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0RNRPRML�SURJUDPD�³-DXQLPR�O\GHULÐ XJG\PDV´
7HPD��.RPDQGRV�PRW\YDYLPDV

� NRPDQGLQ¡ YHLNOD�� NRPDQGRV�QDULÐ PRW\YDFLMD�� O\GHULR�YDLGPXR��YHLNVQLDL��IRUPXRMDQW\V�DVPHQLQ³ SDWUDXNOXP��
7LNVODL�8*'<7,�� DVPHQLQ
 PRNVOHLYLÐ VDYLPRQ
�� JHE¡MLP� PRW\YXRWL�NRPDQG� YHLNODL�02.<7,�� GLUEWL�NRPDQGRMH�� GHULQWL�DVPHQLQLXV�LU�NRPDQGLQLXV�LQWHUHVXV�,1)250827,�� DSLH�O\GHULR�YDLGPHQ³ PRW\YXRMDQW�NRPDQG� YHLNODL�� DSLH�YHLNVQLXV��IRUPXRMDQþLXV�DVPHQLQ³ SDWUDXNOXP��
9HLNOD�$NW\YL�NRPDQGLQ¡ YHLNOD��SY]����%RNãWDV���GDUEDV�NRPDQGRVH��SDWHLNWRV�WHRULQ¡V�PHGåLDJRV�DQDOL]¡��GDUEDV�SRURPLV��VLWXDFLMÐ DQDOL]¡��VDYLDQDOL]¡�
5H]XOWDWDV�� GDO\YLDL�JHE¡V�LGHQWLILNXRWL�VDYR�YDLGPHQ³ NRPDQGRMH�� SDJLOLQV�VDYR�NRPDQGLQLR�GDUER�³JÌGåLXV�� VXYRNV�O\GHULR�YDLGPHQ³ LU�VYDUE� PRW\YXRMDQW�NRPDQG��� VXYRNV�WLHVLRJLQ³ U\ã³ WDUS�LQGLYLGXDOLÐ LU�NRPDQGLQLÐ LQWHUHVÐ��LãPRNV�MXRV�GHULQWL�� JDXV�LQIRUPDFLMRV�DSLH�YHLNVQLXV��IRUPXRMDQþLXV�DVPHQLQ³ SDWUDXNOXP��
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7HPD� 9LHäDV�NDOE¢MLPDV
� SR]LFLMRV�IRUPXODYLPDV�� YLHãRV�NDOERV�VWUXNWÌUD�� SDVLUHQJLPDV�YLHãDP�NDOE¡MLPXL�� SR]LFLMRV�IRUPXODYLPDV�� DUJXPHQWDFLMD�LU�RSRQDYLPDV�� VXG¡WLQ¡V�DUJXPHQWR�GDO\V�� RSRQDYLPR�HWLND�

7LNVODL�8*'<7,�� JHE¡MLP� DUJXPHQWXRWDL�UHLNãWL�VDYR�PLQWLV�� JHE¡MLP� EHQGUDXWL�VX�DXGLWRULMD��������02.<7,�� SDUHQJWL�YLHã� NDOE��� IRUPXOXRWL�DUJXPHQWXV�� RSRQXRWL�,1)250827,�� DSLH�YLHãRV�NDOERV�VWUXNWÌU� EHL�SDJULQGLQLXV�HOHPHQWXV�� DUJXPHQWR�VXG¡WLQHV�GDOLV�� RSRQDYLPR�HWLN��
9HLNOD�*UXSLQ¡ YHLNOD��GLVNXVLMRV��LQGLYLGXDOXV�GDUEDV���YDLGPHQÐ åDLGLPDL��NÌU\ELQLV�GDUEDV��SUDNWLQ¡ YHLNOD�
5H]XOWDWDV�� GDO\YLDL�LãPRNV�SDUHQJWL�YLHã� NDOE��� LãPRNV�IRUPXOXRWL�SR]LFLM� EHL�DUJXPHQWXV�� SDJLOLQV�YLHãR�NDOE¡MLPR�³JÌGåLXV�� JDXV�LQIRUPDFLMRV�DSLH�YLHãRV�NDOERV�VWUXNWÌU���SDJULQGLQLXV�HOHPHQWXV��DUJXPHQWR�VXG¡WLQHV�GDOLV�EHL�RSRQDYLPR�HWLN���
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7HPD� 3URMHNWÑ YDG\ED
� SURMHNWDL��NDV�WDL�� SURMHNWÐ VWUXNWÌUD�LU�SDJULQGLQ¡V�FKDUDNWHULVWLNRV�� SDUDLãND��MRV�VWUXNWÌUD�LU�UHLNDODYLPDL�

7LNVODL�8*'<7,�� JHE¡MLP� LGHQWLILNXRWL�LU�VSU
VWL�SUREOHP��� IRUPXOXRWL�WLNVOXV�EHL�XåGDYLQLXV�02.<7,�� SLOG\WL�SDUDLãNRV�IRUP��� LGHQWLILNXRWL�SULRULWHWLQHV�VULWLV��WLNVOLQ
 JUXS
�� VNODQGåLDL��JODXVWDL�EHL�NRQNUHþLDL�LãG¡VW\WL�VDYR�PLQWLV�,1)250827,�� DSLH�SURMHNWÐ WLSXV�LU�SDJULQGLQHV�FKDUDNWHULVWLNDV�� DSLH�SDUDLãNRV�VWUXNWÌU� LU�UHLNDODYLPXV�
9HLNOD�'LVNXVLMRV��JUXSLQLV�GDUEDV���LQGLYLGXDOXV�GDUEDV��SURMHNWLQLV�GDUEDV�
5H]XOWDWDV�� GDO\YLDL�JHE¡V�LGHQWLILNXRWL�LU�VSU
VWL�SUREOHPDV��� JHE¡V�IRUPXOXRWL�WLNVOXV�EHL�XåGDYLQLXV�� LãPRNV�SLOG\WL�SDUDLãNRV�IRUP��� JHE¡V�LGHQWLILNXRWL�SULRULWHWLQHV�VULWLV�EHL�WLNVOLQ
 JUXS
�� LãPRNV�VNODQGåLDL��JODXVWDL�LU�NRQNUHþLDL�G¡VW\WL�VDYR�PLQWLV�� VXVLSDåLQV�VX�SURMHNWÐ WLSDLV�EHL�SDJULQGLQ¡P�FKDUDNWHULVWLNRP�� VXVLSDåLQV�VX�SDUDLãNRV�VWUXNWÌUD�LU�UHLNDODYLPDLV�
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7HPD��'HEDWDL� GHEDWÐ WHRULMD�� GHEDWÐ IRUPDWDL�� SDJULQGLQ¡V�GHEDWÐ WDLV\NO¡V�� NDOE¡WRMÐ URO¡V�� GHEDWÐ VWUDWHJLMD�LU�WDNWLND�
7LNVODL�8*'<7,�� NULWLQ³ P�VW\P� LU�VDYDUDQNLãNXP��� JUHLW� UHDNFLM� �PRN¡MLP� SHUVLRULHQWXRWL�Lã�YLHQRV�VLWXDFLMRV�³ NLW���� NDOE¡MLPR�SULHã�DXGLWRULM� ³JÌGåLXV�� SDVLWLN¡MLP� VDYLPL�LU�NRPDQGRV�GUDXJDLV��02.<7,�� GLUEWL�JUXS¡MH�� VXYRNWL��NDG�Q¡UD�LU�QHJDOL�EÌWL�YLHQRV�QXRPRQ¡V�� DUJXPHQWXRWDL�EHL�ORJLãNDL�P�VW\WL�LU�NDOE¡WL�� SDJU³VWL�VDYR�QXRPRQ
 IDNWDLV��VWDWLVWLND��SDY\]GåLDLV�� NRRSHUXRWLV�LU�ODLN\WLV�YLHQRV�NRPDQGLQ¡V�SR]LFLMRV�� GHULQWL�LQGLYLGXDOLXV�LU�NRPDQGLQLXV�LQWHUHVXV�� NODXV\WLV��LãJLUVWL�LU�DWVNLUWL�HVPLQLXV�GDO\NXV�QXR�QH�WRNLÐ VYDUELÐ�� JHUEWL�SULHãLQJ� QXRPRQ
�,1)250827,�� DSLH�GHEDWÐ IRUPDWXV�LU�WDLV\NOHV�
9HLNOD�$NW\YL�YHLNOD��VWLPXOLDFLQLDL�åDLGLPDL��³YDLULRV�GLVNXVLMÐ IRUPRV��LQGLYLGXDOXV�EHL�JUXSLQLV�GDUEDV��GHEDWDL�
5H]XOWDWDV�� GDO\YLDL�LãPRNV�DUJXPHQWXRWDL�UHLNãWL�VDYR�QXRPRQ
�� SDJLOLQV�NULWLQLR�P�VW\PR�EHL�VDYDUDQNLãNRV�YHLNORV�³JÌGåLXV�� LãPRNV�JUHLWDL�SHUVLRULHQWXRWL�Lã�YLHQRV�VLWXDFLMRV�³ NLW���SDJU³VWL�VDYR�QXRPRQ
�� ³J\V�NDOE¡MLPR�SULHã�DXGLWRULM� ³JÌGåLÐ�� VXVWLSULQV�SDVLWLN¡MLPR�VDYLPL�LU�NRPDQGRV�GUDXJDLV�MDXVP��� LãPRNV�NODXV\WLV�LU�LãJLUVWL��DWVNLUWL�LQIRUPDFLM� SDJDO�VYDUE��� LãPRNV�JHUEWL�SULHãLQLQNR�QXRPRQ
�� JDXV�LQIRUPDFLMRV�DSLH�GHEDWÐ IRUPDWXV LU�WDLV\NOHV�


