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ROPXúWXU��%X�VDOJÕQODU��oR÷X�]DPDQ�GHYOHWOHU൴Q�NDGHUOHU൴Q൴�GH÷൴úW൴UP൴ú��oR÷X�]DPDQ�N|NO��GH÷൴ú൴POHUOH�
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V�UHo�൴o൴QGH�\DúDQDQ�NRUNX�YH�HQG൴úHOHU�W൴FDUHW�KD\DWÕQÕ�ROXPVX]�HWN൴OHP൴ú��KDWWD�SV൴NRORM൴N�DQODPGD�
\DúDQDQ�WUDYPDW൴N�GXUXPODU�NRPSXOV൴I�ER]XNOXNODUD�VHEHS�RODUDN�N൴P൴�W�NHW൴F൴OHUGH�DúÕUÕ�VDWÕQ�DOPD�
H\OHPOHU൴�PH\GDQD�JHO൴UNHQ�N൴P൴OHU൴�GH�\DúDGÕ÷Õ�G�Q\DQÕQ�DQODPVÕ]�ROGX÷X�G�ú�QFHV൴\OH�HG൴Q൴PGHQ�
X]DNODúPÕúODUGÕU��6DOJÕQODUÕQ�|QHPO൴�E൴U�E|O�P�Q�Q�൴VWDW൴VW൴N�RODUDN�\DNODúÕN�\�]�\ÕOGD�E൴U�PH\GDQD�
JHOG൴÷൴�J|U�OPHNWHG൴U��øo൴QGH�EXOXQGX÷XPX]�G|QHP൴Q�VDOJÕQÕ�൴VH����2FDN�����¶GH�WDQÕPODQPÕú��DNDE൴QGH�
\DSÕODQ�DUDúWÕUPDODU�6$56�&R9���Y൴U�V�Q�Q�QHGHQ�ROGX÷X�EXODúÕFÕ�E൴U�KDVWDOÕN�ROGX÷X�\|Q�QGHN൴�
WDQÕODUD�SDUDOHO�RODUDN�.RURQDY൴U�V�+DVWDOÕ÷Õ��&29,'�����RODUDN�DGODQGÕUÕOPÕúWÕU��6DOJÕQÕQ�PHQúHH�
�ONH�NRQXVXQGD�oHú൴WO൴�WDUWÕúPDODU�ROVD�GD�൴ON�RODUDN�d൴Q¶൴Q�9XKDQ�(\DOHW൴¶QGH�J|U�OPHV൴�QHGHQ൴\OH�
d൴Q�Y൴U�V��RODUDN�WDQÕPOD\DQODU�GDK൴�ROPXúWXU��.RURQDY൴U�V��J|U�OG�÷��E�W�Q��ONHOHUGH�KHP�VRV\DO�
KD\DWÕ�KHP�GH�HNRQRP൴N�KD\DWÕ�HWN൴OHP൴ú�YH�K�N�PHWOHU൴�oHú൴WO൴�|QOHPOHU�DOPD\D�PHFEXU�EÕUDNPÕúWÕU��
%൴O൴QG൴÷൴��]HUH��ONHOHU�V�UG�U�OHE൴O൴UO൴N�SRO൴W൴NDODUÕ��]HU൴QH�VRV\DO��HNRQRP൴N�YH�V൴\DVDO�G�]HQOHPHN�
VRUXQGDGÕU��6DOJÕQODU�V�UG�U�OHE൴O൴UO൴÷൴Q�|QHPO൴�WHKG൴WOHU൴QGHQ�E൴U൴G൴U��gUQH÷൴Q�NÕVÕWODPD�RODUDN�
DGODQGÕUÕODQ�VRV\DO�൴]RODV\RQODU�HNRQRP൴N�൴VW൴NUDU��]HU൴QGH�|QHPO൴�WHKG൴WOHU�\DUDWPÕúWÕU��*HUoHNWH�EX�
GXUXP�F൴GG൴�E൴U�SDUDGRNVX�RUWD\D�NR\PXúWXU��øQVDQ�VD÷OÕ÷ÕQÕ�J�YHQFH�DOWÕQD�DODUDN�HNRQRP൴\H�]DUDU�
YHU൴UNHQ��HNRQRP൴N�V�UG�U�OHE൴O൴UO൴÷൴�VD÷ODUNHQ�WRSOXP�VD÷OÕ÷Õ�GD�EHOO൴�|Oo�GH�WHKG൴W�DOWÕQGD�NDOPÕúWÕU��
6RV\DO�൴]RODV\RQODU�൴ú�VH\DKDWOHU൴QH�JHW൴U൴OHQ�NÕVÕWODPDODUÕ���ONHOHUDUDVÕ�W൴FDUHW�\DVDNODUÕQÕ�YH�W൴FDU൴�
DQODúPDODUÕQ�൴SWDO൴QH�NDGDU�YDUDQ�VRQXoODUÕ�RUWD\D�NR\PXúWXU��%X�J൴E൴�X\JXODPDODU�HNRQRP൴N�\DúDPÕQ�
\DQÕ�VÕUD�KDONÕQ�J�QGHO൴N�UXW൴QOHU൴��]HU൴QGH�GH�HWN൴�\DUDWDUDN�EHNOHQPH\HQ�ED]Õ�WRSOXPVDO�VRQXoODUD�
GD�VHEHS�ROPXúWXU��6RQXo��൴QVDQODUÕQ�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ�D÷ÕU�HNRQRP൴N�úDUWODUGÕU�

(NRQRP൴Q൴Q�HWN൴OHQG൴÷൴�oHYUHVHO�IDNW|UOHUGHQ�RODQ�VDOJÕQ�V�UHF൴�KDOD�GHYDP�HWW൴÷൴QGHQ��EX�oDOÕúPDGD�
JHOHFHNWH�\DúDQDE൴OHFHN�VDOJÕQ�V�UHoOHU൴QGH�HNRQRP൴Q൴Q�J൴G൴úDWÕ�NRQXVXQGD�I൴N൴U�ROXúWXUXOPDVÕQD�
NDWNÕ�VD÷ODPDN�DPDoODQPÕúWÕU��%X�ED÷ODPGD�.RURQDY൴U�V¶�Q�G�Q\D�YH�7�UN൴\H�HNRQRP൴V൴��]HU൴QGHN൴�
HWN൴OHU൴Q൴Q�൴QFHOHQHUHN�GDKD�VRQUD�\DúDQDE൴OHFHN�VDOJÕQ�KDVWDOÕNODU�VÕUDVÕQGD�YHU൴OHFHN�HNRQRP൴N�
WHSN൴OHU൴Q��JHO൴úW൴U൴OHFHN�VWUDWHM൴OHU൴Q�YH�DOÕQDFDN�|QOHPOHU൴Q�EHO൴UOHQPHV൴�QRNWDVÕQGD�I൴N൴U�YHUHE൴OHFH÷൴�
G�ú�Q�OPHNWHG൴U�
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6DOJÕQKDVWDOÕNODU�G|QHP൴QGH�൴QVDQODUÕQ�\DúDPÕQGD�|QHPO൴�GH÷൴ú൴POHU�PH\GDQD�JHOPHNWHG൴U�YH�൴QVDQODU�
E�\�N�E൴U�WUDYPD�YH�NRUNX�൴o൴QGH�\DúDPD\D�EDúODPÕúODUGÕU�%Dú\൴÷൴W�����������������øQVDQODUÕQ�E�\�N�
E൴U�NÕVPÕ�KD\DWÕQÕQ�E൴U�QRNWDVÕQGD�NRURQDY൴U�VOHUOH�HQIHNWH�ROVDODU�GD�&RY൴G���G൴NNDWH�GH÷HU�E൴U�
൴VW൴VQD�ROGX÷X�J|U�OPHNWHG൴U��/൴YHUSRRO�������������$UDOÕN�D\ÕQGD�൴ON�YDNDODUÕQ�d൴Q¶GH�E൴OG൴U൴OG൴÷൴�
YH������2FDN�D\ÕQGD�GDKD�|QFH�൴QVDQODUGD�WHVS൴W�HG൴OPHP൴ú�\HQ൴�E൴U�NRURQDY൴U�V�RODUDN�WDQÕPODQDQ�
.RURQDY൴U�V��G�Q\D��]HU൴QGH�NÕVD�V�UHG൴U�YDU�ROPDVÕ�VHEHE൴\OH�VD÷OÕN��W൴FDUHW��XODúÕP��VRV\DO�KD\DW�
YH�WDE൴൴�N൴�HNRQRP൴�J൴E൴�E൴UoRN�DODQGD�\HQ൴O൴NOHUH�YH�E൴O൴QPH]O൴NOHUH�\RO�DoPÕúWÕU��+DOHQ�V�UHQ�EX�
VDOJÕQ�KDVWDOÕNOD�൴OJ൴O൴�RODUDN�N�UHVHO�oDSWD�\DSÕODQ�DUDúWÕUPDODUÕQ�\DQÕQGD��ONHP൴]GH�GH�E൴O൴P�൴QDQODUÕ�
DUDúWÕUPDODUÕQÕ�V�UG�UPHNWHG൴U��)DNDW�W�P�VHNW|UOHU൴Q�YH�൴QVDQODUÕQ�EX�VDOJÕQ�KDVWDOÕ÷D�HQWHJUH�RODE൴OPHOHU൴�
൴o൴Q��Y൴U�V�Q�\DUDWWÕ÷Õ�E൴O൴QPH]O൴NOHU൴�RODE൴OG൴÷൴QFH�D\GÕQODWPDN�YH�HWN൴OHU൴Q൴�൴QFHOHPHN�JHUHNPHNWHG൴U�
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.RURQDY൴U�V¶�Q�HNRQRP൴��]HU൴QGHN൴�HWN൴V൴�W�P�VHNW|UOHUGH�NDUDU�E൴U൴POHU൴Q൴�GR÷UXGDQ�HWN൴OHP൴ú��
JHQ൴úOHW൴F൴�SDUD�YH�JHQ൴úOHW൴F൴�PDO൴\H�SRO൴W൴NDODUÕ�X\JXODQPÕúWÕU��%D]Õ�HNRQRP൴N�oHYUHOHUGHVDOJÕQÕQÕQ�
NHQG൴QH�|]J��SRO൴W൴ND�JHUHNV൴Q൴POHU൴Q൴Q�ROGX÷XQX�YXUJXODPÕúWÕU��6R\OX�����������������<DúDQDQ�EX�
GXUXP��ONHOHU൴Q�oR÷XQX�HNRQRP൴N�GXUJXQOXN�YH�NU൴]OH�NDUúÕ�NDUúÕ\D�EÕUDNPÕúWÕU��6DOJÕQ���ONHOHU൴Q�
൴o\DSÕVÕQÕ�ROXPVX]�HWN൴OHPHV൴Q൴Q�\DQÕQGD�XOXVODUDUDVÕ�SDUD�V൴VWHP൴��XOXVODUDUDVÕ�I൴QDQV�YH�W൴FDUHW�GkK൴O�
ROPDN��]HUH�KHP�JHO൴úPHNWH�RODQ�KHP�GH�JHO൴úP൴ú��ONH�HNRQRP൴OHU൴�൴o൴Q�NU൴W൴N�|QHP�WDúÕ\DQ�NRQXODUÕ�
GD�HWN൴OHP൴úW൴U��7�UN��%൴QJ�O�YH�$N�����������������$YUXSD�%൴UO൴÷൴¶Q൴Q�������\ÕOÕ�൴ON�oH\UH÷൴QGH�
൴VW൴KGDPGD�������\Dú�DUDVÕ�൴ú�S൴\DVDVÕ�KDFP൴�������RODUDN�EHO൴UOHQP൴úW൴U��%XQD�J|UH�൴ON�oH\UHNWH�$%¶GH�
HQ�\�NVHN�൴VW൴KGDP�RUDQÕQD�VDK൴S�RODQ�൴ON��o��ONH������൴OH�+ROODQGD��������൴OH�øVYHo�YH�������൴OH�
(VWRQ\D¶GÕU��(Q�G�ú�N��o��ONH�൴VH�������൴OH�<XQDQ൴VWDQ��������൴OH�øWDO\D�YH�������൴OH�øVSDQ\D¶GÕU�
7hø.�YHU൴OHU൴QH�J|UH�7�UN൴\H�JHQHO൴QGH����YH�GDKD�\XNDUÕ�\DúWDN൴�N൴ú൴OHUGH�൴úV൴]�VD\ÕVÕ�������\ÕOÕ�
0D\ÕV�D\ÕQGD�E൴U�|QFHN൴�D\D�J|UH�����E൴Q�N൴ú൴�D]DOPÕú�YH���P൴O\RQ�����E൴Q�N൴ú൴�ROPXúWXU��(XURQHZV��
�������$\UÕFD�Y൴U�V�QHGHQ൴\OH�N�UHVHO�WHGDU൴N�]൴QF൴UOHU൴QGH�GR÷UXGDQ�ER]XOPD��൴WKDO�PDO�YH�K൴]PHWOHUH�
\|QHO൴N�Q൴KD൴�WDOHE൴Q�]D\ÕÀDPDVÕ�YH�XOXVODUDUDVÕ�WXU൴]P�YH�൴ú�VH\DKDWOHU൴QGH�E|OJHVHO�G�ú�úOHU�PH\GDQD�
JHOP൴úW൴U��)൴QDQVDO�S൴\DVDODUGD�U൴VNWHQ�NDoÕQPD�DUWPÕú��$%'¶Q൴Q�K൴VVH�VHQHG൴�I൴\DWODUÕ�UHNRU�VHY൴\HGH�
G�úP�úW�U��2(&'�����������.RURQDY൴U�V�SDQGHP൴V൴��ONHOHU൴�E൴UoRN�|QOHP�DOPD\D�YH�IDUNOÕ�úHN൴OGH�
WHSN൴OHU�YHUPH\H�\|QOHQG൴UP൴úW൴U��3DQGHP൴\H�ED÷OÕ�RODUDN�IDUNOÕ��ONH�YDWDQGDúODUÕQÕQ�YHUG൴÷൴�WHSN൴OHU�
YH�\DúDP�WDU]ÕQGD�\DSWÕ÷Õ�GH÷൴ú൴NO൴NOHU�.XQVW��������WDUDIÕQGDQ�൴QFHOHQP൴úW൴U��3DQGHP൴Q൴Q�G�Q\D�
JHQHO൴QGH�HQ�\R÷XQ�\DúDQGÕ÷Õ������\ÕOÕQGD�JHUoHNOHúHQ�GH÷൴ú൴NO൴NOHU��]HU൴QGH�\DSÕODQ�EX�൴QFHOHPH\൴�
7DEOR��¶GH�J|UHE൴O൴U൴]�

7DEOR����.RURQDY൴U�V�3DQGHP൴V൴QH�%D÷OÕ�2ODUDN�hONHOHU൴Q�<DúDP�7DU]ÕQGD�<DúDQDQ�'H÷൴ú൴NO൴NOHU

d൴Q $OPDQ\D %൴UOHú൴N�.UDOOÕN $PHU൴ND
(YGH�GDKD�ID]OD�NDOPD ��� ��� ��� ���
(OOHU൴Q�GDKD�ID]OD�\ÕNDQPDVÕ ��� ��� ��� ���
6RV\DO�PHVDIHQ൴Q�X\JXODQPDVÕ ��� ��� ��� ���
%DU�YH�UHVWRUDQODU�J൴E൴�KDOND�DoÕN�\HUOHUGHQ�NDoÕQPD ��� ��� ��� ���
$OÕúYHU൴úH�GDKD�D]�J൴WPH ��� ��� ��� ���
'DKD�D]�VH\DKDW�HWPH ��� ��� ��� ���
'ÕúDUÕGD�NRUX\XFX�\�]�PDVNHOHU൴�NXOODQPD ��� ��� ��� ���
$UNDGDúODU�YH�D൴OH\OH�\DSÕODQ�SODQODUÕ�HUWHOHPH ��� ��� ��� ���
'DKD�ID]OD�RQO൴QH�DOÕúYHU൴ú ��� ��� ��� ���
(Y൴�GDKD�ID]OD�WHP൴]OHPH ��� ��� ��� ���
%HOO൴�]DPDQODUGD�DOÕúYHU൴úWHQ�NDoÕQPD ��� ��� ��� ���
7RSOX�WDúÕPD�DUDoODUÕQGDQ�NDoÕQPD ��� ��� ��� ���
'DKD�D]�QDN൴W�NXOODQPD ��� ��� ��� ���
(YGHQ�oDOÕúPD ��� ��� ��� ���
(J]HUV൴]�G�]HQ൴QGH�D]DOPD ��� ��� ��� ���
<DúDP�WDU]ÕQGD�KHUKDQJ൴�E൴U�GH÷൴ú൴NO൴N�\DSPDPD �� �� �� ��

.D\QDN��.XQVW���������



4

.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

7DEOR��¶H�JHQHO�RODUDN�EDNWÕ÷ÕPÕ]GD�E൴UH\OHU൴Q�\DUÕGDQ�ID]ODVÕQÕQ�DUWÕN�HYGH�GDKD�ID]OD�NDOGÕ÷ÕQÕ��
HOOHU൴Q൴�GDKD�ID]OD�\ÕNDGÕNODUÕQÕ��VRV\DO�PHVDIH\H�G൴NNDW�HWW൴NOHU൴Q൴��EDU�YH�UHVWRUDQODU�J൴E൴�KDOND�DoÕN�
\HUOHUGHQ�NDoÕQGÕNODUÕQÕ��DOÕúYHU൴úH�GDKD�D]�J൴WW൴NOHU൴Q൴�J|UPHNWH\൴]��%XUDGDQ�GD�DQODúÕODFD÷Õ��]HUH�\�]�
\�]H�JHOPHNWHQ�NDoÕQDQ�W�NHW൴F൴OHU�DUWÕN�GDKD�D]�൴QVDQÕQ�ROGX÷X�RUWDPODUÕ�WHUF൴K�HWPHNWHG൴U��2QO൴QH�
DOÕúYHU൴úH�\|QHOHQ�E൴UH\OHU�൴OH�GDKD�D]�QDN൴W�NXOODQDQ�E൴UH\OHU൴Q�VD\ÕVÕQGD�GD�\DUÕ\D�\DNÕQ�E൴U�DUWÕúÕQ�
J|U�OPHV൴�EXQX�GR÷UXODU�Q൴WHO൴NWHG൴U��7�P�EXQODU�DOÕúYHU൴ú�DOÕúNDQOÕNODUÕQÕQ�SDQGHP൴\H�ED÷OÕ�RODUDN�QH�
NDGDU�GH÷൴úW൴÷൴Q൴Q�J|VWHUJHV൴G൴U��<�]�\�]H�JHOPHNWHQ�NDoÕQDQ�SD]DUGDN൴�DNW|UOHU�DUWÕN�IDUNOÕ�DUD\ÕúODU�
൴oHU൴V൴QGHG൴U��ùDUWODUD�ED÷OÕ�RODUDN�GHQHPHG൴NOHU൴�DOÕúYHU൴ú�NDQDOODUÕQÕ�GHQHPHNWH���UHW൴P�V൴VWHPOHU൴Q൴�
IDUNOÕODúWÕUPDNWD�YH�V�UHFH�HQWHJUHROPD\D�oDEDODPDNWDGÕUODU��1DN൴W�NXOODQPDN�GDKD�J�YHQO൴�G൴\H�
G�ú�QHQ�E൴UoRN�W�NHW൴F൴�Y൴U�V�Q�EXODúPDVÕ�NRUNXVX�൴OH�EX�DOÕúNDQOÕNODUÕQÕ�WHUN�HWP൴ú��RQO൴QH�PHFUDODUGDQ�
NDoÕQDUDN�I൴]൴N൴�RUWDPODUÕ�J�YHQ൴O൴U�EXODQ�W�NHW൴F൴OHU�GH�DUWÕN�WDP�WHUV൴Q൴�\DSPD\D�\|QHOP൴úOHUG൴U��%X�
úDUWODU�E൴UH\OHU൴�HOEHWWH�G൴M൴WDOOHúPH\H�\|QOHQG൴UP൴úW൴U�

�����.RURQDY൴U�V¶�Q�7�UN൴\H�(NRQRP൴V൴QH�(WN൴OHU൴

+DUHNHW�NÕVÕWODPDODUÕ�HNRQRP൴��]HU൴QGH�F൴GG൴�E൴U�\�N�ROXúWXUPXúWXU��øKUDFDW�JHO൴UOHU൴QGH�YH�WXU൴]P�
JHO൴UOHU൴QGH�GDUDOPD��KDQH�KDONÕ�W�NHW൴P�GDYUDQÕúODUÕQGD�GH÷൴úPH��VDQD\൴��UHW൴P�HQGHNV൴�YH�JD\U൴VDI൴�
VDE൴W�VHUPD\H�ROXúXPXQGDN൴�GDUDOPD�J|]�|Q�QGH�EXOXQGXUXOXUVD��HNRQRP൴�JHQHO�RODUDN�E൴U�GDUDOPD�
V൴Q\DO൴�YHUP൴úW൴U��.ÕVDFDVÕ�.RURQDY൴U�V�WRSOXPVDO�KD\DWÕQ�HNRQRP൴N�YH�VRV\DO�EDúWD�ROPDN��]HUH�W�P�
\|QOHU൴Q൴�HWN൴OHP൴ú��WHPHO�K൴]PHWOHU�GÕúÕQGDN൴�V�UHoOHU൴�GXUPD�QRNWDVÕQD�JHW൴UP൴úW൴U��%X�JHO൴úPHOHU�
NDUúÕVÕQGD�KDQH�KDONÕ�YH�I൴UPDODUÕ�NXUWDUPD\D�\|QHO൴N�SURJUDPODU�X\JXODQPÕú��EXODúÕFÕOÕ÷ÕQ�|Q�QH�
JHo൴OPHV൴�DPDFÕ\OD��FUHW�V�EYDQV൴\RQODUÕ�YHU൴OP൴úW൴U��$UWDQ�EHO൴UV൴]O൴N�NDUúÕVÕQGD�GR÷UX�]DPDQGD�
JHUHNO൴�I൴QDQVDO�\DUGÕP�YH�DF൴O�I൴QDQVPDQ�GHVWHNOHU൴�൴OH�HNRQRP൴N�൴VW൴NUDU��]HU൴QGHN൴�ER]XFX�HWN൴Q൴Q�
GHU൴QOHúPHV൴Q൴Q�|Q�QH�JHo൴OP൴úW൴U��/൴N൴G൴WH\൴�JHQ൴úOHW൴F൴�YH�G�ú�N�ID൴]�RUDQÕ�SRO൴W൴NDVÕ�൴OH�I൴QDQVDO�
൴VW൴NUDU�VD÷ODQPD\D�oDOÕúÕOPÕúWÕU��%HO൴UV൴]O൴÷൴Q�HNRQRP൴N�YH�WRSOXPVDO�KX]XUVX]OX÷D�G|Q�úPHV൴Q൴Q�
|Q�QH�JHo൴OHUHN�WRSOXPVDO��HNRQRP൴N�YH�V൴\DV൴�൴VW൴NUDU�NÕVD�YDGHGH�GH�ROVD�NRUXQDE൴OP൴úW൴U��6R\OX��
��������������6DOJÕQD�ED÷OÕ�RODUDN��ONHOHU൴Q�\|QHW൴F൴OHU൴Q൴Q�JHUoHNOHúW൴UHFH÷൴�WRSODQWÕODU�YH�J|U�úPHOHU��
E൴O൴PVHO�NRQJUHOHU��VSRU�P�VDEDNDODUÕ��H÷൴W൴P�|÷UHW൴P�HWN൴QO൴NOHU൴�YH�GDKD�E൴UoRN�WRSOXPVDO�HWN൴QO൴N�
HUWHOHQP൴úW൴U��%HOO൴�\Dú�DUDOÕ÷ÕQGDN൴�൴QVDQODUD�VRND÷D�oÕNPD�\DVD÷Õ�JHW൴U൴OP൴úW൴U��<DVDN�ROPDPDVÕQD�
UD÷PHQ�Y൴U�VH�\DNDODQPD�NRUNXVXQGDQ�GROD\Õ�൴QVDQODUÕQ�oR÷X�HYOHU൴QGHQ�oÕNPDPÕúWÕU��+DWWD�൴QVDQODUÕQ�
úHK൴UOHU൴QGHQ�oÕNPDODUÕ�E൴OH�HQJHOOHQHUHN�NÕVÕWODPDODU�JHW൴U൴OP൴úW൴U��

7�UN൴\H��NRURQDY൴U�V�VDOJÕQÕ�KXVXVXQGD�VRQ�GHUHFH�F൴GG൴�YH�NHV൴Q�WHGE൴UOHU�DOPÕú�YH�DOÕQDQ�|QOHP�
YH�P�GDKDOHOHU�oDOÕúPD�KD\DWÕQÕ�GR÷UXGDQ�HWN൴OHP൴úW൴U��%Dú\൴÷൴W����������������(OEHWWH�DOÕQDFDN�EX�
|QOHPOHU൴Q�ROGXNoD�ID]OD�PDGG൴�N�OIHWOHU൴�ROPXúWXU��<DSÕODFDN�QDNG൴�\DUGÕP��ONHP൴]൴Q�HNRQRP൴V൴Q൴Q�
ER\XWODUÕQD�EDNÕOGÕ÷ÕQGD�\HWHUV൴]�NDOPÕú�YH�Y൴U�V�Q�HNRQRP൴\H�HWN൴OHU൴�J൴WJ൴GH�GHU൴QOHúP൴úW൴U��(NRQRP൴�
YH�൴QVDQ�KD\DWÕ�DUDVÕQGD�VHo൴P�\DSÕOPDVÕQÕ�]RUXQOX�NÕODQY൴U�V���\|QHW൴F൴OHU൴�]RU�E൴U�൴N൴OHPGH�EÕUDNPÕúWÕU��
%DúODQJÕoWD�HNRQRP൴\H�|QFHO൴N�YHU൴OHUHN�VRND÷D�oÕNPD�\DVD÷Õ��NDODEDOÕ÷D�VHEHS�RODQ�HWN൴QO൴NOHU൴Q�
൴SWDO൴�YH�PHNkQODUÕQ�NDSDWÕOPDVÕ�JHF൴NW൴U൴OP൴úW൴U��$QFDN�൴QVDQ�KD\DWÕQÕQ�|QHP൴�DUWDQ�YDNDODUOD�GDKD�
QHW�DQODúÕOPÕú�YH�WHPDVÕ�DUWÕUDQ�ED]Õ�VHNW|UOHUH�\DVDNODU�JHW൴U൴OP൴úW൴U��9൴U�V�Q�G�Q\D�JHQHO൴QGHN൴�
\D\ÕOPD�KÕ]ÕQGD��ONHP൴]�൴N൴QF൴�VÕUD\D�\HUOHú൴QFH�NDPX�VHNW|U�Q�Q�GH�GkK൴O�ROGX÷X�E൴UoRN�VHNW|UGH�
X]DNWDQ�oDOÕúPD�X\JXODPDVÕ�EDúODWÕOPÕúWÕU��(NRQRP൴\൴�E൴UD]�ROVXQ�NRQWURO�DOWÕQD�DOPDN�൴o൴Q�ED÷Õú�
NDPSDQ\DODUÕ�EDúODWÕOPÕúWÕU��$QFDN�]RUXQOX�൴]RODV\RQD�ED÷OÕ�RODUDN�VHNW|UOHU൴Q�oR÷XQGD�GROD\OÕ�YH\D�
GROD\VÕ]�HWN൴OHU�\DUDWPÕúWÕU�

'൴NNDW�HG൴OPHV൴�NRQXVXQGD�VÕNÕ�|QOHPOHUH�EDúYXUXODQ�VRV\DO�PHVDIH��K൴]PHW�VHNW|U�Q��GH�]RUODPÕú��
൴VW൴KGDPÕQ�D]DOPDVÕQD�YH�ú൴UNHW�N�o�OPHOHU൴QH�NDGDU�J൴G൴OP൴úW൴U��%X�GD�HNRQRP൴N�GDUDOPD\D�\RO�
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DoPÕúWÕU��<DúDQDQ�E൴O൴QPH]O൴N�HNRQRP൴N�DQODPGD�GD�VHNW|UOHU൴�WÕNDPÕú�YH�|QOHU൴Q൴�J|UPHOHU൴Q൴�
]RUODúWÕUDUDN�N�o�OPHOHU൴QH�VHEHS�ROPXúWXU��.�o�OPHQ൴Q�ER\XWODUÕ�VDGHFH�൴úOHWPHOHUOH�NDOPD\ÕS�
GDOJDODU�KDO൴QGH�\D\ÕODUDN��ONH�YH�G�Q\D�HNRQRP൴V൴QGH�HNRQRP൴N�GDUDOPD\D�VHEHS�ROPXúWXU��'H÷HU�
]൴QF൴U൴���UHW൴PGH�\DúDQDQ�EX�DNVDNOÕNODU�VHEHE൴\OH�WHKO൴NH\H�G�úP�ú��W�NHW൴F൴OHU�൴VWHN�YH�൴KW൴\DoODUÕQÕ�
J൴GHUPHNWH�]RUODQPÕúODUGÕU��

6R\OX¶QXQ�DUDúWÕUPDVÕQD�J|UH��6R\OX�����������������³7�P�G�Q\DGD�HWN൴V൴Q൴�K൴VVHWW൴UHQ�.RURQDY൴U�V��
7�UN൴\H�HNRQRP൴V൴QGH�VHNW|UHO�J�YHQ�HQGHNVOHU൴Q൴�YH�VDQD\൴��UHW൴P�HQGHNVOHU൴Q൴��GÕú�W൴FDUHW�൴VWDW൴VW൴NOHU൴Q൴��
൴úJ�F��S൴\DVDVÕQÕ�YH�WXU൴]P�JHO൴UOHU൴Q൴�GR÷UXGDQ�HWN൴OHP൴úW൴U��(NRQRP൴N�J|VWHUJHOHUGH�\DúDQDQ�
GH÷൴ú൴POHU��.RURQDY൴U�V�൴OH�P�FDGHOH�NDSVDPÕQGD�X\JXODQDQ�JHQ൴úOHW൴F൴�SDUD�YH�PDO൴\H�SRO൴W൴NDODUÕ�
7�UN൴\H�HNRQRP൴V൴Q൴Q�³9´�úHNO൴QGH�E൴U�WUHQGH�VDK൴S�RODFD÷ÕQÕ�|QJ|UPH\൴�P�PN�Q�NÕOPDNWDGÕU��7�UN൴\H�
HNRQRP൴V൴Q൴Q�X]XQ�YDGHGH�\DWÕUÕP�IRQNV൴\RQXQX�\HQ൴GHQ�WDKV൴V�HWPHV൴�JHUHNO൴O൴÷൴�.RURQDY൴U�V�HWN൴V൴�
DOWÕQGD�E൴U�NH]�GDKD�|QHP�ND]DQPÕúWÕU�´

.RURQDY൴U�V�V�UHF൴QGH�7�UN൴\H�HNRQRP൴V൴Q൴Q�JHQHO�GXUXPXQX�GDKD�൴\൴�DQODPDN��GH÷൴ú൴P൴�QHW�E൴U�
úHN൴OGH�J|UHE൴OPHN�൴o൴Q�HNRQRP൴GH�|QHPO൴�NDOHPOHU�RODQ�WXU൴]P�JHO൴U൴QH�YH�GÕú�W൴FDUHW�HQGHNVOHU൴QH�
7hø.�YHU൴OHU൴QGHQ�ID\GDODQDUDN�EDNDE൴O൴U൴]��7DEOR���¶GH�SDQGHP൴Q൴Q�EDúODQJÕFÕQGDQ�EDúOD\DUDN������
\ÕOÕQÕ�GD�NDSVD\DQ�WXU൴]P�JHO൴U൴�YH�]൴\DUHWo൴�VD\ÕODUÕQGD�\DúDQDQ�GH÷൴ú൴POHUH�൴O൴úN൴Q�YHU൴OHU൴�J|UHE൴O൴U൴]�

7DEOR����7XU൴]P�*HO൴U൴�9H�=൴\DUHWo൴�6D\ÕVÕ��,9��dH\UHN��(N൴P�$UDOÕN������

dÕNÕú�<DSDQ�=൴\DUHWo൴OHU

<ÕO dH\UHN
7XU൴]P�*HO൴U൴�

�%൴Q����
'H÷൴ú൴P�

2UDQÕ�ၳïၴ����
.൴ú൴�6D\ÕVÕ

'H÷൴ú൴P�
2UDQÕ�ၳïၴ�
���

.൴ú൴�%DúÕ�
2UWDODPD�
+DUFDPD�

���

*HFHO൴N�
2UWDODPD�
+DUFDPD�

���

����

<ÕOOÕN ���������� ���� ���������� ���� 666 ��
, ��������� ��� ��������� ��� ��� 67
,, ��������� ���� ���������� ���� ��� ��
,,, ���������� ���� ���������� ���� ��� 73
,9 ��������� ���� ���������� ���� 727 62

2020

<ÕOOÕN ���������� ����� ���������� ����� 762 61
, ��������� ����� ��������� ����� 727 70
,, � � � � � �
,,, ��������� ����� ��������� ����� 722 61
,9 ��������� ����� ��������� ����� ��� ��

7DEORGDN൴�UDNDPODU��\XYDUODPDGDQ�GROD\Õ�WRSODPÕ�YHUPH\HE൴O൴U����'H÷൴ú൴P�2UDQÕ��%൴U�|QFHN൴�\ÕOÕQ�D\QÕ�G|QHP൴QH�J|UH�

KHVDSODQPDNWDGÕU����������\ÕOÕQD�D൴W�YHU൴OHU��������YH����oH\UH÷൴�NDSVDPDNWDGÕU����.RURQDY൴U�V��&29,'�����QHGHQ൴�൴OH�VÕQÕU�

NDSÕODUÕQGD�DQNHW�\DSÕODPDGÕ÷ÕQGDQ������\ÕOÕ����oH\UH÷H�൴O൴úN൴Q�YHU൴�\D\ÕQODQDPDPÕúWÕU�

.D\QDN��7hø.�������

7DEOR���¶GH�൴QFHOHQHQ������,9��oH\UHNWH�JHFHOHPH�\DSDQ�\DEDQFÕODUÕQ�RUWDODPD�JHFHO൴N�KDUFDPDVÕ�
�������\XUW�GÕúÕQGD�൴NDPHW�HGHQ�YDWDQGDúODUÕQ�RUWDODPD�JHFHO൴N�KDUFDPDVÕ�൴VH�������ROPXúWXU��7XU൴]P�
VHNW|U�QGH������\ÕOÕQGD�JHO൴U��������������൴NHQ������\ÕOÕQGD��������������¶D�NDGDU�\DúDQDQ�G�ú�úWH�
HOEHWWH�SDQGHP൴�VHEHE൴\OH�DOÕQDQ�|QOHPOHU�HWN൴O൴�ROPXúWXU�%X�oDUSÕFÕ�GH÷൴ú൴P�N൴ú൴�VD\ÕODUÕQGDQ�GD�
QHW�RODUDN�DQODúÕODE൴OPHNWHG൴U�������\ÕOÕQGD������������WXU൴]P�DPDoOÕ�]൴\DUHW�JHUoHNOHúW൴U൴UNHQ������
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

\ÕOÕQGD�EX�VD\Õ������������N൴ú൴\H�G�úP�úW�U��7DEOR���¶WH�൴VH������\ÕOÕQGDQ������\ÕOÕQD�\DúDQDQ�GH÷൴ú൴P൴�
J|UHE൴O൴U൴]�

7DEOR����7XU൴]P�*HO൴U൴�9H�=൴\DUHWo൴�6D\ÕVÕ��,��dH\UHN��2FDN�0DUW������

dÕNÕú�<DSDQ�=൴\DUHWo൴OHU

<ÕO dH\UHN
7XU൴]P�
*HO൴U൴�
�%൴Q���

'H÷൴ú൴P�
2UDQÕ�ၳïၴ�
���

.൴ú൴�
6D\ÕVÕ

'H÷൴ú൴P�
2UDQÕ�ၳïၴ�
���

.൴ú൴�%DúÕ�
2UWDODPD�
+DUFDPD�

���

*HFHO൴N�
2UWDODPD�
+DUFDPD�

���

2020

<ÕOOÕN ���������� ����� ���������� ����� 762 61
, ��������� ����� ��������� ����� 727 70
,, � � � � � �
,,, ��������� ����� ��������� ����� 722 61
,9 ��������� ����� ��������� ����� ��� ��

2021 , ��������� ����� ��������� ����� ��� ��

7DEORGDN൴�UDNDPODU��\XYDUODPDGDQ�GROD\Õ�WRSODPÕ�YHUPH\HE൴O൴U����'H÷൴ú൴P�2UDQÕ��%൴U�|QFHN൴�\ÕOÕQ�D\QÕ�oH\UH÷൴QH�J|UH�

KHVDSODQPDNWDGÕU����������\ÕOÕQD�D൴W�YHU൴OHU��������YH����oH\UH÷൴�NDSVDPDNWDGÕU���.RURQDY൴U�V��&29,'�����QHGHQ൴�൴OH�VÕQÕU�

NDSÕODUÕQGD�DQNHW�\DSÕODPDGÕ÷ÕQGDQ������\ÕOÕ����oH\UH÷H�൴O൴úN൴Q�YHU൴�\D\ÕQODQDPDPÕúWÕU�

.D\QDN��7hø.�������

7DEOR���¶WH�J|U�OG�÷���]HUH�7XU൴]P�JHO൴U൴�2FDN��ùXEDW�YH�0DUW�D\ODUÕQGDQ�ROXúDQ�,��oH\UHNWH�E൴U�|QFHN൴�
\ÕOÕQ�D\QÕ�oH\UH÷൴QH�J|UH�������D]DODUDN��������������ROPXúWXU��%X�GH÷൴ú൴POHU�VDGHFH��ONHP൴]GH�
DOÕQDQ�|QOHPOHUH�ED÷OÕ�ROPDGÕ÷ÕQGDQ�G൴÷HU��ONHOHUGH�\DúDQDQ�NU൴]�YH�NÕVÕWODPDODU�GD��ONHP൴]൴Q�
WXU൴]P�DPDoOÕ�]൴\DUHW൴Q൴�HWN൴OHP൴úW൴U��6DOJÕQÕQ�HWN൴OHU൴�N�UHVHO�oDSWD�\DúDQGÕ÷Õ�൴o൴Q�EX�HWN൴OHU൴Q��ONHOHU�
DUDVÕ�W൴FDUHWWHN൴�\DQVÕPDVÕ�GD�oRN�QHW�J|U�OP�úW�U��6DOJÕQ�V�UHF൴QGH�7�UN൴\H¶Q൴Q�൴KUDFDW�YH�൴WKDODW�
UDNDPODUÕQGD�G�ú�ú�\DúDQPÕúWÕU��øKUDFDW�E൴U൴P�GH÷HU�HQGHNV൴������\ÕOÕ�E൴U൴QF൴�oH\UHNWH�E൴U�|QFHN൴�\ÕOÕQ�
E൴U൴QF൴�oH\UH÷൴QH�J|UH������D]DOPÕúWÕU��øKUDFDW�P൴NWDU�HQGHNV൴�൴VH�0DUW�D\ÕQGD�E൴U�|QFHN൴�\ÕOÕQ�D\QÕ�
D\ÕQD�J|UH�������D]DOPÕúWÕU�øWKDODW�E൴U൴P�GH÷HU�HQGHNV൴�GH�0DUW�D\ÕQGD�E൴U�|QFHN൴�\ÕOÕQ�D\QÕ�D\ÕQD�
J|UH������D]DOPÕúWÕU��øWKDODW�P൴NWDU�HQGHNV൴�൴VH�0DUW�D\ÕQGD�E൴U�|QFHN൴�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH������
DUWPÕúWÕU��<DúDQDQ�GH÷൴ú൴POHU൴�WHN�E൴U�WDEOR��]HU൴QGH�7DEOR���¶WH�J|UHE൴O൴U൴]��øKUDFDW�YH�൴WKDODWWD�JHQHO�
RODUDN�\DúDQDQ�G�ú�ú�H÷൴O൴P൴��VDOJÕQÕQ��ONHP൴]GH�ND\GD�JHoHQ�൴ON�YDNDQÕQ�0DUW�����¶GD�J|U�OPHV൴�
VHEHE൴\OH�R�WDU൴KWHQ�EDúOD\DUDN�E൴U�VHQHO൴N�V�UHo�൴QFHOHQP൴úW൴U�
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7DEOR����'Õú�7൴FDUHW�(QGHNVOHU൴��0DUW�����

6HNW|UOHU
�6,7&�5HY���

øKUDFDW�(QGHNV øWKDODW�(QGHNV
0DUW
2019

0DUW
2020

'H÷൴ú൴P
���

0DUW
2019

0DUW
2020

'H÷൴ú൴P
���

%൴U൴P�GH÷HU�HQGHNVOHU൴
*HQHO ���� ���� ���� ���� ���� ����
*ÕGD��൴oHFHN�YH�W�W�Q ���� ���� ��� ���� ���� ���
+DP�PDGGHOHU��\DNÕW�KDU൴o� ���� ���� ���� ���� ���� ����
<DNÕWODU ���� ���� ����� ���� ���� �����
øPDODW��JÕGD��൴oHFHN�YH�W�W�Q�KDU൴o� ���� ���� ���� ���� ���� ����
6,7&¶GH�EDúND�E൴U�\HUGH�VÕQÕÀDQGÕUÕOPD\DQ�PDOODU ����� ����� ���� ���� ����� ����

0൴NWDU�HQGHNVOHU൴
*HQHO ����� ����� ����� ����� ����� ���
*ÕGD��൴oHFHN�YH�W�W�Q ����� ����� ��� ����� ����� �����
+DP�PDGGHOHU��\DNÕW�KDU൴o� ����� ����� ���� ����� ����� ���
<DNÕWODU ����� ����� ����� ����� ����� ����
øPDODW��JÕGD��൴oHFHN�YH�W�W�Q�KDU൴o� ����� ����� ����� ����� ����� ����
6,7&¶GH�EDúND�E൴U�\HUGH�VÕQÕÀDQGÕUÕOPD\DQ�PDOODU ���� ���� ���� ����� ����� ����

6,7&��8OXVODUDUDVÕ�6WDQGDUW�7൴FDUHW�6ÕQÕÀDPDVÕ

.D\QDN��7hø.�������

3DQGHP൴Q൴Q�|Q�QH�JHo൴OPHV൴�NRQXVXQGD�\DúDQDQ�E൴O൴PVHO�JHO൴úPHOHUH�ED÷OÕ�RODUDN������\ÕOÕQGDN൴�
HWN൴OHU൴�GH�|QFHN൴�\ÕOD�J|UH�GH÷൴ú൴NO൴N�J|VWHUP൴úW൴U��<DúDQDQ�EX�GH÷൴ú൴P�GÕú�W൴FDUHW�HQGHNVOHU൴QH�GH�
\DQVÕPÕúWÕU��7DEOR��¶GH��GÕú�W൴FDUHW�HQGHNVOHU൴Q൴�7hø.�YHU൴OHU൴��]HU൴QGHQ�൴QFHOH\HE൴O൴U൴]�
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

7DEOR���'Õú�7൴FDUHW�(QGHNVOHU൴��7HPPX]�����

6HNW|UOHU
�6,7&�5HY���

øKUDFDW�(QGHNV øWKDODW�(QGHNV
7HPPX]

2020
7HPPX]

2021
'H÷൴ú൴P

���

7HPPX]

2020
7HPPX]

2021
'H÷൴ú൴P

���

%൴U൴P�GH÷HU�HQGHNVOHU൴
*HQHO ���� ����� ���� ���� ����� ����
*ÕGD��൴oHFHN�YH�W�W�Q ���� ����� ���� ���� ����� ����
+DP�PDGGHOHU��\DNÕW�KDU൴o� ���� ����� ���� ���� ����� ����
<DNÕWODU ���� ����� ���� ���� ����� ����
øPDODW��JÕGD��൴oHFHN�YH�W�W�Q�KDU൴o� ���� ����� ���� ���� ����� �����
6,7&¶GH�EDúND�E൴U�\HUGH�VÕQÕÀDQGÕUÕOPD\DQ�PDOODU ����� ����� ��� ����� ����� �����

0൴NWDU�HQGHNVOHU൴
*HQHO ����� ����� ���� ����� ���� �����
*ÕGD��൴oHFHN�YH�W�W�Q ����� ����� ����� ����� ���� �����
+DP�PDGGHOHU��\DNÕW�KDU൴o� ����� ����� ���� ����� ����� ���
<DNÕWODU ���� ����� ���� ����� ����� ����
øPDODW��JÕGD��൴oHFHN�YH�W�W�Q�KDU൴o� ����� ����� ���� ���� ���� ����
6,7&¶GH�EDúND�E൴U�\HUGH�VÕQÕÀDQGÕUÕOPD\DQ�PDOODU ���� ��� ����� ����� ���� �����

6,7&��8OXVODUDUDVÕ�6WDQGDUW�7൴FDUHW�6ÕQÕÀDPDVÕ

.D\QDN��7hø.�������

øKUDFDW�E൴U൴P�GH÷HU�HQGHNV൴�7HPPX]�D\ÕQGD�E൴U�|QFHN൴�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH�������DUWPÕú��൴KUDFDW�
P൴NWDU�HQGHNV൴�൴VH�7HPPX]�D\ÕQGD�E൴U�|QFHN൴�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH������D]DOPÕúWÕU��øWKDODW�E൴U൴P�
GH÷HU�HQGHNV൴�7HPPX]�D\ÕQGD�E൴U�|QFHN൴�\ÕOÕQ�D\QÕ�D\ÕQD�J|UH�������DUWDUNHQ�P൴NWDU�HQGHNV൴�������
D]DOPÕúWÕU��

�����.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD\D�YH�7�NHW൴F൴�'DYUDQÕúODUÕQD�(WN൴OHU൴

0DNDOHGH�൴QFHOHPH�NRQXVX�RODUDN�GH÷HUOHQG൴U൴OHQ�NRURQDY൴U�V�EXODúÕFÕ�E൴U�Y൴U�VW�U��%XODúÕFÕ�Y൴U�V�Q�
VHEHS�ROGX÷X�G൴÷HU�úH\OHU�J൴E൴�HNRQRP൴\H�HWN൴OHU൴�GH�EXODúÕFÕGÕU��dRN�NÕVD�E൴U�V�UH�|QFHV൴QH�NDGDU�
\ROXQGD�J൴GHQ�G�Q\D�HNRQRP൴V൴Q൴Q�oDUNODUÕ�EHNOHQPH\HQ�E൴U�DQGD�RUWD\D�oÕNDQ�EX�Y൴U�VOH�UD\ÕQGDQ�
oÕNPÕúWÕU��%XQXQ�VHEHE൴�J൴GHUHN�E൴UE൴U൴QH�GDKD�GD�ED÷ODQDQ�E�W�QOHúP൴ú�G�Q\D�HNRQRP൴V൴G൴U��$\UÕFD�
J�Q�P�]GH�Y൴U�V�Q�GÕúÕQGD�KÕ]OD�\D\ÕODQ�E൴U�EDúND�úH\�GH�G൴M൴WDOOHúPHG൴U��'൴M൴WDOOHúPH�൴OH�VRV\DO�
PHG\D�NXOODQÕPÕQGDQ�DNÕOOÕ�WHOHIRQODUD�NDGDU�W�P�G൴M൴WDO�IRQNV൴\RQD�VDK൴S�HOHPHQWOHU�GH�Y൴U�V�J൴E൴�
Y�FXGXPX]D�J൴UHUHN�KHU�JHoHQ�J�Q�GDKD�KÕ]OÕ�E൴U�úHN൴OGH�\D\ÕOPDNWDGÕU��

.RURQDY൴U�V�\�NVHN�EXODú�KÕ]Õ�YH�PXWDV\RQ�QHGHQ൴\OH�NDUDQW൴QD��VRV\DO�PHVDIH�HVQHN�oDOÕúPD��HYGHQ�
oDOÕúPD�YH�PDVNH�J൴E൴�WHGE൴UOHU൴�]RUXQOX�NÕOPÕúWÕU��%X�GD�J�QO�N�KD\DWWD�ROD÷DQ�GÕúÕ�GH÷൴ú൴NO൴NOHUH�QHGHQ�
ROPXúWXU��%X�DUDGD�G൴M൴WDO�൴PNkQODUÕQ�GD�HWN൴V൴\OH�SD]DUODPD�DOÕúNDQOÕNODUÕQGD�UDG൴NDO�E൴U�G|Q�ú�P�
\DúDQPÕúWÕU��$ODQNXú�������������3DQGHP൴�V�UHF൴�VRV\DO��HNRQRP൴N��V൴\DV൴�YH�H÷൴W൴P�DODQÕ�GkK൴O�ROPDN�
�]HUH�KD\DWÕPÕ]ÕQ�KHU�DODQÕQGD�IDUNOÕODúPDODUD�VHEHS�ROPDNWDGÕU��6�UHF൴Q�QH�]DPDQ�VRQODQDFD÷Õ�YH�
EX�VRQXFXQ�ROXPOX�\D�GD�ROXPVX]�HWN൴OHU൴Q൴Q�QHOHU�RODFD÷Õ�KHQ�]�QHW�RODUDN�EHO൴UOHQHPHPHNWHG൴U��
%XQXQOD�E൴UO൴NWH�ED]Õ�|QJ|U�OHU�PHYFXWWXU��g]HOO൴NOH�HNRQRP൴N�DQODPGD�YH�H÷൴W൴P�DODQÕQGD�\DúDQDQ�
JHO൴úPHOHU�G൴M൴WDOOHúPH\H�ED÷OÕ�RODUDN�\DúDQPDNWDGÕU��'൴M൴WDOOHúPH�SDQGHP൴�V�UHF൴QGH�E൴U�NXUWXOXú�\ROX�
\DUDWPÕú�YH�൴QVDQODUÕQ�VRV\DO�KD\DWWDQ�NRSPDODUÕQÕQ��H÷൴W൴POHU൴Q൴Q�DNVDPDVÕQÕQ�YH�WHPHO�൴KW൴\DoODUÕQÕ�
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J൴GHUHPHPHOHU൴Q൴Q�|Q�QH�JHoPHOHU൴QH�\DUGÕPFÕ�ROPXúWXU��

$\UÕFD�VDOJÕQ�QHGHQ൴\OH�E൴UoRN�|QHPO൴�NDUDUODU�DOÕQPÕúWÕU��(÷൴W൴P�YH�|÷UHW൴P�V൴VWHP൴P൴]൴�YH�V�UHF൴Q൴�
HWN൴OH\HQ�HQ�|QHPO൴�NDUDU�൴VH�\�]�\�]H�H÷൴W൴PH�DUD�YHU൴OPHV൴�NDUDUÕGÕU��0൴OO൴�(÷൴W൴P�%DNDQÕ�=൴\D�
6HOoXN�����0DUW�3D]DUWHV൴�J�Q�QGHQ�EDúODPDN��]HUH�(÷൴W൴P�%൴O൴ú൴P�$÷Õ��(%$���]HU൴QGHQ�|÷UHQF൴OHU൴Q�
HYOHU൴QGHQ�X]DNWDQ�H÷൴W൴POH�H÷൴W൴P�|÷UHW൴P�V�UHF൴QH�GHYDP�HGHFHNOHU൴Q൴�EHO൴UWP൴úW൴U��$OWXQHO���������%X�
GXUXP�G൴M൴WDO�RUWDPD�RODQ�൴OJ൴Q൴Q�DUWPDVÕQD�YH�GDKD�|QFH�EHON൴�GH�K൴o�G൴M൴WDO�SODWIRUPX�GHQH\൴POHPHP൴ú�
RODQ�E൴UH\OHU൴Q�E൴OH�PHFEXU൴�RODUDN�G൴M൴WDO�E൴U�SODWIRUPX�NXOODQPD\D�EDúODPDVÕQD�VHEHS�ROPXúWXU��
g÷UHQF൴OHU൴Q�GHUVOHU൴Q൴�RQO൴QH�RODUDN�WDN൴S�HWPHN�]RUXQGD�NDOPDODUÕ��YHO൴OHU൴Q�GH�PHFEXUHQ�RQO൴QH�
NDWÕOÕP�\ROODUÕQÕ�NXOODQPD\Õ�|÷UHQPHOHU൴QH�\RO�DoPÕúWÕU��%X�]RUXQOXOXN�DVOÕQGD�WHNQRORM൴�oD÷ÕQD�
X\XP�VD÷OD\DPDPÕú�RODQ�E൴UH\OHU൴Q�]RUXQOX�HQWHJUDV\RQXQX�VD÷ODPÕúWÕU��2OXúDQ�NU൴]�RUWDPÕ�G൴M൴WDO�
SODWIRUPX�NXOODQDQ�E൴UH\OHU�YH�ú൴UNHWOHU�൴o൴Q�E൴U�IÕUVDWD�G|Q�ú�UNHQ�Y൴GHR��U�QOHU൴�VDWDQ�൴úOHWPHOHU൴QGH�
\RN�ROPDODUÕQD�QHGHQ�ROPXúWXU�

6DOJÕQÕQGD�EXODúÕFÕOÕ÷ÕQ�|QOHQPHV൴QH�\|QHO൴N�G�]HQOHPHOHU൴Q�\DQÕQGD��H÷൴W൴P�DODQÕQGD�EXQX�VD÷OD\DE൴OHFHN�
HQ�൴\൴�X\JXODPDQÕQ�X]DNWDQ�H÷൴W൴P�RUWDPÕ�ROGX÷XQD��|]HOO൴NOH�Y൴UDO�GD÷ÕOÕPÕ�\R÷XQ�\DúD\DQ�W�P��ONHOHUGH�
NDUDU�YHU൴OP൴úW൴U��7HOO൴�YH�$OWXQ������������(÷൴W൴POH�EHUDEHU��G൴÷HU�W�P�൴ú�DODQODUÕQGD�\|QHW൴F൴OHU�
G൴M൴WDOOHúPHQ൴Q�Q൴PHWOHU൴QGHQ�ID\GDODQPD\D�\|QHOP൴úOHUG൴U��7RSODQWÕODU��൴ú�J|U�úPHOHU൴�YH�KDWWD��VW�
G�]H\�\|QHW൴F൴OHU൴Q�SDQGHP൴�V�UHF൴QH�NDGDU�PXWODND�\�]�\�]H�JHUoHNOHúW൴UPH\൴�WHUF൴K�HWW൴NOHU൴�|]HO�
J|U�úPHOHU�GDK൴�G൴M൴WDO�SODWIRUPODUD�WDúÕQPÕúWÕU��%|\OHFH�൴úOHU�DNVDPDGDQ�V�UG�U�O�UNHQ�Y൴U�V�Q�EXODú�
U൴VN൴QGHQ�NDoÕQÕOPÕú�YH�I൴]൴NVHO�PHVDIH�NXUDOODUÕQD�GD�X\XP�VD÷ODQPÕúWÕU��

%XQODUÕQ�\DQÕQGD�SDQGHP൴�V�UHF൴QGH�J�QFHO�YH�VD÷OÕNOÕ�E൴OJ൴\H�XODúPDN�|QHP൴Q൴�J|VWHUP൴úW൴U��g]HOO൴NOH�
VRV\DO�PHG\D�YH�൴QWHUQHW�\ROX\OD�GRODúÕPD�VRNXODQ�\DODQ�KDEHUOHU൴Q�ROXúWXUGX÷X�GH]HQIRUPDV\RQ�
&RY൴G����൴OH�P�FDGHOH�V�UHF൴QH�HQ�oRN�]DUDU�YHUHQ�NRQXODUGDQ�E൴U൴�ROPXúWXU��7�UN൴\H�%൴O൴POHU�$NDGHP൴V൴��
�����������2UWD\D�DWÕODQ�DVÕOVÕ]�KDEHUOHU�W�NHW൴F൴OHU൴Q�SDQ൴÷H�NDSÕODUDN�KDUFDPD�NDUDUODUÕQÕ�\DQÕOWPÕúWÕU��

7�NHW൴F൴OHU�VDOJÕQ�RUWDPÕQGD�൴KW൴\DoODUÕQÕ�NDUúÕODPDN�൴o൴Q�HQ�KÕ]OÕ�YH�SUDW൴N�\RO�RODQ�H�W൴FDUHW൴�WHUF൴K�
HWPH\H�EDúODPÕúWÕU��(�W൴FDUHW��NDUJRQXQ�DOÕQPDVÕ�GÕúÕQGD�I൴]൴NVHO�HWN൴OHú൴P൴�VÕIÕUD�൴QG൴UHQ�E൴U�\|QWHP�
ROPXúWXU��*�YHQ�����������������'൴M൴WDO�SD]DUODPDQÕQ�FDQODQPDVÕQÕ�VD÷OD\DQ�EX�DGÕP��W�NHW൴F൴OHUGH�
൴OHUOH\HQ�V�UHoWH�\�NVHN�൴KW൴PDOOH�DOÕúNDQOÕN�KDO൴QH�JHOHFHNW൴U��'DKD�|QFHV൴QGH�I൴]൴NVHO�RUWDPGD�
JHUoHNOHúW൴U൴OHQ�DOÕúYHU൴úOHU൴Q�\HU൴QH�G൴M൴WDO�RUWDPGD�JHUoHNOHúW൴U൴OHQ�DOÕúYHU൴ú൴Q�SUDW൴NO൴÷൴�EHON൴�GH�
\�NVHN�RUDQGD�E൴U�W�NHW൴F൴�N൴WOHV൴Q൴�FH]EHGHFHNW൴U��

.RURQDY൴U�V��DVOÕQGD�]DWHQ�JHUoHNOHúPHNWH�RODQ�W൴FDUHW൴Q�G|Q�ú�P�Q��\DQ൴�I൴]൴NVHO�RUWDPGDQ�VDQDO�
RUWDPD�ND\PD�V�UHF൴Q൴�oRN�F൴GG൴�úHN൴OGH�KÕ]ODQGÕUPÕúWÕU��<HQ൴�QHVO൴Q�]DWHQ�DOÕúNÕQ�ROGX÷X�G൴M൴WDO�RUWDPD�
IDUNOÕ�MHQHUDV\RQODUÕQ�GD�]RUXQOX�NDWÕOÕPÕQÕ�VD÷OD\DUDN��\DúDQDQ�WHNQRORM൴�oD÷ÕQD�NDWNÕ�VD÷ODPÕúWÕU�
(OEHWWH�EX�DQ൴�DUWÕú�H�W൴FDUHW�DODQÕQGD�IDDO൴\HW�J|VWHUPHNWH�RODQ�I൴UPDODU�൴o൴Q�GH�KHU�]DPDQ�ROXPOX�
VH\UHWPH\HE൴O൴U��$OW\DSÕVÕ�X\JXQ�ROPD\DQ�YH\D�NDSDV൴WHV൴�\HWHUV൴]�NDODQ�I൴UPDODU�V൴SDU൴úOHUH�YH�P�úWHU൴�
G|Q�úOHU൴QH�\HW൴úHPH\HE൴O൴U��'൴M൴WDO�RUWDPGDN൴�ROXPVX]�GHQH\൴POHU൴Q�KÕ]OD�\D\ÕOPDVÕQGDQ�|W�U��EX�
\HWHUV൴]O൴÷൴Q�IDWXUDVÕ�HVN൴V൴QH�RUDQOD�GDKD�KÕ]OÕ�NHV൴OHUHN�WHSN൴OHU�I൴UPDQÕQ�൴W൴EDUÕQÕ�]HGHOH\HE൴O൴U�
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

*UDI൴N����.RURQDY൴U�V�3DQGHP൴V൴�6�UHF൴QGH�)DUNOÕ�hONHOHUGH�(�7൴FDUHW�+DFP൴QGH�0H\GDQD�*HOHQ�
'H÷൴ú൴POHU

.D\QDN��&FV൴QV൴JKW�������

*UDI൴N��¶GH��ONHP൴]�KDU൴F൴QGH�J|U�OHQ�DQ൴�\�NVHO൴úOHU�YH�G�ú�úOHU��ONHOHU൴Q�NDUDQW൴QD�X\JXOD\ÕS�
X\JXODPDPDODUÕQD�J|UH�GH÷൴úP൴úW൴U��hONHP൴]GHN൴�DQ൴�DUWÕú�൴VH�൴ON�YDNDQÕQ�J|U�OG�÷�����0DUW¶WD�
JHUoHNOHúP൴úW൴U�����0DUW¶WDQ�VRQUD�൴VH�EX�DUWÕúÕQ�����¶H�NDGDU�XODúWÕ÷Õ�J|U�OPHNWHG൴U��*HQHO�RODUDN�
�ONHOHUGH�PXKWHPHOHQ�F൴GG൴\HW൴Q�NDYUDQPDVÕ�VHEHE൴\OH����0DUW¶WDQ�൴W൴EDUHQ�RQO൴QH�DOÕúYHU൴úH�H÷൴O൴PGH�
DUWÕú�JHUoHNOHúP൴úW൴U��%X�GHYUHGH�NDUDQW൴QD�|QOHPOHU൴�VÕNÕODúWÕUÕOPÕú�YH�HYOHU൴QGHQ�oÕNDPD\DQ�W�NHW൴F൴OHU��
൴VWHN�YH�൴KW൴\DoODUÕQÕ�HYOHU൴QGHQ�J൴GHUPHN�]RUXQGD�NDOGÕNODUÕ�൴o൴Q�H�W൴FDUHWH�\|QHOP൴úOHUG൴U��$OPDQ\D¶GD�
\�NVHO൴ú൴Q�D]DOPDVÕQÕQ�VHEHE൴�൴VH�\൴QH�NDUDQW൴QD�|QOHPOHU൴Q൴Q�KDI൴ÀHW൴OPHV൴QH�ED÷OÕ�RODUDN�JHUoHNOHúP൴úW൴U��
2QO൴QH�DOÕúYHU൴úH�\|QHO൴ú�ROPDNOD�E൴UO൴NWH�EX�\|QHO൴ú�W�P��U�Q�YH�K൴]PHWOHU൴�NDSVDPDPDNWDGÕU��%D]Õ��U�Q�
YH�K൴]PHWOHUH�WDOHE൴Q�DUWÕúÕ�RQO൴QH�DOÕúYHU൴úH�GH�\DQVÕPÕúWÕU��$\QÕ�úHN൴OGH�SDQGHP൴�|QFHV൴QGH�GDKD�oRN�
WHUF൴K�HG൴OHQ�ED]Õ��U�Q�YH\D�K൴]PHWOHU൴Q�W�NHW൴P൴QGH�൴VH�G�ú�ú�J|]OHQP൴úW൴U��7DOHSWHN൴�EX�GH÷൴ú൴POHUH�
ED÷OÕ�RODUDN�DU]GD�GD�EHQ]HU�GH÷൴ú൴NO൴NOHU�\DúDQPÕúWÕU��%X�GH÷൴ú൴POHU൴�*UDI൴N��¶GH�J|UHE൴O൴U൴]�

*UDI൴N����&RY൴G����6�UHF൴QGH�(��7൴FDUHW�7�NHW൴F൴�6DWÕúODUÕQGDN൴�'H÷൴ú൴NO൴NOHU

.D\QDN��&RPPRQG7KUHDG&ROOHFW൴YH�������
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*UDI൴N��¶GH�DoÕN�DUD�IDUNOD�WÕEE൴��U�QOHU൴Q�H�W൴FDUHW�VDWÕúODUÕQGD�&RY൴G����V�UHF൴QGH������F൴YDUÕQGD�E൴U�
DUWÕú�\DúDQGÕ÷Õ�J|U�OPHNWHG൴U��&RPPRQG�7KUHDG�&ROOHFW൴YH�YHU൴OHU൴QH�൴VW൴QDGHQ�ROXúWXUXODQ�JUDI൴NWH�
WÕEE൴��U�QOHU൴������DUWÕú�൴OH�WHP൴]O൴N�YH�EHEHN�EDNÕP��U�QOHU൴�൴]OHP൴úW൴U��%X�GH÷൴ú൴POHU��W�NHW൴F൴OHU൴Q�
Y൴U�V�VHEHE൴\OH�K൴M\HQH�YH�NHQG൴OHU൴Q൴Q�GH�oRFXNODUÕQÕQ�GD�ED÷ÕúÕNOÕN�V൴VWHPOHU൴Q൴�J�oOHQG൴UPH\H�
\|QHO൴N�KDUFDPDODU�\DSPDODUÕQD�ED÷OÕ�RODUDN�JHUoHNOHúP൴úW൴U�

7�NHW൴F൴OHU�oR÷XQOXNOD�HO�GH]HQIHNWDQÕ�YH�FHUUDK൴�PDVNH�J൴E൴�WÕEE൴�PDO]HPHOHU�൴OH�WXYDOHW�Nk÷ÕGÕ�YH�
HNPHN�J൴E൴��U�QOHUH�GDKD�ID]OD�WDOHS�J|VWHUPH\H�EDúODPÕúODUGÕU��0H\HU���������d�QN���ONHOHU�79�YH�
G൴÷HU�G൴M൴WDO�NDQDOODU�DUDFÕOÕ÷Õ\OD�V�UHNO൴�RODUDN�K൴M\HQH�YXUJX�\DSPÕúODUGÕU��*HUoHNOHúW൴U൴OHQ�VDEXQ��
PDVNH�YH�GH]HQIHNWDQ�UHNODPODUÕ�\DVDNODU�൴OH�E൴UOHú൴QFH�GDKD�GD�HWN൴O൴�KDOH�JHOHUHN�EX��U�QOHU൴Q�
WDOHE൴QGH�SDWODPDODU�\DúDQPDVÕQD�VHEHS�ROPXúWXU�6DWÕúÕQ�HQ�oRN�G�úW�÷��W�NHW൴P�JUXEX�൴VH�VH\DKDW�
YH�WDW൴O�PDO]HPHOHU൴�ROPXúWXU��6H\DKDWOHU�HUWHOHQP൴ú�YH�E൴UH\OHU�WDW൴O�SODQODUÕQÕ�൴SWDO�HWPHN�]RUXQGD�
NDOPÕúWÕU��%X�VHEHSOH�SDQGHP൴�|QFHV൴QH�NÕ\DVOD�VH\DKDW�YH�WDW൴O�PDO]HPHOHU൴QGH����¶D�\DNÕQ�E൴U�
G�ú�ú�ROPXúWXU��0�FHYKHU�YH�G൴÷HU�O�NV�൴KW൴\DoODUGD��RWRPRW൴Y�YH�DUDoODU�൴OH�J൴\൴P�W�NHW൴P൴QGH�YH�
EXQD�ED÷OÕ�RODUDN�VDWÕúÕQGD�G�ú�ú�\DúDQPÕúWÕU���%X��U�Q�JUXSODUÕQÕQ�GÕúÕQGD�E൴UH\OHU�HYGH�NDOGÕNODUÕ�
൴o൴Q�W�NHW൴P൴�DUWDQ�E൴U�EDúND��U�Q�JUXEX�൴VH�VSRU�PDO]HPHOHU൴G൴U��+DUHNHWO൴�\DúDPD�YH�VSRU�VDORQODUÕQD�
J൴WPH\H�DOÕúNÕQ�RODQ�E൴UH\OHU��GÕúDUÕ\D�oÕNDPDGÕNODUÕ�൴o൴Q�HYGH�VSRU�\DSDE൴OHFHNOHU൴�E൴U�RUWDP�ROXúWXUPD�
oDEDVÕQD�J൴UP൴úOHUG൴U��<RJD�YH�SODWHVHN൴SPDQODUÕQD�RODQ�൴OJ൴�DUWPÕúWÕU��$\UÕFD�ED÷ÕúÕNOÕ÷Õ�J�oOHQG൴UPHN�
൴o൴Q�൴ODoODUÕQ�\DQÕQGD�E൴WN൴VHO��U�QOHUH�GH�WDOHS�DUWPÕú�YH�DNWDU��U�QOHU൴�SDQGHP൴�|QFHV൴QH�NÕ\DVOD�GDKD�
oRN�WHUF൴K�HG൴OPH\H�EDúODQPÕúWÕU�

3DQGHP൴�V�UHF൴QGH�HQ�oRN�]DUDU�J|UHQOHU�൴VH�PXKWHPHOHQ�UHVWRUDQODU�ROPXúWXU��(YGH�\HPHN�\DSPDQÕQ�
E൴U�WUHQG�KDO൴QH�JHOPHV൴\OH�\HPHN�V൴SDU൴ú�SODWIRUPODUÕ�൴OH�E൴UO൴NWH�XOXVDO�IDVW�IRRG�UHVWRUDQ�]൴QF൴UOHU൴Q൴Q�
GH�HWN൴OHú൴POHU൴�EX�G|QHPGH�D]DOPÕúWÕU��ZZZ��GHOR൴WWH�FRP���.RURQDY൴U�V�VDOJÕQÕQD�\|QHO൴N�³HYGH�
NDOÕQ´�oD÷UÕODUÕ\OD�E൴UO൴NWH�H�W൴FDUHW൴Q�PDUNHW�F൴URVX�൴o൴QGHN൴�SD\Õ���¶GHQ���¶OHUH�NDGDU�\�NVHOP൴úW൴U�
�6DNDU\D�3HKO൴YDQ��������.RURQDY൴U�V¶�Q�SD]DUODPD\Õ�G൴M൴WDOOHúW൴UPHV൴�KDOHQ�KÕ]OD�GHYDP�HWPHNWHG൴U��
(WN൴OHQHQ�W�NHW൴P�N�OW�U���W�NHW൴F൴�GDYUDQÕúODUÕ��]HU൴QGH�KÕ]OÕ�YH�PXKWHPHOHQ�NDOÕFÕ�RODFD÷Õ�G�ú�Q�OHQ�
HWN൴OHU�\DUDWPDNWDGÕU��7�NHW൴F൴OHU൴Q�EX�V�UHFH�DOÕúPD�KÕ]Õ�൴VH�ROD÷DQ�GÕúÕ�E൴U�HQWHJUDV\RQ�V�UHF൴Q൴�
GR÷XUPXú�YH�DOÕúNDQOÕNODUÕQ�]RUXQOXOXNODUD�ED÷OÕ�RODUDN�QH�NDGDU�KÕ]OÕ�GH÷൴úHE൴OHFH÷൴QH�E൴U�NH]�GDKD�
úDK൴W�ROPDPÕ]Õ�VD÷ODPÕúWÕU�7�NHW൴F൴OHU൴Q�SV൴NRORM൴OHU൴�.RURQDY൴U�V�VHEHE൴\OH�GH÷൴úHUHN�J൴U൴OHQ�V൴WHOHU�
YH\D�൴OJ൴OHU൴Q൴�oHNHQ�UHNODPODU�J൴E൴�E൴UoRN�NRQXQXQ�GD�G|Q�ú�P�JHo൴UPHV൴QH�VHEHS�ROPXúWXU��%X�
GH÷൴ú൴NO൴NOHU�úX�DQ�YH�൴OHUOH\HQ�V�UHoWH�W�NHW൴F൴OHUH�QDVÕO�\DNODúÕOPDVÕ�JHUHNW൴÷൴Q൴�YH�JHO൴úW൴U൴OHFHN�
SD]DUODPD�VWUDWHM൴OHU൴Q൴�GH�EHO൴UOH\HFHNW൴U��øQWHUQHW�NXOODQÕFÕODUÕQÕQ�.RURQDY൴U�V�V�UHF൴QGH�KDQJ൴�
൴oHU൴NOHUH�GDKD�ID]OD�\|QHOG൴÷൴Q൴�*UDI൴N��¶GH�J|UHE൴O൴U൴]�
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

*UDI൴N���7�UN൴\H¶GH�.RURQDY൴U�V�6�UHF൴QGH�7�NHW൴F൴OHU൴Q�'൴M൴WDO�øoHU൴N�7�NHW൴P�$OÕúNDQOÕNODUÕQGDN൴�
'H÷൴ú൴NO൴NOHU

.D\QDN��*HP൴XV�1൴HOVHQ,$%�7�UN൴\H�øQWHUQHW�gOo�POHPH�$UDúWÕUPDVÕ�������

,$%�7�UN൴\H¶Q൴Q�DUDúWÕUPDVÕQD�J|UH�7�UN൴\H¶GH�൴ON�.RURQDY൴U�V�YDNDVÕQÕQ�J|U�OG�÷�������\ÕOÕ�0DUW�
D\ÕQGD�(÷൴W൴P�%൴O൴ú൴P�$÷Õ�HED�JRY�WU�V൴WHV൴�EDúWD�ROPDN��]HUH�H÷൴W൴P�NDWHJRU൴V൴�JHUoHN�]൴\DUHWo൴�
VD\ÕODUÕQGD����¶O൴N�E൴U�DUWÕú�JHUoHNOHúP൴úW൴U��,$%�7XUNH\��0DUW������������0DUW������WDU൴K�DUDOÕ÷ÕQGD�
����������RODQ�H÷൴W൴P�൴oHU൴NO൴�V൴WHOHUH�HU൴úHQ�]൴\DUHWo൴�VD\ÕVÕ��VDGHFH�൴N൴�KDIWD�VRQUD�������0DUW������
WDU൴K൴QGH����������¶H�\�NVHOP൴úW൴U��(÷൴W൴P�NDWHJRU൴V൴QGHN൴�EX�DUWÕúÕQ�VHEHE൴�HOEHWWH�N൴�X]DNWDQ�H÷൴W൴P�
V�UHF൴Q൴Q�EDúODPDVÕ�ROPXúWXU��*HUoHNOHúHQ�EX����¶O൴N�DUWÕúÕQ�\DQÕQGD�RNXOD�J൴WPH\൴S�HYOHU൴QGH�GXUDQ�
oRFXNODUÕQ�\|QHOG൴÷൴�R\XQ�V൴WHOHU൴QH�]൴\DUHWOHUGH�GH�DUWÕú�\DúDQPÕúWÕU��6DGHFH�oRFXNODU�GH÷൴O�HEHYH\QOHU�
GH�HYGH�GDKD�X]XQ�V�UH�YDN൴W�JHo൴UPHN�]RUXQGD�NDOGÕNODUÕ�൴o൴Q�G൴]൴�I൴OP�൴oHU൴NO൴�N�OW�U�H÷OHQFH�V൴WHOHU൴�
൴OH�WHNQRORM൴N��U�QOHU൴Q�WDQÕWÕPÕQÕ�GD�൴oHUHQ�WHNQRORM൴�V൴WHOHU൴�GDKD�oRN�WÕNODQPD\D�EDúODQPÕúWÕU��<൴QH�
EX�DUDúWÕUPD�VRQXFXQGD�WXU൴]P�൴oHU൴NO൴�V൴WHOHUH�RODQ�൴OJ൴Q൴Q�D]DOGÕ÷Õ�GD�NDQÕWODQPÕúWÕU�

�����.RURQDY൴U�V¶�Q�3V൴NRORM൴N�(WN൴OHU൴�YH�3V൴NRORM൴�0HVOH÷൴�

7�NHW൴F൴OHU൴Q�JHUoHNOHúW൴UP൴ú�ROGXNODUÕ�DOÕúYHU൴ú�DOÕúNDQOÕNODUÕ�SV൴NRORM൴N�V�UHoOHUH�ED÷OÕ�RODUDN�
úHN൴OOHQHQ�E൴U�WHSN൴�RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�QHGHQOH�W�NHW൴F൴OHU൴Q�DOÕúYHU൴ú�DOÕúNDQOÕNODUÕQÕQ�GD�
GH÷൴ú൴P�J|VWHUHUHN�GDKD�oRN�RQO൴QH�VDWÕú�NDQDOODUÕQD�GR÷UX�ND\GÕ÷Õ�V|\OHQHE൴O൴U��2PQ൴FKKDQQHO�\D�GD�
P�OW൴FKDQQHO�J൴E൴�SD]DUODPD�\DSÕVÕQGD�GD�EX�GXUXPXQ�\DWWÕ÷Õ�G�ú�Q�OHE൴O൴U��

'൴M൴WDOOHúPHQ൴Q�SV൴NRORM൴�PHVOH÷൴QH�\DQVÕPDVÕ�RODUDN�GH÷HUOHQG൴UHE൴OHFH÷൴P൴]�RQO൴QH�WHUDS൴OHU�NRQXVXQGD�
oRFXN�YH�\HW൴úN൴QOHU��]HU൴QGH�D\UÕ�oDOÕúPDODU�JHUoHNOHúW൴U൴OP൴úW൴U��dDOÕúPDODU�RQO൴QH�WHUDS൴\H�oRFXN�YH�
\HW൴úN൴QOHU൴Q�IDUNOÕ�WHSN൴OHU�YHUG൴NOHU൴Q൴�J|VWHUPHNWHG൴U��2QO൴QH�WHUDS൴OHU൴Q�oRFXNODU��]HU൴QGHN൴�HWN൴V൴Q൴Q�
G�ú�N�ROGX÷X�J|]OHPOHQP൴úW൴U��d�QN��N�OW�U�P�]GH�GRNXQVDO�WHPDV�ROGXNoD�|QHPO൴G൴U��dRFXNODUD�GD�
E൴U�úH\�|÷UHW൴UNHQ�GRNXQVDO�WHPDV�JHUHN൴U��*|]�J|]H�൴OHW൴ú൴P�NXUPDN�YH\D�RP]XQD�GRNXQDUDN�YHU൴OHQ�
|÷�WOHU��oRFX÷XQ�KHU�úH\൴�GDKD�FHVXU�\DSDE൴OPHV൴Q൴�VD÷ODU��(Y�RUWDPÕQGD�RODQ�oRFXN�൴o൴Q�ROPDVÕ�JHUHNHQ�
W�P�G൴V൴SO൴QOHU�ND\EROXU�YH�oRFXN�|÷UHWPHQ�\D�GD�SV൴NROR÷X�S�U�G൴NNDW�G൴QOH\HPH]��%X�GXUXPGD�
|÷UHWPHQ�YH\D�SV൴NRORJ�oRFX÷XQ�DODQÕQD�JHOP൴úW൴U��.HQG൴�DODQÕ�ROGX÷XQGDQ�oHYUHV൴QGHN൴�KHU�úH\OH�
൴OJ൴OHQPH\൴�NHQG൴QGH�KDN�E൴OHUHN�RGDNODQPD�SUREOHP൴�\DúDU��8]P�3VN�3HO൴Q�%�OE�O�.൴ú൴VHO�*|U�úPH��
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�������������$QFDN�G൴M൴WDOOHúPH�VD\HV൴QGH�X]DNWDQ�GD�ROVD�൴OHW൴ú൴P�NXUDE൴O൴\RU�YH�SV൴NRORM൴N�GHVWHN�
DODE൴O൴\RU�ROPDPÕ]�E൴]൴�\DOQÕ]OÕN�GX\JXVXQD�ED÷OÕ�VWUHVWHQ�NRUX\DQ�oRN�|QHPO൴�E൴U�IDNW|UG�U��8]P�3VN�
øPJH2ND\J�Q��.൴ú൴VHO�*|U�úPH���������������%൴UH\OHU�NHQG൴OHU൴Q൴�N|W��K൴VVHWW൴NOHU൴�KHU�DQ�HYOHU൴QGHQ�
X]DNODúPDODUÕQD�JHUHN�NDOPDGDQ�X]PDQODUD�HU൴úHUHN�KHP�൴KW൴\Do�GX\GX÷X�GHVWH÷H�HU൴úHE൴OPHNWHG൴U�
KHP�GH�GR÷UX�E൴OJ൴OHUH�XODúDUDN�GDKD�ID]OD�VWUHVH�J൴UPHNWHQ�NHQG൴V൴Q൴�NRUX\DE൴OPHNWHG൴U�

2QO൴QH�WHUDS൴�൴OH�N൴ú൴OHU�X]PDQD�ED÷ODQÕS�VRUXQODUÕQÕ�YH�SUREOHPOHU൴Q൴�DQOÕN�RODUDN�X]PDQD�DNWDUÕS�
WHGDY൴�V�UHF൴Q൴�WDPDPOD\DE൴OPHNWHG൴U��%X�\|QWHP൴Q�X\JXODQDE൴OPHV൴�൴o൴Q�E൴OJ൴VD\DU�YH\D�DNÕOOÕ�WHOHIRQ�
൴OH�൴QWHUQHW�ED÷ODQWÕVÕ�\HWHUO൴�ROPDNWDGÕU��2QO൴QH�WHUDS൴OHU�|]HOO൴NOH�FR÷UDI൴�DoÕGDQ�X]PDQGDQ�X]DNWD�
EXOXQDQ�GDQÕúDQODU��\DúDP�úDUWODUÕQGDQ�GROD\Õ�KDVWDQH\H�YH\D�WÕS�PHUNH]൴QH�XODúPDNWD�]RUODQDQODU�
൴o൴Q�NROD\�E൴U�\|QWHPG൴U��g]WHN൴Q���������3DQGHP൴Q൴Q�SV൴NRORM൴�PHVOH÷൴QGHN൴�\DQVÕPDODUÕ�VDGHFH�
WHUDS൴�VHDQVODUÕQGD�J|U�OPHP൴úW൴U��

$OÕúYHU൴ú�\DSPD�KÕUVÕ�|÷UHQ൴OHE൴O൴U�E൴U�DNW൴Y൴WHG൴U��dHYUHGH�EXQX�JHUoHNOHúW൴UHQOHU�DUWWÕNoD�D\QHQ�Y൴U�V�
J൴E൴�\D\ÕOÕP�J|VWHUP൴úW൴U��%X�EXODúÕFÕOÕN�൴OH�W�NHW൴PH�\|QHO൴P�DUWPÕúWÕU��%|\OHFH�G�Q\D�JHQHO൴QGH�W൴FDUHW�
DOJÕVÕ�GD�GH÷൴úHUHN��W�NHW൴F൴�WRSOXPX�ROPDN�GDKD�ID]OD�GHVWHNOHQHQ�E൴U�KDOH�JHOP൴úW൴U��$OÕúYHU൴ú�൴QVDQÕ�
SV൴NRORM൴N�RODUDN�UDKDWODWÕU�DOJÕVÕ�\DUDWÕOPÕúWÕU��.DUúÕODúÕODQ�\HQ൴�GXUXPD�GD�|÷UHQ൴OHQOHU�GR÷UXOWXVXQGD�
WHSN൴�J|VWHU൴OP൴úW൴U��dHYUHGH�J|U�OHQ�DOÕúYHU൴ú�DOÕúNDQOÕNODUÕ�E൴UH\OHU൴�V�UHNO൴�RODUDN�DUWDQ�E൴U�DOÕúYHU൴ú�
\DSPD�൴VWH÷൴QH�\|QHOWP൴úW൴U��8]P�3VN�3HO൴Q�%�OE�O��.൴ú൴VHO�*|U�úPH���������������%X�DOÕúNDQOÕNODU�
DVOÕQGD�\HQ൴�E൴U�ED÷ÕPOÕOÕN�GDKD�\DUDWPÕúWÕU��.D\JÕ�YH\D�VWUHV൴�D]DOWPDN�൴o൴Q�DOÕúYHU൴úH�\|QHOHQ�E൴UH\OHUGH�
EX�NH]�GH�DOÕúYHU൴ú�ED÷ÕPOÕOÕ÷Õ�RUWD\D�oÕNPÕúWÕU��%HON൴�GH�.RURQDY൴U�V¶�Q�E൴WPHV൴�E൴OH�ROXúDQ�\HQ൴�
ED÷ÕPOÕOÕ÷Õ�HQJHOOH\HPH\HFHNW൴U��3VN�(]HO�0XWOXFDQ��.൴ú൴VHO�*|U�úPH���������������

�����.RURQDY൴U�V¶�Q�*ÕGD�6HNW|U�QH�(WN൴OHU൴

7�UN൴\H��SDQGHP൴\OH�E൴UO൴NWH�V�UHV൴�YH�VRQXoODUÕ�NHVW൴U൴OHPH\HQ�JÕGD�NU൴]൴��WDUÕPVDO��UHW൴PGHN൴�\DSÕVDO�
VRUXQODU�YH�JÕGD�J�YHQFHV൴�U൴VNOHU൴�NDUúÕODPÕúWÕU�'R÷DQ���������%൴O൴QG൴÷൴��]HUH�JÕGD�J�YHQFHV൴�E൴U�
WRSOXPXQ�EHVOHQPH�൴KW൴\DoODUÕQÕ�NDUúÕODPDN�൴o൴Q�\HWHU൴�P൴NWDUGD�YH�XODúÕODE൴O൴U�JÕGD�PDGGHOHU൴��UHWPH�
\HWHQH÷൴QH�YH��UHW൴OHQ�JÕGDODUD�HU൴ú൴P൴Q൴Q�V�UHNO൴O൴÷൴QH�YXUJX�\DSDQ�E൴U�NDYUDPGÕU��ùÕN���������*ÕGD�
J�YHQO൴÷൴�൴VH���JÕGDODUGD�RODE൴OHFHN�I൴]൴NVHO��N൴P\DVDO��E൴\RORM൴NYH�KHU�W�UO��]DUDUODUÕQ�EHUWDUDI�HG൴OPHV൴�
൴o൴Q�DOÕQDQ�WHGE൴UOHU�E�W�Q�G�U��7RSUDN��������<DQ൴�JÕGD�J�YHQO൴÷൴�DVOÕQGD�JÕGD�J�YHQFHV൴Q൴Q�൴oHUG൴÷൴�
E൴U�NDYUDPGÕU��*ÕGD�J�YHQFHV൴Q൴Q�VD÷ODQPDVÕ�GHPHN�W�NHW൴F൴OHU൴Q�VD÷OÕNOÕ�JÕGD\D�]DPDQÕQGD�HU൴ú൴P൴\OH�
P�PN�Q�ROXU��

3DQGHP൴�V�UHF൴QGH�WDUÕPVDO��UHW൴PH�ED÷OÕ�RODUDN�WHGDU൴N�]൴QF൴U൴QGH�\DúDQDQ�NRSXNOXNODU��൴OHUOH\HQ�
V�UHoWH�\HWHUO൴�JÕGD��UHW൴P൴Q൴�YH��UHW൴OHQ�JÕGD\D�HU൴ú൴P൴�NDOÕFÕ�RODUDN�HWN൴OH\HUHN�JÕGD�J�YHQFHV൴Q൴Q�
VDUVÕOPDVÕQD�QHGHQ�RODE൴O൴U��%X�GXUXP�EHUDEHU൴QGH�KHP�I൴]൴NVHO�E�W�QO�÷�Q�VDUVÕOPDVÕQD�VHEHS�RODFDN�
KHP�GH�HNRQRP൴Q൴Q�GDPDUODUÕQGDQ�E൴U൴Q൴�NRSDUDFDNWÕU��<DúDPÕQ�GHYDPÕ�൴o൴Q�JHUHNO൴�RODQ�EHV൴QOHUH�
XODúPDNWD�]RUODQDQ�E൴UH\OHU��\HWHUV൴]�EHVOHQPH\H�ED÷OÕ�RODUDN�oHú൴WO൴�YH�EHON൴�GH�úX�DQ�K൴o�E൴O൴QPH\HQ�
KDVWDOÕNODUOD�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕU��ùX�DQ�\DúDQDQ�SDQGHP൴Q൴Q�HWN൴OHU൴�൴OHUOH\HQ�V�UHoWH�SDQGHP൴Q൴Q�
\DUDWWÕ÷Õ�I൴]൴NVHO�SUREOHPOHU൴Q�GÕúÕQGD�GROD\OÕ�RODUDN�KHP�HNRQRP൴N�KHP�SV൴NRORM൴N�KHP�GH�I൴]\RORM൴N�
SUREOHPOHU�\DúDWDE൴OHFHNW൴U��

3DQGHP൴�V�UHF൴QGH�EHVOHQPH\H�ED÷OÕ�GH÷൴ú൴POHU�ú൴PG൴GHQ�NHQG൴Q൴�J|VWHUPH\H�EDúODPÕúWÕU��<DúDQÕODQ�
SDQGHP൴�VHEHE൴\OH�VWUHV�V�UHF൴QH�ED÷OÕ�RODUDN�Y�FXGXPX]GDN൴�NRUW൴]RO�YH�KRUPRQ�VHY൴\HOHU൴�DUWPDNWDGÕU��
%X�VHEHSOH�E൴UH\OHU�NDORU൴V൴�GDKD�\�NVHN�RODQ�úHNHUO൴�YH�\D÷OÕ�JÕGDODUD�\|QHOP൴úW൴U��7�NHW൴OHQ�EX�
]DUDUOÕ�EHV൴QOHU�VHEHE൴\OH�GH�G൴\DEHW��NDOS�UDKDWVÕ]OÕNODUÕ�J൴E൴�GR÷UXGDQ�ID]OD�N൴OR�YH�KDUHNHWV൴]O൴NOH�
൴O൴úN൴O൴�KDVWDOÕNODU�DUWDFDNWÕU��.URQ൴N�UDKDWVÕ]OÕ÷Õ�RODQ�YH�RWR൴PP�Q�UDKDWVÕ]OÕ÷D�VDK൴S�RODQ�E൴UH\OHU�
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

GDKD�\�NVHN�Y൴U�V�NDSPD�U൴VN൴�DOWÕQGDGÕU��d�QN��EX�E൴UH\OHU൴Q�ED÷ÕúÕNOÕN�V൴VWHPOHU൴�]DWHQ�J�oV�]�
GXUXPGDGÕU��9�FXWODUÕQGD�\ROXQGD�J൴WPH\HQ�E൴U�GXUXP�ROGX÷X�൴o൴Q�ED÷ÕúÕNOÕN�V൴VWHP൴�EX�GXUXPODUOD�
V�UHNO൴�RODUDN�P�FDGHOH�HWPHNWHG൴U��h]HU൴QH�E൴U�GH�ED÷ÕúÕNOÕN�V൴VWHP൴Q൴Q�GDKD�|QFHGHQ�WDQÕPDGÕ÷Õ�E൴U�
Y൴U�V�൴OH�NDUúÕODúPDVÕ��RQXQOD�VDYDúÕQÕ�]RUODúWÕUÕU��'\W�7X÷oH�%D\DU��.൴ú൴VHO�*|U�úPH���������������
'R÷UX�EHVOHQPHN�YH�ED÷ÕúÕNOÕ÷Õ�J�oO��WXWPDN�VDGHFH�.RURQDY൴U�VH�GH÷൴O��W�P�Y൴U�VOHUH�NDUúÕ�NRUX\XFX�
HWN൴V൴�YDUGÕU��'DO��������

.RURQDY൴U�V¶�Q�൴QVDQ�SV൴NRORM൴V൴��]HU൴QGHN൴�HWN൴OHU൴\OH�EHVOHQPH�DOÕúNDQOÕNODUÕ��]HU൴QH�HWN൴OHU൴Q൴Q�NHV൴úPH�
QRNWDVÕQÕ�ROXúWXUDQ�|QHPO൴�E൴U�NDYUDP�RODQ�GX\JXVDO�EHVOHQPH�\HPH�NDYUDPÕQÕ�GD�DoÕNODPDN�JHUHN൴U��
'X\JXVDO�\HPH��ROXPVX]�GX\JXODUGDQ�NDoÕQPDN�൴o൴Q�EHV൴QOHU൴Q�NXOODQÕOPDVÕ�RODUDN�WDQÕPODQDE൴O൴U��
'X\JXVDO�\HPH�REH]൴WH\H��\HPH�ER]XNOXNODUÕQD��GHSUHV\RQD�YH�KRUPRQDO�SUREOHPOHUH�QHGHQ�ROPDNWDGÕU��
3DQGHP൴�V�UHF൴�\HPH�൴oPH�DOÕúNDQOÕNODUÕQÕ�GH÷൴úW൴U൴UNHQ���U�QOHUH�XODúÕPGD�WHUF൴K�HG൴OHQ�NDQDOODUÕ�GD�
GH÷൴úW൴UP൴úW൴U��øQVDQODU�WHPDV�\ROX\OD�EXODúDQ�YH�EXODú�KÕ]ÕQÕQ�\�NVHN�ROGX÷X�E൴U�Y൴U�VOH�NDUúÕ�NDUúÕ\D�
NDOGÕNODUÕ�൴o൴Q�RODE൴OG൴÷൴QFH�WHPDVWDQ�NDoÕQPD\D�YH�NDODEDOÕNWDQ�X]DNODúPD\D�\|QHOP൴úOHUG൴U��%X�GD�
I൴]൴NVHO�RUWDPODUGD�JHUoHNOHúW൴U൴OHQ�DOÕúYHU൴úOHU൴Q�D]DODUDN�W�NHW൴P൴Q�G൴M൴WDO�NDQDOODUD�ND\PDVÕQD�VHEHS�
ROPXúWXU��

�����.RURQDY൴U�V¶�Q�0HG൴NDO�0DO]HPH�YH�)DUPDNRORM൴�6HNW|U�QH�(WN൴OHU൴

0HG൴NDO�PDO]HPH��UHW൴P൴�YH�WHGDU൴N൴�.RURQDY൴U�V�V�UHF൴QGH�HQ�oRN�൴KW൴\Do�GX\XODQ�YH�KD\DW൴�E൴U�|QHPH�
VDK൴S�RODQ�NRQXODUÕQ�EDúÕQGDGÕU��0DVNH�NXOODQÕPÕQÕQ�]RUXQOX�KDOH�JHW൴U൴OPHV൴\OH�E൴U�DQGD�൴QDQÕOPD]�
úHN൴OGH�DUWDQ�WDOHE൴Q�NDUúÕODQPDVÕ�NRQXVXQGD�ROGXNoD�]RUODQÕOPÕúWÕU��+DWWD�EXQXQ�|Q�QH�JHoHE൴OPHN�
YH�W�P�YDWDQGDúODUÕQ�PDVNH\H�XODúÕPÕQÕ�VD÷OD\DE൴OPHN�൴o൴Q�J|QGHU൴OHQ�NRGODUOD�PDVNH�WHP൴Q൴�\ROXQD�
J൴G൴OP൴úW൴U��6ROXQXP�F൴KD]Õ�൴VH�oRN�GDKD�KD\DW൴�E൴U�൴KW൴\Do�ROGX÷XQGDQ�ED]Õ��ONHOHUGH�ROGXNoD�\HWHUV൴]�
NDOPÕú�YH�WHGDU൴N�VÕNÕQWÕVÕQD�ED÷OÕ�FDQ�ND\ÕSODUÕ�\DúDQPÕúWÕU�

72%%�<|QHW൴P�.XUXOX�h\HV൴�g]W�UN�2UDQ��0HG൴NDO�0HFO൴V൴�WRSODQWÕVÕQGD�³&RY൴G����V�UHF൴QGH�
WÕEE൴�F൴KD]�HQG�VWU൴V൴Q൴Q�IHGDNkUFD�oDOÕúWÕ÷Õ��൴KUDFDW�\DVDNODUÕ�YH��ONH\H�൴WKDO�PDO]HPH�J൴UPHPHV൴QH�
UD÷PHQ��ONH\H�\HWHUO൴��U�Q�DU]ÕQÕ�JHUoHNOHúW൴UG൴÷൴��൴WKDODW�\DVDNODUÕ�൴OH�HQ�EDV൴W�PHG൴NDO�PDO]HPH�JUXEX�
VD\ÕODQJUXSODUGD�E൴OH�GÕúDUÕ\D�ED÷ÕPOÕ�ROXQPDPDVÕ�JHUHNW൴÷൴��\HUO൴�YH�P൴OO൴��U�Q�NDYUDPÕQÕQ�|QHP൴�
DQODúÕOGÕ´�GHP൴úW൴U��72%%���������'DKD�|QFH�൴KW൴\Do�GX\XODQ�DQFDN��ONHGHN൴�WDOHE൴�NDUúÕODPDNWD�
VRUXQ�\DúDQPD\DQ�PHG൴NDO�F൴KD]ODUD�൴KW൴\Do�EHNOHQPHG൴N�úHN൴OGH�DUWWÕ÷Õ�൴o൴Q�ROXúDQ�NDUPDúD�൴OHU൴GH�
\DúDQDE൴OHFHN�EX�J൴E൴�GXUXPODUD�NDUúÕ�|QOHP�DOPD�൴KW൴\DFÕQÕ�GR÷XUPXúWXU�

2UWRSHG൴�YH�2PXUJD�&HUUDK൴V൴�7ÕEE൴�0DO]HPH�øPDODWoÕODUÕ��øWKDODWoÕODUÕ�YH�øKUDFDWoÕODUÕ�'HUQH÷൴�
%DúNDQÕ�(UN൴Q�'HO൴NDQOÕ�൴VH��³7ÕEE൴�F൴KD]�HQG�VWU൴V൴Q൴Q�����P൴O\RQ�'RODU�൴KUDFDW�YH���P൴O\DU�'RODU�
൴o�KDF൴P�NDSDV൴WHV൴�൴OH��ONHGH�KHU�W�UO��WÕEE൴�F൴KD]�൴QRYDV\RQXQD�GHVWHN�RODQ�E൴U�VHNW|U�ROGX÷XQX�YH�
VHNW|U�Q�൴ON�EDúWD�WÕEE൴�WHGDU൴N�]൴QF൴U൴Q൴Q�HQ�DOW�NDGHPHV൴QGH�\HU�DODQ�µPDVNH¶�൴OH�HúOHúW൴U൴OG൴÷൴Q൴�YH�
EXQXQOD�NÕ\PHWOHQG൴U൴OPH\H�oDOÕúÕOGÕ÷ÕQÕ´�൴IDGH�HWP൴úW൴U��'HO൴NDQOÕ��������

.RURQDY൴U�V�KDVWDOÕ÷ÕQÕQ�WHGDY൴�HG൴OPHV൴�YH�YH\D�VH\U൴Q൴Q�KDI൴ÀHW൴OPHV൴�NRQXVXQGD�E൴UoRN�\HQ൴�EDúODWÕOPÕú��
WDPDPODQDQ�\D�GD�EDúODWÕODFDN�RODQ�൴ODo�DUDúWÕUPDODUÕ�PHYFXWWXU��&29,'����SDQGHP൴V൴QH�NDUúÕ�൴ODoOÕ�
WHGDY൴�VHoHQHNOHU൴Q൴Q�DUDúWÕUÕOGÕ÷Õ�EX�NO൴Q൴N�DUDúWÕUPDODUÕQ�VRQXoODUÕ�G൴NNDWOH�GH÷HUOHQG൴U൴OPHO൴G൴U��$\UÕFD�
oHú൴WO൴�൴ODoODUÕQ�GD�&29,'���¶D�NDUúÕ�NRUX\XFX�|QOH\൴F൴��SURI൴ODNW൴N��RODUDN�NXOODQÕPÕ�GD�J�QGHPH�
JHOPHNWHG൴U�7)'���������7HGDY൴��KDVWDOÕ÷ÕQ�VH\U൴QH��KDVWDQÕQ�\DúÕQD�YH�G൴÷HU�WÕEE൴�GXUXPODUD�ED÷OÕ�
RODUDN�GH÷൴úPHNWHG൴U��øODoODUÕQ�VD÷DOWÕP�SHQFHUHOHU൴�YH�WRNV൴V൴WHOHU൴�J|]�|Q�QGH�EXOXQGXUXOPDOÕ�YH�
WHGDY൴GH�NXOODQÕODFDN�DMDQODU��KDVWDQÕQ�GXUXPXQD�J|UH�VHo൴OPHO൴G൴U��6$56&R9���WHGDY൴V൴QGH�NXOODQÕODQ�
൴ODoODUÕQ�oR÷X��6$56�YH\D�0(56�WHGDY൴�SURWRNROOHU൴QGHQ�HG൴Q൴OHQ�WHFU�EHOHUH�GD\DQDUDN�EHO൴UOHQP൴úW൴U�
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�-HDQ�YG����������2OXúDQ�EX�IDUPDNRORM൴N�൴KW൴\DoODU�HNRQRP൴GH�VD÷OÕN�VHNW|U�QH�D\ÕUÕODQ�G൴O൴P൴�ROGXNoD�
]RUODPÕú�YH�\HWHUV൴]�NDOGÕ÷Õ��ONHOHU�ROPXúWXU��%X�\HWHUV൴]O൴N�|O�P�RUDQODUÕQÕ�DUWÕUPÕúWÕU��+kO൴KD]ÕUGD�
VD÷OÕ÷D�YH�IDUPDNRORM൴\H�D\UÕODQ�E�WoHV൴�\HWHUO൴�RODQ��ONHOHU൴Q�\DQÕQGD��ONHP൴]�J൴E൴�NU൴]�\|QHW൴P൴QGH�
EDúDUÕOÕ�RODQ��ONHOHU�GH�DQ൴�ROXúDQ�IDUPDNRORM൴N�൴KW൴\DoODUÕ�J൴GHUHE൴OP൴úOHUG൴U�

�����.RURQDY൴U�V¶�Q�7HP൴]O൴N�YH�.൴ú൴VHO�%DNÕP�hU�QOHU൴�6HNW|U�QH�(WN൴OHU൴

<DúDQDQ�X]XQ�V�UHO൴�SDQGHP൴�ER\XQFD��ONHP൴]GH�HQ�oRN�GX\GX÷XPX]�൴IDGH�WHP൴]O൴N��PDVNH�YH�PHVDIH\H�
G൴NNDW�HG൴OPHV൴�JHUHNW൴÷൴�ROPXúWXU��%XQD�ED÷OÕ�RODUDN�GD�GDKD�|QFH�PHG൴NDO�PDO]HPHOHU�EDúOÕ÷Õ�DOWÕQGD�
EDKVHG൴OHQ�PDVNHQ൴Q�\DQÕQGD�WHP൴]O൴N��U�QOHU൴Q൴Q�VDWÕúÕQGD�\DúDQDQ�SDWODPD�GD�EHNOHQPHG൴N�E൴U�GXUXP�
GH÷൴OG൴U��+HP�N൴ú൴VHO�KHP�GH�WRSOXPVDO�DQODPGD�WHP൴]O൴÷൴Q�Y൴U�VH�NDUúÕ�NRUXGX÷X�G�ú�QFHV൴\OH�KDUHNHW�
HG൴OG൴÷൴QGHQ��HVN൴V൴QGHQ�NDW�NDW�ID]OD�WHP൴]O൴N�YH�EDNÕP��U�Q��W�NHW൴P൴�\DúDQPÕúWÕU��

(OHNWURQ൴N�7൴FDUHW�øúOHWPHF൴OHU൴�'HUQH÷൴��(7ø'�¶H�J|UH�H�W൴FDUHW�KDFP൴QGH�ROD÷DQ�GÕúÕ�E൴U�൴úOHP�KDFP൴�
J|]OHPOHQP൴úW൴U��%XQD�NDUúÕQ�WHP൴]O൴N��K൴M\HQ��U�QOHU൴Q൴Q�YH�PHG൴NDO�NRUXQPD�VD÷OD\DQ��U�Q�JUXSODUÕQÕQ�
VDWÕúÕQGD�RUWDODPD�����¶H�YDUDQ�DUWÕúODU�J|U�OP�úW�U��ZZZ�PDUNHW൴QJWXUN൴\H�FRP�WU��'H]HQIHNWDQ�YH�
VDEXQ��U�QOHU൴�൴OH�WHP൴]O൴N�PDO]HPHOHU൴Q൴Q�VDWÕúODUÕ�J൴E൴��UHW൴P൴QGH�GH�DUWÕú�\DúDQPÕúWÕU��%X�GXUXP��
7hø.�WDUDIÕQGDQ�DoÕNODQDQ�VDQD\൴��UHW൴P�YHU൴OHU൴QH�GH�\DQVÕPÕúWÕU��6DQD\൴��UHW൴P�HQGHNV൴�NDSVDPÕQGD�
KHVDSODQDQ�DUÕQGÕUÕOPDPÕú�³N൴P\DVDOODUÕQ�YH�N൴P\DVDO��U�QOHU൴Q�൴PDODWÕ�HQGHNV൴´�úXEDW�D\ÕQGD�������
SXDQOD�7HPPX]�����¶GDQ�EX�\DQD�HQ�\�NVHN�VHY൴\HV൴Q൴�J|UP�úW�U��$$��������7HP൴]O൴N�YH�N൴ú൴VHO�
EDNÕP��U�QOHU൴�S൴\DVDVÕ�UHNDEHW�\R÷XQ�E൴U�RUWDP�ROGX÷XQGDQ�GROD\Õ�VHNW|UGHN൴�HQ�J�oO��I൴UPDODU�E൴OH�
SDQGHP൴Q൴Q�JHW൴UG൴÷൴�\HQ൴�úDUWODUD�X\XP�VD÷OD\DUDN�O�NV��U�QOHUGHQ�oRN�NRORQ\D��GH]HQIHNWDQ�J൴E൴�
�U�QOHU൴Q൴�|Q�SODQD�oÕNDUWDQ�\HQ൴�SD]DUODPD�VWUDWHM൴OHU൴�JHO൴úW൴UPH\H�\|QHOPHN�GXUXPXQGD�NDOPÕúODUGÕU�

*OREDO�RODUDN�����P൴O\DU�'RODU�SD]DU�KDFP൴QH�VDK൴S�RODQ�VHNW|U�SDQGHP൴�൴OH�E൴UO൴NWH���DQD�DODQGD�
UDG൴NDO�GH÷൴ú൴P�\DúDPÕúWÕU��%XQODU��PDNUR�oHYUH��WHGDU൴N�]൴QF൴U൴��VDWÕú�NDQDOÕ�YH�W�NHW൴F൴�H÷൴O൴POHU൴�
RODUDN�JUXSODQDE൴O൴U��7�]�Q���������7RSOX�WDúÕPD�DUDoODUÕQGDQ�PDUNHWOHUH�YH�KDWWD�ED]Õ�FDGGHOHUH�NDGDU�
KHU�\HUH�GH]HQIHNWDQ�YH�NRORQ\DODU�NR\XOPXú��VRNDNODU�൴ODoODPD�DUDoODUÕ\OD�GH]HQIHNWH�HG൴OP൴úW൴U��%X�
W�NHW൴PH�ED÷OÕ�RODUDN��UHW൴P�GH�DUWPÕú�YH�VHNW|U�K൴o�EHNOHQPHG൴N�E൴U�úHN൴OGH�KÕ]OD�JHQ൴úOHPH�H÷൴O൴P൴�
J|VWHUP൴úW൴U�

�����.RURQDY൴U�V¶�Q�.R]PHW൴N�6HNW|U�QH�(WN൴OHU൴

6HNW|UHO�ED]GD�൴QFHOHQG൴÷൴QGH�JHQHOGH�GDKD�oRN�PDN\DM�PDO]HPHOHU൴Q൴�YH�UHQNO൴�EDNÕP��U�QOHU൴Q൴�൴oHUHQ�
NR]PHW൴N�VHNW|U��GH�SDQGHP൴GHQ�HWN൴OHQHQ�VHNW|UOHU൴Q�EDúÕQGD�JHOPHNWHG൴U��$QFDN�EX�HWN൴�G൴÷HUOHU൴QGHQ�
oRN�GDKD�IDUNOÕ�úHN൴OGH�JHUoHNOHúP൴úW൴U��3DQGHP൴�VHEHE൴\OH�VRND÷D�oÕNPD�NÕVÕWODPDODUÕQÕQ�X\JXODQPDVÕ�
YH�DOÕúYHU൴ú�PHUNH]OHU൴Q൴Q�NDSDWÕOPDVÕQD�ED÷OÕ�RODUDN�PDN\DM�\DSPD�JHUHNV൴Q൴P൴�D]DOPÕúWÕU��0DVNH�
NXOODQÕPÕQÕQ�]RUXQOX�KDOH�JHW൴U൴OPHV൴�൴OH�GH�EX�GXUXP�SHN൴úP൴ú�\DUÕP�PDN\DM�WUHQG൴�EDúODPÕúWÕU��
'XGDN��U�QOHU൴QH�RODQ�WDOHS�D]DOÕUNHQ�J|]��U�QOHU൴QH�RODQ�WDOHS�DUWPÕúWÕU��)DNDW�EX�GXUXP�JHQHO�RODUDN�
NR]PHW൴N��U�QOHU൴QH�RODQ�WDOHE൴�G�ú�UP�úW�U��)DNDW�VRQUDVÕQGD�NR]PHW൴N��U�QOHU��UHWHQ�I൴UPDODUÕQ�
X\JXODGÕ÷Õ�VWUDWHM൴N�SD]DUODPD�YH��UHW൴PGHN൴�GH÷൴ú൴NO൴N�KDPOHOHU൴\OH�GXUXP�GH÷൴úP൴úW൴U��(�W൴FDUHW�YH�
VRV\DO�PHG\D�NXOODQÕPÕ�YH�NR]PHW൴N�\HU൴QH�GDKD�oRN�N൴ú൴VHO�EDNÕP��U�QOHU൴Q൴Q��UHW൴OPHV൴�VD\HV൴QGH�
VHNW|U�HVN൴V൴QGHQ�GH�GDKD�FDQOÕ�KDOH�JHOP൴úW൴U�

6RV\DO�PHG\DGD�³൴QÀXHQFHU´�DGÕ�YHU൴OHQ�HWN൴�DODQÕ�\�NVHN��QO�OHUH�൴OJ൴Q൴Q�DUWPDVÕ�GD�EX�DODQGD�HWN൴O൴�
ROPXúWXU��.R]PHW൴N�VHNW|U�Q��7�UN൴\H¶GHN൴�G൴÷HU�VHNW|UOHUH�J|UH�IDUNOÕ�NÕODQ�HWPHQOHUGHQ�E൴U൴�GH�
൴WKDODW�D]DOÕUNHQ�൴KUDFDWÕQ�DUWPDVÕGÕU��.R]PHW൴N�hUHW൴F൴OHU൴�YH�$UDúWÕUPDFÕODUÕ�'HUQH÷൴�%DúNDQÕ�/HYHQW�
.DKUÕPDQ��NXUGDN൴�\�NVHO൴ú�YH�HN�YHUJ൴OHU൴Q�EX�GXUXPGD�URO�R\QDGÕ÷ÕQÕ�DNWDUPÕúWÕU��.DKUÕPDQ¶D�J|UH�
D\UÕFD�൴WKDODWÕQ�D]DOPDVÕQGD��UHW൴F൴OHU൴Q��U�Q�oHú൴WOHQG൴UPH\H�\|QHO൴N�oDOÕúPDODUÕ��$U�*H�\DWÕUÕPODUÕQÕQ�
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

DUWPDVÕ�YH�G�Q\D�WUHQGOHU൴Q൴�WDN൴S�HWPHOHU൴�GH�HWN൴O൴�ROPXúWXU��7൴FDUHW�%DNDQOÕ÷Õ¶QÕQ�EX�\ÕOÕQ�PDUW�
D\ÕQGD�\D\ÕPODGÕ÷Õ�UDSRUXQGD�NR]PHW൴N�VHNW|U�Q�Q�\ÕOGD�����E�\�PH�ND\GHWW൴÷൴�DNWDUÕOPÕúWÕU��
%|\OHFH�NR]PHW൴N�VHNW|U�����P൴O\DU�7/¶O൴N�E൴U�E�\�NO�÷H�XODúPÕúWÕU��%%&��������3DQGHP൴�V�UHV൴�
ER\XQFD�NR]PHW൴N�VHNW|U�QH�WDOHSWH�JHQHO�RODUDN�DUWÕú�\DúDQPÕúWÕU��hUHW൴OHQ�N൴ú൴VHO�WHP൴]O൴N��U�QOHU൴�
NU൴]൴�IÕUVDWD�oHY൴UPHOHU൴Q൴�VD÷ODPÕúWÕU��7�UN൴\H��SDQGHP൴Q൴Q�EDú�NDKUDPDQODUÕQGDQ�RODQ�d൴Q¶H�NDUúÕ�
J�YHQ൴Q�D]DODUDN�WHGDU൴No൴��ONH�NRQXPXQXQ�VDUVÕOPDVÕ\OD�WDOHS�DUWÕúÕ�\DúDPÕúWÕU��2OXúDQ�EX�WDOHS��ONH�
൴KUDFDWÕQD�ROXPOX�NDWNÕGD�EXOXQPXúWXU�

6218d�YH�7$57,ù0$

.�UHVHOOHúHQ�G�Q\DGD�HNRQRP൴�GH�E�W�QOHú൴N�E൴U�GXUXPD�JHOP൴úW൴U��+DU൴WDODUGDN൴�I൴]൴N൴�VÕQÕUODU�YH�
�ONHOHU�DUDVÕ�PHVDIHOHU��V|]�NRQXVX�HNRQRP൴�ROXQFD�J|U�QPH]�E൴U�KDO�DODE൴OPHNWHG൴U��7HN�E൴U�G�Q\D�
HNRQRP൴V൴QGHQ�V|]�HG൴OHE൴OPHV൴Q൴�VD÷OD\DQ�N�UHVHOOHúPH�VHEHE൴\OH�DUWÕN�G�Q\DQÕQ�G൴÷HU�XFXQGD�
PH\GDQD�JHOHQ�KHU�W�UO��ROD\�N൴ORPHWUHOHUFH�X]D÷ÕQGDN൴��ONHOHU൴�E൴OH�HWN൴OH\HE൴OPHNWHG൴U��g]HOO൴NOH�GH�
VDYDú��NÕWOÕN��SDQGHP൴�YH\D�GR÷DO�DIHWOHU�WHN�E൴U��ONHQ൴Q�VRUXQX�J൴E൴�EDúOD\DUDN�VRQUDVÕQGD�W�P��ONHOHU൴�
YH��ONHOHU൴Q�HNRQRP൴OHU൴Q൴�HWN൴OHPHNWHG൴U��<�]\ÕOODU�|QFHV൴QGH�GH�EX�HWN൴�HOEHWWH�YDUGÕ��)DNDW�JHO൴úHQ�
WHNQRORM൴��VRV\DO�PHG\D�NXOODQÕPÕ\OD�NROD\ODúDQ�YH�DUWDQ�൴OHW൴ú൴P�D÷Õ�YH�oHú൴WOHQHQ�XODúÕP�RODQDNODUÕ�
൴OH�DUWÕN�HNRQRP൴�GH�GDKD�E�W�QF�O�E൴U�KDOH�JHOP൴úW൴U��7�NHW൴F൴OHU�GH�E൴UE൴UOHU൴QGHQ�oRN�GDKD�ID]OD�
HWN൴OHQPH\H�EDúODPÕúODUGÕU��<DúDQDQ�.RURQDY൴U�V�SDQGHP൴V൴�GH�W�NHW൴F൴OHU൴Q�DOÕúNDQOÕNODUÕQÕ�HWN൴OHP൴ú�
YH�GH÷൴úW൴UP൴úW൴U��%X�GH÷൴ú൴POHU�X]XQ�YDGHGH�NDOÕFÕGÕU��d�QN��N�UHVHOOHúHQ�G�Q\DGDN൴�VDOJÕQODUÕQ�HWN൴OHU൴�
GH�N�UHVHOG൴U�YH�VDGHFH�\DúDQGÕ÷Õ�G|QHPGH�GH÷൴O�൴QVDQOÕN�WDU൴K൴QGH�NDOÕFÕ�GH÷൴ú൴POHUH�VHEHS�ROPDNWDGÕU�

<DúDQDQ�.RURQDY൴U�V�VDOJÕQÕ��E൴U�Y൴U�V�Q�QH�NDGDU�KÕ]OÕ�\D\ÕODE൴OHFH÷൴Q൴�YH��ONH�HNRQRP൴OHU൴Q൴Q�EX�
J൴E൴�EHNOHQPHG൴N�GXUXPODUD�KHU�]DPDQ�KD]ÕUOÕNOÕ�ROPDVÕQÕQ�|QHP൴Q൴�E൴U�NH]�GDKD�RUWD\D�NR\PXúWXU��
.�UHVHO�G�]H\GH�HNRQRP൴N�GDUDOPD\D�\RO�DoWÕ÷Õ�J|U�OHQ�.RURQDY൴U�V�VDOJÕQÕQÕQ��ONH�HNRQRP൴OHU൴QGH�
KHP�VD÷OÕN�KDUFDPDODUÕQÕ�DUWÕUPDVÕ�KHP�GH�WXU൴]P�YH�XODúÕP�J൴E൴�ED]Õ�VHNW|UOHUGHQ�HOGH�HG൴OHQ�JHO൴U൴�
GH�D]DOWPDVÕ�൴OH�J൴U൴OHQ�HNRQRP൴N�GDUER÷D]�GDKD�GD�GHU൴QOHúP൴úW൴U��

.RURQDY൴U�V�SDQGHP൴V൴�VRQODQGÕ÷ÕQGD�HOEHWWH�WRSOXPXQ�WDPDPÕ�KD\DWODUÕQÕ�QRUPDOH�G|QG�UPHNWH�YH�
HNRQRP൴N�DQODPGD�WRSDUODQPDNWD�]RUODQDFDNWÕU��$QFDN�|]HOO൴NOH�HVQDI�NHV൴P൴Q൴Q�NHQG൴Q൴�WRSDUODPDVÕ�]RU�
RODFDNWÕU��%X�VHEHSOH�HVQDI�RGDODUÕQÕQ�JHOHFHNOH�൴OJ൴O൴�W�P�HVQDÀDUÕ�NDSVD\DQ�GHVWHN�SODQODUÕ�ROPDOÕGÕU��
$\UÕFD�W�NHW൴P�DOÕúNDQOÕ÷ÕQGD�\DúDQDQ�GH÷൴ú൴P�VRQXFX�W�NHW൴F൴OHUGHQ�EHNOHQW൴OHU�GH�GH÷൴úP൴úW൴U��
7�NHW൴F൴OHU൴Q�W�NHW൴P�DOÕúNDQOÕ÷Õ�\HU൴QH�WDVDUUXI�DOÕúNDQOÕ÷ÕQD�\|QHOPHOHU൴Q൴�EHNOHPHN�JHUoHNo൴�E൴U�WXWXP�
RODFDNWÕU��$UDúWÕUPD�ER\XQFD�G�Q\D�JHQHO൴QGH��ONH�HNRQRP൴OHU൴Q൴Q�K൴oE൴U൴V൴Q൴Q�E|\OHV൴QH�E�\�N�E൴U�
VDOJÕQD�YH�EX�VDOJÕQÕQ�HNRQRP൴N�VRQXoODUÕQD�WDP�RODUDN�KD]ÕU�ROPDGÕNODUÕ�J|U�OP�úW�U��%�W�Q��ONHOHU�
SDQGHP൴�YH�G൴÷HU�EHNOHQPHG൴N�HNRQRP൴N�NU൴]OHUH�GDKD�X\JXQ�VWUDWHM൴OHU�JHO൴úW൴UPHO൴G൴U��.ÕVÕWODPDODU�
QHGHQ൴\OH�൴úOHWPHOHU൴Q�IDDO൴\HWOHU൴Q൴Q�JHo൴F൴�RODUDN�GXUGXUXOPDVÕ�VRQXFXQGD�W�NHW൴F൴OHU�EDúWD�WHPHO�
൴KW൴\DoODUÕ�ROPDN��]HUH�E൴UoRN�൴KW൴\DFÕQÕ�H�W൴FDUHW�V൴WHOHU൴QGHQ�WHGDU൴N�HWPH\H�EDúODPÕúODUGÕU��<DúDQDQ�
EX�\HQ൴�J൴U൴úOHU�VHEHE൴\OH�\R÷XQOXN�YH�IDUNOÕ�X\JXODPDODU�P�úWHU൴�PHPQXQ൴\HW൴Q൴�HWN൴OH\HQ�\HQ൴�
IDNW|UOHU�RODUDN�RUWD\D�oÕNPÕúWÕU��

$UDúWÕUPD�VRQXFXQGD�W�NHW൴F൴OHU൴Q�HYGH�NDOGÕNODUÕ�V�UHo�൴oHU൴V൴QGH�EHVOHQPH�DOÕúNDQOÕNODUÕQÕ��X\JXODGÕNODUÕ�
N൴ú൴VHO�EDNÕP�UXW൴QOHU൴Q൴�YH�\DúDP�WDU]ODUÕQGDN൴�GDKD�E൴UoRN�úH\൴�GH÷൴úW൴U൴S�IDUNOÕ�W�NHW൴P�DOÕúNDQOÕNODUÕ�
HG൴QG൴NOHU൴�J|U�OP�úW�U��%X�GD�VDOJÕQD�ED÷OÕ�RODUDN�E൴UoRN�VHNW|UGH�\DúDQDQ�ROXPVX]OXNODUD�UD÷PHQ�
WHP൴]O൴N��N൴ú൴VHO�EDNÕP��NR]PHW൴N�YH\D�IDUPDNRORM൴�J൴E൴�ED]Õ�VHNW|UOHUGH�ROXPOX�JHO൴úPHOHU�\DúDQPDVÕQÕ�
VD÷ODPÕúWÕU��.R]PHW൴N�VHNW|U�QGH�GÕúDUÕ�oÕNPDPD\D�ED÷OÕ�RODUDN��U�QOHU൴Q�NXOODQÕPÕQÕQ�D]DOPDVÕQGDQ�
ND\QDNOÕ�JHU൴OHPH�EHNOHQ൴UNHQ�WDP�WHUV൴�ROXPOX�JHO൴úPHOHU൴Q�J|U�OPHV൴Q൴Q�WHPHO�VHEHE൴Q��VHNW|U�Q�
NU൴]�\|QHW൴P൴�NRQXVXQGDN൴�EDúDUÕVÕ�ROGX÷X�J|U�OP�úW�U��hU�QOHU൴Q൴�IDUNOÕODúWÕUDUDN�VDOJÕQGDQ�ND\QDNOÕ�
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RODUDN�W�NHW൴F൴OHU൴Q�DOÕúNDQOÕNODUÕQGDN൴�GH÷൴ú൴P൴�YH�WHP൴]O൴N��U�QOHU൴QH�RODQ�\|QHO൴P൴�HUNHQ�IDUN�HGHQ�
VHNW|U��HVN൴V൴QGHQ�oRN�GDKD�ID]OD�GH]HQIHNWDQ�YH�G൴÷HU�WHP൴]O൴N��U�QOHU൴Q൴��UHWPH\H�EDúODPÕúWÕU��

6RQXo�RODUDN�\DúDQDQ�SDQGHP൴�KDO൴QGH�\DúDQDQ�NU൴]H�NDUúÕ��ONH�HNRQRP൴P൴]൴Q�YH�G�Q\D�HNRQRP൴V൴Q൴Q�
JHQHO�RODUDN�GDUDOPD��൴úV൴]O൴N�RUDQODUÕQGD�DUWÕú��N�UHVHO�WHGDU൴N�]൴QF൴U൴QGH�ER]XOPD��VHNW|UHO�ED]GD�
DU]�YH�WDOHS�G�ú�úOHU൴��ID൴]�RUDQÕ�YH�K൴VVH�VHQHG൴�I൴\DWODUÕQGD�G�ú�ú�J൴E൴�ROXPVX]�WHSN൴OHU�YHUG൴÷൴�
J|]OHPOHQP൴úW൴U��%X�ROXPVX]OXNODUOD�E൴UO൴NWH�\DNÕQODUÕQÕ�ND\EHGHQ�൴QVDQODUÕQ�YH�NÕVÕWODPDODUD�WHSN൴�
J|VWHUHQ�W�NHW൴F൴OHU൴Q�YHUG൴÷൴�SV൴NRORM൴N�WHSN൴OHU൴Q�GH�HNRQRP൴\൴�ROGXNoD�ID]OD�HWN൴OHG൴÷൴�J|U�OP�úW�U��

%X�oDOÕúPDQÕQ�.RURQDY൴U�V�SDQGHP൴V൴Q൴Q�SD]DUODPDGD�PH\GDQD�JHW൴UG൴÷൴�GH÷൴ú൴NO൴NOHU�YH�W�NHW൴F൴OHU�
�]HU൴QGHN൴�HWN൴OHU൴Q൴Q�൴QFHOHQPHV൴�NRQXVXQGD�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHG൴U��/൴WHUDW�UGH�SDQGHP൴�
YH�SDQGHP൴�V�UHF൴QGH�W�NHW൴F൴�WHSN൴OHU൴�൴OH�EX�WHSN൴OHU൴Q�VHNW|UHO�\DQVÕPDODUÕ�NRQXVXQGD�\DúDQDQ�
HNV൴NO൴÷൴Q�E൴U�QHE]H�GH�ROVD�J൴GHU൴OP൴ú�ROPDVÕ�XPXOPDNWDGÕU�
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.RURQDY൴U�V¶�Q�'൴M൴WDO�3D]DUODPD��7�NHW൴F൴�'DYUDQÕúODUÕ�YH�(NRQRP൴\H�(WN൴OHU൴Q൴Q�6HNW|UHO�%D]GD�øQFHOHQPHV൴

.$<1$.d$

$$�������������������WDU൴K൴QGH�KWWSV���ZZZ�DD�FRP�WU�WU�HNRQRP൴�NRY൴G����VDOJ൴Q൴�N൴P\DVDO�XUXQ�
XUHW൴P൴Q൴�DUW൴UG൴���������DGUHV൴QGHQ�DOÕQGÕ�

$ODQNXú��=����������&RYÕG���¶XQ�*|OJHV൴QGH�'൴M൴WDO�3D]DUODPD�9H�<HQ൴�<DNODúÕPODU��8OXVODUDUDVÕ�
+DONOD�øO൴úN൴OHU�YH�5HNODP�dDOÕúPDODUÕ�'HUJ൴V൴���������������

$OWXQHO��0����������&RY൴G����6DOJÕQÕQÕQ�(÷൴W൴P�YH�g÷UHWPHQOHUH�(WN൴V൴�������������WDU൴K൴QGH�KWWSV���
ZZZ�VHWDY�RUJ�KWWSV���ZZZ�VHWDY�RUJ���VRUX�NRURQDY൴UXV�FRY൴G����VDOJ൴Q൴Q൴Q�HJ൴W൴P�YH�
RJUHWPHQOHUH�HWN൴V൴�DGUHV൴QGHQ�DOÕQGÕ�
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&RURQDY൴U�V�7HKO൴NHV൴�7HP൴]O൴N�YH�+൴M\HQ�hU�QOHU൴�6DWÕúÕQÕ�$UWÕUGÕ�������������WDU൴K൴QGH�KWWSV���ZZZ�
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DGUHV൴QGHQ�DOÕQGÕ�
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