKH�NB<G;&T�[Q�-�ZZZ�PDKILHJLOPH]�QRP�WU�NRVHB��KWP�PDKIL�H�&���)LOPH]��&��%�0)	KO WU	LH 87)��	LQODQJ WU�
��� (öø/0(=�� 0DKIL�� ³,0)� 7�UNL\H������´�� KWWS�������������������VHDUFK"T FDFKH�NB<G;&T�[Q�-�ZZZ�PDKILHJLOPH]�QRP�WU�NRVHB��KWP�PDKIL�H�&���)LOPH]��&��%�0)	KO WU	LH 87)��	LQODQJ WU�
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���� (6(1�� 2ö8=�� ³7�UNL\H¶GH� 8\JXODQDQ� ,0)� 'HVWHNOL� <DSÕVDO�3URJUDPODU´�� .UL]� YH� ,0)� 3ROLWLNDODUÕ� �(GLW|U�� d2/$.�g��� )DUXN��$ONÕP�<D\ÕQHYL��øVWDQEXO�������
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���� KWWS���ZZZ�KD]LQH�JRY�WU�VWDW�HJRVWHUJH�9�'LV7LFDUHWYH2GHPHOHU'HQJHVL�9B�B��[OV��
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