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+\Y 3DQDVRQLF DVLDNDV
7HUYHWXORD PXNDDQ W\\W\Y LVWHQ 3DQDVRQLF�DVLDNNDLGHQ ODDMDDQ MRXNNRRQ� 7RLYRPPH XXGHVWD Y ULWHOHYLVLRVWD LORD YXRVLNVL HWHHQS LQ�
3DUKDDQ K\ÐG\Q ODLWWHHQ PRQLVWD WRLPLQQRLVWD VDDW OXNHPDOOD WDUNDVWL W P Q N \WWÐRKMHHQ�

6LV OWÐ

- 9DURWWDYLD DVLRLWD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- <OHLVL WLHWRMD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- (ULW\LVSLLUWHHW MD YDNLRYDUXVWHHW �� � � � � � � � � � � � � � � � � � � � �

- 3DULVWRMHQ DVHQQXV MD YDLKWR �� � � � � � � � � � � � � � � � � � � � � � �

- $QWHQQLOLLW QQ W �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 6 WLPHW MD HWXOHY\Q OLLWWLPHW �� � � � � � � � � � � � � � � � � � � � � � �

- .XYDUXXWXQ \WÐQ DVHWWHOX �� � � � � � � � � � � � � � � � � � � � � � � � �

- 9LUUDQ N\WNHPLQHQ MD NDWNDLVHPLQHQ �� � � � � � � � � � � � � � � � �

- 9LULW\VWRLPLQWD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XWRPDDWWLQHQ HVLYLULW\V �� � � � � � � � � � � � � � � � � � � � � � � �

3 V\ YLULW\VYDOLNNRRQ �� � � � � � � � � � � � � � � � � � � � � � � � �

0DQXDDOLQHQ YLULW\VWRLPLQWD �� � � � � � � � � � � � � � � � � � � � �

9 ULM UMHVWHOP Q YDOLQWD ��� � � � � � � � � � � � � � � � � � � � � � � � �

/ KHW\VDVHPDQ QLPH PLQHQ ��� � � � � � � � � � � � � � � � � � �

2KMHOPDQ PXRNNDXVWRLPLQWD ��� � � � � � � � � � � � � � � � � � �

- 6 WLPLHQ N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- (ULNRLVWRLPLQWRMHQ N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

- .XYDQDXKXULQ N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HNVWL�79�Q N \WWÐ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- $XGLR MD YLGHR �$9� OLLW QQ W ��� � � � � � � � � � � � � � � � � � � � � �

$9��$9� �� QDSDLQHQ OLLW QW �6&$57� ��� � � � � � � � � � �

(WXRVDQ $9� YLGHR MD DXGLR �5&$� OLLW QW ��� � � � � � � �

7DNDRVDQ $9� 5&$ DXGLR O KWÐOLLW QW ��� � � � � � � � � � � �

6WHUHRNXXORNNHLGHQ OLLW QW ��� � � � � � � � � � � � � � � � � � � � �

- 9LDQHWVLQW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 7HNQLVHW WLHGRW ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

9DURWWDYLD DVLRLWD

- 7 P WHOHYLVLRRQVXXQQLWHOWX WRLPLPDDQYDNLR YHUNNRYLUUDOOD
��� � ��� 9 ��+]�

- 7HOHYLVLRWD HL VDD N \WW NRVWHLVVD WLORLVVD HLN SLW
VDWHHVVD� 6HXUDXNVHQD YRL ROOD KHQJHQYDDUDOOLQHQV KNÐLVNX
WDL WXOLSDOR�

- +(1*(19$$5$� 6885- 11,7(�
7HOHYLVLRQ VLV OO RQ VXXUM QQLWH� O PLOORLQNDDQ DYDD
YDVWDDQRWWLPHQ WDNDVHLQ � /DLWWHHQ VDD KXROWDD DLQRDVWDDQ
DPPDWWLWDLWRLQHQ WHOHYLVLRPHNDDQLNNR�

- 6XRMDD WHOHYLVLRWD VXRUDOWD DXULQJRQSDLVWHHOWD MD SLG VH
HW OO O PSÐSDWWHUHLVWD MD PXLVWD NXXPLVWD NRKWHLVWD�

- -RV ODLWHWWD HL N \WHW SLWN Q DLNDDQ� LUURWD YHUNNRSLVWRNH
VHLQ UDVLDVWD�

- 7(/(9,6,21 38+',67$0,1(1
(QQHQ SXKGLVWDPLVWD LUURWD YHUNNRMRKGRQ SLVWRNH
SLVWRUDVLDVWD� 3\\KL NRWHOR MD NXYDUXXWX SHKPH OO NDQNDDOOD�
-RV SLQQDVVD RQ WDKURMD� YRLW S\\KNL PLHWRRQ
SHVXDLQHHVHHQ NRVWXWHWXOOD OLLQDOOD� O N \W SXKGLVWXNVHHQ
PLW Q YRLPDNNDLWD DLQHLWD WDL NHPLNDDOHMD� VLOO QH YRLYDW
SLODWD WHOHYLVLRQ SLQQDQ� 9DVWDDQRWWLPHQ XONRSLQWDDQ
YDUDXWXX VWDDWWLVWD V KNÐ � 7 W QRUPDDOLVWL YDDUDWRQWD
LOPLÐW W \W\\ YDURD VLOORLQ� NXQ KHQNLOÐOOH YRL VWDDWWLVHVWD
V KNÐVW NRLWXD YDDUDD�

- +XROHKGL ULLWW Y VW LOPDQYDLKGRVWD� 7DNDVHLQ Q
WXXOHWXVDXNNRMD HL VDD SHLWW � 6XRVLWXNVHQD RQ M WW �FP�Q
Y OL WHOHYLVLRQ \PS ULOOH� NXQ VH RQ VLMRLWHWWXQD NDDSSLLQ WDL
K\OO\OOH�

<OHLVL WLHWRMD

+XROWR
(QQHQ NXLQ RWDW \KWH\WW KXROWRRQ� WDUNDVWD VLYXQ ��
YLDQHWVLQW WDXOXNRVWD� YRLWNR LWVH VHOYLWW V\\Q WRLPLQWDK LULÐÐQ�
-RV WHOHYLVLR WDUYLWVHH NRUMDXVWD� NLUMRLWD PXLVWLLQ PDOOL� MD
VDUMDQXPHURW ODLWWHHQ WDNDVHLQ VW � . QQ\ P\\M OLLNNHHQ WDL
VXRUDDQ O KLPP Q YDOWXXWHWXQ 3DQDVRQLF KXROORQ SXROHHQ�
79�SHOLW MD NRWLWLHWRNRQHHW
6DPRMHQ 79�SHOLHQ MD NRWLWLHWRNRQHRKMHOPLHQ MDWNXYD N \WWÐ
VDDWWDD M WW NXYDUXXWXXQKDDPXNXYLD� MRLWD HL YRL SRLVWDD� 7 P
LOPLÐ OLLWW\\ NDLNNLLQ WHOHYLVLRLKLQ� 6LW YRLGDDQ OLHYHQW
QRXGDWWDPDOOD VHXUDDYLD RKMHLWD�
- 6 G NXYDQ NLUNNDXV MD NRQWUDVWL PDKGROOLVLPPDQ SLHQHNVL�

- 9 OW VDPDQ 7Y�SHOLQ MD WLHWRNRQHRKMHOPDQ Q \WWÐUXXGXQ WDL
YDOLNRQ SLWN \KW MDNVRLVWD N \WWÐ �

- .RVND W P QW\\SSLQHQ S\V\Y KDDPXNXYD HL DLKHXGX
ODLWWHHVWD� WDNXX HL NRUYDD PDKGROOLVLD YDKLQNRMD�

7 VV WHOHYLVLRVVDRQDOKDLQHQ WHKRQNXOXWXV�PLN WHNHH
VLLW K\YLQ HGXOOLVHQ�
7 VV S VV RGRWXVWHKRQ NXOXWXV RQ YDLQ � ZDWWL�

9LLPHLVHQ V WÐWLODQWHHQ PXLVWL
. \WWÐV GÐW M Y W PXLVWLLQ VDPDDQ WLODDQ� PLVV QH ROLYDW� NXQ
YDVWDDQRWLQ YLLPHNVL VXOMHWWLLQ�
2KMHOPDNDQDYD 6 Y\ �9DLQ PDOOHLVVD

0�176& � 176&�
$9�DVHQWR .RQWUDVWL
QHQ YRLPDNNXXV 7HU Y\\V

6WHUHRWLOD $VSHNWL
0DWDODW QHW 9DOPLXVWLOD
.RUNHDW QHW 3URVHVVRULRKMDWWX

NXYDQSDUDQQXVM UMHVWHOP
�$,�

.DQDYLHQ WDVDSDLQR 0XVLLNNL � SXKH
9 ULN\OO LV\\V .LUNNDXV
6WDWXV
QHQ YRLPDNNXXGHQ RLNDLVX 7HNVWLQ NLHOL

26'�NLHOL 7LODYDLNXWHOPD
$9�Y ULM UMHVWHOP

1XNDKGXVWRLPLQWR
-RV YDVWDDQRWLQWD HL NDWNDLVWD� NXQ 7Y�DVHPD S WW O KHW\NVHQ
WHOHYLVLRVLLUW\\��PLQXXWLQNXOXWWXDDXWRPDDWWLVHVWLYDOPLXVWLODDQ�
7 P WRLPLQWR HL ROH N \WÐVV � NXQ O KHWLQ RQ $Y�WLODVVD�
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(ULW\LVSLLUWHHW MD YDNLRYDUXVWHHW

- $XWRPDDWWLQHQ YLULW\NVHQ HVLDVHWXV �$73�

- 3URVHVVRULRKMDWWX NXYDQSDUDQQXVM UMHVWHOP

- 1,&$0�VWHUHR QLM UMHVWHOP

- 7HNVWL�79 �)$677(;7�

- .XYDUXXWXQ \WÐW

- $9 WXOR�O KWÐ �WDNDRVD� � $9 WXOR �HWXRVD�

- 6�YLGHRWXOR

- 0RQLWRLPLQHQ NDXNR�RKMDLQ
�79 � WHNVWL�79 �YLGHRQDXKXUL �3DQDVRQLF�

- ����NDQDYDPXLVWLSDLNNDD �� � �� SOXV YLGHRQDXKXUL�

- $9 176&�YDVWDDQRWWR

7DUNDVWD VHXUDDYDW WHOHYLVLRQ PXNDQD WRLPLWHWXW YDUXVWHHW�

- .DXNR�RKMDLQ �(85������

- .DXNR�RKMDLQSDULVWRW
�� [ 5� �80�� NRNR�

.DXNR RKMDLQSDULVWRMHQ DVHQWDPLQHQ

$VHWD
NDQVL
SDLNDOOHHQ�

$VHWD SDULVWRW
RLNHLQQDSRMHQ���
MD � � PXNDLVHVWL�

/LX
XWD NDQVL LUWL
NDXNR�
RKMDLPHVWD�

3DULVWRW� . \W NDKWD 5� �80�� NXLYDSDULVWRD
�WRLPLWHWWX WHOHYLVLRQ PXNDQD��

. \WWÐÐQ OLLWW\YL \OHLVL DVLRLWD
- -RV NDXNR�RKMDXNVHVVD HVLLQW\\ K LULÐLW WDL N \WWÐHW LV\\V
O\KHQHH� WDUNDVWD SDULVWRW MD YDLKGD QH XXVLLQ VHN SXKGLVWD
NDXNR RKMDLPHQ LNNXQDUXXWX�

- O N \W XXVLD� YDQKRMD WDL HULW\ \SLQ NXLYDSDULVWRMD VHNDLVLQ�

- .DWVR� HWW SDULVWRW WXOHYDW YDUPDVWL RLNHLQ S LQ�

- O N \W ODGDWWDYLD �1L�&DG� SDULVWRMD�

- 7\KMHQW\QHLW SDULVWRMD HL VDD M WW NDXNR RKMDLPHHQ�

6XRMHOH \PS ULVWÐ
- 3DULVWRMD HL VDD KHLWW SRLV WDORXVM WWHLGHQ PXNDQD YDDQ QH
RQ K YLWHWW Y OXRQWRD VDDVWXWWDPDWWRPDOOD WDYDOOD�

- . \WHW\W SDULVWRW YRL YLHG NHU LO\DVWLRLKLQ WDL VHOODLVLLQ
P\\P OÐLKLQ MD NLRVNHLKLQ� MRWND RWWDYDW QLLW YDVWDDQ�

$QWHQQLQ OLLWW PLQHQ

8ONRDQWHQQL
�HL YDUXVWHHQD�

5)�NDDSHOL
�HL YDUXVWHHQD� .89$1$8+85,

�HL YDUXVWHHQD�

5) 78/2
� �

5) ,1

5) 287

7$,

5)�NDDSHOL
�HL YDUXVWHHQD�

$QWHQQLQ OLLWW PLQHQ

/LLW DQWHQQL 5) ,1 NRVNHWWLPHHQ� MRND RQ WHOHYLVLRQ WDNDQD�

$QWHQQLQ OLLWW PLQHQ NXYDQDXKXULQ NDXWWD

/LLW DQWHQQLQY OLMRKWR VHLQ DQWHQQLNRVNHWWLPHQ MD NXYDQDXKXULQ
5) ,1 NRVNHWWLPHQ Y OLLQ MD 5) NDDSHOL �WRLPLWHWDDQ \OHHQV
3DQDVRQLF NXYDQDXKXULQ PXNDQD� NXYDQDXKXULQ
5) 287 OLLWLPHVW WHOHYLVLRQ DQWHQQLNRVNHWWLPHHQ�

.XYDQDXKXULQ OLLWW PLQHQ(852 NDDSHOHLOODRQRSDVWHWWXVLYXLOOD
���

6
XR

P
L



�

6 WLPLHQ MD OLLWWLPLHQ VLMDLQWL

&
+2/'

�

� � �

� � �

� � �

79�7(;7
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9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

�

3DQDVRQLF

9LUWDN\WNLQ
79 N\WNHW Q WRLPLQWDDQ MD VDPPXWHWDDQ� N\WNLQW
SDLQDPDOOD�

7DOOHQQXV �675�
. \WHW Q NDQDYLHQ WDOOHQWDPLVHHQ YLULW\VWLODVVD WDL
QRUPDDOLDVHWXVWHQ WDOOHQWDPLVHHQ�

7RLPLQQRQ YDOLQWD �)�
$YDD V WÐWRLPLQQRW Q \WWÐÐQ� 1 SS LOH NXQQHV KDOXWWX
V WÐWRLPLQWR LOPHVW\\ NXYDUXXWXXQ�

6LLUW NDQDYDD SDLQDOOXNVHOOD \KGHQ NDQDYDQ \OÐV WDL
DODVS LQ� .XQ ROHW YDOLQQXW ) WRLPLQQRQ� SDLQLNNHHW
OLV Y W WDL Y KHQW Y W YDOLWWXD V WÐWRLPLQWDD�

79 �$9
9XRURWWHOHH WHOHYLVLRQ MD DXGLR � YLGHRWRLPLQQDQ Y OLOO �

5&$ DXGLR�YLGHRSLVWRNHHW
$XGLR�YLGHRODLWWHHQ OLLWW PLVW YDUWHQ�

.XXORNNHOLLW QW

.XXORNNHOLLW QW ��� PP�Q VWHUHRSLVWRNNHHOOH�
79 NDLXWWLPHW N\WNH\W\Y W LUWL DXWRPDDWWLVHVWL� NXQ
NXXORNNHHW N\WNHW Q S OOH�

9DOPLXVWLOD
79 N\WNHW Q WRLPLQWDDQ WDL DVHWHWDDQ YDOPLXVWLODDQ�

7RLPLQWDWLOD �6WDWXV�
(VLWW NDQDYDQQXPHURQ� RKMHOPDQ VLMDLQWLSDLNDQ� DMDQ MD
O KHW\ VDVHPDQ WHNVWLWHW\Q WXQQXNVHQ�

QHQ P\NLVWLQ
QHQ VDD P\NLVW\P Q MD SDODXWXPDDQ Q SS LQW

SDLQDPDOOD�

2KMHOPDNDQDYDQ YDOLQWD QXROLQ SS LPLOO
9DLKWDD NDQDYDD \OÐV WDL DODVS LQ�

� � SDLQLNH
/LV WDL Y KHQW QHQYRLPDNNXXWWD�

(VLYDOLQWDNDQDYDW �� � ��
9RLW YDOLWD NDQDYDW Y OLOW �� � ���

6XRUD S V\ NDQDYDOOH
3 VHW YDOLWVHPDDQ VXRUDDQ SDLNDOOLVHQ RKMHOPDNDQDYDQ
Q SS LQWHQ � � � DYXOOD�

� � �
9RLW YDOLWD RKMHOPDNDQDYLD WDL WHNVWL�79�Q VLYXMD�

3DODXWXV DLNDLVHPSDDQ WRLPLQWRRQ
7XRHVLLQ DLNDLVHPPLQDVHWHWXW WDVRW WDOOHQQXVQ SS LPHQ
�675� DYXOOD�

9DOLNNR� MD NRKGLVWLQQ SS LPHW
7DUMRDD S V\Q UXXWXQ \W Q YDOLNNRM UMHVWHOP Q�

79 � 7HNVWL�79
9XRURWWHOHH N\WNHQQ W WHNVWL�79�Q MD QRUPDDOLQ
WHOHYLVLRO KHW\NVHQ Y OLOO �

6XRVLNNLVLYX �)�3��
9RLW YDOLWD RKMHOPDNDQDYDNRKWDLVHQ VXRVLNNLVLYXQ�
SDLQDPDOOD)�3� SDLQLNHWWDYDOLWXQRKMHOPDNDQDYDQDLNDQD�

+DNHPLVWR
(VLWW KDNHPLVWRVLYXQ VHQKHWNLVW WHNVWL�79�DVHPDD
YDUWHQ�
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6 WLPLHQ MD OLLWWLPLHQ VLMDLQWL

6LYXQSLWR
9DOLWWX VLYX M Q \WWÐUXXWXXQ�

9 ULQ SS LPHW �SXQDLQHQ�YLKUH �NHOWDLQHQ�VLQLQHQ�
0DKGROOLVWDD DLKHLGHQ YDOLQQDQ WRLPLQQRLVVD 723�
)$67(;7 MD VLYXQXPHURLRGHQ YDOLQQDQ/,67�WRLPLQQDVVD�

3LLORWHNVWL
3DOMDVWDD SLLORWHWXW YDVWDXNVHW WHNVWL�79�WLHWRLVNXLKLQ�

$LNDWHNVWL
0DKGROOLVWDD WHNVWL�79�Q VLYXMHQ DOLVLYXMHQ YDOLQQDQ�

1 \WÐQ SRLVWR
3RLVWDD WHNVWL�79�Q VLYXQ Q \WÐVW RGRWWDPDDQ S LYLW\VW
WDL XXWLVO KHW\VY O KG\VW �

6XXUHQQXV
9DLKWXX SDLQHWWDHVVD \O RVD WDL DODRVD VXXUHQQHWWXQD MD
QRUPDDOL NXYDNRNR�

6LYXOXHWWHOR�WHNVWL
9XRURWWHOHH )$67(;7�WLODVWD /,67�WLODDQ�

.XYDQDXKXULQ YDOPLXVWLOD
$VHWWDD NXYDQDXKXULQ WRLPLQWDYDOPLLNVL�

7DXNR�S\V \W\VNXYD
3\V \WW NXYDQDXKXULQ NXYDQ�

.XYDNXYDOWD NDWVHOX
6LLUW QDXKDD \KGHQ NXYDQ YHUUDQ HWHHQS LQ WDXNR�
NXYDQS\V \W\VWLODVVD�

3\V \W\V
3\V \WW QDXKDQ�

7DNDLVLQNHODXV�SLNDNDWVHOX WDDNVHS LQ
. \QQLVW WDNDLVLQNHODXNVHQMDWRLVWRWLODVVDSLNDNDWVHOXQ
WDDNVHS LQ�

1DXKRLWXV
. \QQLVWHW Q SDLQDPDOOD \KW DLNDD NXPSDDNLQ
QDXKRLWXVSDLQLNHWWD�

.XYDQDXKXULQ NDQDDLKWR
0XXWWDD RKMHOPDNDQDYDD \OÐV� WDL DODVS LQ�

(WHHQS LQNHODXV�SLNDNDWVHOX
. \QQLVW HWHHQS LQNHODXNVHQ MD WRLVRWLODVVD
SLNDNDWVHOXQ�

7RLVWR
. \QQLVW NXYDQDXKXULQ WRLVWRWRLPLQQROOH�

9HUNNRSLVWRNH
/DLWH N\WNHW Q W OO NRMHWXOSDOOD VHLQ NRVNHWWLPHHQ
��������9� ��+]��

$QWHQQLNRVNHWLQ �5) ,1�
$QWHQQL OLLWHW Q W K Q NRVNHWWLPHHQ�

5&$ DXGLRO KWÐOLLWWLPHW
9RLGDD OLLWW HVLPHUNLNVL KLILODLWWHLGHQ 5&$ WXOROLLWWLPLLQ�

���QDSDLVHW 6&$57�OLLWLPHW
.XYDQDXKXULQ MD PXLGHQ QL WDL NXYDO KWHLGHQ
OLLWW PLVHNVL�

�� �� �� �� �� �� � � � � �

�� ���� �� �� � � � �

���QDSDLVHW 6&$57�OLLWWLPHW

9HUNNRSLVWRNH

$9� $9�

��

� $XGLR O KWÐ �5�

� $XGLR WXOR �5�

� $XGLR O KWÐ �/�

� $XGLR PDD

� 6LQLQHQ PDD

� $XGLR WXOR �/�

� 6LQLQHQ WXOR

� 6WDWXV &9%6

� 9LKUH PDD

�� (L OLLW QW

�� 9LKUH WXOR

�� (L OLLW QW

�� 3XQDLQHQ PDD

�� 0DDGRLWXV

�� 3XQDLQHQ WXOR

�� 6WDWXV 5*%

�� &9%6

�� 5*% VWDWXV PDD

�� &9%6 O KWÐ �YLGHR�

�� &9%6 WXOR �YLGHR�

�� 3LVWRNH PDD

� $XGLR O KWÐ �5�

� $XGLR WXOR �5�

� $XGLR O KWÐ �/�

� $XGLR PDD

� 6LQLQHQ PDD

� $XGLR WXOR �/�

� (L OLLW QW

� 6WDWXV &9%6

� 9LKUH PDD

�� (L OLLW QW

�� (L OLLW QW

�� (L OLLW QW

�� 3XQDLQHQ PDD

�� 0DDGRLWXV

�� 6�&��WXOR

�� (L OLLW QW

�� &9%6 PDD

�� 5*% VWDWXV PDD

�� &9%6 O KWÐ �YLGHR�

�� &9%6 WXOR �6�<�

�� 3LVWRNH PDD
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.XYDUXXWXQ \WWÐMHQ VLV OWR MD YDOLNNRMHQ VLMDLQWL

7 P Q WHOHYLVLRQ S DVLDOOLVLPPDW V WÐ MD DVHWXVWRLPLQQRW RQ RKMHOPRLWX KHOSRVWL N VLWHOW YLLQ NXYDUXXWXQ \WWÐLKLQ� MRLGHQ VLV OWÐ MD
VLMDLQWL S YDOLNRVWD OXNLHQ� RQ HVLWHWW\ DOOD ROHYDVVD NDDYLRVVD�

3URJ� 1LPHW &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

� ! � 0XXWD QLPH

l0(18l � 3DODD

0DD � '

$

&+

,

(

1/

%

6

'.

1

6)

+? � 6LLUU NXUVRULD

� ! � $ORLWD $73

l0(18l � 3DODD

3URJ� 1LPHW &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

2KMHOPDQ PXRNNDXV YDLWKWRHKGRW

3RLVWD /LV 6LLUU /XNLWVH

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

� ! � 9DOLWVH YDLKWRHKWR

l0(18l � 3DODD� l675l � 3RLVWD

� ! � (WVLQQ Q DORLWXV

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l0(18l � 3DOXX YLULW\VYDOLNNRRQ

l1l � 3DOXX

.RQWUDVL

.LUNNDXV

9 ULN\OO LV\\V

7HU Y\VV

QLYDOLNNR

$VHWXVYDOLNNR

26' NLHOL �

6XRPL

+? � 9DOLWVH WRLPLQWR

l0(18l � 3DOXX

0DQXDDOLQHQ YLULW\V

$73

+LHQRYLULW\V

.DQDYDQLPHW

9 ULM UMHVWHOP �

$872

2KMHOPDSDLNDW

+? � 9DOLWVH WRLPLQWR

l675l � $VHPDQ WDOOHQXV

l0(18l � 3DOXX $VHWXNVHW YDOLNNRRQ

l1l � 3DOXX

.HLQR O\ � 3 OO

3 15 � 3RLV

$VSHNWL � ���

$MDVWLQ � 3RLV

7HNVWL WY NLHOL �

/ QVL

9LULW\VYDOLNNR

+? � 9DOLWVH WRLPLQWR

l0(18l � 3DOXX S xYDOLNNRRQ

l1l � 3DOXX

%DVVR

'LVNDQWWL

%DODQVVL

.DQDYD YRO

03; � 6WHUHR

7LOD � 0XVLLNNL

7LODY� � 3RLV

+? � 9DOLWVH WRLPLQWR

l0(18l � 3DOXX S YDOLNNRRQ

l1l � 3DOXX

$9�

$9� $9�6 �! 9DOLWVH

$9�

+? � 9DOLWVH $9 O KGH

3 YDOLNNR

$VHWXVYDOLNNR

9LULW\VYDOLNNR

9LULW\VWRLPLQWR

$73

.DQDYDQLPHW

2KMHOPDSDLNDW

$9 YDOLQWD

QLYDOLNNR

.HLQRDO\ � 3 OO

3 15 � 3RLV

$VSHNWL � ���

$MDVWLQ � 3RLV

7HNVWL WY NLHOL �

/ QVL

9 ULM UMHVWHOP �

$XWR

+? � 9DOLWVH WRLPLQWR

l0(18l � 3DOXX S xYDOLNNRRQ

l1l � 3DOXX

$VHWXVYDOLNNR

$LQRDVWDDQ $9�WRLPLQQDVVD

$9�WRLPLQQDVVD

79�WRLPLQQDVVD

6
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�

9LUUDQ N\WNHPLQHQ MD NDWNDLVHPLQHQ

9LUWD N\WNHW Q MD NDWNDLVWDDQ SDLQDPDOOD YLUWDN\WNLQW � MRND VLMDLWVHH WHOHYLVLRQ HWXRVDVVD V GLQSDQHHOLQ YDVHPPDOOD SXROHOOD�
6 GLQSDQHOLQ MD $9� DXGLR�YLGHROLLW QQ W VDDW HVLOOH SDLQDPDOOD SHLWHNDQWWD� MROORLQ NDQVL DXNHDD�

3DLQD VDDGDNVHVL HVLOOH
V GLQSDQHHOL MD $9� DXGLR�YLGHROLLW QQ W�

9DOPLXVWLODQ PHUNNLYDOR
�SXQDLQHQ�

.\WNHH YLUUDQ 79�KHQ WDL NDWNDLVHH VHQ�

9LULWW PLQHQ

7 P WHOHYLVLRYDVWDDQRWWDDVHXUDDYLHQQRUPLHQPXNDLVLD79�O KHW\NVL �3$/%�*�+� 3$/����6(&$0%�*MD0�176&�.DQDYLDDOXVWDYDVWL
YLULWHWW HVV Q N\YLLQ WXOHH k$73l�YDOLNNR� YDOLWVH KDOXWWX NLHOL MD PDD� MRWWD YRLW MDWNDD YLULW\VWRLPHQSLWHLW �
$XWRPDDWWLQHQ HVLYLULW\V �$73�

$ 3DLQD+ ? KDOXWXQ NLHOHQ YDOLWVHPLVHNVL�
3DLQD* � WRLPLQQDQ MDWNXPLVHNVL

%

'HXWVFK

(QJOLVK

)UDQFDLV

,WDOLDQR

(VSDÆRO

6YHQVND

1HGHUODQG

'DQVN

1RUVN

6XRPL

7ÚUN�H

26' 6SUDFKH

0DD � '

$

&+

,

(

1/

%

6

'.

1

6)

$73 N \QQLVV

(WVLQW N \QQLVV

k0(18l � 3DODD

$73

2GRWD

7 P KDNHH NDQDYDW MD WDOOHQWDD QH VHN OLV NDQDYDQ
QLPHQ�
.XQ RQ WDOOHQQHWWX NDLNNL NDQDYDW� QH DVHWHWDDQ
M UMHVW\NVHHQ MD QLLOOH DQQHWDDQ HVLYDOLQWDNDQDYDQ QXPHURW�
$XWRPDDWWLQHQ HVLYLULW\V YRLGDDQ S\V \WW KDOXWWDHVVD
SDLQDPDOOD 0(18 �9$/,..2��

3DLQD+ ? KDOXWXQ PDDQ YDOLWVHPLVHNVL� W P YDOLWVHH
WDUYLWWDYDW NDQDYDQLPHW NXWDNLQ N\VHLVW PDDWD YDUWHQ�
' 6DNVD %� *
$ ,W YDOWD %� *
&+ 6YHLWVL %� *
, ,WDOLD %� *
( (VSDQMD %� *
1/ +ROODQWL %� *
% %HOJLD %� *
6 5XRWVL %� *
'. 7DQVND %� *
1 1RUMD %� *
6) 6XRPL %� *
3DLQD* � DORLWWDPDDQ DXWRPDDWWLQHQ HVLYLULW\V �$73��

&

0(18

0(18

7DUNLVWD HWW DQWHQQL RQ OLLWHWW\ HQQHQ VHXUDDYLLQ WRLPLLQ
U\KW\PLVW �

79 HVLWW Q \WWÐUXXGXVVD VHQKHWNLVHQ NDQDYDYDOLQQDQ�'
- .XQ DXWRPDDWWLQHQ HVLYLULW\V �$73� RQ WRLPLQQDVVD� Y ULM UMHVWHOP Q �3$/�� 6(&$0 WDL 0�176&� YDOLQWD RQ HVLDVHWHWWX $872 WLODDQ�
9LUKHHWÐQ NXYD VDDGDDQ DXWRPDDWWLVHVWL�

- $XWRPDDWWLQHQ HVLYLULW\V �$73� XXGHOOHHQDNWLYRLGDDQ RWWDPDOOD HVLLQ YLULW\NVHQ YDOLNNR �NDWVR VLYXD �� MD YDOLWVHPDOOD DXWRPDDWWLQHQ
HVLYLULW\V �$73�� MROORLQ YLULW\VYDOLNNR SDODXWWDD \OO NXYDWXQ $73�WRLPLQQDQ YDLKHHVHHQ %�

- .DQDYDODMLWWHOXM UMHVW\V ULLSSXX 79 VLJQDDOLVWD� O KHW\VM UMHVWHOP VW MD YDVWDDQRWWR RORVXKWHLVWD� -RV M UMHVW\V HL ROH PLHOHQQH
PXNDLQHQ� VH YRLGDDQ XXGHOOHHQDVHWWDD N \WW P OO RKMHOPDQ HGLWRLQWLWRLPLQWRD VLYXQ �� NXYDDPDOOD WDYDOOD�
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9LULW\VWRLPHW

3 V\ YLULW\VYDOLNNRRQ
9LULW\VYDOLNRQ DYXOOD YRLGDDQ VXRULWWDD XXGHOOHHQYLULW\V� DQWDD XXGHW QLPHW WDL DVHWWDD RKMHOPDW XXWHHQ M UMHVW\NVHHQ VHN P\ÐVPXXWWDD
QLLGHQ WDOOHQQHWWXMD RPLQDLVXXNVLD� 9LULW\VYDOLNNRRQ S VW Q VHXUDDYDOOD WDYDOOD�

$ 3DLQD 0(18 �9DOLNNR��
5XXWX WXR HVLOOH S YDOLNRQ�

% 1 SS LOH+ ? VLLUW\ NVHVL NRKWDDQ k$VHWXVYDOLNNRl�

&

3DLQD* � $VHWXVYDOLNRQ DYDDPLVHNVL�

1 SS LOH+? VLLUW\ NVHVL NRKWDDQ k9LULW\VYDOLNNRl�

0(18

0(18

3DLQD* � 9LULW\VYDOLNRQ DYDDPLVHNVL�

0(18

� ! 6 WÐ

� ! 3 V\

� ! 3 V\

3 YDOLNNR

3 YDOLNNR

$VHWXVYDOLNNR

.RQWUDVL

.LUNNDXV

9 ULN\OO LV\\V

7HU Y\VV

QLYDOLNNR

$VHWXVYDOLNNR

26' NLHOL �

6XRPL

.RQWUDVL

.LUNNDXV

9 ULN\OO LV\\V

7HU Y\VV

QLYDOLNNR

$VHWXVYDOLNNR

26' NLHOL �

6XRPL

.HLQR O\ � 3 OO

3 15 � 3RLV

$VSHNWL � ���

$MDVWLQ � 3RLV

7HNVWL WY NLHOL �

/ QVL

9LULW\VYDOLNNR

0DQXDDOLQHQ YLULW\VWRLPLQWD
+DOXWXW NDQDYDW YRLGDDQ WDOOHQWDD P\ÐV PDQXDDOLVHVWL� -RV Y ULM UMHVWHOP �3$/� 6(&$0 WDL 0�176&� W \W\\ PXXWWDD� RQ VH WHKW Y
PDQXDDOLVHVWL VHORVWXVNRKGDQ k9 ULM UMHVWHOP Q YDOLQWDl VLYXOOD � PXNDLVHVWL�
.DXNR�RKMDLQWRLPLQWD

$ 1 S LOH+ ? VLLUW\ NVHVL NRKWDDQ k0DQXDDOLQHQ YLULW\Vl�

3DLQD* � k0DQXDDOLQHQ YLULW\Vl YDOLNRQ DYDDDPLVHNVL�

0(18

%
3DLQD KDOXWXQ HVLYDOLQWDNDQDYDQ YDOLWVHPLVHNVL�

-RV WXQQHWDDQ SDLNDOOLVHW NDQDYDQXPHURW� VLLUU\
YDLKHHVHHQ '�

6LMDLQWLSDLNNDD j�
 RQ N \WHWW Y YLGHRQDXKXULQ NDQDYDQD�

� ! 3 V\

& 3DLQD* � KDOXWXQ NDQDYDQ HWVLPLVHNVL�
�-RVKDOXWDDQK\SHUDOXHHQNDQDYD� MDWND YLULW\VW QRUPDDOLHQ
NDQDYLHQ RKLWVH�
6LLUU\ Q\W YDLKHHVHHQ (�

0(18

6XRULWD \OO HVLWHW\W WRLPHW k3 V\ YLULW\VYDOLNNRRQl�
9DOLWVH YDOLNRVWD k9LULW\VYDOLNNRl�

9LULW\VYDOLNNR

9LULW\VWRLPLQWR

0DQXDDOLQHQ YLULW\V

$73

+LHQRYLULW\V

.DQDYDQLPHW

9 ULM UMHVWHOP �

$872

2KMHOPDSDLNDW

� ! � (WVLQQ Q DORLWXV

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l0(18l � 3DOXX YLULW\VYDOLNNRRQ

l1l � 3DOXX

9LULW\VWRLPLQWR
� ! � (WVLQQ Q DORLWXV

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l0(18l � 3DOXX YLULW\VYDOLNNRRQ

l1l � 3DOXX
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�

9LULW\VWRLPHW

0DQXDDOLQHQ YLULW\VWRLPLQWD
.DXNR�RKMDLQWRLPLQWD

'
. \W W W YDLKHWWD YDLQ� MRV WLHG W SDLNDOOLVHW
NDQDYDQXPHURW�
3DLQD Q SS LQW j&
 NDXNR�RKMDLPHVVD�
�+\SHUDOXHNDQDYDQ YLULWW PLVHNVL SDLQD Q SS LQW � �
6\ÐW NDQDYDQ QXPHUR NXXGHQ VHNXQQLQ VLV OO N \WW P OO
QXPHURQ SS LPL �� � ���

(
3DLQD j675
 YDOLWXQ NDQDYDQ WDOOHQWDPLVHNVL VHQKHWNLVHHQ
RKMHOPDQ HVLYDOLQWDNDQDYDQ SDLNNDDQ�
7RLVWD YDLKHHW % � ( PXLGHQ NDQDYLHQ WDOOHQWDPLVHNVL�
7$, SDLQD 0(18 SDODDPLVHNVL YLULW\VYDOLNNRRQ�

7$, SDLQD j1
 SDODDPLVHNVL QRUPDDOLLQ 79�WRLPLQWDDQ�

675

9LULW\VWRLPLQWR
� ! � (WVLQQ Q DORLWXV

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l0(18l � 3DOXX YLULW\VYDOLNNRRQ

l1l � 3DOXX

9LULW\VWRLPLQWR
� ! � (WVLQQ Q DORLWXV

+? � (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l0(18l � 3DOXX YLULW\VYDOLNNRRQ

l1l � 3DOXX

79�WRLPLQWD �NDQQHQDOOD�

$

%
3DLQD j79 � $9
 KDOXWXQ HVLYDOLQWDNDQDYDQ YDOLWVHPLVHNVL�

6LMDLQWLSDLNNDD j�
 RQ N \WHWW Y YLGHRQDXKXULQ NDQDYDQD�
� � (WVLQQ Q DORLWXV

l79�$9l� (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l)l � 3DOXX

&

'

3DLQD j 
 KDOXWXQ NDQDYDQ HWVLPLVHNVL�
�-RV KDOXWDDQ K\SHUDOXHNDQDYD� MDWND YLULW\VW QRUPDDOLHQ
NDQDYLHQ RKLWVH��

3DLQD j675
 YDOLWXQ NDQDYDQ WDOOHQWDPLVHNVL VHQKHWNLVHHQ
RKMHOPDQ HVLYDOLQWDNDQDYDQ SDLNNDDQ�

7RLVWD YDLKHHW % � ' PXLGHQ NDQDYLHQ WDOOHQWDPLVHNVL�
7$,
3DLQD j)
 SDODDPLVHNVL QRUPDDOLLQ 79�WRLPLQWDDQ�

3DLQD WHOHYLVLRQ HWXRVDVVD ROHYDD j)
 SDLQLNHWWD WRLVWXYDVWL
NXQQHV Q \WWÐÐQ LOPHVW\\ j9LULW\VWLOD
�

3DLQD j 
 S VW NVHVL j9LULW\VWLODDQ
�

9LULW\VRLPLQWR �(WXSDQHHOL�

9LULW\VWLOD

) � (L �� � .\OO

675

� � (WVLQQ Q DORLWXV

l79�$9l� (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l)l � 3DOXX

9LULW\VRLPLQWR �(WXSDQHHOL�

� � (WVLQQ Q DORLWXV

l79�$9l� (VLYDOLQWHQNDQDYDQ YDOLQWD

l675l � $VHPDQ WDOOHQQXV

l)l � 3DOXX

9LULW\VRLPLQWR �(WXSDQHHOL�
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9LULW\VWRLPHW

9 ULM UMHVWHOP Q YDOLQWD
9 ULM UMHVWHOP RQHVLDVHWHWWX WRLPLQWRRQ$872�PLN PHUNLWVHHVLW �HWW NXQYDVWDDQRWHWDDQ3$/��6(&$0 WDL0�176&�O KHW\V�YLUKHHWÐQ
NXYD LOPHVW\\ DXWRPDDWWLVHVWL NXYDUXXWXXQ� +DOXWWDHVVD Y ULM UMHVWHOP YRLGDDQ DVHWWDD PDQXDDOLVHVWL 3$/�� 6(&$0 WDL
0�176&�O KHW\NVHHQ VHXUDDYDOOD WDYDOOD�

0(18

$ 3DLQD KDOXWXQ HVLYDOLQWDNDQDYDQ YDOLWVHPLVHNVL�

% 1 SS LOH+ ? VLLUW\ NVHVL NRKWDDQ k9 ULM UMHVWHOP l�

&

3DLQD* � KDOXWXQ Y ULM UMHVWHOP Q YDOLWVHPLVHNVL� $872�
3$/� 6(&$0 WDL 0�176&�

3DLQD 675 YDOLWXQ Y ULM UMHVWHOP Q YDOLWVHPLVHNVL
VHQKHWNLVW RKMHOPDQ VLMDLQWLSDLNNDD MD NDQDYDD YDUWHQ�
3DLQD k1l QRUPDDOLLQ 79�WRLPLQWDDQ SDODDPLVHNVL�

675

� ! 9DOLWVH

6XRULWD VLYXOOD � VHORVWHWXW WRLPHQSLWHHW k3 V\
YLULW\VYDOLNNRRQl� VDDGDNVHVL HVLOOH 9LULW\VYDOLNRQ�

9LULW\VYDOLNNR

� ! 3 V\

9LULW\VYDOLNNR
0DQXDDOLQHQ YLULW\V

$73

+LHQRYLULW\V

.DQDYDQLPHW

9 ULM UMHVWHOP �

$872

2KMHOPDSDLNDW

0DQXDDOLQHQ YLULW\V

$73

+LHQRYLULW\V

.DQDYDQLPHW

9 ULM UMHVWHOP �

$872 3$/ 6(&$0 0�176&

2KMHOPDSDLNDW

$VHPDQ QLPLW\VWRLPLQWD
.XOOHNLQ DVHPDOOH YRLGDDQ DQWDD HULW\LQHQ QLPL� MRNDPDKGROOLVWDD NDQDYLHQPXLVWDPLVHQ VHN QLPHQ HWW HVLYDOLQWDNDQDYDQ SHUXVWHHOOD�

&

%

$ 1 SS LOH+ ? k.DQDYDQLPHWl YDOLNRQ DYDDPLVHNVL�

3DLQD* � WRLPLQWRRQ k.DQDYDQLPHWl S VHPLVHNVL�

1 SS LOH+ ? KDOXWXQ HVLYDOLQWDNDQDYDQ YDOLWVHPLVHNVL�

0(18

1 SS LOH* � QLPHQ PXXWWDPLVHNVL�
9DOLWXNVL WXOHH HQVLPP LVHQ PHUNLQ VLMDLQWLSDLNND�

1 SS LOH+ ? KDOXWXQ PHUNLQ YDOLWVHPLVHNVL�

0(18

1 SS LOH*� VLLUW NVHVL KDOXWWX PHUNNL RLNHDDQ SDLNNDDQ�

-RV KDOXDW PXXWWDD WHNVWL VL WDL SDODXWWDD DONXSHU LVHQ
QLPHQ� SDLQD 0(18�
-RV KDOXDW WDOOHQWDDQ NLUMRLWWDPDVL NDQDYDQLPHQ� SDLQD675�

3DLQD 675 XXGHQ RKMHOPDQ QLPHQ WDOOHQWDPLVHNVL�
7RLVWD YDLKHHW % MD & PXLGHQ RKMHOPDQLPLHQ
PXXWWDPLVHNVL WDL SDLQD k1l QRUPDDOLLQ 79�WRLPLQWDDQ
SDODDPLVHNVL�

675

� ! 3 V\

3URJ� 1LPHW &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

6XRULWD VLYXOOD � VHORVWHWXW WRLPHQSLWHHW k3 V\
YLULW\VYDOLNNRRQl� VDDGDNVHVL HVLOOH 9LULW\VYDOLNRQ�

9LULW\VYDOLNNR

.DQDYDQLPHW

0DQXDDOLQHQ YLULW\V

$73

+LHQRYLULW\V

.DQDYDQLPHW

9 ULM UMHVWHOP �

$872

2KMHOPDSDLNDW
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9LULW\VWRLPLQWD

2KMHOPDQ HGLWRLQWLWRLPLQWD
1LPHW\W HVLYDOLQWDNDQDYDW YRLGDDQ VLLUW RKMHOPDOLVWDOOD WRLVHHQ SDLNNDDQ� S\\KNL SRLV OLVWDOWD MD OLVWDDQ YRLGDDQ DVHWWDD XXVLD
HVLYDOLQWDNDQDYLD VHN OXNLWD QH WDUYLWWDHVVD NDQDYDOLQWRMHQ HVW PLVHNVL�

$

&

3DLQD+ ? KDOXWXQ HVLYDOLQWDNDQDYDQ YDOLWVHPLVHNVL�

9LGHRQDXKXULQ RKMHOPDQ VLMDLQWLSDLNNDD �j�
� HL ROH
PDKGROOLVWD PXXWWDD�

0(18

0(18

0(18

675

� ! 3 V\

3URJ� 6WDWLRQ &K�

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

��� &+��

%

1 SS LOH* � HGLWRLQWLWRLPLQQRQ k2KMHOPDSDLNDWl
YDOLWVHPLVHNVL�

1 SS LOH + ? NRKWDDQ k2KMHOPDSDLNDWl�

6XRULWD VLYXOOD � VHORVWHWXW WRLPHQSLWHHW k3 V\
YLULW\VYDOLNNRRQl� VDDGDNVHVL HVLOOH 9LULW\VYDOLNRQ�

1 SS LOHP OO YRLW YDOLWD QHOM WRLPLQWRD � SRLVWRWRLPLQWR
k3RLVWDl� OLV \VWRLPLQWR k/LV l� VLLUWRWRLPLQWR k6LLUU l WDL
OXNLWXVWRLPLQWR k/XNLWVHl�

3RLVWR
3DLQD k675l NDNVL NHUWDD YDOLWXQ VLMDLQWLSDLNDQ MD NDQDYDQ
SRLVWDPLVHNVL VHQKHWNLVHVW RKMHOPDQ VLMDLQWLSDLNDVWD�

/LV \V
3DLQD k675l NDNVL NHUWDD W\KM Q NDQDYDQ OLV PLVHNVL
VHQKHWNLVHHQ HVLYDOLQWDNDQDYDDQ�
.DWVR NDQDYDQ VLYXOWD � NRKGDVWD k0DXDDOLQHQ
YLULW\VWRLPLQWR�

6LLUWR
3DLQD k675l MD SDLQD VHQ M ONHHQ+ ? XXGHQ
HVLYDOLQWDNDQDYDQ YDOLWVLPLVHNVL VHQKHWNLVW NDQDYDD YDUWHQ�

/XNLWXV
3DLQD k675l VHQKHWNLVHQ RKMHOPDQ VLMDLQWLSDLNDQ
OXNLWVHPLVHNVL WDL DYDDPLVHNVL�
.XQ OXNLWXV RQ VXRULWHWWX� HL ROH PDKGROOLVWD S VW
NDQDYDQ�RKMHOPDQ HVLYDOLQWDSDLNNDDQ WDL WXRGD VLW UXXWXXQ�

7RLVWD YDLKHHW % MD & PXLGHQ HVLYDOLQWDNDQDYLHQ
PXXWWDPLVHNVL
7$,
SDLQD k1l QRUPDDOLLQ 79�WRLPLQWDDQ SDODDPLVHNVL�

9LULW\VYDOLNNR
0DQXDDOLQHQ YLULW\V

$73

+LHQRYLULW\V

.DQDYDQLPHW

9 ULM UMHVWHOP �

$872

2KMHOPDSDLNDW

2KMHOPDSDLNDW

2KMHOPDQ PXRNNDXV YDLWKWRHKGRW

3RLVWD /LV 6LLUU /XNLWVH

+LHQRYLULW\V
-RV HS LOHW� HWWHL NDQDYD ROH YLULWW\Q\W DLYDQ NRKGDOOHHQ� YRLW WDUNLVWDD YLULW\NVHQ N \WW P OO KLHQRYLULW\VW �

3DLQD* � SDODXWWDDNVHVL 79�Q QRUPDDOL WRLPLQWRLKLQ�
3DLQD j675
 DVHWXNVHQ WDOOHQWDPLVHNVL VHQKHWNLVHHQ
NDQDYDDQ�
3DLQD k1l QRUPDDOLLQ 79�WRLPLQWDDQ SDODDPLVHNVL�

0(18

� ! 6 WR

1 SS LOH+? KLHQRYLULW\VWRLPLQWRRQ YDOLWVHPLVHNVL NRKWDDQ
k+LHQRYLULW\Vl�

6XRULWD VLYXOOD � VHORVWHWXW WRLPHQSLWHHW k3 V\
YLULW\VYDOLNNRRQ VDDGDNVHVL HVLOOH 9LULW\VYDOLNRQ�9LULW\VYDOLNNR

0DQXDDOLQHQ YLULW\V
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6 WÐWRLPHQSLWHLGHQ KDYDLQQROOLVWDPLVHNVL WXOHH NXYDUXXGXOOH NXWDNLQ V WÐ YDVWDDYD Y ULOOLQHQ YDDNDSDONNL� MRQND DYXOOD V WÐMHQ
VXRULWWDPLQHQ WDSDKWXX KHOSRVWL� 6 WÐMHQ M ONHHQ Y ULSDONNL K LS\\ KHWNHQ NXOXWWXD DXWRPDDWWLVHVWL�

675

�

1

1 SS LOH ) SDLQLNHWWD NXQQHV KDOXWWX WRLPLQWR WXOHH
Q \WWÐÐQ�
QHQ YRLPDNNXXV� NRQWUDVWL� NLUNNDXV� Y ULN\OO LV\\V�

WHU Y\\V� PDWDODW QHW� NRUNHDW QHW� NDQDYLHQ WDVDSDLQR
WDL YLULW\VWLOD�
3DLQD � WDL V GÐQ VXRULWWDPLVHNVL�

7RLPLQQRQ YDOLNRLQWL �)� �V GÐW 79�VV �

3DLQD � WDL V GÐQ VXRULWWDPLVHNVL�

QHQYRLPDNNXXV �V WÐ NDXNR�RKMDLPHVVD�

3DLQD P\NLVW NVHVL QHQ WDL SDODXWWDDNVHVL VHQ
DLNDLVHPPDOOH YRLPDNNXXGHOOH�

QHQP\NLVWLQ

7RLQHQ HVLYDOLQWDNDQDYD YDOLWDDQ \KGHOO VHXUDDYLVWD�
9DOLWVH RKMHOPD Y OLOO � � � SDLQDPDOOD NHUUDQ
QXPHURQ SS LQW �
3DLQD \OÐV � DODV NDQDYDQ YDLKWDPLVHNVL VHXUDDYDOOH
NDQDYDOOH�
9DOLWVH 79�DVHPD� MRQND QXPHUR RQ �� � ��� SDLQDPDOOD
HQVLQ SDLQLNHWWD � � 1 SS LOH W P Q M ONHHQ
HVLYDOLQWDNDQDYDQ QXPHURW�

.DQDYDQ YDOLQWD

6 G HQVLQ QHQYRLPDNNXXV� PDWDODW QHW� NRUNHDW
QHW� Y ULN\OO LV\\V� V Y\W\V �PDOOHLVVD 176& � 0�176&��

NLUNNDXV� NRQWUDVWL� WHU Y\\V MD KLHQRV WÐYLULW\V KDOXWWXXQ
NRKWDDQ WDL WLODDQ� 6 GÐW M Y W PXLVWLLQ� NXQ SDLQDW
675 SDLQLNHWWD S WDL QLYDOLNRQ YLHO ROOHVVD Q \WÐVV �

QHQWRLVWRQ WLORLOOH kPXVLLNNLl MD kSXKHl YRLGDDQ WDOOHQWDD
HULODLVHW PDWDOLHQ MD NRUNHLWWHQ QLHQ DVHWXNVHW�

1RUPDOLVRLQWLPXLVWL

3DLQDPDOOD 1�SDLQLNHWWD� VDDW SDODXWHWWXD PXLVWLLQ
WDOOHQQHWXW V GÐW�

1RUPDOLVRLQWL

.XQ ROHW VXONHQXW WHOHYLVLRQ NDXNR RKMDLPHQ
YDOPLXVN\WNLQW N \WW HQ� YRLW N\WNH 79�Q M OOHHQ N \WWÐÐQ
VHXUDDYDVWL�
�� 3DLQDPDOOD YDOPLXVSDLQLNHWWD
�� WDL YDOLVHPDOOD VXRUDDQ HVLYDOLQNWDNDQDYDQ � �
�� WDL SDLQDPDOOD 79�Q DODV�\OÐV SDLQLNHWWD � ��
-RV 79 RQ YDOPLXVWLODVVD� VLW HL YRL N\WNH S OOH
YLUWDN\WNLPHOO �VLMDLWVHH WHOHYLVLRQ HWXRVDVVD��

9DOPLXVWLOD
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6 WÐWRLPHQSLWHLGHQ KDYDLQQROOLVWDPLVHNVL WXOHH NXYDUXXGXOOH NXWDNLQ V WÐ YDVWDDYD Y ULOOLQHQ YDDNDSDONNL� MRQND DYXOOD V WÐMHQ
VXRULWWDPLQHQ WDSDKWXX KHOSRVWL� 6 WÐMHQ M ONHHQ Y ULSDONNL K LS\\ KHWNHQ NXOXWWXD DXWRPDDWWLVHVWL�

-RV SDLNDOOLVHW NDQDYLHQ QXPHURW RYDW WLHGRVVD� QH
YRLGDDQ YDOLWD VXRUDDQ�
3DLQD Q SS LQWD &�
+\SHUDOXHNDQDYLHQ YDOLWVHPLVHNVL SDLQD � �
3DLQD NXXGHQ VHNXQQLQ VLV OO KDOXWWXD NDQDYDD
YDVWDDYDW QXPHURQ SS LPHW �HVLP� NDQDYDQ �
YDOLWVHPLVHNVL Q SS LOH � MD ���
.DQDYDQXPHUR MD YDOLWWX RKMHOPD Q N\\ NXYDUXXGXVVD�

6XRUD NDQDYDDQ S V\

&

3DLQD 6WDWXV Q SS LQW �
.XYDUXXWXXQ LOPHVW\\ VHXUDDYDW Q \WÐW�
(VLYDOLQWDNDQDYD MD QLPL� NDQDYDQ QXPHUR� DLND �MRV
ODLWWHHVVD RQ WHNVWL 79�� QLM UMHVWHOP W MD WHNVWL
79 �MRV QH RYDW ODLWWHVVD��
3DLQD* � RKMHOPDWDXOXNRQ NDQDYLHQ � � �� VHN
YLGHRQDXKXULQ �9&5� WXRPLVHNVL Q \WWÐÐQ� NDQDYDW
�� ��� SDLQD XXGHVWDDQ� NDQDYDW �� ��� SDLQD
XXGHVWDDQ MD NDQDYDW �� ��� SDLQD XXGHVWDDQ�
.XQ SDLQDW 6WDWXV Q SS LQW XXGHOOHQ�
RKMHOPDWDXOXNNR SRLVWXX Q \WÐVW �
-RV Q \WWÐÐQ HL WXRGD RKMHOPDWDXOXNRLWD MD VLLQ RQ
HVLOO YDLQ RKMHOPDWLODD NRVNHYD LQIRUPDDWLR�
HVLYDOLQWDNDQDYDQ QXPHUR S\V\\ Q \WÐVV � 3DLQD
6WDWXV Q SS LQW XXGHOOHHQ QXPHURQSRLVWDPLVHNVL�

7RLPLQWDWLOD�RKMHOPDWDXOXNNR
�
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3 YDOLNRQ N \WWÐ
.RQWUDVWL
1 N\\ NXYDUXXGXVVD VLQLYLKUH Q D YDDNDSDONNLQD�

.LUNNDXV
1 N\\ NXYDUXXGXVVD YDONRLVHQD YDDNDSDONNLQD�

9 ULN\OO LV\\V
1 N\\ NXYDUXXGXVVD SXQDLVHQD YDDNDSDONNLQD�

7HU Y\\V
1 N\\ NXYDUXXGXVVD YLKUH Q YDDNDSDONNLQD�

6 Y\ �YDLQ PDOOHLVVD 0�176&�176&�
1 N\\ NXYDUXXGXVVD YLKUH Q YDDNDSDONNLQD�

QLYDOLNNR
0DKGROOLVWDD S V\Q QLV WLPLLQ� MRLWD NXYDWDDQ WDUNHPPLQ
VLYXOOD ���

$VHWXVYDOLNNR
0DKGROOLVWDDS V\Q WRLPLQWRV WLPLLQ� MRLWDNXYDWDDQWDUNHPPLQ
VLYXOOD ���

1 \WWÐWHNVWLQ NLHOL �26'�
9DOLWVHHNLHOHQ� MRNDYRLROODVDNVD�HQJODQWL�UDQVND�LWDOLD�HVSDQMD�
UXRWVL� KROODQWL� WDQVND� QRUMD VXRPL MD 7ÚUN�H�

$ 3DLQD 0(18
.XYDUXXWXXQ LOPHVW\\ S YDOLNNR�
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3DLQD+ ? WDUYLWWDYDQ WRLPLQQDQ YDOLWVHPLVHNVL�

0(18
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0(18 3DLQD*� DVHWXNVHHQ S VHPLVHNVL MD VHQ PXXWWDPLVHNVL�
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6 WÐWRLPLQQDW

6 WÐWRLPHQSLWHLGHQ KDYDLQQROOLVWDPLVHNVL WXOHH NXYDUXXGXOOH NXWDNLQ V WÐ YDVWDDYD Y ULOOLQHQ YDDNDSDONNL� MRQND DYXOOD V WÐMHQ
VXRULWWDPLQHQ WDSDKWXX KHOSRVWL� 6 WÐMHQ M ONHHQ Y ULSDONNL K LS\\ KHWNHQ NXOXWWXD DXWRPDDWWLVHVWL�

QHQ V GÐW
0DWDODW QHW
6 WÐ YDLPHQWDD WDL NRURVWDD PDWDOLD QL �
.XYDUXXGXVVD V GLQDVHWXV Q N\\ WXPPDQSXQDLVHQD�

.RUNHDW QHW
6 WÐ YDLPHQWDD WDL NRURVWDD NRUNHLWD QL �
.XYDUXXGXVVD V WÐSDONNL Q N\\ YLKUH Q ��

.DQDYLHQ WDVDSDLQR
6 W NDLXWWLPLHQ �YDVHQ�RLNHD� QHQYRLPDNNXXGHQ
WDVDSDLQRQ�
.XYDUXXGXVVD V WÐSDONNL Q N\\ YLKUH Q �

QHQYRLPDNNXXGHQ NDQDYDNRKWDLQHQ RLNDLVX
9RLGDDQ WDVDWD HUL O KHW\VNDQDYLHQ Y OLOO HVLLQW\Y
QHQYRLPDNNXXGHQ WDVRHUR �HVLP� VDWHOLLWWLDVHPDW�

SDLNDOOLVDVHPDW��
1 N\\ UXXGXVVD YLKUH Q V WÐSDONNLQD�

03; �1,&$0 VWHUHR�QRUPDDOLVWHUHR QLM UMHVWHOP W�
/ KHW\NVHVW ULLSSXHQ YRLW YDVWDDQRWWDD 1LFDP VWHUHR�
NDNVLNDQDYD WDL PRQR RKMHOPLD� 7HOHYLVLRVL WRLPLL DXWRPDDWWLVHVWL
NXOORLQNLQ O KHWHWW Y Q O KHW\VWHNQLLNDQ PXNDLVHVWL�
.DNVLNDQDYDO KHW\VW N \WHW Q XVHLQ HVLPHUNLNVL
XUKHLOXVHORVWXNVLVVD Y OLWW P Q NDNVL HUL VHORVWXVNLHOW �HVLP�
VXRPHQ MD UXRWVLQ NLHOL�� 9DVWDDQRWLQ YDOLWVHH DXWRPDDWWLVHVWL QV�
\NNÐVNLHOHQ� -RVKDOXDW NXXQQHOODQV� NDNNRVNLHOW � YRLW VHQYDOLWD
YDOLNRVWD 6RXQGPHQX�.DNVLNDQDYDPRQRO KHW\NVLVV YRLW YDOLWD
MRNR 1,&$0 PRQR �� 1,&$0 PRQR � WDL PRQR� 9DOLWXQ NDQDYDQ
O KHW\VVLJQDDOLQ VLV OWÐ P U � PLW QLNDQDYLD RQ WDUMROOD�
-RVKDOXDW OLV WLHWRMD1,&$0WHNQLLNDVWD MD O KHW\NVLVW � RWD\KWH\V
3DQDVRQLF NHVNXVKXROWRRQ SXK� �� ���� WDL WHOHIDNVLOOD ��
��������
6RLQWLNXYD �0RGH 6SHHFK�0XVLF�
QW Y UL YRLW WHKRVWDD VRSLYDPPDNVL PXVLLNNL WDL

SXKHRKMHOPDOOH�

7LODYDLNXWHOPD �$PELHQFH�
7LODYDLNXWHOPD WXR DYDUXXWWD MD W \WHO LV\\WW QHQWRLVWRGQ�
MRKRQ OLLWW\\ HO Y Q HVLW\NVHQ WXQQHOPD�

$ 3DLQD 0(18�
.XYDUXXGXVVD Q N\\ S YDOLNNR�

% 3DLQD+ ? QLYDOLNNRRQ k QLYDOLNNRl VLLUW\PLVHNVL�
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'

3DLQD+ ? WDUYLWWDYDQ WRLPLQQRQ YDOLWVHPLVHNVL�
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3DLQD* � DVHWXNVHQ YDOLWVHPLVHNVL WDL V W PLVHNVL�

3DLQD j1
 QRUPDDOLLQ 79�WRLPLQWDDQ SDODDPLVHNVL�
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9 ULN\OO LV\\V

7HU Y\VV

QLYDOLNNR
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26' NLHOL �

6XRPL

3 YDOLNNR

%DVVR

'LVNDQWWL

%DODQVVL

.DQDYD YRO

03; � 6WHUHR

7LOD � 0XVLLNNL

7LODY� � 3RLV

QLYDOLNNR

%DVVR

'LVNDQWWL

%DODQVVVL

.DQDYD YRO

03; � 6WHUHR

7LOD � 0XVLLNNL

7LODY� � 3RLV

QLYDOLNNR

7 UNHLW WLHWRMD
9DVWDDQRWWRNDQDYLHQ QHQODDWQ YRL ODVNHD K\Y NV\WW Y Q NXXQWHOXWDVRQ DOOH� -RV N \ Q LQ� RQ VXRVLWHOWDYDD VXRULWWDD VHXUDDYDW
WRLPHQSLWHHW �
�� 6XRULWD YDLKHHW $� % MD & DOOD NXYDWWXMHQ RKMHLGHQ PXNDLVHVWL YDOLWHQ 03; YDLKHHVVD &�
� 3DLQD * � YDLKWDDNVHVL QLWLODQ PRQRNVL�
�� 3DLQD j1
 SDODWDNVHVL QRUPDDOLLQ WHOHYLVLRWRLPLQWDDQ�
.XQYDVWDDQRWWR RORVXKWHHWSDUDQWXYDW� WDUMROODROHYDW03; WRLPLQQRW�HVLP�VWHUHRMDPRQR�WXOHYDWXXGHOOHHQYDOLWXLNVL�-RVQ LQN \�RQ
VXRVLWHOWDYDD VXRULWWDD VHXUDDYDW WRLPHQSLWHHW �
�� 6XRULWD YDLKHHW $� % MD & HGHOO NXYDWXOOD WDYDOOD YDOLWHQ 03; YDLKHHVVD &�
�� 3DLQD * � YDOLQQDQ VXRULWWDPLVHNVL WDUMROOD ROHYLHQ WRLPLQWRMHQ Y OLOO �HVLP� VWHUHR WDL PRQR��
�� 3DLQD j1
 SDODWDNVHVL QRUPDDOLLQ WHOHYLVLRWRLPLQWDDQ�
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(ULNRLVWRLPLQQRW

$VHWXNVHW �6HWXS�
3URVHVVLRKMDWWX NXYDQSDUDQQXVM UMHVWHOP �$,�
.XQ 79�Q YLGHRVLJQDDOL RQ YDOPLV YDVWDDQRWHWWDYDNVL� kNLUNNDXVl
�k%ULJKWQHVVl�� kNRQWUDVWLl �k&RQWUDVWl�� kY ULODDWXl �k6KDGH RI
&RORXUl� MQHVRYLWHWDDQDXWRPDDWWLVHVWL SDUKDDNVLPDKGROOLVHNVL�
.XNLQ NXYD VRYLWHWDDQ WDUNNDDQ MD DXWRPDDWWLVHVWL DQWDPDDQ
PDKGROOLVLPPDQ WHKRNNDDQ NRQWUDVWLQ MD HORLVDW Y ULW�
3URVHVVRUL YDOYRR MD RKMDD NXYDUDNHQQHWWD MD VXXULQWD RVDD
V WÐRPLQDLVXXNVLD� MRQND WXORNVHQD VDDYXWHWDDQ Y ULQ WÐQ�
YLUKHHWÐQ MD V WÐVXKWHLOWDDQ RSWLPDDOLQHQ OXRQQRQPXNDLQHQ
NXYD�

.XYDNRKLQDYDLPHQQXV �1RLVH 5�
9 KHQW NXYDNRKLQDD MD YDLPHQWDD PDKGROOLVLD K LULÐW �

.XYDQ YDOLQWD �$VSHNWL�
9DVWDDQRWHWWDHVVD O KHW\VW � MRQND NXYDQ VLYXVXKWHHW RYDW �����
YDOLWVHH 79 RLNHDQ NXYDNRUNHXGHQ�

���� � /DDMDUXXWXQ \WWÐ
��� � 1RUPDDOLQ \WWÐ

.XYDVXKGH � � � .XYDVXKGH �� � �

9DUVLQDLQHQ ���� NXYDVXKGH RQ PDKGROOLQHQ VLOORLQ� NXQ ����
VLJQDDOL WXOHH ODLWWHHVHHQ $9 ���QDSDLVWHQ OLLW QWÐMHQ NDXWWD� 9RLW
PXXWWDD ��� NXYDVLJQDDOLQ ���� NXYDVXKWHLVHNVL� PXWWD VH DQWDD
SHON VW Q KDOXWXQ YDLNXWXNVHQ HLN OXRQQROOLVHVWLNDDQ HGXVWD
WRGHOOLVWD ODDMDNXYD YDVWDDQRWWRD�
.XYDQ PXRWRD HL YRLGD PXXWWDD ROWDHVVD WHNVWL�79�WLODVVD�

9DOPLXVWLODDQ DMDVWLPHOOD �2II WLPHU�
7 P Q WRLPLQQRQ DYXOOD YRLW YDOLWD $VHWXVYDOLNRVWD VRSLYDQ DMDQ
��� �� WDL �� PLQXXWWLD� MRQND M ONHHQ YDVWDDQRWLQ VXONHXWXX
YDOPLXVWLODDQ�

7HNVWLQ NLHOL �7(;7 ODQJXDJH�
0XXWWDD Q \WWÐUXXGXQ WHNVWLQ ROHPDDQ MRNR
O QVLHXURRSSDODLQHQ�LW HXURRSSDODLQHQ�WDL LW HXURRSSDODLQHQ�
NLUMDLPLVWR�
7LOD .LHOHW
/ QVL � (QJODQWL� VDNVD� UDQVND� LWDOLD� HVSDQMD�

UXRWVL� WXUNNL
,W � � 6ORYDNLD� XQNDUL� VHUELD�NURDWLD�

DOEDQLD� URPDQLD
,W � � 3XROD� UDQVND� UXRWVL� WVHNNL�VORYDNLD�

VDNVD� LWDOLD

9LULW\VYDOLNNR �7XQLQJ PHQX�
0DKGROOLVWDD S V\Q YLULW\VYDOLNNRRQ� .DWVR YLULW\VWRLPLQQDQ
N \QQLVW\VW NRVNHYLD RKMHLWD VLYXOOD ��
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79�$9�YDOLQWD

$ 3DLQD 79�$9 DXGLR�YLGHRWLODQ N\WNHPLVHNVL�
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WDL $9��
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. \W W W YDLKHWWD YDLQ� NXQ RQ YDOLWWX $9��
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7HNVWL WY NLHOL �

/ QVL

9 ULM UMHVWHOP �

$872 3$/ 6(&$0 0�176& 176&

- (VLPHUNNHM DXGLR�YLGHRN\WNHQQÐLVW RQ HVLWHWW\ VLYXLOOD �� MD ���

- $9� MD $9� S\VW\Y W N\WNH\W\P Q $9�WRLPLQWDDQ DXWRPDDWWLVHVWL� MRV OLLWHWW\ ODLWH Y OLWW N\WNHQW VLJQDDOLQ� 7 OOÐLQ Q \WÐVV Q N\\
(&� WDL (&�� 7HOHYLVLRNDQDYDD YRLGDDQ VLOORLQ YDLKWDD LOPDQ� HWW NDWVHOWDYD RKMHOPD YDLKWXX�
79�NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�$9�SDLQLNHWWD�
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9LGHRQDXKXULQ N \WWÐ

.DXNR�RKMDLPHOOD YRL N \WW P\ÐV 3DQDVRQLFLQ YLGHRQDXKXUHLWD� .\V\ WDUNHPSLD WLHWRMD VRYHOWXYLVWD YLGHRQDXKXUHLVWD YDOWXXWHWXOWD
3$1$621,&�M OOHHQP\\M OW � 7RLPLQQRW HURDYDW HUL YLGHRQDXKXULPDOOHLVVD� PLQN YXRNVL ODLWWHLGHQ VRSLYXXV WXOHH WDUNDVWDD
P\\QWLOLLNNHHVW YLGHRQDXKXULHQ N \WWÐRKMHLWD DSXQD N \WW HQ�

-RVKXRPDDW 3DQDVRQLF�YLGHRQDXKXULVL N \WÐVV YDLNHXNVLD� VLLUU N \WWÐM UMHVWHOP Q YDOLQWDN\WNLQ WRLVHHQ DVHQWRRQ MD \ULW XXGHVWDDQ�

3DLQD NDXNR�RKMDLPHQ 9&5�Q SS LQW � 9LUWD N\WNH\W\\
YLGHRQDXKXULLQ� 8XGHVWDDQ SDLQHWWDHVVD YLGHRQDXKXUL
SDODD YDOPLXVWLODDQ�

9LGHRQDXKXULQ YLUUDQ N\WNHQW
�YDOPLXVWLODVWD�

3DLQD WRLVWRQ SS LQW � 7RLVWR N \QQLVW\\�

7RLVWRQ SS LQ

3DLQD S\V \W\VQ SS LQW � 9LGHRQDXKXUL VLLUW\\
S\V \W\VWLODDQ�

3\V \W\VQ SS LQ

3\V \W\VWLODVVD HWHHQS LQNHODXVQ SS LPHQ
SDLQDPLQHQ N \QQLVW HWHHQS LQNHODXNVHQ� 7RLVWRQ
DLNDQD Q SS LPHQ SDLQDOOXV N \QQLVW SLNDNDWVHOXQ
HWHHQS LQ�

(WHHQS LQNHODXNVHQ MD SLNDNDWVHOXQ
Q SS LQ

3\V \W\VWLODVVD WDNDLVLQNHODXVQ SS LPHQSDLQDPLQHQ
N \QQLVW WDNDLVLQNHODXNVHQ�
7RLVWRQ DLNDQD Q SS LPHQ SDLQDOOXV N \QQLVW
SLNDNDWVHOXQ WDDNVHS LQ�

7DNDLVLQNHODXNVHQ MD SLNDNDWVHOXQ
Q SS LQ

7RLVWRQ DLNDQD Q SS LPHQ SDLQDPLQHQ S\V \WW
QDXKDOLLNNHHQ�

3\V \W\VNXYDQ Q SS LQ

.XQ YLGHRQDXKXUL RQ WDXNRWLODVVD MD NXYDUXXGXVVD
Q N\\ S\V \W\VNXYD� Q SS LPHQ SDLQDPLQHQ VLLUW
QDXKDD \KGHQ NXYDQ YHUUDQ HWHHQS LQ�

.XYDNXYDOWD NDWVHOXQ Q SS LQ

1XROLQ SS LQW SDLQDPDOOD HVLYDOLQWDNDQDYDQ
QXPHUR YDLKWXX \KW QXPHURD VXXUHPPDNVL WDL
SLHQHPP NVL�

9LGHRQDXKXULQ HVLYDOLQWDNDQDYDQ
YDLKWDPLQHQ

3DLQDPDOOD VDPDQDLNDLVHVWL PROHPSLD
QDXKRLWXVQ SS LPL N \QQLVW\\ QDXKRLWXV�

1DXKRLWXVQ SS LQ

&
+2/'

�

� � �

� � �

� � �

79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%

675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

�

. \WWÐNDWNDLVLQ
-RV W W NDXNR�RKMDLQWD N \WHWW HVV 3DQDVRQLF�YLGHR�
QDXKXULQ \KWH\GHVV HVLLQW\\ KDQNDOXXNVLD� WDUNDVWD YL�
GHRQDXKXULQ WRLPLQWD DVHWWDPDOOD NDWNDLVLQ DVHQWRRQ
\NVL MD DVHWWDPDOOD VLWWHQ XXGHOOHHQ NDWNDLVLQ DVHQWRRQ
NDNVL�

� �
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7HNVWL�79�Q WRLPLQWD

- 7HNVWL�79�O KHW\NVHW YDLKWHOHYDW 79�\KWLÐLGHQ PXNDDQ MD WHNVWL�79�VLYXMD YRLGDDQ NDWVRD YDLQ� MRV YDOLWWX 79�DVHPD O KHWW
WHNVWL�79�O KHW\VW �

- 7 P WHOHYLVLR RWWDD YDVWDDQ VDNVDODLVHQ 723�7HOHWH[W�O KHW\VQRUPLQ PXNDLVLD WHNVWL�79�O KHW\NVL � 7HOHYLVLR N\WNH\W\\
DXWRPDDWWLVHVWL Q LGHQ WHNVWL�79�RKMHOPLHQ YDVWDDQRWWRRQ� PLVW WXOHH PHUNLQW NXYDUXXGXQ DODUHXQDDQ�

- 0(18�Q SS LPHQ SDLQDPLQHQ ROWDHVVD WHNVWL�79�Q WLODVVD� WXR UXXWXXQ VLQLYLKUH Q MDQDQD NRQWUDVWLWRLPLQQRQ� SDLQD
* � DVHWXNVHQ PXXWWDPLVHNVL KDOXWXNVL�

- 2OWDHVVD WHNVWL�79�Q WLODVVD QHQYRLPDNNXXWWD YRLGDDQ YLHO PXXWWDD KDOXWXOOH NXXQWHOXWDVROOH�

0LN RQ OXHWWHORWLOD �/,67�"
/XHWWHORWLODVVDUXXGXQDODRVDVWD OÐ\W\\QHOM HULY ULVLQ Q \WHWW\ VLYXQXPHURD�.XNLQQ LVW QXPHURLVWDYRLGDDQPXXWWDDMDWDOOHQWDD79�Q
PXLVWLLQ�
0LN RQ WHNVWL�79�Q YDOLWVLQ �)$67(;7�"
)$67(;7�WLODVVD Q N\\ QHOM HUL Y ULVLQ Q \WHWW\ DLKHWWD UXXGXQ DODRVDVVD� 1 SS DVLDQRPDLVLD Y ULQ SS LPL VDDGDNVHVL OLV WLHWRMD
KDOXDPDVWDVL DLKHHVWD� 7 P Q WRLPLQQRQ DYXOOD S VW Q QRSHDVWL VDDPDDQ WLHWRMD HVLWHW\LVW DLKHLVWD�

3DLQD 79�7(;7�Q SS LQW �
.XYDUXXWXXQ LOPHVW\\ WHNVWL�79�
7DYDOOLVWHQ 79�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD Q SS LQW XXGHVWDDQ�

79�7HNVWL�79�YDOLQWD

6LYXMD YRLGDDQ YDOLWD NDKGHOOD WDYDOOD�
D� 3DLQD QXROLQ SS LPL � MROORLQ VLYXQXPHUR PXXWWXX MRND SDLQDOOXNVHOOD \KW QXPHURD
VXXUHPPDNVL WDL SLHQHPP NVL�
E� 1 SS LOH VLYXQ QXPHUR NDXNR�RKMDLPHQ Q SS LPLOO ����

6LYXQ YDOLQWD

3DLQD )�7�%�Q SS LQW �
7HNVWLNRNR VDPDOOD VXXUHQHH MD NXYDUXXWXXQ LOPHVW\\ HQVLQ VLYXQ </(03, SXROLVNR�
3DLQD XXGHVWDDQ� .XYDUXXWXXQ LOPHVW\\ VLYXQ $/(03, SXROLVNR�
3DLQD YLHO NHUUDQ� .XYDUXXWXXQ SDODD QRUPDDOL NRNRVLYXQ Q \WWÐ�

6LYXQ VXXUHQQXVSDLQLNH

3DLQD 5(9($/�Q SS LQW � 7LHW\LOO WHNVWL��79�VLYXLOOD N \WHW\W SLLORWHNVWLW �HVLP�
WHKW Y VLYXMHQ YDVWDXNVHW� WXOHYDW Q N\YLLQ� 3DLQD XXGHVWDDQ� 3LLORWHNVWL SRLVWXX
NXYDUXXGXVWD�

3LLORWHNVWLQ Q \WWÐSDLQLNH

1 SS LPLOO YDOLWDDQ 723�WHNVWL�79�Q DLKHHW�
/XHWWHORWLODVVD Q SS LQWHQ Y UL YDVWDD VLYXQXPHURLGHQ Y UHM �

3XQDLVHW � YLKUH W � NHOWDLVHW � VLQLVHW Q SS LPHW

/XHWWHORWLODVVD HVLYDOLQWDNDQDYLOOH � � �� YRLGDDQ WDOOHQWDD YDOPLLNVL � YDOLQQDLVWD
WHNVWL�79�VLYXD� 3DLQD Y ULOOLVW Q SS LQW MD Q SS LOH WHNVWL�79�Q VLYXQXPHUR� 3DLQD
Q SS LQW 675 MD SLG VLW SDLQHWWXQD� MROORLQ VLYXQXPHURW PXXWWDYDW Y UL �

7DOOHQQXVQ SS LQ
675

79�7(;7

)�7�%

5(9($/

1 SS LPHQ SDLQDOOXNVHOOD YDLKGHWDDQ 723�WHNVWL�79�Q MD VLYXOXHWWHORN \WÐQ Y OLOO �
1 SS YDLKWDPDDQ )$67(;7�WLODVWD /,67�WLODDQ MD S LQYDVWRLQ� )$67(;7�WLODVVD Q N\\
QHOM HUL Y ULVLQ Q \WHWW\ DLKHWWD VLYXQ DODRVDVVD� 1 SS DVLDQRPDLVLD Y ULQ SS LPL
VDDGDNVHVL OLV WLHWRMD KDOXDPDVWDVL DLKHHVWD�

6LYXOXHWWHOR�723�WHNVWL�79/,67

)�7(;7
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7HNVWL�79�Q WRLPLQWD

(VLYDOLQWDNDQDYDD HL YRL YDLKWDD XXWLVVLYXQ VHXUDQQDQ� S LYLW\NVHQ HLN DOLVLYXYDOLQQDQ DLNDQD�

7 P WRLPLQWR WDOOHQWDD 79�PXLVWLLQ KDOXWXQ VLYXQ MD SDODXWWDD VHQ Y OLWWÐP VWL UXXWXXQ
Q SS LQW SDLQHWWDHVVD� 7 P Q VLYXQ WDOOHQWDPLVHNVL 79�Q RQ ROWDYD /,67�WLODVVD MD
RKMHOPD�DVHQQRQ RQ ROWDYD Y OLOO �����
3DLQD %/8(�Q SS LQW � YDOLWVH VLYXQXPHUR MD Q SS VHQ M ONHHQ 675� 6LYXQXPHUR RQ
Q\W WDOOHQQHWWX�
3DLQD )�3� W P Q VLYXQ SDODXWWDPLVHNVL UXXWXXQ�

6XRVLNNLVLYXQ YDOLWVLQ

3DLQD ',63/$< &$1&(/ �Q SS LQW � 7HNVWL�79�Q HWVLHVV S\\GHWW\ VLYXD YRLW VHXUDWD
QRUPDDOLD 79�O KHW\VW �
.XQ VLYX RQ OÐ\W\Q\W� NXYDUXXGXQ YDVHPSDDQ \O NXOPDDQ LOPHVW\\ VLYXQXPHUR�
.XQ SDLQDW XXGHVWDDQ ',63/$< &$1&(/ �Q SS LQW � WHNVWLVLYX WXOHH NXYDUXXWXXQ�
7DYDOOLVWHQ 79�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

8XWLVVLYX
9DOLWWXDVL XXWLVNDWVDXVVLYXQ SDLQD ',63/$< &$1&(/ �Q SS LQW NDWVRDNVHVL WDYDOOLVWD
79�RKMHOPDD� -RV XXWLVVLYXOOD VDWWXX PXXWRV� VLYX LOPHVW\\ WDYDOOLVHQ RKMHOPDNXYDQ
S OOH� 3DLQD Q SS LQW XXGHVWDDQ� 8XWLVVLYX SRLVWXX NXYDUXXGXVWD MD LOPHVW\\ WDNDLVLQ�
MRV VLYXQ WLHWRLKLQ WXOHH PXXWRV�
7DYDOOLVWHQ 79�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

3 LYLW\V
3DLQD',63/$<&$1&(/ �Q SS LQW YDOLWDNVHVL S LYLW\VWLHWRMHQ NDWVHOXQ WLHW\LOW VLYXLOWD�
.XQ VLYXQ WLHWRMD S LYLWHW Q� NXYDUXXGXQ YDVHPSDDQ \O NXOPDDQ LOPHVW\\ S LYLW\NVHQ
WXQQXV�
3DLQD XXGHVWDDQ WDUNDVWHOODNVHVL VLYXD�
7DYDOOLVWHQ 79�RKMHOPLHQ NDWVHOXXQ SDODWDDQ SDLQDPDOOD 79�7(;7�Q SS LQW �

9 OLNDWVHOXQ SS LQ

.XQ \NVL WHNVWL�79�Q VLYX NRRVWXX NDKGHVWD WDL XVHDPPDVWD DOLVLYXVWD� HWVLP VL DOLVLYXQ
LOPHVW\PLQHQ YRL YLHG WDUSHHWWRPDQ NDXDQ DQQHWWDHVVD DOLVLYXMHQ YDLKWXD
DXWRPDDWWLVHVWL� 9RLW LOPRLWWDD Q SS LOHP OO KDOXDPDVL WHNVWLVLYXQ MD MDWNDD QRUPDDOLQ
RKMHOPDQ NDWVHOHPLVWD� NXQQHV VLYX RQ OÐ\W\Q\W�
9DOLWVH WHNVWLVLYX QXPHURQ SS LPLOO ����

3DLQD 7,0( 7(;7 �Q SS LQW � .XYDUXXGXQ RLNHDDQ \O NXOPDDQ LOPHVW\\ 



�

1 SS LOH HWVLP VL DOLVLYXQ QXPHUR HQQHQ NXLQ N\V\P\VPHUNLW SRLVWXYDW NXYDUXXGXVWD�
(VLPHUNLNVL DOLVLYX � YDOLWDDQ Q SS LOHP OO �� �� � MD ��
6LYXOXHWWHORN \WÐQ DLNDQD NXYDUXXGXQ DODUHXQDDQ� YDOLWWXXQ NRKWDDQ� LOPHVW\\
NLUMDLQ k7l�

3DLQD',63/$<&$1&(/Q SS LQW SDODWDNVHVL WDYDOOLVWHQ 79�RKMHOPLHQ NDWVHOXXQ� .XQ
HWVLWW\ DOLVLYX OÐ\W\\� VLYXQXPHUR LOPHVW\\ NXYDUXXWXXQ�

1 SS ',63/$< &$1&(/ VLYXQ NDWVHOHPLVHNVL�
6LYXQ W\KMHQW PLQHQ YRLGDDQ VXRULWWDD NDKGHOOD WDYDOOD�
- 9DOLWVH XXVL VLYXQXPHUR�
- 3DLQD 79�7(;7�SDLQLNHWWD� MROORLQ WHOHYLVLR�RKMHOPLHQ NDWVHOXD MDWNHWDDQ WDYDOOLVHHQ
WDSDDQ�

$OLVLYXQ YDOLQWD

723�WLODVVD�
3DLQD Q SS LQW VDDGDNVHVL HVLLQ 3$1$621,& ,1'(; �KDNHPLVWRQ�
381$,1(1 Q SS LQ VLLUW NRKGLVWLQWD </Ñ63 ,1� 9,+5( Q SS LQ $/$63 ,1�
.(/7$,1(1 Q SS LQ YDLKWDD VHXUDDYDOOH KDNHPLVWRVLYXOOH�
6,1,1(1 Q SS LQ WXR Q N\YLLQ YDOLWXQ DLKHU\KP Q�
3DLQD ,1'(;�Q SS LQW SDODWDNVHVL S KDNHPLVWRQ�
)$67(;7�WLODVVD�
3DLQD ,1'(;�Q SS LQW SDODWDNVHVL S KDNHPLVWRVLYXOOH�

+DNHPLVWRQ SS LQ

)�3�

,1'(;

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/
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$XGLR�YLGHR�$9��OLLW QQ W

- /LLWW NVHVL ODLWWHHVHHQ 6�YLGHR�QDXKXULQ N \W $9� 6�YLGHR ���QD�
SDLVWD OLLW QW �

7RLVWDYD WDL QDXKRLWXVODLWWHHW �9+6 WDL 6�9+6�QDXKXUL�
�HL YDUXVWHHQD�

���QDSDLQHQ6&$57�
NDDSHOL

9LGHRQDXKXULQ
���QDSDLQHQ OLLW QW

7HOHYLVLRQ WDNDRVD

- /LLWW NVHVL ODLWWHHVHHQ 9+6�YLGHRQDXKXULQ N \W $9�
���QDSDLVWD OLLW QW �

1 $9��$9� ���QDSDLVWHQ �6&$57� OLLW QWÐMHQ NDXWWD

$9�

$9�
$9�

$9�

/

5

$8',2 287

/
5

9

1DXKXUL WDL NDPHUD
7RLVWDYD ODLWH �9+6�
�HULOOLQHQ KDQNLQWD�

5&$ YLGHRNDDSHOL
�HL YDUXVWHHQD�

5&$�DXGLRNDDSHOLW� � NSO
�HL YDUXVWHHQD�

1 $9� 5&$�DXGLR�YLGHR�OLLW QWÐMHQ NDXWWD

7HOHYLVLRQ HWXRVD

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

1 6&$57�NRVNHYLD WLHWRMD

- $9� ���QDSDLQHQ OLLW QW SRLNNHDD $9� ���QDSDLVHVWD OLLW QQ VW VHXUDDYDOOD WDYDOOD�
3,1 � (L N\WNHQW 3,1�� (L N\WNHQW 3,1 �� 6�&� VLJQDDOLQ WXOR
3,1 �� (L N\WNHQW 3,1�� &9%6 WXOR �6�< VLJQDDOLQ WXOR�

1DSRMHQ �� MD �� OLLW QW P U \W\\ $9� 6�9+6�YLGHR�DVHWXNVHQ PXNDDQ�

0DDGRLWXV

&9%6 O KWÐ �YLGHR�

&9%6 PDD

3XQDLQHQ WXOR

3XQDLQHQ PDD

9LKUH WXOR

9LKUH PDD

6LQLQHQ WXOR

6LQLQHQ PDD

$XGLR O KWÐ �YDVHQ�

$XGLR O KWÐ �RLNHD�

&9%6 WXOR �YLGHR�

5*% VWDWXV PDD

5*% VWDWXV

0DDWWR

(L N\WNHQW

(L N\WNHQW

&9%6 VWDWXV

$XGLR WXOR �YDVHQ�

$XGLR PDD

$XGLR WXOR �RLNHD�
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$XGLR� MD YLGHR�$9�OLLW QQ W

$8',2 ,1
5&$�DXGLRNDDSHOLW� � NSO

�HL YDUXVWHHQD�

$XGLRODLWH
�HL YDUXVWHHQD�

8ONRSXROLQHQNDLXWLQ
�HL YDUXVWHHQD�

8ONRSXROLQHQNDLXWLQ
�HL YDUXVWHHQD�

7HOHYLVLRQ WDNDRVD

1 7DNDRVDQ $9� 5&$ DXGLRQ XORV �OLLW QWÐMHQ NDXWWD

$9�

$9�

/

5

$8',2 287

6WHUHRNXXORNNHHW
����PP SLVWRNH�
�HL YDUXVWHHQD�

7HOHYLVLRQ HWXRVD

1 /LLW QW VWHUHRNXXORNNHLVLLQ

- .XYDQ NDDSHOHLWD HL WRLPLWHWD W P Q WHOHYLVLRQ YDUXVWHLQD�

- O OLLW W K Q WHOHYLVLRRQ WLHWRNRQHWWD� MRVVD RQ 77/�O KWÐ ��9��
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9LDQHWVLQW

(QQHQ NXLQ RWDW \KWH\GHQ 3$1$621,&�KXROWRRQ� WDUNDVWD DLKHXWXXNR WRLPLQWDK LULÐ VHXUDDYLVWD V\LVW �

7RLPLQWRK LULÐQ LOPHQHPLVWDSD
$LKHXWWDMD WDUNDVWXVNRKGH

.XYD QL
$LKHXWWDMD� WDUNDVWXVNRKGH

.XYDVVD OXPLVDGHWWD
WDL

QL NRKLVHH
WDL $QWHQQLQ VLMRLWXV VXXQWDXV MD NDDSHOLOLLW QQ WWDL

YDUMRNXYLD
WDL

RQ QRUPDDOL
$QWHQQLQ VLMRLWXV� VXXQWDXV MD NDDSHOLOLLW QQ W

.XYDVVD SLVWHUDLWRMD QL NRKLVHH 6 KNÐODLWWHHW� DXWRW MD PRRWWRULS\ÐU W� ORLVWHYDORW

.XYD RQ QRUPDDOL QL NRKLVHH WDL HL QW QHQYRLPDNNXXGHQ DVHWXV WDL QHQ SLNDYDLPHQQXV

(L NXYDD (L QW .RVNHWLQ OLLWW P WW SLVWRUDVLDDQ� 9LUWD N\WNHP WW �

(L Y UHM NXYDVVD QL QRUPDDOL .XYDQ � QHQ V GÐW PLQLPLVV

6 UÐLOHY QL QL QRUPDDOL WDL KHLNNR 9LULW HVLYDOLQWDNDQDYD�W� XXGHVWDDQ

7HNQLVHW WLHGRW

7; ��0';�( 7; ��0';�(

. \WWÐM QQLWH ��� � ���9 ��+] YDLKWRYLUWD

7HKRQ WDUYH ��: ��:

2GRWXVWLODQ
WHKRNXOXWXV �:

.XYDSXWNL
)67 VHOY GLDJRQDDOL ��FP ��FP

QHQ O KWÐWHKR � [ ��: PXVLLNNLWHKR

0LWDW
.
/
6

��� PP
��� PP
��� PP

��� PP
��� PP
��� PP

3DLQR �NJ� �� ��

/ KHW\VM UMHVWHOP W�

3$/ %� *� +� 3$/���� 6(&$0 %�*�
9+) (� (�� 9+) +� +� �,7$/,$�
9+) $ + �,7$/,$� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�/ KHW\VM UMHVWHOP W�

NDLVWDQ QLPL &$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�
0�176&
7RLVWR 176& ���� 0+] �YLGHRQDXKXUHLVWD �9&5�
176& �$9 LQSXW RQO\�
7RLVWR 176&�YLGHRQDXKXUHLVWD �9&5�

$QWHQQL � WDNDRVD 8+) � 9+)

.XXORNNHHW � HWXRVD ���PP

$9 � WDNDRVD
$9� � ���QDSDLQHQ OLLW QW � DXGLR�YLGHR WXORW�O KGÐW� 5*% WXOR�

$9� � ���QDSDLQHQ OLLW QW � DXGLR�YLGHR WXORW�O KGÐW� 6�YLGHR WXOR�
� NSO 5&$ DXGLRNRVNHWWLPLD

$9 � HWXRVD $9� � NSO 5&$ DXGLR WXOR� � NSO 5&$ YLGHR O KWÐ

7HNQLVHW WLHGRW YRLYDW PXXWWXD LOPDQ HQQDNNRLOPRLWXVWD� 3DLQRW MD PLWDW HLY W ROH HKGRWWRPDQ WDUNNRMD OXNXMD�
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