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~-PLU L QD]JZLVNR RVRE\ SH QROHWQLHM URG]JLFD RSLHNXQD SUDZQHJI
—PLU L QD]JZLVNR G]JLHEND
$GUHV ]JDPLHV]NDQLD

1U WHOHIRQX RVRE\ SH QROHWQLHM GR URG]LFD RSLHNXQD SUDZQHIJI

\UD>DP ]JRGU QD XG]LD PRMHJR G]LHFND Z NRQNXUVLH RUJDQL]RZDQ\P S

-D QL>HM SRGSLVDQD \ MDNR 5RG]LF SUDZQ\ RSLHNXQ QD SRGVWDZLH
OXWHJR U R SUDZLH DXWRUVNLP L SUDZDFK SRNUHZQ\FK ]H]ZDODP QLH
ZLHORNURWQH UR]SRZV]HFKQLDQLH RUD] LQQHJR URG]DMX SUJHWZDU]DQLH
ZLJHUXQNX ZL]JHUXQNX GJLHFND XZLGRF]QLRQHJR Z PDWHULD DFK ILOPRZR °

1D SRGVWDZLH DUW XVW OLW D 52'2 Z\UD>DP ]JRGU QD SUJHWZDU]DC
PRLFK PRMHJR G]JLHFND Z SRVWDFL LPLHQLD L QD]ZLVND DGUHVX ]JDPLHV]NI
QLH]JEUGQ\P GR G]LD D LQIRUPDF\MQ\FK RUD] SURPRF\MQ\FK Z W\P XPLHV]F]
RJ RVIH VWURQLH LQWHUQHWRZHM *PLQQHJR 2 URGND .XOWXU\ Z 5RSLH
1ILQLHMV]H JH]ZROHQLH QLH MHVW RJUDQLF]JRQH F]DVRZR DQL WHU\WRULDO
= SRQL>V]C NODX]XOC LQIRUPDF\MQC 52'2 ]DSR]QD DP HP VLU

> @ 1LHSRWU]JHEQH VNUH OLE GDWD L SRGSLV RVRE\ JH]
./1$8=8/% —-1)250%&<-1% 52'2
1D SRGVWDZLH DUW XVW L B5R]SRU]JGG]HQLD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ 8(
Z VSUDZLH RFKURQ\ RVPE IL]\F]Q\FK Z ]JZLC]NX | SUJHWZDU]DQLHP GDQ\FK RVRERZ\FK L Z VSUDZ|

G\UHNW\Z\ ('] 8 8( [/ 1] U 1u V. ]H P GDOHM 52'2 LQIRUPXMU >H
$GPLQLVWUDWRUHP GDQ\FK RVRERZ\FK 3DQL 3DQD RUD] 'JLHFND GDOHM GDQH OXE GDQH R)
PLHV]FICFC VLU SRG DGUHVHP 5RSD WHO 1ZDQ\P GDOHM $GPLQLVWUDWRUH

: VSUDZDFK ] ]DNUHVX RFKURQ\ GDQ\FK RVRERZ\FK PR>H 3DQL 3DQ NRQWDNWRZDE VLU ] Z\]QDF
'DQ\FK 2VRERZ\FK GURJC HOHNWURQLFLOMY SRIGWRGIHEEBR BOVHP®QLH NLHUXMGCF NRUHVSRQGHQF
$GPLQLVWUDWRUD SRGDQ\ Z SNW

'DQH RVRERZH EUGC SUJHWZDU]DQH QD SRGVWDZLH DUW XVW OLW D 52'2 3DQL 3DQD ]JR
SURPRF\MQ\FK ]ZLC]DQ\FK ] G]JLD DOQR FLC $GPLQLVWUDWRUD

'DQH RVRERZH PRJC JRVWDE SUJHND]DQH SRGPLRWRP SUJHWZDU]DMGF\P RVRERP IL]\F]Q\P OX
LQQ\P SRGPLRWRP NWpUH SU]JHWZDU]DMGC GDQH RVRERZH Z LPLHQLX $GPLQLVWUDWRUD URGNI
ZVND]DQH Z WUH FL ]JJRG\ D WDN>H SRGPLRWRP OXE RUJDQRP XSUDZQLRQ\P QD SRGVWDZLH SU"

'DQH RVRERZH EUGGC SUJHFKRZ\ZDQH SUJH] RNUHV QLH]EUGQ\ GR UHDOL]DFML FHOX ZVND]DQHJ
RNUH ORQ\FK SU]JH] XVWDZU ] GQLD OLSFD U R QDURGRZ\P |DVRELH DUFKLZDOQ\P L DUFKL
SUDZD

: ]JZZLCINX ] SUJHWZDU]DQLHP SU]H] $GPLQLVWUDWRUD GDQ\FK RVRERZ\FK SU]J\V XJXMH 3DQL 3D
GDQ\FK LFK VSURVWRZDQLD XVXQLUFLD OXE RJUDQLF]JHQLD SU]JHWZDU]DQLD OXE SUDZR GR ZQ
SUJHQRV]HQLD GDQ\FK Z |DNUHVLH L QD ]DVDGDFK RNUH ORQ\FK SU]JHSLVDPL SUDZD RFKURQ\ ¢

0D 3DQL 3DQ SUDZR GR FRIQLUFLD JJRG\ Z GRZROQ\P PRPHQFLH EH] ZS \ZX QD ]JRGQR E ] SUDZ
]JJRG\ SUJHG MHM FRIQLUFLHP

0D 3DQL 3DQ SUDZR ZQLHVLHQLD VNDWJL[GR RUJDQX QDG]RUF]HJR 3UH]HVD 8UJUGX 2FKURQ\ '

H
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:\W>DP ]JRGU QD SUHEDJDQH SUH * P IQQ 2 WRGHN. XY Z 5RSIH GDQ FK RVRERZ\ FK P RIFK P RMUR G IHAND Z LRG| DM
[P HQID QD] ZIM\D Z [[HXQNX Z ] Z I NX ] SXEQNRZ DQIHP Z VHZ IMH VSR HA QR ARZ\ P ) DAHERRN] GVIE RWE G IHALEIRWR FK XG| ID Z
]DMIADAK SLIRZDGRQIAK SUH *2. Z 5RSIH Z FHX SWRP RZDQD GIDDOR A $GP IQVWWDRWD JJRGQH | DW  XW  @NVD
5R] SR QG| HAID 3DUDP HQW ( XURSHWNHIR L5DG  8( ] GQD  NZIHV@ID U Z VSWDZIH RAKWIRQ. RVLE IVAQ K Z
1ZIGNX] SUHEDJDQHP GDQ K RVRERZ\ K LZ \VSWDZ IH VZ RERGQHIR SUHS \ Z X VBNFK GDQ\ FK RUD] XFK\ BIQID G\ UHNWZ \ s (
SXEO'] 8 8(/ 1U V. ]H]P
1 IQHW] D ] JRGD MMAWGRELRZ R@D LP R>H E\E FRIQIMD Z GRZR@\P P RP HOAH : \FRIDQH ]JRG QHZS\ZD QD ]JRGQR E] SWDZHP
SU HE DJ DD NWUHIR GRNRQDQR QD SRGWEZ IH] JRG SU HG MIVZ \ FRIDQIHP

GDW F\W@Q\ SRGSLV

=*2'$1$52=32: 6=(&+1-$1: =(581.8
: ]ZIGNX] SXEQNRZ DQHP Z VHZ IMH VSR HF QR ARZ\ P ) DAHERRNIP IHQID QD] Z IM\D ] GMIE RVIE G| IHALEIRWCA FK X@ ID Z ] DNIADFK
SIRZDGRAK SUH *2. Z 5RSIH Z FHX SWRPRZDQD GIDD@R A $GP IQWDRWD Z\WDP ]JRGU QD WR] SRZV HKQDQH
Z\NRY\WEQH XWZ DDQH ] Z IHRNIRVIDQIH NRSIRZ DQH RSWDARZ DQIH L SRZ IHDQH Z 1] HXQNX P RMIR P RMUR G| IHFAND ] JRGQIH ] DU
XW XWEZ\ ] GQD OWIR U RSWZ IHDXVRUNP LSWDZ DAK SRNHZQUFK WM' ] 8 ] USR]

GDW A\ W@ SRGSLY

20@: /(. 1)250 $&<-1<

1DSRGWEZIHDW XW L 5R|SRU QG HQD 3DUDP HQW ( XURSHWNHIR L5DG\ 8 ( ] NZIH@D U Z VSWDZ IH RAKLRQ\
RMIE IN\VAQ K Z 1ZIGNX ] SUHEDYDQAHP GDQ K RVRERZ\ K LZ VSUDZ IH VZ RERGQHIR SUHS \ Z X VBNFK GDQ\ FK RUD| XFK\ BIQIL
G UHNWZ)\ S ('188(/ ] UlU V ]JH]P GDBM52' 2 IQIRWP XN >H

$CGP IQMADWRUHP 3D WE D GDQ\ FK RVRERZ\ FK MWW P 1QQ\ 2 LRGHN. XG¥U Z 5RSIH ] MHG] IEC P IHM F] CFC MU SRG DGLHVHP
5RSD WO 1ZDQ P CDBM$GP IQVADRUHP

$GP IQMADRUZ\ ] QDA \ -QVSHWRWD 2 FKLRQ ' DQUFK ] NWU P P RICMU3D WEZ R NRQUINVRZ DEZ HZ V] \ WMFK \SUDZ DRK GRWH CR\ Fk
SU HVE D DQID GDQ\ FK RVRERZ \ FK ] DSR IHGQIRVE HP DGLHVX H P DIOIQVSHNRU: FEL — SGXE SIVHP QIH QD DGLHV $GP LIQVADVRID

3D W¥ D GDQH RVRERZ H EUGC SUHE D DQHZ 1 Z I NX ] SXEQNRZ DQHP Z VHZ IMH VSR HF QR ARZ\ P ) DFHERRN IP IHQID QD] Z IM\D
]GVE3D WE D G| IHALEIRWR FK XG| ID Z NRQNXWH Z FHX SLRP RZ DQID G| ID DR AL$GP IQVADVRLD

3RGWEZ C SUDZ QC SU H DU DQID GDQ\ FK RVRERZ \ FK MMADUW  XVW @AD 52' 2 WIJJRGDRWRE\ NWUHVGEDQH GRWH C

3D W¥ D GDQH RVRERZ H EUGC S| HvE DJ DQH GR F| DvX RMGIQUUAD FHX S HVE DY DQID GDQ\ FK RVRERZ\ FK ' DQH RVRERZ H ] RWBXX
XVXQUW Z S\ SDGNX FRIQUAD]JRG R Z QIHMHQID >QGDQID LHDA@ DAUSIDZ D GR XVXQUUAD GDQ\ FK RVRERZ \ FK

3D W¥ D GDQH RVRERZ H EUGC SU H\D] \ Z DQH GR 6VBQUZ =MIGQRF RO FK $P HUNL . RP IMD ( XLIRSHMND Z GQIX  @8FD U Z\GDL
GHR\ | NI WY IHLG] DIIFC RGSRZ IHGQLMRSIH RFKLIRQI GDQ\ K Z RGQIHMHQIX GR WUJR SD WZ D W HAHIR | DSHZQRQ. SUH WZ 5DP\
RAKLIRQ GDQ K 8( 86% (8 86' DW3UYDR ) WP HZRWN

: 1ZIGINX] SUHE DY DQHP 3D WE DGDQ FK RVRERZ\ FK SU\ VXIXNE 3D WE X QDMAISXNFH SUDZ D
DSUZR GR FRIQUAD ]JRG Z GRZR@P PRPHQAH EH ZS\ZX QD JJRGQR E] SWbzHP SUHZDJDQAD NMWHIR GRNRQDQR X
SRGWEZ IH] JRG\ S HG MIMRIQUAHP
E SWZ R GRWISX GR VZ RIFK GDQ\ FK RUD] RW)\ P DQID IFK NRSIL
F SWDZ R GR VSLRWRZ DQID SRSWZ IDQID VZ RIFK GDQ\ FK RVRERZ \ FK
G SWZ R >QGDQID XVXQUIAD VZ RIFK GDQ\ FK
H SUZ R GR RJUDQIF] HQID S HvZ D) DQID GDQ\ FK RVRERZ \ FK
| SUDZ R GR SU HQRV] HQID GDQ\ FK
J SWDZ R Z QHMHQID VWDUIL GR 3WH HVWD 8 JUGX 2 FKLRQL ' DQUFK 2 VRERZ\ FK  XO 6\BZ N : DV DZD Z MWDRY JG XX
3DQL3DQ >H SY Hv DU DQIH GDQ\ FK RVRERZ \ FK QDUXV] D SU HSIM RIM@HIR WR] SR QG HID R RFAKWIRQHGDQL FK 52" 2

3RGDQHSUH 3D W DGDQ\ FK MMAGRELRZ R@H 1 IHS] HND] DQIH GDQ\ FK WXWRZ DE E(G] IH ELDNHP  UHD@] DRMFHX RNWUW P P RZDZ
SNW
3D W¥Z DGDQHP RIC] RWEE SU H\D| DQH SRGP IRRP 1HZ QOMW) Q1 P QD SRGWEIZ IHXP RZ\ SRZ IH] HQID S\ HVZ DU DQID GDQ\ FK RVRERZ \ Fk
WIXVXIRGDZ FRP Z\NRQXMIR P XV XJLVHZ VX V\ WMP pZ IQIRWP DWH Q FK SRGP IRWRP ] DSHZ QIDMIR\ P RFKLRQU GDQ\ FK RVRERZ \ FK
EHSIHAH WVER 7 GRWIZFRP XVXJ WOIQRWP DMAQ K GRWIZ FRP XVXJ IQRWP DNVAQ K Z ]DNWMH MWP pz NMIURZ R
HZ IGHQR M) FK XV XJRGDZ FRP ] ]DNIHVX NMIURZR AL R GRWDG|VED SWDZ QHIR GRWEZ R XVXJ KRWQIX SRAW P DIBRZ HVZ
SU\ SDGNX NRUHVSRQGHORM SLRZ DG ROHVIGLRIC P DIRZ C GRWEIZ ' XV XJ EUDNRZ DQID EQG< DUFKIZ [] RZ DQID GRNXP HQWAM L QR QINUZ
GDQ K D VENH SRGP IRRP OXE RUDQRP XSWWZQRQP QD SRGWIZIH SUHSMiZ SUZD ' DQH RWRERZH EUGC XNz QDG
XA\ WRZ QINRP VHLZ VX VSR HF| QR ARZ HIR ) DFHERRN D VIN>H GRWEIZ P\ VHLZ IVX VSR HF| QR ARZ HIR ) DFHERRN WIO HVd 3OMRLP V -QF
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