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ÕQD�VDKLS�RODQ�ELU��ONH�LoLQ�EX�oRN�WDWPLQ�HGLFL�ELU�RUDQ�GH÷LO� LVH� GH� WDULK� LoLQGH� \DSÕOPÕú� |]HOOLNOH� VHNW|UHO� DQODPGD� JHOLúPH\H� NHW�YXUPXú�RODQ�PDGHQ�YH�oHYUH�NRUXPD�NDQXQODUÕ�VHEHEL\OH������\ÕOÕQGDQ�VRQUD�ND\QDNODUÕQÕ� NXOODQDELOHQ� ELU� �ONH� LoLQ� JHOLúLPLQ� LYPHVLQL� DOJÕODPDN� DGÕQD�\�NVHN�ELU�RUDQGÕU��
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.D\QDN��KWWS���ZZZ�WXPPHU�RUJ�WU�LQGH[�SKS"Q �����������������
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VHEHEL\OH� HOGH� HGLOHQ� NDWPD� GH÷HU� DoÕVÕQGDQ� dLQ� ROGXNoD� JHULOHUH�G�úPHNWHGLU��
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.D\QDN��KWWS���ZZZ�WXPPHU�RUJ�WU�LQGH[�SKS"Q �������������������

'�Q\D� GR÷DO� WDú� LKUDFDWÕQGD�PLNWDU� RODUDN� EDúÕ� oHNHQ� LON� EHú� �ONH�dLQ�� øWDO\D��+LQGLVWDQ�� øVSDQ\D� YH�7�UNL\H� ROXS�� GH÷HU� RODUDN� HQ� ID]OD� SD\Õ�DODQ��ONHOHU�øWDO\D�YH�øVSDQ\D
GÕU�� %XUDGD�GLNNDW�oHNHQ�XQVXU���LKUDFDWWD�OLGHU�NRQXPGD�RODQ�dLQ¶LQ�LúOHQPHPLú�\D�GD�\DUÕ�LúOHQPLú�GR÷DO�WDú�LWKDODWÕQGD�GD�OLGHU� ROGX÷X�QRNWDVÕGÕU��$YUXSD�JUXEXQGD� D\QÕ� GXUXP� øWDO\D� LoLQ�JHoHUOLGLU��øWKDODW� \DSPDNWD� RODQ� �ONHOHULQ� EX� GXUXPXQXQ� HQ� E�\�N� VHEHEL� \HWHUOL�UH]HUYOHULQLQ� ROPDPDVÕ� RODUDN� DoÕNODQDELOLU��*HUoHNWH� VHNW|U� JHQHOLQGH� KDP�ND\QD÷D� VDKLS� ROXQPDVÕ� LúOHQPHVL� NDGDU� NDU� VD÷ODPDPDNWD� ROXS� |]HOOLNOH�HOGH�HGLOHQ�NDWPD�GH÷HU�UH]HUYH�VDKLS�RODQ��ONH\H�GH÷LO�GH�JHQHOGH�ùHNLO���GH�J|VWHULOGL÷L�JLEL�GR÷DO�WDúODUÕ�LúOH\HQ��ONH\H�NDOPDNWDGÕU��
(OEHWWH� \DGVÕQDPD]� ELU� JHUoHN� RODQ� ND\QD÷D� \DNÕQOÕN� UH]HUYOHUL�NXOODQÕPD� DoDUNHQ� D\QÕ� ]DPDQGD� LúOH\HQ� �ONHOHU� LoLQ� ROGXNoD� E�\�N�RUDQODUGD� NDUOÕOÕN� VD÷OD\DFDNWÕU�� � .XOODQÕOPDNWD� RODQ� ND\QD÷ÕQ� WDúÕPDVÕQÕQ�PDOL\HWLQLQ� \�NVHNOL÷L� YH� �UHWLP� VÕUDVÕQGD� YH� |QFHVLQGH� \DúDQPDVÕ� \�NVHN�LKWLPDO�RODQ�KDWDODU�YH�EHONL�GH�HQ�|QHPOLVL�E|OJHVHO�RODUDN�IDUNOÕOÕN�J|VWHUHQ�GR÷DO� WDú� NDUDNWHULVWLNOHUL� VHEHEL\OH� ND\QD÷D� \DNÕQ� NXUXODQ� LúOHPH� WHVLVOHUL�VHNW|UGH�NDUOÕOÕ÷ÕQ�WHPHO�\DNODúÕPÕGÕU���
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.D\QDN��KWWS���ZZZ�WXPPHU�RUJ�WU�LQGH[�SKS"Q �������������������
7DEOR��¶GH�YHULOHQ�SURMHNVL\RQODU�������\ÕOÕQGD�\DNODúÕN����PLO\RQ�WRQ� RODQ� G�Q\D� GR÷DO� WDú� �UHWLPLQLQ�� ����� \ÕOÕQGD� ���� PLO\RQ� WRQD�� �����\ÕOÕQGD� LVH� ���� PLO\RQ� WRQD� oÕNDFD÷ÕQÕ� J|VWHUPHNWHGLU�� 'R÷DO� WDú�W�NHWLPLQGHNL�DUWÕú�KÕ]Õ�D\QÕ�úHNLOGH�GHYDP�HGHUVH�������\ÕOÕQGD�\DNODúÕN�����PLO\RQ�P� RODQ�G�Q\D�GR÷DO�WDú�W�NHWLPLQLQ�������\ÕOÕQGD�����PLO\DU�P�¶\H�������\ÕOÕQGD� LVH�����PLO\DU�P�¶\H�oÕNDFD÷Õ� WDKPLQ�HGLOPHNWHGLU��*|U�OG�÷���]HUH�GHYDPOÕ�DUWDQ�ELU�LYPH�oL]HQ�VHNW|U�GDKD�X]XQ�\ÕOODU�NDUOÕOÕN�VD÷ODPD\D�GHYDP�HGHELOHFHNWLU���
7DEOR����'�Q\D�'R÷DO�7Dú�hUHWLP�3URMHNVL\RQX��0LO\RQ�7RQ��

<ÕOODU� +DP� $UWÕN� øúOHQPLú�
����� ��� ��� ���
����� ���� ��� ���
����� ���� ��� ���
����� ���� ��� ����
����� ���� ���� ����

.D\QDN��KWWS���ZZZ�WXPPHU�RUJ�WU�LQGH[�SKS"Q ������������������
���7h5.ø<(¶'(�0(50(5�6(.7g5h�
'�Q\DGDNL� W�P�PHUPHU� UH]HUYOHULQLQ�����¶ÕQÕQ�7�UNL\H¶GH�ROGX÷X�WDKPLQ�HGLOPHNWHGLU��7RSODP�UH]HUYL������PLO\DU�WRQ��\DNODúÕN�����PLO\DU�P��

ùHNLO����'R÷DO�7Dú�øKUDFDWÕQÕQ�.DWPD�'H÷HU�'D÷ÕOÕPÕ
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RODQ� 7�UNL\H¶QLQ�� ���� PLO\DU� WRQ� FLYDUÕQGDNL� J|U�Q�U� UH]HUYL�� EXJ�QN��WHPSRVX\OD��G�Q\D�W�NHWLPLQL����\ÕO�NDUúÕOD\DELOHFHN�G�]H\GHGLU��
hONHPL]GH� ��
LQ� �]HULQGH� GH÷LúLN� \DSÕGD�� ���
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YH� $PHULND� %LUOHúLN� 'HYOHWOHUL� LOH� \DSÕúPÕú� RODQ� LNLOL� DQODúPDODUÕQ� ELU�VRQXFXGXU���

%X� JHOLúPHQLQ� GHYDPOÕOÕ÷ÕQÕQ� VD÷ODQPDVÕ� LoLQ� VHNW|UHO� DQODPGD�LKWL\Do� GX\XODQ� \DSÕODQPD\D� JLGLOPHNWH� ROXS� |]HOOLNOH� .2%ø� úHNOLQGH�IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� |]HQGLULOHUHN� VD\ÕODUÕQGD� DUWÕú� VD÷ODQÕOPD\D�oDOÕúÕOPDNWDGÕU��+HU�E|OJHGH�IDUNOÕ�ELU�\DSÕ\D���\HU��VW��YH�\HU�DOWÕ�IDUNOÕOÕNODUÕ�VRQXFX�� VDKLS� RODQ� GR÷DO� WDú� UH]HUYOHULPL]LQ� \HU\�]�QH� oÕNDUÕOPDVÕ� YH� D\QÕ�]DPDQGD� LúOHQPHVL� LoLQ� JHUHNOL� RODQ� ILUPD� oHúLWOLOL÷L� .2%ø¶OHULQ� WHúYLN�
HGLOPHVL�LOH�P�PN�Q�RODELOHFH÷L�DQODúÕOPÕúWÕU���
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YH� FLURVX� �� PLO\RQ� (XUR¶GDQ� D]� LVH� PLNUR� |OoHNOL� LúOHWPHOHU� RODUDN�WDQÕPODQPDNWDGÕU���
%XUDGD� GLNNDWH� HGLOPHVL� JHUHNHQ� QRNWDODUÕQ� EDúÕQGD� $%¶\H� GDKLO�RODFDN� ELU� �ONHQLQ� ELUOLN� LoLQGHNL� EDúND� ELU� �ONH\OH� WLFDUL� DQODúPDODUÕQÕQ�ROPDVÕ�YH�.2%ø�RODUDN�WDQÕPODQDQ�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHULQ�VD\ÕFD�ID]OD� ROPDVÕ� JHOPHNWHGLU�� g]HOOLNOH� VHUEHVW� SD]DU� DQOD\ÕúÕ� LoLQGH� \HU� DOPDN�LVWH\HQ� WLFDUL� \DSÕODQPDODUGD� |QHPOL� ELU� \HU� WXWDQ� YH� UHNDEHWL� YH� SD]DUGDNL�NDOLWH\L� DUWÕUDQ�.2%ø¶OHU� VD\HVLQGH�JHUHN� WLFDUL�JHUHNVH� LVWLKGDP�DQODPÕQGD�VD÷ODQDFDN�DYDQWDMODUGÕU����
$YUXSD�ELUOL÷L¶QH��\H�YH�DGD\��ONHOHUGH�IDDOL\HW�J|VWHUHQ�.2%ø¶OHU�LoLQ� \DSÕODQ� |]HQGLULFL� oDOÕúPDODUÕ� LVH� KLEH�� NUHGL�� NQRZ�KRZ� YH� H÷LWLP�ROXúWXUPDNWDGÕU��7HúYLN�YH�GHVWHN�NDSVDPÕQGD�\HU�DODQ�XQVXUODU�LVH��LKUDFDWÕ�JHOLúWLUPH�� \HQL� SD]DUODU� HGLQPH� YH� \XUWGÕúÕ� SD]DUODUGD� \DSÕODQPD�� SD]DU�DUDúWÕUPDVÕ�� PDUNDODúPD� YH� WDQÕWÕP�� WHNQRORML� \DWÕUÕPODUÕ�� IXDUODUD� NDWÕOÕP��HNLSPDQ�DOÕPÕ���UHWLP�LGDUL�DOW�\DSÕ�\DWÕUÕPODUÕ���U�Q�YH�WHNQRORML�JHOLúWLUPH��NXUXPVDOODúPD�YH�\|QHWLP�RUJDQL]DV\RQX��GDQÕúPDQOÕN��SHUVRQHO�H÷LWLPOHUL��ELOJL� SD\ODúÕPÕ�� Lú� WRSODQWÕ� YH� RUJDQL]DV\RQODUÕ�� � LQWHUQHW� o|]�POHUL� EX�GHVWHNOHUGHQ�HQ�oRN�NXOODQÕODQODUÕGÕU���
$QFDN� VHNW|UHO�ED]GD�|]HQGLULFLOHU�YH� WHúYLNOHU� HOH�DOÕQDFDN�ROXUVD���\H��ONHOHUGH�NHQGL�Lo�GLQDPLNOHULQL�KDUHNHWH�JHoLUHFHN�IDUNOÕ�X\JXODPDODU�GD�V|]�NRQXVX�RODELOPHNWHGLU��gUQHN�RODUDN�øWDO\D�EDúWD�ROPDN��]HUH�øVSDQ\D�YH�3RUWHNL]�� DPRUWLVPDQODUÕ� VÕIÕUODQPÕú� NXUXOX� WHVLVOHULQH� LGDPH� \DWÕUÕPODUÕ�\DSDUDN� PDOL\HWOHUL� D]DOWPD� \ROXQD� JLWPHNWHGLU�� $\QÕ� úHNLOGH� GHYOHW�WHúYLNOHUL� DoÕVÕQGDQ� øWDO\D� YH� øVSDQ\D¶GD� GROD\OÕ� WHúYLNOHU� X\JXODQPDNWDGÕU��$\UÕFD� ED]Õ� HNRQRPLN� ELUOLNOHULQ� NHQGL� �\HVL� �ONHOHUH� WDQÕGÕ÷Õ� DOÕP�|QFHOLNOHUL� øWDO\D�� øVSDQ\D�� YH� 3RUWHNL]� LoLQ� DYDQWDM� VD÷ODPDNWDGÕU�� $\QÕ�úHNLOGH� $V\D¶\D� KDNLP� RODQ� dLQ¶GH� GH� �ONH\H� PDO� JHWLUHQ� JHPLOHULQ� \�N�WDOHSOHUL� QDYOXQODUÕ� G�ú�UPHNWH�� GHYOHW� DUDFÕOÕ÷Õ� LOH� V�UG�U�OHQ� OLPDQ�KL]PHWOHULQLQ� XFX]OX÷X�� dLQ� LoLQ� DYDQWDM� VD÷ODPDNWDGÕU�� øWDO\D�� øVSDQ\D�� YH�øVUDLO� JLEL� �ONHOHU� �UHWLP� QRNWDODUÕQGDQ� KDP� YH� \DUÕ� PDPXOOHUL� LWKDO� HGLS�LúOHGLNWHQ� VRQUD� LKUDo� HWPHNWH� YH�YH\D� GR÷UXGDQ� UH�H[SRUW� LúOHPL�\DSPDNWDGÕU�� %X� LúOHPOHU� EDúODQJÕoWD� KHP� �UHWLFL� �ONH� LoLQ� KHP� GH� LúOHQHQ��ONH�LoLQ�\DUDUOÕ�VRQXoODU�VD÷ODPDNWDGÕU���
$YUXSD� ELUOL÷L� E�Q\HVLQGH� |]HOOLNOH� ��� dHUoHYH� SURJUDPÕ� GDKLOLQGH�RUWD\D�NRQDQ�YH�W�P�.2%ø¶OHUL�\DNÕQGDQ�LOJLOHQGLUHQ�X\JXODPDODU�J�QGHPH�JHOPLúWLU�� %X� X\JXODPDODUÕQ� GDKLOLQGH� $YUXSD� ELUOL÷L� IRQODUÕQGDQ� YH�SD]DUÕQGDQ� ID\GDODQPDN� P�PN�Q� ROPXúWXU�� %X� VD÷ODQPDVÕ� P�PN�Q� RODQ�ID\GDODUÕ�YH�NXOODQÕOPDVÕ�GXUXPXQGD�HOGH�HGLOHFHN�IÕUVDWODUÕ�DOW�DOWD�\D]DFDN�ROXUVDN� H÷HU�� EXQODUGDQ� LONL� YH� EHONL� GH� HQ� |QHPOLVL� E�\�N� SD]DU� IÕUVDWÕGÕU��%�\�N�SD]DU�IÕUVDWÕQGDQ�NDVW�HGLOHQ�������PLO\RQ�DOÕP�J�F��\�NVHN�ELUH\GHQ�

�
��� 6HoLO��9XUDO��%$ù0$1$9��$%�7HUPLQRORMLVLQGH�.2%ø¶OHU�LOH�øOJLOL�6|]F�N�YH�.DYUDPODU� 7�&��6DQD\L�9H�7LFDUHW�%DNDQOÕ÷Õ�.�o�N�YH�2UWD�gOoHNOL�6DQD\L�*HOLúWLUPH�YH�'HVWHNOHPH�øGDUHVL�%DúNDQOÕ÷Õ��+D]LUDQ�������V��������� KWWS���ZZZ�$YUXSDELOJLPHUNH]L�0HUPHU�+WP������������������� KWWS���ZZZ�WPPRE�RUJ�WU�PRGXOHV�SKS"RS PRGORDG	QDPH �6HFWLRQV	ILOH �LQGH[	UHT YLHZDUWLFOH	DUWLG ��������������������
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ROXúDQ���� WULO\RQ� HXUR� KDVÕODWOÕ� SD]DU� LOH�.2%ø¶OHUH� \HQL� Lú� RODQDNODUÕ�� \HQL�P�úWHULOHU�VXQPDNWDGÕU��� $\QÕ�úHNLOGH�|]HOOLNOH�\DEDQFÕ�\DWÕUÕPFÕ\D�ND\QDN�WHPLQL� QRNWDVÕQGD� NXFDN� DoDQ� .2%ø¶OHU� LoLQ� LVWLNUDU� YH� J�YHQ� RUWDPÕ�VD÷ODQPDVÕ�NROD\ODúDFDN�YH�IDUNOÕ�$YUXSD�%LUOL÷L��ONHOHULQGHQ�\DWÕUÕPFÕODUÕQ�.2%ø¶OHUOH�RUWDN�\DWÕUÕPODU�\DSPDVÕ�LPNDQÕ�RUWD\D�oÕNDFDNWÕU���
� $YUXSD�%LUOL÷L¶QGHQ�QHUHGH\VH�W�P�DODQODUGD�IDDO�GXUXPGD�RODQ�SHN�oRN� ND\QDNWDQ� ELULVL� GH� .2%ø¶OHU� LoLQ� D\UÕOPÕúWÕU�� %X� ND\QDNODU� VD\HVLQGH�\HQL� ILQDQVDO� RODQDNODU� RUWD\D� oÕNDELOPHNWH� YH� JHOHFHNWH� LKWL\Do�GX\XODELOHFHN� DODQODUD� \DWÕUÕP� \DSÕOPDVÕ� \D� GD� ND\QDN� DNWDUÕOPDVÕ�QRNWDODUÕQGD� NXOODQÕODELOPHNWHGLU�� ��� dHUoHYH� SURJUDPÕQD� X\JXQ� RODUDN�DGODQGÕUÕODQ�EX��RODQDNODU���

� .2%ø�.UHGL�*DUDQWLOHUL����
x .UHGL�JDUDQWLOHUL��
x 0LNUR�NUHGL�SRUWI|\OHUL�LoLQ�JDUDQWLOHU���
x .RQWUJDUDQWLOHU�YH\D�RUWDN�JDUDQWLOHU���
x %LOJL�øOHWLúLP�7HNQRORMLOHUL�JDUDQWLOHUL��

� dHNLUGHN�6HUPD\H�+DUHNHWL��
� $YUXSD�7HNQRORMLN�.ROD\OÕNODUÕ��(7)�¶GÕU��

6DGHFH� EX� ILQDQVDO� RODQDNODUÕ� VXQPDNOD� NDOPD\DQ� $YUXSD� %LUOL÷L�*HQLúOHPH�.RPLV\RQX��\HOHUL�D\QÕ�]DPDQGD�JHOHFH÷H�G|Q�N�ELU�SURMHNVL\RQ�GD� \DSDUDN� ����� \ÕOÕQD� NDGDU� RODQ� V�UHGH� \DSÕOPDVÕ� JHUHNHQ� SURJUDPÕ� GD�DoÕNODPÕúODUGÕU�� dRN� \ÕOOÕ� SURJUDP�� ����� \ÕOÕ� YH� LúOHWPHOHU� $YUXSD¶VÕ� ROPD�\|Q�QGHNL� ����� \ÕOÕ� KHGHIL� GR÷UXOWXVXQGD� KD]ÕUODQDQ� ���������� \ÕOODUÕQÕ�NDSVDPDNWDGÕU�� %X� SURJUDP�� $UDOÕN� ����� WDULKOL� NRQVH\� NDUDUÕ� LOH� NDEXO�HGLOPLúWLU�� $%� VL\DVL� DQODPÕQ� |WHVLQGH�� DGD\� �ONHOHULQ� HQWHJUDV\RQX�� Lo�SD]DUÕQ�GHQJHVLQLQ�VD÷ODQPDVÕ�DPDFÕ\OD�DGD\��ONHOHU�SURJUDPODUÕQ� WDVDUÕPÕ��KHGHI��E�WoH�YH�ILLOL�X\JXODPDGDNL�SURMHOHULQ�DPDoODUÕ��LKDOH�XVXOOHUL��YH�W�P�GH÷HUOHQGLUPH�PHNDQL]PDODUÕQD�RUWDN�HGLOPHNWHGLUOHU���%X�DPDoODU���
�³��� �%LOJL\H�GD\DOÕ��XOXVODUDUDVÕ�ER\XWODUGD�ELU�HNRQRPLN�RUWDPGD�Lú�G�Q\DVÕQÕQ� E�\�PHVLQL� YH� UHNDEHW� HGHELOLUOL÷LQL� VD÷ODPDN�� ���*LULúLPFLOL÷L� WHúYLN� HWPHN�� ��� øú� RUWDPÕQÕQ� LGDUL� YH� G�]HQOH\LFL�oHUoHYHVLQL�EDVLWOHúWLUPHN�YH�L\LOHúWLUPHN��E|\OHFH�DUDúWÕUPD��\HQLOLN�YH�|]HOOLNOH� Lú� RODQDNODUÕQÕQ� \DUDWÕOPDVÕQD� LPNDQ� VD÷ODPDN�� ���g]HOOLNOH�.2%ø
OHU� ROPDN� �]HUH� LúOHWPHOHULQ� ILQDQVDO� RUWDPÕQÕ� JHOLúWLUPHN�� ���øúOHWPHOHULQ�� 7RSOXOX÷XQ� GHVWHN� KL]PHWOHULQH�� SURJUDPODUÕQD� YH� ELOJL�D÷ODUÕQD� XODúPDODUÕQÕ� NROD\ODúWÕUPDN� YH� EX� NROD\OÕNODUÕQ�NRRUGLQDV\RQXQX�JHOLúWLUPHN�´�

RODUDN�DoÕNODQPDNWDGÕU���
��� KWWS���ZZZ�*D]LDQWHSHLF�2UJ�øQGH[�3KS"6I ��������������������� 0XVWDID�+�d2/$.2*/8��.2%ø�5HKEHUL� 72%%�*HQHO�<D\ÕQ�1R�*HQHO��������<RUXP�0DWEDDFÕOÕN��$QNDUD�������V��������� KWWS���ZZZ�NRVJHE�JRY�WU�(NOHU�'RV\DODU�%LOJL%DQNDVL����.2%,7HVYLN7HEOLJ�SGI����������������
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6D÷ODQDFDN� RODQ� GHVWHNOHU� HOEHWWH� VDGHFH� ILQDQVDO� NRQXODUOD� VÕQÕUOÕ�WXWXOPDPDNWDGÕU��gQFHOLNOH�.2%ø¶OHUH� |]HO� ³<DWD\� $UDúWÕUPD� (WNLQOLNOHUL´P�VWDNLO� LúOHWPHOHUH� YH\D� ELUOLNOHUH� X\JXQ� úHNLOGH� G�]HQOHQHFHN� YH� JHUHNOL�RODQ� DOW� \DSÕ� oDOÕúPDODUÕQGD� \HQLOLNOHUGHQ� ID\GDODQÕOPDVÕ� YH� JHUHNOL�GXUXPODUGD�\HQLOLNOHULQ�RUWD\D�NRQPDVÕ�QRNWDVÕQGD�oDOÕúÕOPDVÕ�VD÷ODQDFDNWÕU��$\QÕ� úHNLOGH� W�P� G�Q\DGD� RUWD\D� oÕNDQ� IDUNOÕ� �UHWLP� YH� \|QHWLP� WHNQLN� YH�X\JXODPDODUÕQGDQ� GD� KDEHUGDU� ROXQPDVÕ� DPDoOÕ�� J�QGHPL� WDNLS� HGHELOPH\L�VD÷OD\DQ�HNRQRPLN�YH�WHNQRORMLN�LVWLKEDUDW��]HULQGH�GH�oDOÕúDUDN�JHUHNOL�RODQ�\HQLOHQPH�YH�LQRYDV\RQ�IDDOL\HWOHULQGH�|QH�oÕNPD�úDQVÕQÕQ�VD÷ODQPDVÕ�LoLQGH�JHUHNOL�RODQ�GHVWHN�YH�KL]PHW�VD÷ODQPDNWDGÕU���

���0(72'2/2-ø�
�����$UDúWÕUPDQÕQ�$PDFÕ�
%X� DUDúWÕUPDQÕQ� DPDFÕ� PHUPHUFLOLN� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ�.2%ø¶OHULQ� $%¶\L� QDVÕO� DOJÕODGÕNODUÕ� LOH� LOJLOL� J|U�ú�� G�ú�QFH� YH� ELOJL�G�]H\OHULQLQ� RUWD\D� NRQXOPDVÕGÕU� %X� JHQHO� DPDo� oHUoHYHVLQGH� VÕUDVÕ\OD�DúD÷ÕGDNL� NRQXODU� KDNNÕQGD� VHNW|UGHNL� .2%ø¶OHULQ� J|U�úOHULQH�EDúYXUXOPXúWXU��

x $%¶QLQ�NHQGLOHUL�LoLQ�QH�LIDGH�HWWL÷L��
x $%¶QLQ��ONHPL]�DoÕVÕQGDQ�\DUDWDFD÷Õ�IÕUVDW�YH�WHKOLNHOHU��
x $%¶QLQ� VHNW|UGHNL� .2%ø¶OHU� DoÕVÕQGDQ� \DUDWDFD÷Õ� IÕUVDW� YH�WHKOLNHOHU��
x $%¶QLQ�VHNW|U�LOH�LOJLOL�VWDQGDUW�YH�NULWHUOHUL��
x 6HNW|U�Q� $%¶\H� JLUPH\L� GHVWHNOHPHVL� YH� JLUPH\H� KD]ÕU� ROXS�ROPDPDVÕ��
x $%¶QLQ�.2%ø¶OHUH�VD÷ODGÕ÷Õ�IRQODU�����YH����oHUoHYH�SURJUDPODUÕ��

�
��� KWWS���ZZZ�WXELWDN�JRY�WU�EWSG�EWVSG�SROLWLND�E��KWPO�������������������� KWWS���ZZZ�WXELWDN�JRY�WU�EWSG�EWVSG�SROLWLND�E��KWPO�����������������
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x $%¶\H� ED÷OÕ� �\H� �ONHOHUH� VHNW|UGHNL�.2%ø¶OHULQ� WLFDUL� LOLúNLOHULQLQ�G�]H\L��UHNDEHW�HGHELOLUOLN�G�]H\OHUL�YH�NDUúÕODúÕODQ�VRUXQODU���
x $%¶\H� WDP� �\H� ROXQPDVÕQÕQ� EX� VRUXQODUÕ� o|]�S� o|]HPH\HFH÷L� YH�UHNDEHW�G�]H\LQL�DUWWÕUÕS�DUWWÕUPD\DFD÷Õ��
x $%¶\H� HQWHJUH� V�UHFLQGH� EX� VHNW|UGHNL� .2%ø¶OHULQ� GHYOHWWHQ�EHNOHQWLOHUL���

%X� DUDúWÕUPDGD� HOGH� HGLOHQ� ELOJLOHU� QHWLFHVLQGH�$%¶\H� HQWHJUDV\RQ�V�UHFLQGH�PHUPHU�VHNW|U�QGHNL�.2%ø¶OHULQ�$%�LOH�LOJLOL�\XNDUÕGDNL�NDUDUODUÕ�LoLQ�GH÷HUOHQGLUPH�YH�|QHULOHU�LOHUL�V�U�OP�úW�U��
�����$UDúWÕUPDQÕQ�.DSVDPÕ�
$UDúWÕUPD� PHUPHUFLOLN� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� N�o�N� YH� RUWD�|OoHNOL�LúOHWPHOHU��]HULQGH�\DSÕOPÕúWÕU��$UDúWÕUPD�NDSVDPÕQD�%LOHFLN�0HUPHU�YH�*UDQLW�'HUQH÷L¶QH�ED÷OÕ����LúOHWPH�DOÕQPÕú�YH�EX�LúOHWPHOHUGHQ����WDQHVL�LOH� P�ODNDW� \DSÕOPÕúWÕU�� $UDúWÕUPDGD� .2%ø� |Oo�W�� RODUDN� $YUXSD�.RPLV\RQX¶QXQ�LOHUL�V�UG�÷��.2%ø�|Oo�WOHUL�GLNNDWH�DOÕQPÕúWÕU���
�����$UDúWÕUPDQÕQ�<|QWHPL�
$UDúWÕUPDGD� YHULOHU� LúOHWPH� VDKLS� YH� \|QHWLFLOHUL� LOH� NDUúÕOÕNOÕ�P�ODNDWODU� \DSÕODUDN� WRSODQPÕúWÕU�� $UDúWÕUPD\D� NDWÕODQODUD� NRQX\OD� LOJLOL�KD]ÕUODQDQ� P�ODNDW� IRUPX� oHUoHYHVLQGH� VRUXODU� \|QHOWLOPLú�� FHYDSODU� JHUHN�GLMLWDO� RUWDPGD� JHUHNVH� QRW� WXWXODUDN� ND\ÕW� DOWÕQD� DOÕQPÕúWÕU��0�ODNDW� IRUPX�oHUoHYHVLQGH�KD]ÕUODQDQ����VRUX�úXQODUGÕU��

x 6L]H�J|UH�$YUXSD�%LUOL÷L��$%���QHGLU"��
x 6L]H� J|UH� 7�UNL\H� $%¶\H� NDEXO� HGLOHFHN� PL"� 7�UNL\H¶QLQ� $%¶\H�JLUPHVLQLQ��ONHPL]�DoÕVÕQGDQ�JHWLUHFH÷L�IÕUVDW�YH�WHKOLNHOHU�QHOHUGLU"�
x 7�UNL\H¶QLQ�$%�WDP��\H�ROPDVÕ�VHNW|U�Q�]GHNL�.2%ø¶OHU�DoÕVÕQGDQ�KDQJL�EDNÕPODUGDQ�IÕUVDWODU�GR÷XUDFDN��KDQJL�EDNÕPODUGDQ�WHKOLNHOHU�\DUDWDFDNWÕU"�
x $%¶QLQ� PHUPHU� VHNW|U�� LOH� LOJLOL� VWDQGDUW� YH� NULWHUOHUL� YDU� PÕGÕU"�9DUVD�EXQODU�QHOHUGLU"��oHYUH�YE���
x 0HUPHU� VHNW|U�� DoÕVÕQGDQ� $%¶\H� JLUPH\L� GHVWHNOL\RU� PXVXQX]"�6HNW|U�DoÕVÕQGDQ�$%¶\H�JLUPH\H�KD]ÕU�PÕVÕQÕ]"�
x $%¶QLQ� .2%ø¶OHUH� VD÷ODPÕú� ROGX÷X� IRQODU� NRQXVXQGD� ELOJLQL]� YDU�PÕ"�
x $%¶QLQ����YH����dHUoHYH�3URJUDPODUÕ�KDNNÕQGD�ELOJLQL]�YDU�PÕ"�
x $%¶QH�ED÷OÕ��\H��ONHOHUOH�WLFDUL�LOLúNLOHULQL]�QH�G�]H\GHGLU"�
x %X�WLFDUL�LOLúNLOHU�VÕUDVÕQGD�.2%ø¶OHULQ�NDUúÕODúWÕ÷Õ�VRUXQODU�QHOHUGLU"�
x ùX�DQGD�EX��ONHOHUOH�VHNW|U�Q�]GHNL�.2%ø¶OHULQ�UHNDEHW�HGHELOLUOLN�G�]H\L�QHGLU"�
x 7�UNL\H¶QLQ�$%¶\H� WDP� �\H� ROPDVÕ� VHNW|U�Q�]GHNL�.2%ø¶OHULQ� EX��ONHOHUOH�LOLúNLOHUL�VÕUDVÕQGD�NDUúÕODúWÕ÷Õ�VRUXQODUÕ�o|]HU�PL"�
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x 7�UNL\H¶QLQ� $%¶\H� WDP� �\H� ROPDVÕ� VHNW|U�Q�]GHNL� .2%ø¶OHULQ� úX�DQ�NDUúÕODúWÕ÷Õ�JHQHO�VRUXQODUÕ�o|]HU�PL"�
x 7�UNL\H¶QLQ� $%� WDP� �\H� ROPDVÕ� VHNW|U�Q�]GHNL� .2%ø¶OHULQ� $%�.2%ø¶OHUL� LOH� UHNDEHW� HGHELOLUOLN� G�]H\OHUL� GHQJHOL� ELU� ELoLPGH�RODELOLU�PL"��
x $%¶\H� HQWHJUH� V�UHFL� LoHULVLQGH� VHNW|U�Q�]GHNL� .2%ø¶OHU� LoLQ�GHYOHWWHQ�QHOHU�EHNOHPHNWHVLQL]"�

%X� P�ODNDW� IRUPX� oHUoHYHVLQGH� ND\ÕW� DOWÕQD� DOÕQDQ� J|U�úPH�PHWLQOHUL� QLWHO� DQDOL]� WHNQLNOHULQGHQ� LoHULN� DQDOL]LQH� WDEL� WXWXODUDN� \DQVÕ]��VLVWHPDWLN� YH� VD\ÕVDO� RODUDN� VÕQÕIODQGÕUÕOÕS� GH÷HUOHQGLULOPLúWLU�� <DSÕODQ�oDOÕúPDGD�HOGH�HGLOHQ�EXOJXODU�LoHULN�DQDOL]�PHWRGX�\ROX\OD�YHULOHúWLULOPLúWLU���<DSÕODQ� P�ODNDWODUGDQ� HOGH� HGLOHQ� ELOJLOHU� WRSODQPÕú� YH� YHULOHQ� W�P�FHYDSODUGDQ�HOGH�HGLOHQ�NHOLPH��F�POH�\D�GD�DQODPODU�G�]HQOHQHUHN�DQDKWDU�NHOLPHOHU� KDOLQH� JHWLULOPLúWLU�� � %X� DQDKWDU� NHOLPHOHULQ� VÕNOÕ÷Õ� YH� X\JXODPD�VÕUDVÕQGD� P�ODNDWD� WDELL� WXWXODQ� LúOHWPH� VDKLSOHULQLQ� DOJÕODPDODUÕQÕQ�\R÷XQODúWÕ÷Õ� DQDKWDU� NHOLPHOHU� WHVSLW� HGLOPLú� YH� VRQXoODU� EX� WHUFLKOHUGHNL�IUHNDQV� KHVDSODPDODUÕ\OD� RUWD\D� NRQPD\D� oDOÕúÕOPÕúWÕU�� øoHULN� DQDOL]LQLQ�\DSÕODELOPHVL�LoLQ�LON�HWDSWD�JHUHNOL�RODQ�\DSÕODFDN�X\JXODPDQÕQ�DúDPDODUÕQÕQ�WHVSLW�HGLOPHVLGLU��%X�DúDPDODU�úXQODUGÕU���
x |UQHNOHPLQ�EHOLUOHQPHVL�
x o|]�POHPH�NDWHJRULOHULQLQ�EHOLUOHQPHVL�
x o|]�POHPH�ELULPOHULQLQ�EHOLUOHQPHVL�
x VD\PD�VLVWHPLQLQ�EHOLUOHQPHVL��

<DSÕODQ�oDOÕúPDGD�|UQHNOHP�WHVSLW�HGLOHUHN�DUDúWÕUPDQÕQ�NDSVDPÕQGD�GHWD\OÕ� RODUDN� VÕQÕUODUÕ� oL]LOPLú� ROXS�� P�ODNDWWD� VRUXODQ� VRUXODU� NDWHJRULOHU�RODUDN� EHOLUOHQPLú� YH� P�ODNDWD� GDKLO� HGLOHQ� LúOHWPH� \|QHWLFLOHULQLQ� EX�VRUXODUD�YHUGLNOHUL�\DQÕWODU�GD�ELULPOHU�RODUDN�NDEXO�HGLOPLúWLU��6D\PD�VLVWHPL�LVH�VRUXODQ�VRUXODUD�YHULOHQ�FHYDSODUÕQ�\R÷XQOXNODUÕ�LOH�ED÷ODQWÕOÕ�úHNLOGH�KHU�WHVSLW�HGLOHQ�ELULP�FHYDEÕQ�GH÷HUL����RODUDN�IUHNDQVD�WRSODQPÕúWÕU��0�ODNDWWÕQ�EX� úHNLOGH� YHULOHúWLULOPHVLQGHQ� HOGH� HGLOHQ� ID\GD� LVH� \DSÕODQ� oDOÕúPDGD�\HWHULQFH� WHNQLN� ELOJLVL� ROPD\DQ� LúOHWPH� \|QHWLFLOHULQLQ� \|QOHQGLULOPHGHQ�JHUoHNWHQ� QH� G�ú�QG�NOHUL� YH� QH� ELOGLNOHUL� NRQXODUÕQGD� ELOJL� VDKLEL�ROXQDELOPHVLGLU�
�

���$5$ù7,50$1,1�%8/*8/$5,�9(�6218d/$5,�
³6L]H�J|UH�$YUXSD�%LUOL÷L��$%���QHGLU"´�úHNOLQGH�VRUXODQ�LON�VRUX\D�YHULOHQ� FHYDSODU� LoHULN� WHVWLQH� WDEL� WXWXOPXú� YH� DúD÷ÕGDNL� VRQXoODU� HOGH�HGLOPLúWLU��
$UDúWÕUPD� NDSVDPÕQD� DOÕQDQ� oR÷X� LúOHWPH� $%¶\L� JHQHO� RODUDN�VWDQGDUWODUÕQ� YH� NDOLWHQLQ� \�NVHOWLOPHVL�� VHUEHVW� GRODúÕP� VRQXFX� \HQL�

�
��� $OL�$56(9(1��$ODQ�$UDúWÕUPD�<|QWHPL��*�QG�]�(÷LWLP�YH�<D\ÕQFÕOÕN��$QNDUD��������V�����
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SD]DUODUD� JLULOPHVL� LoLQ� VHNW|UH� YH� �ONH� HNRQRPLVLQH� GHVWHN� VD÷OD\DFDN� ELU�HNRQRPLN�YH�WRSOXPVDO�ELUOLN�RODUDN�J|UPHNWHGLU��6D\ÕODUÕ�D]�ROPDNOD�ELUOLNWH�ED]Õ�LúOHWPHOHU�LVH�$%¶QLQ�ELU�+ÕULVWL\DQ�NXO�E��ROGX÷XQX�G�ú�QPHNWH�DQFDN�EX�V�UHFLQ��ONH\H�YH�VHNW|UH�oD÷GDúODúPD�\ROXQGD�\HQL�KHGHI�YH�VWDQGDUWODU�JHWLUGL÷LQL�LIDGH�HWPHNWHGLUOHU��
7DEOR����$YUXSD�%LUOL÷L�1HGLU"�

.$95$0/$5� øù/(70(�6$<,6,�
3D]DU� ��
+LoELU�úH\� ��
6|P�U��*UXEX� ��
*�oO��'HYOHWOHU� ��
+ÕULVWL\DQ�7RSOXOX÷X� ��
6WDQGDUWODUÕQ�2OXúPDVÕ� ��
(NRQRPLN�%LUOLN� ��

³6L]H� J|UH� 7�UNL\H¶\L� $%¶\H� DODFDNODU� PÕ"� 7�UNL\H¶QLQ� $%¶\H�JLUPHVLQLQ��ONHPL]�DoÕVÕQGDQ�JHWLUHFH÷L�IÕUVDW�YH�WHKOLNHOHU�QHOHUGLU"´�RODUDN�NDWÕOÕPFÕODUD� \|QHOWLOHQ� ��� VRUX\D� YHULOHQ� FHYDSODU� DúD÷ÕGDNL� úHNLOGH�YHULOHúWLULOPLúWLU��
7DEOR����7�UNL\H¶\L�$%¶\H�$ODFDNODU�PÕ"�

$%�.DWÕOÕPÕ
.$95$0/$5� øù/(70(�6$<,6,�
(YHW�$PD�=RU� �� � � �
+D\ÕU� �� � � �
$OPDVÕQODU� �� � � �
(YHW� �� �

6HNW|UGHNL�LúOHWPHOHULQ�VDKLS�YH�\|QHWLFLOHUL��ONHPL]LQ�$%¶�\H�NDEXO�HGLOPHVLQLQ� oRN� J�o� RODFD÷ÕQÕ� ED]ÕODUÕ� LVH� DOÕQDPD\DFD÷ÕPÕ]Õ� YH� DOÕQPDPÕ]�KDOLQGH��EL]L�|QHPOL�]RUOXNODU�EHNOHGL÷LQL�G�ú�QPHNOH�ELUOLNWH��H÷HU��ONHPL]�LoLQ�$%¶\H� WDP� �\HOLN� JHUoHNOHúLUVH� VHUEHVW� GRODúÕP� KDNNÕ� LúOHWPHOHULPL]LQ�XOXVODUDUDVÕ� DODQGD� ED]Õ� E�URNUDWLN� HQJHOOHUGHQ� �YL]H� JLEL�� NXUWXOPDODUÕQÕ�VD÷OD\DUDN�SD]DUODPD�J�oOHULQL�DUWÕUDFDN��oDOÕúPD�KD\DWÕQD�G�]HQ��HúLW�UHNDEHW�YH� VWDQGDUWODU� JHWLUHELOHFHNWLU�� 8]XQ� G|QHPGH� �ONHPL]� HNRQRPLVLQH� NDWNÕVÕ�\�NVHN� RODFDNWÕU�� $%� LOH� X\XP� �ONHPL]� LúOHWPHOHULQH� EHOLUOL� NXUDO� YH�VWDQGDUWODU� JHWLUHFH÷LQGHQ� EXQODUD� X\XP� J|VWHUHPH\HQ� LúOHWPHOHU� \RN�RODELOHFHNWLU�� $\UÕFD� X]XQ� YDGHGH� ED]Õ� VHNW|UOHULQ� UHNDEHW� J�oOHUL� D]DODUDN�|]HOOLNOH� PDGHQ� VHNW|U�QGHNL� ND\QDNODUÕPÕ]ÕQ� \DEDQFÕ� LúOHWPHOHULQ� HOLQH�JHoPHVL�JLEL�ULVNOHU�\DúDQDELOHFHNWLU��
�
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7DEOR�����$%¶\H�*LULOPHVL�'XUXPXQGD�)ÕUVDWODU�9H�7HKGLWOHU�1HOHU�� 2OXU"�
)ÕUVDW�9H�7HKGLWOHU
.$95$0/$5� øù/(70(�6$<,6,�
5HNDEHW� ��
+LoELU�úH\�2OPD]� ��
.HQGLPL]H�<HWHUL]� ��
6WDQGDUW� ��
)D\GDVÕ�2OXU� ��
3D]DU� ��

³7�UNL\H¶QLQ� $%¶\H� WDP� �\H� ROPDVÕ� VHNW|U�Q�]GHNL� .2%ø¶OHU�DoÕVÕQGDQ� KDQJL� EDNÕPODUGDQ� IÕUVDWODU� GR÷XUDFDN�� KDQJL� EDNÕPODUGDQ�WHKOLNHOHU� \DUDWDFDNWÕU"´� úHNOLQGH� \|QHOWLOHQ� VRUX\D� YHULOHQ� FHYDSODU�GHUOHQHUHN�DúD÷ÕGDNL�YHULOHU�HOGH�HGLOPLúWLU��
7DEOR����6HNW|UHO�$QODPGD�)ÕUVDWODU�YH�7HKGLWOHU�1HOHUGLU"�

.$95$0/$5� øù/(70(�6$<,6,�

.DSDQPDODU�2ODFDNWÕU� ��
3D]DU� ��
.DOLWH�$UWÕúÕ� ��
6WDQGDUW� ��
5HNDEHW� ��
<DWÕUÕP�$UWDFDN� ��
7HNQRORML�$]� ��
.RWD� ��
6RUXQ�<RN� ��
.DSDVLWH� ��

7�UNL\H¶QLQ�$%¶�\H� WDP��\H�ROPDVÕQÕQ�PHUPHU� VHNW|U�QGHNL�.2%ø¶OHU�DoÕVÕQGDQ�GR÷XUDELOHFH÷L�IÕUVDW�YH�ULVNOHU�NRQXVXQGDNL�\|QHWLFLOHULQ�J|U�úOHUL�LVH� úXQODUGÕU��$%¶\H� JLUPHN� GDKD� oRN� YH� IDUNOÕ� SD]DUD� JLULOPHVLQH� YH� GDKD�NROD\�VDWÕú�IÕUVDWODUÕ�\DUDWÕOPDVÕQD�\RO�DoDFDNWÕU��$%¶GHQ�JHOHELOHFHN�IRQODUOD�\HQL�\DWÕUÕPODU�\DSÕODELOHFHNWLU��$%¶QLQ�GHQHQPLú�VLVWHPOL�oDOÕúPD�WHNQLNOHUL�VHNW|UGHNL� IDDOL\HW� J|VWHUHQ� .2%ø¶OHU� GH� X\JXODQDUDN� NDOLWH� DQODPÕQGD�|QHPOL� JHOLúPHOHU� VD÷ODQDELOHFHNWLU��5LVNOHU� NRQXVXQGDNL� WHPHO�J|U�úOHU� LVH�úXQODUGÕU�� 6HNW|UGHNL� ED]Õ� .2%ø¶OHU� $%� QRUPODUÕQD� D\DN� X\GXUDPD\ÕS�NDSDQPD� WHKOLNHVL\OH� NDUúÕODúDELOHFHNWLU�� .ÕVD� YDGHGH� PDOL\HW� YH� X\XP�VRUXQX� \DúDQDELOHFHNWLU�� g]HOOLNOH� PHUPHU� VHNW|U�QGH� RFDNODU� $%�VWDQGDUWODUÕQD�X\XP�DoÕVÕQGDQ�GDKD�E�\�N� VRUXQ�\DúD\DELOHFHNOHUGLU��.DOLWH�DoÕVÕQGDQ� GD� ED]Õ� SUREOHPOHUOH� NDUúÕODúÕODELOHFHNWLU�� � � 6HNW|UGHNL� LúOHWPH�VDKLEL� YH� \|QHWLFLOHULQ� |]HOOLNOH� �]HULQGH� GXUGXNODUÕ� ULVN� IDNW|U�� LVH��LúOHWPHOHULQ� E�\�N� UHNDEHW� �VW�QO�÷�Q�� ROXúWXUDQ� YH� VHNW|UH� KDPPDGGH�
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VD÷OD\DQ�PHUPHU� RFDNODUÕQÕQ� VHNW|UGHNL� \DEDQFÕ� LúOHWPHOHULQ� HOLQH� JHoPHVL�NRQXVXQGDNL�ND\JÕODUÕGÕU��
³$%¶QLQ� PHUPHU� VHNW|U�� LOH� LOJLOL� VWDQGDUW� YH� NULWHUOHUL� YDU� PÕGÕU"�%XQODU� QHOHUGLU"� �oHYUH� YE��´� VRUXVX� NDWÕOÕPFÕODUD� VRUXOPXú� YH� DúD÷ÕGDNL�YHULOHU�HOGH�HGLOPLúWLU��
7DEOR����6WDQGDUWODU�YH�.ULWHUOHU�1HOHUGLU"�

.$95$0/$5� øù/(70(�6$<,6,�
dHYUH�<DVDVÕ� ��
%LOPL\RUXP� ��
7RQDM� ��
,62������ ��
9DUGÕU� ��
$PEDODM� ��

$%¶QLQ� PHUPHU� VHNW|U�\OH� LOJLOL� VWDQGDUW� |Oo�WOHUL� KDNNÕQGD�VHNW|UGHNL� LúOHWPHOHULQ� oR÷XQOX÷XQXQ� EHOLUOL� ELU� ELOJLVL� EXOXQPDPDNWDGÕU��dRN� D]� LúOHWPH� $%¶\H� �\H� �ONHOHUGH� PHUPHU� LúOHWPHOHULQLQ� NDSDOÕ� RODUDN�LúOHWLOGL÷LQL�� GHYOHWLQ� LúOHWPHOHUH� |]HOOLNOH� oHYUH� YH� �UHWLP� V�UHoOHULQGH�|QHPOL�\DSWÕUÕPODU�JHWLUGL÷LQL��PHUPHU� WDúÕPD�NRQXVXQGD� WRQDM�VÕQÕUODPDODUÕ�ROGX÷XQX�LIDGH�HWPLúOHUGLU��
³0HUPHU� VHNW|U�� DoÕVÕQGDQ� $%¶\H� JLUPH\L� GHVWHNOL\RU� PXVXQX]"�6HNW|U�DoÕVÕQGDQ�$%¶\H�JLUPH\H�KD]ÕU�PÕVÕQÕ]"´�VRUXVXQD�DOÕQDQ���IDUNOÕ�VRUX�ELUOLNWH�YHULOHúWLULOPLú�YH�úX�VRQXoODUD�XODúÕOPÕúWÕU��
7DEOR����$%¶\H�*LUPH\L�6HNW|UHO�$QODPGD�'HVWHNOL\RU�PXVXQX]"�

'HVWHN
.$95$0/$5� øù/(70(�6$<,6,�
(YHW� ���
+D\ÕU� ��

7DEOR����$%¶\H�*LUPH\H�6HNW|UHO�$QODPGD�+D]ÕU�PÕVÕQÕ]"�
+D]ÕUOÕN
.$95$0/$5� øù/(70(�6$<,6,�
+D\ÕU� ���
(YHW� ��

0HUPHU� VHNW|U�QGHNL� LúOHWPHOHU�� $%¶\H� JLULOPHVLQL� E�\�N�oR÷XQOXNOD� GHVWHNOHPHNWH� YH� $%¶\H� JLUPH\H� KD]ÕU� ROGXNODUÕQÕ�EHOLUWPHNWHGLUOHU�� g]HOOLNOH� XOXVODUDUDVÕ� SL\DVDODUGD� dLQ¶OH� UHNDEHWWH� E�\�N�ELU� DYDQWDM� VD÷OD\DFDNODUÕQD� LQDQPDNWD�� $%¶\H� JLULOPHVLQLQ� DúÕUÕ� WDOHS�
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DUWÕúÕQGDQ� ND\QDNODQDELOHFHN� \DWÕUÕPODUOD� LOJLOL� ED]Õ� ROXPVX]OXNODUD� GD� \RO�DoDELOHFH÷LQL�EHOLUWPHNWHGLUOHU��
³$%¶QLQ�.2%ø¶OHUH� VD÷ODPÕú�ROGX÷X� IRQODU�NRQXVXQGD�ELOJLQL]�YDU�PÕ"�$%¶QLQ����YH����dHUoHYH�3URJUDPODUÕ�KDNNÕQGD�ELOJLQL]�YDU�PÕ"´�úHNOLQGH�� IDUNOÕ�VRUX�\|QHOWLOPLú�ROXS�EX�VRUXODUD�YHULOHQ�FHYDSODUÕQ�$%�ELOJL�G�]H\L�DOJÕODPDVÕ� NRQXVXQGD� FHYDS� DUDGÕ÷Õ� NDEXO� HGLOGL÷L� LoLQ� ELUOLNWH�\RUXPODQPDVÕQGD�ID\GD�J|U�OP�ú�YH�EX�VRQXoODUD�XODúÕOPÕúWÕU��
7DEOR�����6D÷ODQDQ�)RQODU�.RQXVXQGD�%LOJLQL]�9DU�0Õ"�

)RQODU
.$95$0/$5� øù/(70(�6$<,6,�
+D\ÕU� ���
(YHW� ��

7DEOR�������YH����dHUoHYH�3URJUDPODU�.RQXVXQGD�%LOJLQL]�9DU�0Õ"�
dHUoHYH�3URJUDP
.$95$0/$5 øù/(70(�6$<,6,
+D\ÕU� ���
(YHW� ��

6HNW|UGHNL� LúOHWPHOHULQ� $%¶QLQ� .2%ø¶OHUH� VD÷ODPÕú� ROGX÷X� IRQODU�NRQXVXQGD� ELOJLOHULQLQ� ROPDGÕ÷Õ� J|U�OPHNWHGLU��%LOJLOHUL� ROGX÷XQX� V|\OH\HQ�LúOHWPHOHU�LVH�EX�IRQODUÕQ�NUHGL�YH�DOW\DSÕ�GHVWH÷L�DODQÕQGD�\DSÕOGÕ÷ÕQÕ�DQFDN�VHNW|UOHUL�DoÕVÕQGDQ�\HWHUVL]�ROGX÷XQX�LIDGH�HWPLúOHUGLU��0HUPHU�VHNW|U�QGHNL�LúOHWPHOHULQ� QHUHGH\VH� WDPDPÕQD� \DNÕQÕ� $%¶QLQ� oHUoHYH� SURJUDPODUÕ�KDNNÕQGD�ELOJLOHULQLQ�ROPDGÕ÷ÕQÕ�V|\OHPLúWLU��
³ùX�DQGD�EX��ONHOHUOH�VHNW|U�Q�]GHNL�.2%ø¶OHULQ�UHNDEHW�HGHELOLUOLN�G�]H\L� QHGLU"´� � 6RUXVXQD� YHULOHQ� \DQÕWODU� ÕúÕ÷ÕQGD� HOGH� HGLOHQ� DQDOL]�VRQXoODUÕQD�J|UH�DúD÷ÕGDNL�YHULOHU�GHUOHQPLúWLU��
7DEOR�����5HNDEHW�'�]H\L�1HGLU"�

.$95$0/$5� øù/(70(�6$<,6,�
5HNDEHW�HGHU� ���
5HNDEHW�HGHPH]� ��

6HNW|UGH� IDDO� RODUDN� LKUDFDW� \DSDQ� LúOHWPHOHULQ� JHQHOGH� NHQGLOHULQH�RODQ� |]J�YHQOHULQLQ� \HULQGH� ROGX÷X� YH� úX� DQNL� GXUXPGD� GDKL� UHNDEHW�NRQXVXQGD� NDUDPVDUOÕN� \DúDQPDGÕ÷Õ� DoÕNWÕU�� 6HNW|U�Q� DVÕO� EHNOHQWLVL� LoLQGH�ROGX÷X�NRQXODUGDQ�RODQ� WHúYLN�YH� GHVWHNOHPHOHULQGH� ROPDVÕ� KDOLQGH� UHNDEHW�NRQXVXQGD� W�P� G�Q\D\OD�P�FDGHOH� HGHELOHFH÷L� J|U�ú�� JHQHO� NDQDDW� RODUDN�VHNW|UGH�PHYFXWWXU��
³7�UNL\H¶QLQ�$%¶\H� WDP��\H�ROPDVÕ�VHNW|U�Q�]GHNL�.2%ø¶OHULQ�EX��ONHOHUOH� LOLúNLOHUL� VÕUDVÕQGD� NDUúÕODúWÕ÷Õ� VRUXQODUÕ� o|]HU�PL"´� VRUXVXQD� DOÕQD�



$%��$YUXSD�%LUOL÷L��YH�0HUPHU�6HNW|U�QGHNL�.RELOHU��$%¶<ø���

���

&�����6���

WHSNLOHUGHQ� HOGH� HGLOHQ� DQDOL]� VRQXFX� RUWD\D� oÕNDQ� YHULOHU� DúD÷ÕGDNL� JLEL�GHUOHQPLúWLU��
7DEOR�����$%�h\HOL÷L�6HNW|UHO�6RUXQODUÕ�d|]PH\H�<HWHU�PL"�

.$95$0/$5� øù/(70(�6$<,6,�
+D\ÕU� ��
(YHW� ���
6RUXQ�]DWHQ�\RN� ��

6HNW|U�Q� JHQHOLQGH� |]HOOLNOH� $YUXSD� %LUOL÷L¶QH� ED÷OÕ� �ONHOHUGHQ�DOÕQDQ� VLSDULúOHULQ� \HULQH� JHWLULOPHVL� VÕUDVÕQGD� \DúDQDQ� VRUXQODU� |QH�oÕNPDNWDGÕU�� �6WDQGDUWODUÕQ�E�W�Q�KDOLQL� DOPDVÕ�YH��\H��ONHOHUOH�JHUHN� WLFDUL�JHUHNVH�KXNXNVDO�DQODPGD�D\QÕ�SODWIRUPXQ�SD\ODúÕODELOPHVL�VRQXFX�VHNW|U�Q�\DúDGÕ÷Õ�VRUXQODUGDQ�NXUWXOPDN�P�PN�Q�J|]�NPHNWHGLU���
$\QÕ� úHNLOGH� ³7�UNL\H¶QLQ� $%¶QH� WDP� �\H� ROPDVÕ� .2%ø¶OHULQ� úX�DQGD� NDUúÕODúWÕ÷Õ� VRUXQODUÕ� o|]HU� PL"´� VRUXVXQD� DOÕQDQ� FHYDSODU� DúD÷ÕGDNL�WDEORGD�GHUOHQPLúWLU��
7DEOR�����$%��\HOL÷L�NRELOHULQ�VRUXQODUÕQÕ�o|]PH\H�\HWHU�PL"�

.$95$0/$5� øù/(70(�6$<,6,�
(YHW� ��
+D\ÕU� ��
%LU�NÕVPÕQÕ� ��

6HNW|U�Q� JHQHOGH� \DúDGÕ÷Õ� VRUXQODU� DoÕVÕQGDQ� EDNÕODFDN� ROXUVD�|]HOOLNOH�VHNW|UH�JHOHFHN�RODQ�VWDQGDUW�YH�G�]HQ�VD\HVLQGH�KDOL�KD]ÕUGD�VRUXQ�RODUDN�NDUúÕPÕ]D�oÕNDQ�GXUXPODUÕQ�SHN�oR÷X�o|]�PH�NDYXúWXUXODELOHFHN�ROXS�LúOHWPHOHULQ�GH�EX�NRQX\D�RODQ�J�YHQOHUL�WDPGÕU��
³7�UNL\H¶QLQ�$%¶\H�WDP��\H�ROPDVÕ�VHNW|U�Q�]GHNL�.2%ø¶OHULQ�$%�.2%ø¶OHUL� LOH� UHNDEHW�HGHELOLUOLN�G�]H\OHUL�GHQJHOL�ELU�ELoLPGH�RODELOLU�PL"´�RODUDN�VRUXODQ�VRUX�LOH�LOJLOL�HOGH�HGLOHQ�YHULOHU�DúD÷ÕGDNL�JLELGLU��
7DEOR�����.RELOHULQ�5HNDEHW�(GHELOLUOL÷L�6|]�.RQXVX�2ODELOLU�PL"�

.$95$0/$5� øù/(70(�6$<,6,�
(YHW� ���
+D\ÕU� ��
'H÷LúLU� ��

*HQHO� DQODPGD� W�P� VHNW|UOHUGH� KDOL� KD]ÕUGD� HQ� E�\�N� WHUHGG�W�VHEHSOHULQGHQ�ELUL�RODQ�YH�$YUXSD�%LUOL÷L� LOH�\DSÕODFDN�NDUúÕOÕNOÕ� DQODúPDODU�VÕUDVÕQGD�$YUXSD�%LUOL÷L¶QH��ONHPL]�JHQHOLQGH� IDDOL\HW�J|VWHUHQ� LúOHWPHOHULQ�UHNDEHW�J�oOHULQL�HOLQGHQ�DODFDN�NDUDUODUÕ�X\JXODPD\D�NR\PDVÕ�LKWLPDOL�\LQH�PHUPHU�VHNW|U�QGHNL�LúOHWPHOHU�LoLQ�GH�VRUX�LúDUHWL�ROPDNWDGÕU��%XQD�UD÷PHQ�
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LúOHWPHOHU� JHQHO� DQODPGD� GHQJHQLQ� NRUXQDFD÷ÕQD� RODQ� LQDQoODUÕQÕ�NRUXPDNWDGÕUODU��
� ³$%¶\H� HQWHJUH� V�UHFL� LoHULVLQGH� VHNW|U�Q�]GHNL� .2%ø¶OHU� LoLQ�GHYOHWWHQ�QHOHU�EHNOHPHNWHVLQL]"´�VRUXVX�\DSÕODQ�oDOÕúPDGD�NDWÕOÕPFÕODUÕQ�HQ�ID]OD�\RUXP�NDWWÕNODUÕ�FHYDS�ROPXú�YH�WHN�ELU�VHoHQHN�KHU�NDWÕOÕPFÕ�WDUDIÕQGDQ�WHUFLK� HGLOPLú� RODUDN� NDEXO� HGLOPHVLQH� UD÷PHQ� JHQHO� EHNOHQWLOHU� DúD÷ÕGDNL�úHNLOGH�YH�JHQHO�DQODPGD�ROXúPXúWXU��

7DEOR�����(QWHJUH�6�UHFLQGH�'HYOHWWHQ�1H�%HNOHQL\RU"�
.$95$0/$5� øù/(70(�6$<,6,�
7HúYLN� ��
hUHWLP�'HVWH÷L� ��
øKUDFDW�'HVWH÷L� ��
%LOJLOHQGLUPH� ��
<DWÕUÕP�'HVWH÷L� ��
.UHGL� ��

6HNW|U�Q� $%� �ONHOHUL\OH� UHNDEHW� HGHELOLUOLN� RUDQÕQÕQ� oRN� \�NVHN�ROGX÷XQX� YXUJXOD\DQ� LúOHWPHOHU�� RFDN� UH]HUYOHULQLQ� \�NVHNOL÷L� YH� �UHWLPLQL�\DSWÕNODUÕ� PHUPHUOHULQ� oRN� IDUNOÕ� UHQN� YH� oHúLWWH� ROPDVÕQÕQ� EX� �ONHOHUOH�UHNDEHWWH� NHQGLOHULQH� DYDQWDM� VD÷ODGÕ÷ÕQÕ� DQFDN� G|YL]� NXUXQXQ� YH� VHNW|UH�GHYOHW� WDUDIÕQGDQ�VD÷ODQDQ� WHúYLNOHULQ�G�ú�N���UHWLP�PDOL\HWOHULQLQ� �HOHNWULN��VX�� DNDU\DNÕW� JLEL�� \�NVHN� ROPDVÕQÕQ� NHQGLOHULQL� UHNDEHWWH� ROXPVX]�HWNLOHGL÷LQL� EHOLUWPLúOHUGLU�� 6HNW|UGHNL� LúOHWPHOHU� $%¶\H� JLULúLQ� PDOL\HWOHU�DQODPÕQGD� NHQGLOHULQH� ELU� o|]�P� JHWLUPH\HFH÷LQL� DQFDN� SD]DUODPD�VRUXQODUÕQÕ� o|]HELOHFH÷LQL� LIDGH� HWPLúOHUGLU�� $%¶\H� HQWHJUH� V�UHFL� LoLQGH�VHNW|UGHNL� .2%ø¶OHU� GHYOHWWHQ� EX� V�UHoOH� LOJLOL� ELOJLOHQGLULOPHOHULQL��NHQGLOHULQH� VHNW|UHO� WHúYLNOHULQ� YH� IRQODUÕQ� VD÷ODQPDVÕQÕ�� �UHWLPOH� LOJLOL�\�NVHN�PDOL\HWOHU�NRQXVXQGD�o|]�POHU��UHWLOPHVLQL��VHNW|UGHNL�KHU�LúOHWPH\H�D\QÕ� \DSWÕUÕPODUÕQ� X\JXODQDUDN� SL\DVDGDNL� KDNVÕ]� UHNDEHWLQ� JLGHULOPHVLQL�EHNOHGLNOHULQL�EHOLUWPLúOHUGLU���
�
���'(ö(5/(1'ø50(�9(�g1(5ø/(5�
0HUPHU� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� GL÷HU� ELU� oRN�VHNW|UGHQ� IDUNOÕ� RODUDN� \HU� DOWÕQGDNL� ND\QDNODUÕ� \HU� �VW�QH� oÕNDUWDUDN� �ONH�HNRQRPLVLQH� NDWPD� GH÷HU� VD÷ODPDNWDGÕUODU�� %X� LúOHWPHOHULQ� IDEULNDODUÕ�JHQHOOLNOH� úHKLU� PHUNH]LQGH� GH÷LO�� DoPÕú� ROGXNODUÕ� RFDNODUÕQ� \DQÕQGD�EXOXQPDNWDGÕU��%X�LVH�GHYOHWLQ�KL]PHW�J|W�UHPHGL÷L�ELU�oRN�\|UH\H�JLGLOHUHN�|]HOOLNOH� NÕUVDO� NHVLPOHUH� NDWPD� GH÷HU� VD÷ODPDNWDGÕU�� $\UÕFD� PHUPHU�VHNW|U�QGH� %LOHFLN� LOL� oRN� |QHPOL� ELU� \HUH� VDKLS� ROXS� PHUPHU� UH]HUYL�EDNÕPÕQGDQ�����PLO\RQ�P� LOH�HQ�|QHPOL���LOLPL]LQ�DUDVÕQGD�\HU�DOPDNWDGÕU��%LOHFLN� LOLQGH� EXOXQDQ� PHUPHU� VDQD\LFLOHUL� WDUDIÕQGDQ� �UHWLOHQ�� %LOHFLN� %HM�PHUPHUOHUL� G�Q\DQÕQ� VHNVHQ� �ONHVLQH� LKUDo� HGLOPHNWHGLU�� 7�UNL\H� PHUPHU�LKUDFDWÕQÕQ� \DNODúÕN����¶OLN� NÕVPÕ� GD� %LOHFLN� WDUDIÕQGDQ� \DSÕOPDNWDGÕU�� %X�
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QHGHQOH� %LOHFLN¶WH� PHUPHU� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ� $%�KDNNÕQGD� J|U�ú� YH� G�ú�QFHOHULQLQ� EHOLUOHQPHVL� \|Q�Q�� $%¶\H� oHYLUPLú�7�UNL\H¶GH� PHUPHU� VHNW|U�QGHNL� LúOHWPHOHULQ� EX� NRQX� KDNNÕQGDNL�\DNODúÕPODUÕQÕ�RUWD\D�NR\PD\D�\DUGÕPFÕ�RODFDNWÕU��
7�UNL\H�DoÕVÕQGDQ�KD\DWL�|QHP�WDúÕ\DQ�YH�JLULOPHVL�LoLQ�E�\�N�oDED�VDUI� HGLOHQ�$%� LOH� LOJLOL� RODUDN� EX� oDOÕúPDGDQ� HOGH� HGLOHQ� EXOJXODU�PHUPHU�VHNW|U�� DoÕVÕQGDQ� $%� KDNNÕQGD� |QHPOL� ELOJLOHU� YHUPHNWHGLU�� $UDúWÕUPD\D�NDWÕODQ� LúOHWPHOHULQ� E�\�N� oR÷XQOX÷X� $%¶\H� JLUPHN� LVWHPHNWH�� EXQX�GHVWHNOHPHNWH�� ]RUGD� ROVD� ELU� V�UH� VRQUD�7�UNL\H¶QLQ�$%¶\H� DOÕQDFD÷ÕQD� YH�$%¶QLQ� KHP� �ONHPL]� KHP� GH�PHUPHU� VHNW|U�� DoÕVÕQGDQ� IÕUVDW� YH� WHKOLNHOHU�\DUDWDFD÷ÕQD� LQDQPDNWDGÕUODU�� g]HOOLNOH� $%¶\H� JLULOPHVL� KDOLQGH� VHUEHVW�GRODúÕP� \HQL� SD]DUODUÕQ� HOGH� HGLOPHVLQL� VD÷OD\DFDN�� Lú� YH� oDOÕúPD� KD\DWÕQD�\HQL�G�]HQ�YH� VWDQGDUWODUÕQ�JHOPHVL\OH�HúLW� UHNDEHW� LPNDQÕ�GR÷DFDNWÕU��<HQL�WHNQLN� YH� PHWRGODU� VD\HVLQGH� NDOLWH� G�]H\LQGH� DUWÕú� VD÷ODQDFDNWÕU�� $%¶QLQ�.2%ø¶OHUH�VD÷ODGÕ÷Õ�NUHGLOHUGHQ�\DUDUODQPD�LPNDQÕQD�NDYXúDFDNODUGÕU��)DNDW�úX� DQGD� ELOH� $%� dHUoHYH� 3URJUDPODUÕ� YDVÕWDVÕ\OD� .2%ø¶OHUH� KLEH� IRQODU�VXQPDVÕQD� UD÷PHQ� DUDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ELU� oR÷XQXQ� EXQGDQ�KDEHUL�ROPDGÕ÷Õ�JLEL�QDVÕO�\DUDUODQDFDNODUÕQÕ�ELOPHGLNOHUL�DQODúÕOPDNWDGÕU���
0HUPHU� VHNW|U�Q�� EX� IÕUVDWODUÕQ� \DQÕQGD� oHúLWOL� ULVNOHU� GH�EHNOHPHNWHGLU�� 0HUPHU� VHNW|U�QGHNL� ELU� oRN� LúOHWPH� $%¶QLQ� EHOLUOH\HFH÷L�NULWHU� YH� VWDQGDUWODUD� X\XP� VD÷ODPDGD� J�oO�N� oHNHELOHFHNWLU�� %X� LúOHWPHOHU�NDSDQPD� WHKOLNHVL� LOH� NDUúÕ� NDUúÕ\D� NDODELOHFHNOHUGLU�� 7�UNL\H¶GH� úX� DQGD�PHUPHU� RFDNODUÕQÕQ�$%� VWDQGDUGÕQGD� � ROPDPDVÕ� EXQXQ� HQ� |QHPOL� |UQH÷LQL�WHúNLO� HWPHNWHGLU�� <R÷XQ� UHNDEHWH� GD\DQDPD\DQODU� RUWDGDQ� NDONDFDN� YH�ND\QDNODUÕQ� \DEDQFÕODUÕQ� HOLQH� JHoPH� ULVNL� GR÷DFDNWÕU�� $\QÕ� ]DPDQGD�DUDúWÕUPD\D� NDWÕODQ� .2%ø¶OHULQ� $%¶QLQ� PHUPHU� VHNW|U�� LOH� LOJLOL� QDVÕO�NULWHUOHUL� YH� VWDQGDUWODUÕ� ROGX÷XQX� WDP� DQODPÕ\OD� ELOPHPHNWHGLUOHU�� $%¶GH�|]HOOLNOH� oHYUH� YH� �UHWLP� V�UHoOHULQGH� oHúLWOL� VWDQGDUWODU� ROGX÷X�XQXWXOPDPDOÕGÕU��
0HUPHU� VHNW|U�QGH�EXOXQDQ�.2%ø¶OHULQ�\XNDUÕGDNL�EX� ULVNOHUL� LoLQ�úLPGLGHQ� |QOHP� DOPDOÕ� YH� EXQODUÕ� IÕUVDWD� G|Q�úW�UPH� \ROXQD� JLWPHOLGLUOHU��%XQXQ� LoLQGH� |]HOOLNOH� $%¶QLQ�PHUPHU� VHNW|U�� KDNNÕQGD� ELOJLOHU� HGLQPHN��VD÷ODQDQ�IRQODUGDQ�\DUDUODQPDN��IÕUVDWODUÕ�GH÷HUOHQGLUPHN�YH�NDUúÕODúDFDNODUÕ�WHKOLNHOHUL� IÕUVDWD� G|Q�úW�UPHN� LoLQ� .2%ø¶OHULQ� .26*(%�� �QLYHUVLWHOHU�� YH�7h00(5�JLEL�NXUXOXúODUGDQ�SURIHV\RQHO�GHVWHNOHUH�LKWL\DoODUÕ�YDUGÕU��(÷HU�.2%ø¶OHU� úLPGLGHQ�EX�GHVWH÷L�DOGÕNODUÕ� WDNWLUGH�$%�VWDQGDUWODUÕQD�YH�RUWD\D�DWWÕNODUÕ�NULWHUOHUH�J|UH�NHQGLOHULQL�\DYDú�\DYDú�\HQLOHPH�\ROXQD�JLGHELOLUOHU��$\UÕFD� $%� VWDQGDUWODUÕQÕ� YH� UHNDEHWL� NDUúÕODPDN� LoLQ� .2%ø¶OHU� ELU� DUD\D�JHOHUHN�J�oOHULQL�ELUOHúWLUHUHN�VLQHUML�\DUDWDELOLUOHU��
%X�DUDúWÕUPDQÕQ�VRQXoODUÕ�%LOHFLN¶WH� IDDOL\HW�J|VWHUHQ����.2%ø¶QLQ�EXOJXODUÕQGDQ� HOGH� HGLOPLúWLU��%X�QHGHQOH�� VDGHFH�PHUPHUFLOLN� VHNW|U�QGHNL�EX� .2%ø¶OHUOH� LOJLOL� GH÷HUOHQGLUPH\H� LPNDQ� YHUPHNWHGLU�� %XQXQ� \DQÕQGD�7�UNL\H¶GH� PHUPHU� VHNW|U�QGH� W�P� .2%ø¶OHUL� NDSVDPÕ� LoLQH� DODQ� ELU�DUDúWÕUPD�GD�JHUoHNOHúWLULOHELOLU��%X�DUDúWÕUPD�7�UNL\H�JHQHOLQGH�\DSÕODFDN�EX�W�U�oDOÕúPDODU�LoLQ�ELU�|Q�oDOÕúPD�RODELOLU�YH�RQODUD�ELU�\RO�oL]HELOLU��
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