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*ø5øù�
�7�UNL\H� ����� \ÕOÕQGDQ� VRQUD� ³øWKDO� øNDPHFL´� SROLWLNDGDQ� YD]JHoLS�LKUDFDWD�GD\DOÕ�ELU�VDQD\LOHúPH�SROLWLNDVÕ�X\JXODPD\D�EDúODPÕúWÕU��2�WDULKWHQ�EX� \DQD� LKUDFDW�� V�UG�U�OHELOLU� HNRQRPLN� E�\�PHQLQ� JHUoHNOHúPHVLQGH� NLOLW�URO� �VWOHQPLú� YH� E|\OHFH� NDONÕQPD� SROLWLNDODUÕQÕQ� YD]JHoLOPH]� ELU� XQVXUX�KDOLQH�JHOPLúWLU���
�'�Q\D¶GD� E�\�N� ELU� KÕ]OD� DUWDQ� N�UHVHOOHúPH�� FR÷UDIL� X]DNOÕNODUÕ�WLFDUHWL�VÕQÕUOD\DQ�ELU�HWNHQ�ROPDNWDQ�oÕNDUÕUNHQ��E|OJHVHO�HQWHJUDV\RQODU� LVH�G�Q\D� WLFDUHWLQGH� NXWXSODúPDODUÕ� KHU� JHoHQ� J�Q� GDKD� GD� DUWÕUPDNWDGÕU�� %X�QHGHQOHGLU� NL�� XOXVODUDUDVÕ� WLFDUHWLQ� JLGHUHN� DUWDQ� \R÷XQOX÷X� YH� JHOLúHQ�UHNDEHW�NRúXOODUÕ� �ONHOHUL� LKUDFDWÕ� WHúYLN�HWPH\H�]RUODPDNWDGÕU�� øKUDFDWÕQÕ�YH�LKUDFDWoÕVÕQÕ� GHVWHNOH\HQ� �ONHOHU� HNRQRPLN� \|QGHQ� E�\�N� IÕUVDWODU�\DNDODPDNWD�YH�G�Q\D�WLFDUHWLQGHQ�GDKD�ID]OD�SD\�DOPDNWDGÕUODU�������\ÕOÕQGD�*�PU�N�%LUOL÷LQLQ�\�U�UO�÷H�JLUPHVL�YH�(NLP�����¶WH�$YUXSD�%LUOL÷L� �$%��LOH� NDWÕOÕP� P�]DNHUHOHULQLQ� EDúODPDVÕ� 7�UNL\H¶QLQ� G�Q\D� HNRQRPLVL� LOH�E�W�QOHúPHGH� |QHPOL� DGÕPODU� DWWÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %XQXQ� ELU� VRQXFX�RODUDN� 7�UNL\H� LKUDFDWÕQÕ� ILQDQVH� HGHUNHQ� YH\D� LKUDFDW� VHNW|U�QH� ELU� GL]L�\DUGÕPODU� VD÷ODUNHQ�'7g�NXUDOODUÕQD� X\XP� VD÷ODGÕ÷Õ� JLEL� DUWÕN�$%¶� QLQ� GH�NXUDO�YH�SUHQVLSOHULQH�X\JXQ�KDUHNHW�HWPHN�GXUXPXQGDGÕU���
�øKUDFDWoÕODUÕQ� GÕú� SD]DUODUGD� UHNDEHW� J�F�Q�� DUWÕUPDN� LoLQ� 7�UN�([LPEDQN�� XOXVODUDUDVÕ� NXUDO� YH� SUHQVLSOHUH� X\JXQ� RODUDN� NUHGL�� JDUDQWL� YH�VLJRUWD�SURJUDPODUÕ�LOH�7�UNL\H¶GH�LKUDFDWD�ILQDQVPDQ�VD÷ODPDNWDGÕU��
�%X� oDOÕúPDGD� |]HOOLNOH� LKUDFDWD� G|Q�N� VDQD\LOHúPH� PRGHOLQLQ�EHQLPVHQGL÷L������\ÕOÕQGDQ��7�UN�([LPEDQN¶ÕQ�NXUXOGX÷X������\ÕOÕQD�NDGDU�RODQ� G|QHP� ������������ LOH� 7�UN� ([LPEDQN¶ÕQ� NXUXOPDVÕQGDQ� ����� \ÕOÕQD�NDGDU� RODQ� ������������ G|QHPGH� \ÕOODU� LWLEDUL\OH� 7�UN� ([LPEDQN¶ÕQ� NUHGL��JDUDQWL�YH�VLJRUWD�SURJUDPODUÕ�NDSVDPÕQGD�7�UNL\H�LKUDFDWÕQD�\DSWÕ÷Õ�WRSODP�GHVWHNOHU�DUDúWÕUÕOPÕú�YH�EX�SURJUDPODUÕQ��ONH�LKUDFDWÕQÕ�QH�GHUHFHGH�ILQDQVH�HWWL÷L�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��øKUDFDWÕQ�ILQDQVPDQÕ��]HULQGH�|QHP�DU]�HGHQ�V|]� NRQXVX� %DQND¶QÕQ� NUHGL� YH� VLJRUWD� SURJUDPODUÕQÕQ� $%� YH� '7g�NXUDOODUÕQD�X\JXQOX÷X�GD�LQFHOHQPLúWLU���
�
���7h5.ø<(¶'(�7$5ø+6(/�$d,'$1�ø+5$&$7,1�7(ù9ø.ø�
7�UNL\H� &XPKXUL\HWL� WDULKLQGHNL� LON� LKUDFDW� WHúYLNL� X\JXODPDVÕ��SDPX÷X�LúOH\LS�SDPXN�LSOL÷L�LKUDo�HGHFHN�RODQODUGDQ�LKUDo�J�PU�N�UHVPLQLQ�DOÕQPD\DFD÷ÕQÕQ� LODQ� HGLOPHVLGLU�� %X� YH� GHYDPÕQGD� JHOHQ� LKUDFDW� WHúYLNOHUL�LOH�VÕQDv�NDWPD�GH÷HU�LoHUHQ��U�Q�LKUDFDWÕQÕQ�JHUoHNOHúWLULOPHVL�DPDoODQPÕúWÕU��*�Q�P�]GH�� KHU� QH� NDGDU� IDUNOÕ� X\JXODPDODUÕ� V|]� NRQXVX� ROVD� GD�7�UNL\H¶GHNL�LKUDFDW�WHúYLNOHULQLQ�WHPHOLQGH�\DWDQ�G�ú�QFH�EXGXU���
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����� \ÕOÕQGD� |]HOOLNOH� �UHWLPL� GHYOHW� WHNHOLQGH� RODQ� PDOODUÕQ�LKUDFDWÕQGD�PXDPHOH�YHUJLVLQH�LVWLVQD�JHWLUHQ������VD\ÕOÕ�NDQXQ�X\JXODPD\D�NRQXOPXú�YH������\ÕOÕQD�NDGDU�\�U�UO�NWH�NDOPÕúWÕU����
�����\ÕOÕQGD�EDúOD\DQ�YH�GHYDP�HGHQ�EHú�\ÕOOÕN�NDONÕQPD�SODQODUÕQÕQ�WDPDPÕQGD�LKUDFDWÕQ�DUWÕUÕOPDVÕ�JHUH÷L��]HULQGH�GXUXOPXú�YH�EX�DPDoOD�FLGGL�YH� ELUELULQH� oRN� \DNÕQ� |QOHPOHU� DOÕQPDVÕ� SODQODUGD� \HU� DOPÕúWÕU�� .DONÕQPD�SODQODUÕQGD� \HU� DODQ� LKUDFDWÕQ� JHOLúWLULOPHVL� DPDFÕQD� \|QHOLN� WHGELUOHUGHNL�|QHPOL�QRNWDODU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU��
x øKUDo� PDOODUÕQÕQ� XOXVODUDUDVÕ� VWDQGDUWODUD� X\JXQOX÷XQXQ�� VD÷ODQPDVÕ��
x øKUDo�PDOODUÕ�LoLQ�PRGHUQ�DPEDODM�WHVLVOHUL�NXUXOPDVÕ��
x .DOLWH�NRQWURO�VLVWHPLQLQ�JHOLúWLULOPHVL��
x 'Õú� SD]DUODUOD� LOJLOL� SL\DVD� DUDúWÕUPDODUÕQÕQ� YH� WDQÕWÕP�� IDDOL\HWOHULQLQ�GHVWHNOHQPHVL��
x 0DPXO� LKUDo� �U�QOHULQGHQ� DOÕQDQ� E�W�Q� GROD\OÕ� YHUJLOHULQ� LDGH�� HGLOPHVL��
x øKUDFDWoÕODU� YH� LKUDFDWoÕ� ELUOLNOHUL� WDUDIÕQGDQ� GÕú� �ONHOHUGH�� WHPVLOFLOLNOHU� DoÕOPDVÕ� YH� IXDUODUD� NDWÕOÕPÕQ� WHúYLN� HGLOPHVL��� 3RWDQVL\HO� LKUDo� �U�QOHULQLQ� \XUW� GÕúÕQGD� HWNLQ� WDQÕWÕPÕQÕQ�� VD÷ODQPDVÕ� %X� DPDoOD� IXDU� YH� VHUJLOHUH� NDWÕOÕPÕQ� |]HQGLULOHUHN��� \XUW�GÕúÕQGD�SD]DUODPD\D�\|QHOLN�úLUNHWOHúPHOHULQ�WHúYLN�HGLOPHVL���
x øKUDFDWoÕ�ELUOLNOHULQLQ�NXUXOXúXQXQ�WHúYLN�HGLOPHVL���
x øúOHQPLú�WDUÕP��U�QOHULQLQ�LKUDFDWÕQÕQ�WHúYLN�HGLOPHVL���
x øKUDFDW�NUHGL�VLVWHPLQLQ�GDKD�HWNLQ�KDOH�JHWLULOPHVL���
x øKUDFDW�VLJRUWD�VLVWHPLQLQ�JHOLúWLULOPHVL���
x øKUDFDWoÕQÕQ� LKWL\Do� GX\GX÷X� ELOJL\H� �WLFDUL� YH� SD]DUODPD��� XODúPDVÕQÕ� VD÷ODPDN� DPDFÕ\OD� øKUDFDWÕ� *HOLúWLUPH� (W�W�� 0HUNH]LQLQ�\HQLGHQ�G�]HQOHQPHVL��
x %�W�Q� NDPX� NXUXOXúODUÕQGD�� J|VWHULOHFHN� LKUDFDW� KHGHIOHULQH�� X\JXQ�úHNLOGH�G�]HQOHPHOHU�\DSÕOPDVÕ��
x øNDPH� SROLWLNDODUÕQÕQ� YH� LWKDODW� UHMLPLQLQ�� LKUDFDWD� G|Q�N�� VDQD\LOHULQ�JHOLúWLULOPHVLQH�G|Q�N�RODUDN�RUJDQL]H�HGLOPHVL���
x øKUDFÕ� \DVDN� PDOODU� GÕúÕQGDNL� W�P� PDOODUÕQ� LKUDFÕQÕQ� VHUEHVW�� EÕUDNÕOPDVÕ���
x øKUDFDWoÕ�ELUOLNOHULQH��\H�ROPD�]RUXQOXOX÷XQXQ�NDOGÕUÕOPDVÕ���
x øKUDFDWÕQ� JHUoHNOHúPH� V�UHFLQGH�PLNWDU�� IL\DW� YH� NDOLWH� GHQHWLPL�� GÕúÕQGD�GHQHWLP�\DSÕOPDPDVÕ��
x øKUDFDWOD� LOJLOL� E�URNUDWLN� LúOHPOHULQ� NROD\ODúWÕUÕOÕS��� PHUNH]LOHúWLULOPHVL���

�� <DYX]� 0ROODVDOLKR÷OX�� ³øKUDFDW� 7HúYLNOHUL´�� 'Õú� 7LFDUHW� 'HUJLVL�� 1LVDQ� ������ 6D\Õ������
(ULúLP��KWWS���ZZZ��IRUHLJQWUDGH�JRY�WU�HDG�����.DVÕP�������
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x '|YL]�WDKVLVOHULQLQ��LKUDFDW�WDDKK�W�GH÷HUOHUL�LOH�LOLúNLOHQGLULOPHVL���
x øKUDFDWWD� YHUJL� LDGHVL� VLVWHPLQLQ�� GÕú� SD]DUODUGD� UHNDEHW� úDUWODUÕ�� ]RUODúDQ��|]HOOLNOH�VDQD\L��U�QOHULQH�\|QOHQGLULOPHVL��
����� YH� ����¶OL� \ÕOODUGD� LWKDO� LNDPHVLQH� GD\DOÕ� NDONÕQPD� VWUDWHMLVL�X\JXOD\DQ� 7�UNL\H�� EX� G|QHPGH� KÕ]OÕ� ELU� NDONÕQPD� oL]JLVL� \DNDODPÕú�ROPDVÕQD� UD÷PHQ� ����� \ÕOÕQGD� \DúDQDQ� SHWURO� NUL]L� 7�UNL\H¶QLQ� GÕú� WLFDUHW�KDGOHULQLQ� FLGGL� úHNLOGH� ER]XOPDVÕQD� QHGHQ� ROPXúWXU�� %X� G|QHPGH�� LWKDODW�WDOHELQL�NRQWURO�DOWÕQD�DOPDN�LoLQ�JHWLULOHQ�PLNWDU�NÕVÕWODPDODUÕ��OLVDQV�VLVWHPL�YH�LWKDOL�\DVDN�PDOODU�OLVWHVL�LWKDODW�UHMLPLQLQ�HQ�|QHPOL�DUDoODUÕ�ROPXúWXU��%X�JHOLúPHOHU�LKUDFDW�DOH\KLQH�RUWD\D�oÕNDQ�VRUXQX�JLGHUPHN�LoLQ�LKUDFDWÕ�WHúYLN�WHGELUOHUL�GH�X\JXODQPD\D�EDúODQPÕúWÕU��
�����\ÕOÕ�HNRQRPLGH�ELU�G|Q�P�QRNWDVÕ�ROPXú��EX�\ÕOÕQ�2FDN�D\ÕQGD�ELU� GL]L� LVWLNUDU� NDUDUODUÕ� \�U�UO�÷H� NRQXOPXúWXU�� ��� 2FDN� ����� WDULKLQGH�X\JXODPD\D� NRQXODQ� EX� NDUDUODU� LOH� 7�UNL\H�� LWKDO� LNDPHFL� VDQD\LOHúPH�SROLWLNDVÕQÕ�WHUN�HGHUHN�HNRQRPLGH�VHUEHVW�SL\DVD�PHNDQL]PDVÕQÕ�EHQLPVHPLú�YH� EX� oHUoHYHGH� LKUDFDW� DOH\KLQH� RUWD\D� oÕNDQ� VRUXQODUÕ� JLGHUHUHN� LKUDFDWÕQ�WHúYLNLQH�GD\DQDQ�ELU�SROLWLND�L]OHPH\H�EDúODPÕúWÕU��7�UNL\H������\ÕOÕQGDQ�EX�\DQD��GÕúD�DoÕN�YH�OLEHUDO�ELU�HNRQRPLN�PRGHO�X\JXODPDNWDGÕU��%X�G|QHPGH�ELU� WDUDIWDQ� LWKDODW� VHUEHVWOHúWLULOPLú�� GL÷HU� WDUDIWDQ� GD� LKUDFDW� WHúYLN�HGLOPLúWLU�� $PDo�� HNRQRPLQLQ� GÕúD� DoÕOPDVÕ� \ROX\OD� G�Q\D� HNRQRPLVL� LOH�HQWHJUDV\RQXQXQ�VD÷ODQPDVÕGÕU��
�����\ÕOÕQGDQ�VRQUDNL�G|QHPGH�LKUDFDW�UHMLPL��LKUDFDWÕ�|]HQGLUPH�YH�DUWÕUPD� DPDFÕQD� J|UH� G�]HQOHQPLúWLU�� ����¶OL� \ÕOODUGD� LKUDFDWD� V�UHNOL� \HQL�PDOL� WHúYLNOHU� X\JXODQPÕúWÕU�� %XQODUÕQ� EDúOÕFDODUÕ� LKUDFDWD� YHUJL� LDGHVL��LKUDFDWD�NUHGL�� LKUDFDWÕQ�YHUJL��UHVLP�YH�KDUoODUGDQ�LVWLVQDVÕ�YH�LKUDFDW�G|YL]�NXOODQPD� NROD\OÕNODUÕGÕU�� %X� WHúYLNOHUGHQ� YHUJL� LDGHVL� X\JXODPDODUÕQÕQ������±����� G|QHPLQGH� LKUDFDWÕQ� DUWWÕUÕOPDVÕQGD� ROGXNoD� HWNLOL� ROGX÷X�V|\OHQHELOLU�� 9HUJL� LDGHVL� X\JXODPDVÕQD� �����1LVDQ� D\ÕQGD� VRQ� YHULOPLúWLU��$\UÕFD��.D\QDN�.XOODQÕPÕ�'HVWHNOHPH�)RQX�LOH�'HVWHNOHPH�YH�)L\DW�øVWLNUDU�)RQX�GD�LKUDFDWÕQ�ILQDQVPDQÕQGD�NXOODQÕODQ�GL÷HU�GHVWHN�XQVXUODUÕGÕU��
����¶OÕ�\ÕOODUD�JHOLQGL÷LQGH�LVH���ONHQLQ�HNRQRPLN�\DSÕVÕQGD�ROGXNoD�|QHPOL� ELU� \HUH� VDKLS� RODQ� .2%ø¶OHULQ� ELU� DUD\D� JHWLULOHUHN� 6HNW|UHO� 'Õú�7LFDUHW�ùLUNHWOHUL�DGÕ�DOWÕQGD�NXUXODQ�oRN�RUWDNOÕ�úLUNHWOHU�DUDFÕOÕ÷Õ\OD�LKUDFDWD�\|QHOLN�RODUDN�IDDOL\HW�J|VWHUPHOHUL�J�QGHPH�JHOPLúWLU��
øKUDFDWÕ� DUWÕUPDN� LoLQ� X\JXODQDQ� SDUDVDO� YH� QDNGL� WHúYLNOHUH� VRQ�YHULOPLú�� EXQXQ� \HULQH� LKUDFDWÕ� WHúYLN� LoLQ� IDUNOÕ� GHVWHNOHPH�PHNDQL]PDODUÕ�JHOLúWLULOPLúWLU�� øKUDFDWÕQ� NUHGL� YH� VLJRUWD� \ROX� LOH� GHVWHNOHQPHVL�NDSVDPÕQGDNL� PHNDQL]PDODUÕQ� JHOLúWLULOHELOPHVL�� 7�UN� LKUDFDWoÕODUÕQÕQ� GÕú�SD]DUODUGD� UHNDEHW� J�F�Q�Q� DUWWÕUÕODELOPHVL� YH� 7�UNL\H¶QLQ� LKUDFDWD� \|QHOLN�

�� <DYX]�0ROODVDOLKR÷OX��D�J�H���
�� +�VH\LQ�ùDKLQ��7�UNL\H�(NRQRPLVL��7DULKVHO�*HOLúLPL�%XJ�QN��'XUXPX���(]JL�.LWDEHYL�

<D\ÕQODUÕ��%XUVD��������V�����
�� %HNLU� *|YGHUH�� ³6HNW|UHO� 'Õú� 7LFDUHW� ùLUNHWOHULQLQ� <DSÕVÕ� h]HULQH� %LU� $UDúWÕUPD´�� 'Õú�

7LFDUHW�'HUJLVL��2FDN�������6D\Õ����V��������
�
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VWUDWHMLVLQLQ�GHVWHNOHQPHVL� DPDFÕ\OD������\ÕOÕQGD�7�UN�([LPEDQN�NXUXODUDN�IDDOL\HWH�JHoLULOPLúWLU��

���7h5.�(;ø0%$1.¶,1�.858/8ù8�9(�.$<1$./$5,�
7�UNL\H¶GH� LKUDFDWÕQ� ILQDQVPDQÕ� YH� LKUDFDW� JHOLUOHULQLQ�VLJRUWDODQPDVÕQD� \|QHOLN� oDOÕúPDODUÕQ� G�ú�QVHO� RODUDN� EDúODQJÕFÕ�� ����¶OL�\ÕOODUÕQ�EDúODUÕQD�NDGDU�JLWPHNWHGLU�������LOH�����¶OL�\ÕOODU�DUDVÕQGD�EHú�\ÕOOÕN�NDONÕQPD� SODQODUÕQGD� GD� LKUDFDWoÕODUÕQ�� LKUDFDW� NUHGL� YH� VLJRUWD�PHNDQL]PDODUÕ\OD� GHVWHNOHQPHVLQH� \HU� YHULOPLú� DQFDN�� X\JXODQDQ� LWKDO�LNDPHFL� SROLWLNDODU� VRQXFX� LKUDFDWÕQ� JHOLúWLULOPHVL� LOH� LOJLOL� NXUXPVDO�oDOÕúPDODU�NRQXVXQGD�ID]OD�ELU�JHOLúPH�ND\GHGLOHPHPLúWLU��
øKUDFDW�DODQÕQGD�HOGH�HGLOHQ�EDúDUÕODUÕQ�NDOÕFÕOÕ÷ÕQÕQ�VD÷ODQDELOPHVL��GÕú� WLFDUHWLQ� YH� |]HOOLNOHGH� LKUDFDW� ILQDQVPDQÕQÕQ� EHOLUOL� ELU� VLVWHPH�RWXUWXOPDVÕ� LKWL\DFÕQÕ�GR÷XUPXú�YH�EXQXQ�VRQXFX�RODUDN�7�UNL\H¶GH� LKUDFDW�ILQDQVPDQÕQÕ�VD÷OD\DFDN�ELU�\DSÕQÕQ�ROXúWXUXOPDVÕ�LoLQ�LON�DGÕPODU�DWÕOPÕúWÕU������� \ÕOÕQGD� NXUXODQ� 'HYOHW� <DWÕUÕP� %DQNDVÕ� ELU� DQRQLP� úLUNHW� úHNOLQGH�IDDOL\HW� J|VWHUPHN� �]HUH� \HQLGHQ� G�]HQOHQPLú� YH� 7�UNL\H� øKUDFDW� .UHGL�%DQNDVÕ� $�ù�� DGÕ\OD� ����������� WDULKLQGH� ��������� 6D\ÕOÕ� %DNDQODU�.XUXOX�.DUDUÕ�LOH�7�UN�([LPEDQN�NXUXOPXúWXU��
7�UN� ([LPEDQN¶ÕQ� DPDFÕ�� LKUDFDWÕQ� JHOLúWLULOPHVL�� LKUDo� HGLOHQ� PDO�YH�KL]PHWOHULQ�oHúLWOHQGLULOPHVL��LKUDo�PDOODUÕQD�\HQL�SD]DUODU�ND]DQGÕUÕOPDVÕ��LKUDFDWoÕODUÕQ� XOXVODUDUDVÕ� WLFDUHWWH� SD\ODUÕQÕQ� DUWÕUÕOPDVÕ�� JLULúLPOHULQGH�JHUHNOL� ND\QD÷ÕQ� VD÷ODQPDVÕ�� LKUDFDWoÕODU� YH� \XUW� GÕúÕQGD� IDDOL\HW� J|VWHUHQ�P�WHDKKLWOHU� YH� \DWÕUÕPFÕODUD� XOXVODUDUDVÕ� SL\DVDODUGD� UHNDEHW� J�F�� YH�J�YHQFH� VD÷ODQPDVÕ�� \XUWGÕúÕQGD� \DSÕODFDN� \DWÕUÕPODU� YH� LKUDFDW� PDNVDGÕQD�\|QHOLN� \DWÕUÕP� PDOODUÕ� �UHWLP� YH� VDWÕúÕQÕQ� GHVWHNOHQHUHN� WHúYLN� HGLOPHVL�RODUDN�EHOLUOHQPLúWLU��
%DQND¶QÕQ�VHUPD\H�\DSÕVÕ�LVH��KLVVHOHU�$�YH�%�JUXEX�ROPDN��]HUH�LNL�JUXSWDQ�ROXúPDNWDGÕU��$�JUXEX�KLVVHOHU�+D]LQH\H�DLW�ROXS�VHUPD\HQLQ�HQ�D]����¶LQL� WHúNLO� HGHU�� %� JUXEX� KLVVHOHU� VHUPD\HQLQ� ���¶XQX� WHúNLO� HWPHNWH�ROXS�� +D]LQH¶FH� NDPX� YH� |]HO� VHNW|U� EDQNDODUÕ� YH� EHQ]HUL� ILQDQVPDQ�NXUXOXúODUÕ� LOH� VLJRUWD� úLUNHWOHULQH� YH� GL÷HU� JHUoHN� YH� W�]HO� NLúLOHUH�GHYUHGLOHELOLU��
7�UN� ([LPEDQN¶ÕQ� ND\QDNODUÕ�� +D]LQH� 0�VWHúDUOÕ÷Õ¶QÕQ� VD÷ODGÕ÷Õ�ND\QDNODUOD�ELUOLNWH� WLFDUL�EDQNDODU� LOH�XOXVODUDUDVÕ�SL\DVDODUGDQ� WHPLQ�HGLOHQ�IRQODUGDQ� ROXúPDNWDGÕU�� %DQNDQÕQ� G|YL]� ND\QDNODUÕQÕ� LVH�� VHQGLNDV\RQ�NUHGLOHUL�� XOXVODUDUDVÕ� SL\DVDODUGD� JHUoHNOHúWLULOHQ� WDKYLO� LKUDFÕ� YH� '�Q\D�%DQNDVÕ¶QGDQ�oHNLOHQ�NUHGLOHU�ROXúWXUPDNWDGÕU��

��� *��0�JH�9DURO��³&XPKXUL\HWLQ����<ÕOÕQGD�������������7�UN�'Õú�7LFDUHWLQLQ�*HOLúLPLQLQ�
.ÕVD�7DULKoHVL´��'Õú�7LFDUHW�'HUJLVL���(NLP�������g]HO�6D\Õ��(ULúLP��ZZZ�GWP�JRY�WU�HDG��
���NDVÕP�������

��� 'Õú�7LFDUHWLQ�)LQDQVPDQÕQGD����<ÕO��7�UN�([LPEDQN�<D\ÕQODUÕ��$QNDUD��������V������
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8OXVODUDUDVÕ� NDEXO� J|UP�ú� HQ� |QHPOL� VHUPD\H� \HWHUOLOL÷L� RODQ�6HUPD\H� <HWHUOLOL÷L� 6WDQGDUW� 5DV\RVX�� ����� \ÕOÕQGD� ����� ����¶GD� ���������¶GH������ ����¶� GH������ ����� \ÕOÕQGD����� LNHQ�� ����� \ÕOÕQGD�������RODUDN� JHUoHNOHúPLúWLU�� %DQNDQÕQ� VHUPD\H� ELOJLOHULQH� LOLúNLQ� GL÷HU� YHULOHU�7DEOR��¶GHQ�L]OHQHELOLU��
� 7DEOR�,��7�UN�([LPEDQN¶ÕQ�6HUPD\H�%LOJLOHUL��<7/��

<ÕOODU� 7RSODP�g]�6HUPD\H� 7RSODP�gGHQPLú�6HUPD\H�
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����� ������������ ������������
����� ������������ ������������

����� ������������ ������������
.D\QDN��7�UN�([LPEDQN�YHULOHULQGHQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU��

7�UN� ([LPEDQN¶ÕQ� XOXVODUDUDVÕ� NUHGL� GHUHFHOHQGLUPH�NXUXOXúODUÕQGDQ�DOGÕ÷Õ�NUHGL�QRWX�7�&�+D]LQHVL�LOH�D\QÕ�ROPDN��]HUH������\ÕOÕ�VRQX� LWLEDUL\OH�� 6WDQGDUW� DQG� 3RRU¶V� %%�� �GXUD÷DQ� J|U�Q�P��� ����� \ÕOÕQGD�0RRG\V
�%���SR]LWLI�����úHNOLQGHGLU���

��� ø+5$&$7,1�)ø1$160$1,1'$�7h5.�(;ø0%$1.¶,1�� g1(0ø�
������� ����±�����<ÕOODUÕ�$UDVÕQGD�øKUDFDWÕQ�'XUXPX�
����±����� G|QHPL� DVÕO� RODUDN� ELU� WLFDUL� VHUEHVWOHúPHQLQ� DOW�\DSÕVÕQÕQ� KD]ÕUODQGÕ÷Õ� G|QHP� ROPXúWXU�� ����� |QFHVLQLQ� LoH� G|Q�N�VDQD\LOHúPH� \DSÕVÕ�� ��� 2FDN� ����¶GHQ� LWLEDUHQ� \�U�UO�÷H� NRQXODQ� LVWLNUDU�SROLWLNDODUÕ\OD�GÕúD�G|Q�N�RODUDN�GH÷LúWLULOPLúWLU��g]HOOLNOH�EX�G|QHPGH�GÕúDUÕ�DoÕOPD\D�EDúODQPÕú��PDO�YH�KL]PHW�KDUHNHWOHUL�VHUEHVWOHúWLULOPLúWLU��

��� 7�UN�([LPEDQN������±�����<ÕOODUÕ�$UDVÕ�)DDOL\HW�5DSRUODUÕ��
��� 2÷X]�2\DQ��7�UNL\H�(NRQRPLVL�1HUHGHQ�1HUH\H��øPDM�<D\ÕQHYL��$QNDUD��������V����
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7DEOR�,,������±����� <ÕOODUÕ� $UDVÕQGD� øKUDFDWÕQ� YH� øWKDODWÕQ� *HQHO�� 3HUIRUPDQVÕ��0LO\RQ����
<ÕOODU� øKUDFDW� 'H÷LúLP�

���� øWKDODW� 'H÷LúLP�
���� 'HQJH� +DFLP�

����� ������ ����� ������ ����� ������� �������

����� ������ ����� ������ ����� ������� �������

����� ������ ����� ������ ����� ������� �������

����� ������ ����� ������ ���� ������� �������

����� ������ ����� ������� ����� ������� �������

����� ������ ����� ������� ���� ������� �������

����� ������ ����� ������� ����� ������� �������

����� ������� ����� ������� ����� ������� �������
���.D\QDN�� *�� 0�JH� 9DURO�� ³&XPKXUL\HWLQ� ��� <ÕOÕQGD� ������������ 7�UN� 'Õú� 7LFDUHWLQLQ�

*HOLúLPLQLQ�.ÕVD� 7DULKoHVL´��'Õú�7LFDUHW�'HUJLVL�� �(NLP� ������g]HO� 6D\Õ�� (ULúLP��
ZZZ�GWP�JRY�WU�HDG�����NDVÕP�������

7�UNL\H
GH� LKUDFDWÕ� WHúYLN� SROLWLNDVÕ� NDSVDPÕQGD� ����
GHQ� VRQUD�X\JXODQDQ� EDúOÕFD� WHúYLN� DUDoODUÕ�� XFX]� PDOL\HWOL� LKUDFDW� NUHGLVL�� YHUJL� LDGH�VLVWHPL��GHVWHNOHPH�IL\DW�LVWLNUDU�IRQXQGDQ�\DSÕODQ�|GHPHOHU��LKUDFDW�NDUúÕOÕ÷Õ�J�PU�N�PXDIL\HWOL�PDO�LWKDODWÕ�LPNkQÕ��NDWPD�GH÷HU�YHUJLVL�PXDIL\HWL��G|YL]�WDKVLVL�� G|YL]� NXUX� SROLWLNDVÕ�� NXUXPODU� YHUJLVL�PXDIL\HWL�� ND\QDN� NXOODQÕPÕ�GHVWHNOHPH� IRQX�� LKUDFDW� NDUúÕOÕ÷Õ� G|YL]OHUGHQ�PDKVXS�� YHUJL�� UHVLP�YH� KDUo�LVWLVQDVÕ�YH�JHoLFL�NDEXO�UHMLPL�LOH�LWKDODW�RODUDN�VÕUDODQDELOLU��
����±����� \ÕOODUÕ� DUDVÕQGD� \ÕOOÕN� RUWDODPD� ������ LKUDFDW� DUWÕúÕ�JHUoHNOHúPLúWLU�� <LQH� EX� \ÕOODU� DUDVÕQGD� LKUDFDWÕQ� G�Q\D� WLFDUHWLQGHNL� SD\Õ������\ÕOÕQGD�������LNHQ������\ÕOÕQGD�EX�RUDQ������¶H�\�NVHOPLú��DQFDN�EX�WDULKWHQ�VRQUD�KHPHQ�KHPHQ�D\QÕ�G�]H\GH�GHYDP�HWPLúWLU��
øKUDFDWÕQ� *60+� LoLQGHNL� SD\Õ� QH� NDGDU� \�NVHN� ROXUVD�� LKUDo�PDOODUÕQÕQ� GÕú� SD]DUODUGDNL� UHNDEHW� J�F�Q�Q� R� NDGDU� \�NVHN� ROGX÷X�V|\OHQHELOLU��$\QÕ�]DPDQGD�HNRQRPLQLQ�GÕúD�DoÕNOÕ÷ÕQÕQ�ELU�J|VWHUJHVL�RODUDN�QLWHOHQGLULOPHNWHGLU�� øKUDFDWÕQ� *60+¶\D� RUDQÕ� ����� \ÕOÕQGD� ��� LNHQ���������±����� G|QHPLQGH�� \ÕOOÕN� RUWDODPD� ���¶OLN� ELU� DUWÕúOD�� ����� \ÕOÕQGD������� VHYL\HVLQH� XODúPÕúWÕU�� øKUDFDWÕQ� *60+¶\D� RUDQÕ� ùHNLO�,¶GH� GH�J|U�OPHNWHGLU��
�

��� ø��$GQDQ�0ROGLEL��³7�UN�'Õú�7LFDUHWLQLQ�7DULKVHO�*HOLúLPL´��'Õú�7LFDUHWWH�'XUXP�'HUJLVL��
$÷XVWRV�������V�����
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ùHNLO�,������±�����<ÕOODUÕ�$UDVÕQGD�øKUDFDWÕQ�*60+¶\D�2UDQÕ�
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���

���

���
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.D\QDN��'ø(�YHULOHULQGHQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU��

7�UNL\H¶GH� ����� \ÕOÕQGDQ� VRQUD� LWKDO� LNDPHFL� VDQD\L� YH� �UHWLP�SROLWLNDVÕQGDQ� YD]JHoLOLS� LKUDFDWD� GD\DOÕ� ELU� \DSÕ\D� JHoLOPHVL� LOH�� LWKDO�LNDPHFL�SROLWLNDQÕQ� L]OHQGL÷L�����±�����G|QHPLQGH�ROXúDQ� Lo�SD]DUD�G|Q�N��UHWLP� DOW\DSÕVÕQÕQ� LKUDFDWD� \|QOHQGLULOPHVL� DPDFÕ\OD� GR÷UXGDQ� WHúYLNOHUOH�LKUDFDW�DUWÕUÕOPD\D�oDOÕúÕOPÕú�YH�EX�X\JXODPDODUÕQ�VRQXFXQGD�LKUDFDW�DUWÕúÕQGD�|QHPOL� JHOLúPHOHU� ND\GHGLOPLúWLU���� ùHNLO�� ,,¶GH� ����±����� \ÕOODUÕ� DUDVÕQGD�LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� YHULOPLúWLU�� ����� \ÕOÕQGD� LKUDFDWÕQ� LWKDODWÕ�NDUúÕODPD�RUDQÕ�����LNHQ�EX�\ÕOODU�DUDVÕQGD�X\JXODQDQ� WHúYLNOHU�VRQXFX�V|]�NRQXVX� RUDQÕQ� \ÕOOÕN� RUWDODPD� ���� DUWDUDN� ����� \ÕOÕQGD� ���¶H� \�NVHOGL÷L�J|U�OPHNWHGLU��
ùHNLO�,,�������±����� <ÕOODUÕ� $UDVÕQGD� øKUDFDWÕQ� øWKDODWÕ� .DUúÕODPD��������� 2UDQODUÕ�

��

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ����

.D\QDN��'ø(�YHULOHULQGHQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU��

����¶OL� \ÕOODUGDNL� LKUDFDW� DUWÕúÕ� WDPDPHQ� �UHWLPGHNL� DUWÕúWDQ�ND\QDNODQPD\ÕS� X\JXODQDQ� SDUD� YH�PDOL\H� SROLWLNDODUÕ� VRQXFX�� G�ú�N�PDDú�YH��FUHW�X\JXODPDVÕ�LOH�Lo�WDOHELQ�GDUDOWÕOPDVÕ��7/¶QLQ�$%'�'RODUÕ�NDUúÕVÕQGD����� RUDQÕQGD� GHYDO�H� HGLOPHVL�� IDL]� RUDQODUÕQÕQ� VHUEHVW� EÕUDNÕOPDVÕ� EXQXQ�\DQÕQGD�LWKDODWÕQ����¶D�YDUDQ�ELU�RUDQGD�VHUEHVWOHúWLULOPHVL��LKUDFDWWD�GROD\OÕ�YHUJL� LDGHVL� VLVWHPLQ� V�UG�U�OPHVL�� LKUDFDW� NUHGLOHULQLQ� GDKD� G�ú�N� IDL]OHUOH�
���� <�NVHO�$NNX]XJLO�� ³øKUDFDWD�<|QHOLN�'HYOHW�<DUGÕPODUÕQÕQ�$QDOL]L� YH�'H÷HUOHQGLULOPHVL´��

'Õú�7LFDUHW�'HUJLVL��2FDN�������6D\Õ�����(ULúLP��KWWS���ZZZ�GWP�JRY�WU�HDG�����NDVÕP������
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LKUDFDWoÕODUD� NXOODQGÕUÕOPDVÕ�� 'Õú� 7LFDUHW� 6HUPD\H� ùLUNHWOHULQLQ� NXUXOPDVÕ�JLEL�ELU�WDNÕP�WHúYLNOHU�VRQXFX��EX�LKUDFDW�DUWÕúÕ��JHUoHNOHúPLúWLU�����
����������±�����<ÕOODUÕ�$UDVÕQGD�øKUDFDWÕQ�'XUXPX�
�����\ÕOÕQGDQ�VRQUD�LKUDFDWÕ�DUWÕUPDN�LoLQ�LKUDFDWoÕODUD��YHUJL�LDGHVL��JHOLU�YHUJLVL�LVWLVQDVÕ��G|YL]�WDKVLVL��J�PU�N�PXDIL\HWOL�KDPPDGGH�LWKDODWÕ�YH�LKUDFDW�NUHGLOHUL�JLEL�ED]Õ�SDUDVDO�YH�PDOL�WHúYLNOHU�VD÷ODQPÕúWÕU��$\UÕFD��\LQH�LKUDFDWoÕODUD� .D\QDN� .XOODQÕPÕ� 'HVWHNOHPH� )RQX� YH� 'HVWHNOHPH� )L\DW�øVWLNUDUÕ�)RQ¶XQGDQ�ILQDQVPDQ�GHVWH÷L�GH�VD÷ODQPÕúWÕU��$QFDN�����¶OÕ�\ÕOODUD�GR÷UX�QDNLW� WHúYLN� X\JXODPDVÕQD� \DYDú� \DYDú� VRQ� YHULOPLú�� LKUDFDW� NUHGL� YH�VLJRUWD� \ROX� LOH� GHVWHNOHQPH\H� EDúODQPÕú� YH� EXQXQ� SDUDOHOLQGH� 7�UN�LKUDFDWoÕODUÕQÕQ� GÕú� SD]DUODUGD� UHNDEHW� J�F�Q�� DUWÕUPDN� YH� 7�UNL\H¶QLQ�LKUDFDWD� \|QHOLN� VWUDWHMLVLQL� GHVWHNOHPHN� DPDFÕ\OD� ����� \ÕOÕQGD� 7�UN�([LPEDQN�NXUXOPXúWXU���
��
OÕ�\ÕOODUÕQ�EDúÕQGD�JHUHN�G�Q\D�HNRQRPLVLQGH�\DúDQDQ�GXUJXQOXN�YH� .|UIH]� VDYDúÕ� JLEL� GÕú� IDNW|UOHU�� JHUHN� HNRQRPLGHNL� \�NVHN� HQIODV\RQ�RUDQÕ�� NDPX� DoÕNODUÕ�� DUWDQ� Lo� YH� GÕú� ERUo� VWRNX� JLEL� NURQLNOHúHQ� VRUXQODUÕQ�VRQXFXQGD���ONHPL]�������\ÕOÕQGD�HNRQRPLN�NUL]�\DúDPÕúWÕU��*HOLúHQ�EX�Lo�YH�GÕú� IDNW|UOHU� VRQXFX� ����±����� G|QHPLQGH� LKUDFDWÕPÕ]ÕQ� DUWÕú� KÕ]ÕQGD� ELU�\DYDúODPD�RUWD\D�oÕNPÕúWÕU����
7�UNL\H�������\ÕOÕQGD�'�Q\D�7LFDUHW�gUJ�W���:72�¶QH��\H�ROPXú������������� WDULKLQGHQ� LWLEDUHQ�GH�$%� LOH�*�PU�N�%LUOL÷L� V�UHFLQH�JLUPLúWLU��$\UÕFD� +D]LUDQ� ����¶WH� XOXVODUDUDVÕ� NULWHUOHUH� X\JXQ� RODUDN� KD]ÕUODQDQ�³øKUDFDWWD� 'HYOHW� <DUGÕPODUÕ´� SURJUDPÕ� X\JXODPD\D� NRQXOPXúWXU�� $YUXSD�7RSOXOX÷X� 0�NWHVHEDWÕ¶QD� X\XP� oDOÕúPDODUÕ� oHUoHYHVLQGH� øKUDFDWÕ� 7HúYLN�0HY]XDWÕ¶QÕQ� \HULQH� ����������� WDULKLQGHQ� VRQUD� 'kKLOGH� øúOHPH� 5HMLPL�NXOODQÕOPD\D� EDúODQPÕúWÕU�� ����� \ÕOÕQGD� LKUDFDW� DUWÕú� KÕ]ÕQÕQ������ RUDQÕQGD�G�úPHVLQLQ� QHGHQL� G�Q\D� WLFDUHW� KDFPLQGHNL� GDUDOPDGÕU�� :72� YHULOHULQH�J|UH�� G�Q\D� WLFDUHW� KDFPLQGHNL� DUWÕú� ����� \ÕOÕQGD� ����� LNHQ� ����� \ÕOÕQGD�����¶W�U�� ����� \ÕOÕQGD� G�Q\D� WLFDUHW� KDFPLQGHNL� DUWÕúD� SDUDOHO� RODUDN�7�UNL\H¶QLQ� LKUDFDWÕ� GD� DUWPÕú�� DQFDN� ����� \ÕOÕQGD�8]DNGR÷X� �ONHOHUL� PDOL�SL\DVDODUÕQGD� EDúOD\DQ� HNRQRPLN� NUL]� �ONH� LKUDFDWÕQÕ� ROXPVX]� HWNLOHPLú� YH�LKUDFDWoÕODU� LoLQ� ELU� SD]DU� GDUDOPDVÕ� RUWD\D� oÕNPÕúWÕU� EXQXQ� VRQXFXQGD�LKUDFDWÕQ� DUWÕú� RUDQÕ� VDGHFH� ����� ROPXúWXU�� ����� \ÕOÕQGD� LVH� \DúDQDQ� ���$÷XVWRV�YH�VRQUDVÕQGDNL�GHSUHPOHU�VRQXFX�7�UNL\H�HNRQRPLVLQGH���¶OÕN�ELU�GDUDOPD�ROPXú�YH�LKUDFDWWD�������RUDQÕQGD�D]DOPÕúWÕU����

���� <DNXS�.HSHQHN��1XUKDQ�<HQW�UN��7�UNL\H�(NRQRPLVL��5HP]L�.LWDEHYL�<D\ÕQODUÕ��øVWDQEXO��
������V����±�����

��� '70��³7�UNL\H�øKUDFDWÕQÕQ�*HOLúLPL´�������KWWS���ZZZ�GWP�JRY�WU�,+5�JHQHO�JHQHO�KWP��������
���(\O�O�������

���� 7�UNL\H�$YUXSD�%LUOL÷L� øOLúNLOHUL��g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��'37�<D\ÕQODUÕ��<D\ÕQ�
1R��������$QNDUD��������V���������



g=7h5.�±�6g='(0ø5�±�.2d%8/87���

���

�����

7DEOR�,,,������������� <ÕOODUÕ� $UDVÕQGD� øKUDFDWÕQ� YH� øWKDODWÕQ� *HQHO�� 3HUIRUPDQVÕ���0LO\RQ����
<ÕOODU� øKUDFDW� 'H÷LúLP������ øWKDODW� 'H÷LúLP����� 'HQJH� +DFLP�

����� ������� ����� ������� ���� ������� �������

����� ������� ����� ������� ����� ������� �������

����� ������� ����� ������� ����� ������� �������

����� ������� ���� ������� ����� ������� �������

����� ������� ���� ������� ���� ������� �������

����� ������� ���� ������� ����� �������� �������

����� ������� ��� ������� ������ ������� �������

����� ������� ����� ������� ����� �������� �������

����� ������� ���� ������� ����� �������� �������

����� ������� ����� ������� ����� �������� �������

����� ������� ���� ������� ����� �������� �������

����� ������� ����� ������� ������ �������� �������

����� ������� ���� ������� ��� �������� �������

����� ������� ����� ������� ���� �������� �������

����� ������� ��� ������� ����� �������� �������

����� ������� ��� ������� ����� �������� ��������

����� ������� ����� ������� ��� �������� ��������

����� ������� ��� �������� ��� �������� ��������
.D\QDN��9DURO��D�J�H��

0DNUR� HNRQRPLN� LVWLNUDUVÕ]OÕNODUÕQ� QHGHQ� ROGX÷X� \�NVHN� IDL]��LKUDFDWÕQ� ND\QD÷ÕQÕ� ROXúWXUDQ� �UHWLPLQ� DUWPDVÕQÕ� \DYDúODWPDNWD� YH� �UHWLPGH�DWÕO�NDSDVLWH�DUWÕúÕQD�QHGHQ�ROPDNWDGÕU����*OREDO�HNRQRPLGH����(\O�O�����¶GH�$%'¶GH�\DúDQDQ�WHU|ULVW�VDOGÕUÕODU�VRQXFX�ROXúDQ�EHOLUVL]OL÷H��.DVÕP������YH�ùXEDW������NUL]OHUL�VRQXFX�7�UNL\H¶GH�RUWD\D�oÕNDQ�LVWLNUDUVÕ]OÕNODUD�UD÷PHQ��ONH�LKUDFDWÕQGD������¶OLN�ELU�DUWÕú�VD÷ODQPÕúWÕU�� �%XQXQ�QHGHQL�7/¶QLQ�UHHO�RODUDN� GH÷HU� ND\EHWPHVL� LKUDFDWoÕODUD� GÕú� SD]DUODUGD� NXU� DYDQWDMÕ� VD÷ODPÕú�ROPDVÕGÕU��%X�NUL]�RUWDPÕQGD�7�UN�([LPEDQN������\ÕOÕQGD�LKUDFDW�VHNW|U�QH�����PLO\DU�GRODU�QDNGL�NUHGL�YH�����PLO\DU�GRODU� WXWDUÕQGD�GD�VLJRUWD�JDUDQWL�LPNkQÕ�VD÷OD\DUDN�WRSODP�����PLO\DU�GRODU�WXWDUÕQGD�GHVWHN�YHUPLúWLU����
����� \ÕOÕQGD� LVH� 7�UNL\H¶GH� ,UDN� 6DYDúÕQÕQ� RUWD\D� oÕNDUGÕ÷Õ� SROLWLN�GXUXPODUD�UD÷PHQ�LKUDFDW��7DEOR�,,,¶GH�J|U�OG�÷��JLEL���ELU�|QFHNL�\ÕOD�J|UH�����RUDQÕQGD�DUWDUDN��������PLO\DU�GRODUD�\�NVHOPLúWLU��øKUDFDWWD�J|U�OHQ�EX�\�NVHN�RUDQOÕ�DUWÕúÕQ�QHGHQOHUL�úX�úHNLOGH�EHOLUWLOHELOLU��(QIODV\RQGD�\DúDQDQ�G�ú�úH�SDUDOHO�RODUDN�7�UN�([LPEDQN¶ÕQ�\ÕO�LoLQGH�NÕVD�YDGHOL�NUHGL�IDL]OHULQL�LQGLUHUHN� LKUDFDWoÕODUÕQ� ILQDQVPDQ�PDOL\HWOHULQL� G�ú�UPHVL� YH� D\QÕ� ]DPDQGD�LKUDFDW� VHNW|U�QH� ���� PLO\DU� GRODU� QDNGL� NUHGL� GHVWH÷L� YH� ���� PLO\DU� GRODU�WXWDUÕQGD� VLJRUWD�JDUDQWL� LPNkQÕ� ROPDN� �]HUH� WRSODP� ���� PLO\DU� GRODU�VHYL\HVLQGH�GHVWHN�YHUPHVL�� LPDODW� VDQD\LQGHNL�DUWÕú��$%'�GRODUÕQÕQ�(852�NDUúÕVÕQGD� XOXVODUDUDVÕ� SL\DVDODUGD� GH÷HU� ND\EHWPHVL� JLEL���� 7�UNL\H¶GH�

���� *�OWHQ�.D]JDQ��³øKUDFDWD�<|QHOLN�6WUDWHML´��'Õú�7LFDUHWWH�'XUXP�'HUJLVL��6D\Õ��������V�����
���� +�� $KPHW� .ÕOÕoR÷OX�� ³(NRQRPLN� .UL]� 6RQUDVÕQGD� øKUDFDW� 6HNW|U�� YH� 7�UN� ([LPEDQN�

3ROLWLNDODUÕ´��'Õú�7LFDUHWWH�'XUXP�'HUJLVL��0D\ÕV�������6D\Õ������V�����
���� gPHU�)DUXN�'R÷DQ��³�����<ÕOÕ�øKUDFDWÕPÕ]�YH������<ÕOÕQD�øOLúNLQ�%HNOHQWLOHU´��ø*(0(¶GHQ�

%DNÕú��2FDN�1LVDQ�������6D\Õ�����V���



7�UN�([LPEDQN�3URJUDPODUÕQÕQ�7�UNL\H�øKUDFDWÕQD�(WNLOHUL�

���

&���� 6��

LKUDFDWD� GD\DOÕ� E�\�PH� DUWWÕNoD�� 7/¶QLQ� \DEDQFÕ� SDUDODU� NDUúÕVÕQGD� GH÷HUOL�ROPDVÕQGDQ�GROD\Õ�LWKDO�JLUGLOHU�XFX]D�JHOPHNWH�EXQXQ�VRQXFXQGD�LWKDODWWD�GD�oRN�|QHPOL�RUDQGD�DUWÕúODU�ROPDNWDGÕU����$\QÕ� \ÕOGD� LWKDODWWD�ELU� |QFHNL� \ÕOD�J|UH�����RUDQÕQGD�DUWDUDN���������PLO\DU�GRODU�ROPXú�YH�GÕú�WLFDUHW�DoÕ÷Õ�GD���������PLO\DU�GRODUD�\�NVHOPLúWLU���
ùHNLO�,,,¶GH�����±�����<ÕOODUÕ�$UDVÕQGD�øKUDFDWÕQ�øWKDODWÕ�.DUúÕODPD�2UDQÕ��ùHNLO�,9¶GH�LVH�����±�����<ÕOODUÕ�$UDVÕQGD�øKUDFDWÕQ�*60+¶\D�2UDQÕ�YHULOPLúWLU�� ùHNLO� ,,,¶GHQ� L]OHQHELOHFH÷L� JLEL�� ���������� \ÕOODUÕ� DUDVÕQGD�LKUDFDWÕQ� LWKDODWÕ� NDUúÕODPD� RUDQÕ� RUWDODPD� ���� LNHQ� ���������� \ÕOODUÕ�DUDVÕQGD�����RODUDN�JHUoHNOHúPLúWLU��
ùHNLO�,,,�� ����±����� <ÕOODUÕ� $UDVÕQGD� øKUDFDWÕQ� øWKDODWÕ� .DUúÕODPD�� 2UDQÕ�
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.D\QDN��'ø(�YHULOHULQGHQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU��

ùHNLO�,9������±�����<ÕOODUÕ�$UDVÕQGD�øKUDFDWÕQ�*60+¶\D�2UDQÕ�
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.D\QDN��'ø(�YHULOHULQGHQ�\DUDUODQÕODUDN�KD]ÕUODQPÕúWÕU��

ùHNLO�,9¶GH� J|U�OG�÷�� JLEL� LKUDFDWÕQ� *60+� LoLQGHNL� SD\Õ�������������±����� \ÕOODUÕ� DUDVÕQGD� G�ú�N� ELU� VH\LU� L]OHUNHQ� ����� \ÕOÕQGD�øKUDFDW�*60+�RUDQÕ����¶H�\�NVHOPLú�������\ÕOÕQGD�LVH�EX�RUDQ�����RODUDN�JHUoHNOHúPLúWLU��
�

���� 1XU�.H\GHU��³�����<ÕOÕQGD�.XU�YH�0DOL\HWLQ�øKUDFDW�YH�øWKDODW�h]HULQGHNL�(WNLVL´��$QNDUD�
6DQD\L�2GDVÕ�'HUJLVL��$VRPHG\D���2FDN�������V����
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��� 7h5.� (;ø0%$1.� 352*5$0/$5,1,1� 7h5.ø<(�������� ø+5$&$7,1$�(7.ø/(5ø�
%XJ�Q� 7�UN� ([LPEDQN�� 7�UN� HNRQRPLVLQLQ� OLEHUDOOHúPHVLQGH� YH�GÕúD� G|Q�N� ELU� SURJUDP� X\JXODPDVÕQGD� HQ� |QHPOL� URO�� �VWOHQPLúWLU�� �����\ÕOÕQGD� %DQND� \ÕOOÕN� LKUDFDWÕQ� ���¶XQD� ILQDQVPDQ� VD÷ODPÕúWÕU�� %XQODUD� HN�RODUDN�GH÷LúHQ�JOREDO�HNRQRPLN�úDUWODUD�DGDSWH�RODELOPHN�LoLQ�V�UHNOL�RODUDN�YDURODQ� NXOODQÕP� DUDoODUÕQÕ� JHQLúOHWHUHN� GDKD� L\L�� GDKD� \HQL� ILQDQVPDQ�SURJUDPODUÕ�JHOLúWLUPH\H�oDOÕúPDNWDGÕU��
7�UN� ([LPEDQN� 7�UNL\H� HNRQRPLVLQLQ� NRúXOODUÕ� YH� G�Q\D�NRQMRQNW�U��SDUDOHOLQGH�� LKUDFDW�VHNW|U�Q�Q� WDOHS�YH� LKWL\DoODUÕQÕ�GD�GLNNDWH�DODUDN� GHYDPOÕ� \HQLOHGL÷L� NUHGL�� VLJRUWD� YH� JDUDQWL� SURJUDPODUÕ� LOH�LKUDFDWoÕODUÕPÕ]D�GHVWHN�VD÷ODPDNWDGÕU���
øKUDFDWÕQ� ILQDQVPDQÕQGD� WHN� \HWNLOL� NXUXP� RODQ� ([LPEDQN�� NUHGL��JDUDQWL� YH� VLJRUWD� SURJUDPODUÕ� YDVÕWDVÕ\OD� LKUDFDWD� VD÷ODGÕ÷Õ� ILQDQVPDQ�GHVWH÷L�� JLGHUHN� E�\�\HQ� LKUDFDW� VHNW|U�QH� JHUHNOL� ILQDQVPDQ� NRQXVXQGD�\HWHUVL]�NDOPDNWDGÕU����
7DEOR�,9¶GH� 7�UN� ([LPEDQN¶ÕQ� ����±����� G|QHPLQGH� LKUDFDWD�\DSWÕ÷Õ�GHVWHN�WXWDUODUÕ�J|U�OPHNWHGLU��7�UN�([LPEDQN¶ÕQ�NXúNXVX]�LKUDFDWÕQ�WDPDPÕQÕ�ILQDQVH�HWPHVL�P�PN�Q�ROPDPDNOD�ELUOLNWH��ILQDQVPDQ�RUDQODUÕQÕQ�\HWHUVL]�NDOGÕ÷Õ�GD�ELU�JHUoHNWLU��
7DEOR�,9��øKUDFDWÕQ� )LQDQVPDQÕQGD� 7�UN� ([LPEDQN� 'HVWH÷L��� �0LO\RQ�GRODU��

�
�

.D\QDN�� ���������� <ÕOODUÕ� $UDVÕ� 7�UN� ([LPEDQN� )DDOL\HW� 5DSRUODUÕQGDQ� \DUDUODQÕODUDN�
KD]ÕUODQPÕúWÕU��

���� <DYX]�(JH��³([LPEDQN�.RQXVXQGD�6|\OHúL´��øNWLVDW�øúOHWPH�YH�)LQDQV�'HUJLVL��g]HO�6D\Õ�
.DVÕP�������V������

<ÕOODU� 7RSODP�
.UHGLOHU�

.ÕVD�
9DGHOL�
.UHGLOHU�

2UWD�YH�
8]XQ�
9DGHOL�
.UHGLOHU�

6LJRUWD�*DUDQWL�
3URJUDPODUÕ�

7RSODP�
'HVWHN�

�.U�6LJ��*DU���
øKUDFDW�

øKUDFDWD�
7�UN�

([LPEDQN��
'HVWH÷L�
����

����� ������ ������ ���� ������ ������ ������� ���
����� ������� ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ���� ������ ������ ������� ���

����� ������ ������ ��� ������ ������ ������� ���

����� ������ ������ ��� ������ ������ ������� ���

����� ������ ������ �� ������ ������ ������� ���



7�UN�([LPEDQN�3URJUDPODUÕQÕQ�7�UNL\H�øKUDFDWÕQD�(WNLOHUL�
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%DQND�� 7�UNL\H� HNRQRPLVLQLQ� NRúXOODUÕ� YH� G�Q\D� NRQMRQNW�U��SDUDOHOLQGH��LKUDFDW�VHNW|U�Q�Q�WDOHS�YH�LKWL\DoODUÕQÕ�GD�GLNNDWH�DODUDN�V�UHNOL�UHYL]H�HWWL÷L�SURJUDPODUÕ�LOH�LKUDFDWoÕODUD�\ÕOGD�RUWDODPD��
² ��PLO\DU�GRODUÕ�QDNGL��
² ��PLO\DU�GRODUÕ�JD\UL�QDNGL��
ROPDN� �]HUH� WRSODP� �� PLO\DU� GRODU� WXWDUÕQGD� GHVWHN� YHUPHNWHGLU��%DQND�� LKUDFDWD� ���������� \ÕOODUÕ� DUDVÕQGD� ������� RUDQÕQGD� ILQDQVPDQ�LPNDQÕ� VD÷ODPÕúWÕU�� � øKUDFDWD� EX� G|QHPGH� GDKD� ID]OD� ILQDQVPDQ�VD÷ODQPDVÕQÕQ�QHGHQL�LKUDFDWoÕ\D�VXQXODQ�NUHGL��VLJRUWD��JDUDQWL�LPNDQODUÕQÕQ�DUWÕUÕOPDVÕQGDQ� GH÷LO� 7�UNL\H¶GHNL� LKUDFDW� SRWDQVL\HOLQLQ� G�ú�N� ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��6RQ���\ÕOGD� LVH�7�UNL\H� LKUDFDWÕQÕQ�\DNODúÕN�����¶XQXQ�ILQDQVPDQÕQD�NDWNÕGD�EXOXQPDNWDGÕU���
7�UNL\H¶QLQ� LKUDo� �U�QOHULQLQ� \DNODúÕN� ���¶ÕQÕQ� NÕVD� YDGHOL�ILQDQVPDQ�JHUHNWLUHQ��U�QOHUGHQ�ROXúPDVÕ�YH� LKUDFDWÕQ��ONH�NRPSR]LV\RQXQ�NÕVD� YDGHOL� LKUDFDWD� KD]ÕUOÕN� NUHGLOHULQL� DQD� ILQDQVPDQ� PRGHOL� RODUDN�NDUúÕPÕ]D�oÕNDUPDVÕ�QHGHQL\OH��7�UN�([LPEDQN�EXJ�QH�NDGDU��]RUXQOX�RODUDN�LKUDFDWÕQ� NÕVD� YDGHOL� ILQDQVPDQÕQGD� \R÷XQODúPÕú� YH� GROD\ÕVÕ\OD� 7�UN�([LPEDQN� NUHGLOHULQLQ� \DNODúÕN� ���¶LQL� NÕVD� YDGHOL� LKUDFDW� NUHGLOHUL�ROXúWXUPXúWXU�� .ÕVD� YDGHOL� NUHGLOHULQ� \DNODúÕN� ���¶L� GR÷UXGDQ� 7�UN�([LPEDQN�WDUDIÕQGDQ�����¶L�WLFDUL�EDQNDODU�DUDFÕOÕ÷Õ\OD�NXOODQGÕUÕOPDNWDGÕU��
7�UN� ([LPEDQN� NXUXOGX÷X� J�QGHQ� EX� \DQD�� LKUDFDWÕQ� NÕVD� YDGHOL�ILQDQVPDQÕQÕ�WLFDUL�EDQNDFÕOÕN�VHNW|U�QH�EÕUDNÕS��JHOLúPLú��ONHOHUGHNL�LKUDFDW�ILQDQVPDQ� NXUXPODUÕ� JLEL� RUWD� YH� X]XQ� YDGHOL� LKUDFDW� NUHGL� YH� VLJRUWD�SURJUDPODUÕQD� \|QHOPH\L� KHGHIOHPHNWHGLU�� $QFDN�� 7�UNL\H¶GH� \ÕOODUGÕU�V�UHJHOHQ� HNRQRPLN� VRUXQODU� YH� D÷ÕUOÕNOÕ� RODUDN� ����� \ÕOÕQGD� X\JXODPD\D�NRQXODQ� \HQL� \DVDO� G�]HQOHPHOHU� QHGHQL\OH� WLFDUL� EDQNDODU� |]HOOLNOH� LKUDFDW�VHNW|U�QH� EHNOHQHQ� GHVWH÷L� VD÷ODPDNWD� \HWHUVL]� NDOPDNWDGÕU�� 7�UN�([LPEDQN¶GD�� PDOL� SL\DVDODUGD� \DúDQDQ� JHOLúPHOHULQ� UHHO� VHNW|U� �]HULQGH�\DúDQDQ� ROXPVX]� HWNLOHULQLQ� \R÷XQ� úHNLOGH� KLVVHGLOGL÷L� RUWDPGD�� LKUDFDW�VHNW|U�QH� VD÷ODGÕ÷Õ� NÕVD� YDGHOL� GHVWH÷L� V�UG�UPH\H� GHYDP� HWPHNWHGLU��%DQNDFÕOÕN� VLVWHPLQLQ� LVWHQLOHQ�\DSÕ\D�NDYXúWXUXOPDVÕ�YH� LKUDFDW�VHNW|U�Q�Q�\DSÕVDO� HNVLNOLNOHULQLQ� WDPDPODQPDVÕ� KDOLQGH� 7�UN� ([LPEDQN� NÕVD� YDGHOL�LKUDFDW� ILQDQVPDQÕQÕ� WLFDUL� EDQNDFÕOÕN� VHNW|U�QH� EÕUDNDUDN�� RUWD� YH� X]XQ�

YDGHOL�LKUDFDW�NUHGL�YH�VLJRUWD�SURJUDPODUÕQD�\|QHOHELOHFHNWLU�����
.DPX�GHVWHNOL�LKUDFDW�NUHGL�SURJUDPODUÕQÕQ�NXOODQÕPÕ�VRQXFX�WRSODP��ONH� LKUDFDWÕQGD� VD÷ODQDQ� DUWÕú�� UHVPL� LKUDFDW� GHVWHN� SURJUDPODUÕQÕQ�GH÷HUOHQGLULOPHVLQGH� E�\�N� |QHP� DU]� HWPHNWHGLU�� $QFDN�� KHP� WHRULGH� KHP�GH�SUDWLNWH�GHYOHWLQ�LKUDFDWÕ�GHVWHN�SURJUDPODUÕ�LOH�VD÷ODQDQ�HN�LKUDFDWÕQ�NHVLQ�RODUDN�EHOLUOHQPHVL�]RUGXU���
%LU��ONHQLQ�XOXVODUDUDVÕ�LKUDFDW�SD]DUÕQGDNL�UHNDEHW�J�F�Q��HWNLOH\HQ�ILQDQVPDQ� GÕúÕQGD� LKUDFDWD� NRQX� RODQ� PDOÕQ� IL\DWÕ�� NDOLWHVL�� \HGHN� SDUoD�WHPLQL� YH� VHUYLV� JDUDQWLVL�� V|]� NRQXVX� SD]DUGD� NXOODQÕODQ� WHNQRORMLN� \DSÕ��

���� 'HYOHW� <DUGÕPODUÕQÕ� 'H÷HUOHQGLUPH� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX�� '37� <D\ÕQODUÕ��
<D\ÕQ�1R�������������$QNDUD��V������
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G|YL]� WUDQVIHUL� JLEL� GL÷HU� IDNW|UOHU� GH� LKUDFDWWD� |QHP� ND]DQDQ� XQVXUODU�DUDVÕQGD�\HU�DOÕU���øKUDFDW�DUWÕúÕ�LoLQ�LKUDFDWoÕQÕQ�UHNDEHW�J�F�Q��DUWÕUDFDN�ELU�ILQDQVPDQ� LPNkQÕ� JHUHNOLGLU�� øKUDFDW� ILQDQVPDQÕQGD� GHYOHW� GHVWH÷L�VD÷ODQPDVÕ� KHU� ]DPDQ� LoLQ� LKUDFDW� DUWÕúÕQÕ� JDUDQWLOHPH]�� <XNDUÕGD� YHULOHQ�7DEOR�,,,¶GH� J|U�OG�÷�� JLEL� 7�UN� ([LPEDQN� NXUXOGXNWDQ� VRQUD� JHUHN�([LPEDQN¶ÕQ� LKUDFDW� ILQDQVPDQÕQD� VD÷ODGÕ÷Õ� GHVWHNOHU�� JHUHNVH� LKUDFDWWD�X\JXODQDQ�GL÷HU�GHYOHW�\DUGÕPODUÕQD�UD÷PHQ�7�UNL\H�LKUDFDWÕQÕQ������\ÕOÕQGD������YH������\ÕOÕQGD�\DúDQDQ������RUDQÕQGDNL�D]DOPDODU�LKUDFDW�ILQDQVPDQÕQGD�GHYOHW� GHVWH÷LQLQ� KHU� ]DPDQ� LoLQ� LKUDFDW� DUWÕúÕQÕ� JDUDQWLOHPH\HFH÷LQL� RUWD\D�NR\PDNWDGÕU���
7�UN� ([LPEDQN¶ÕQ� LKUDFDWD� GDKD� oRN� ILQDQVPDQ� GHVWH÷L� VD÷ODPDVÕ�LoLQ�� LKUDFDWoÕODUÕQ� NUHGL� DOÕPÕQGDNL� LVWHQLOHQ� WHPLQDW� RUDQODUÕQÕ� G�ú�UPHVL��NXOODQGÕUÕODQ�NUHGLOHUGH�WLFDUL�EDQNDODU�DUDFÕ�ROPDNWDQ�oÕNDUÕOPDOÕ��NUHGLOHULQ�YDGHVL�X]DWÕOPDOÕ��NUHGL�NXOODQÕPÕ�VÕUDVÕQGDNL�LVWHQLOHQ�EHOJH�VD\ÕVÕ�D]DOWÕOPDOÕ�YH� EXQODUÕQ� GÕúÕQGD� %DQND¶QÕQ� |]HOOLNOH� $QDGROX¶GD� LKUDFDW� SRWDQVL\HOLQLQ�ID]OD� ROGX÷X� \HUOHUGH� úXEH� VD\ÕVÕ� DUWÕUÕOPDOÕGÕU�� $\QÕ� ]DPDQGD� LKUDFDWoÕODUD�7�UN�([LPEDQN¶ÕQ�SURJUDPODUÕQÕ�WDQÕWÕFÕ�ELOJL�DNÕúÕ�GD�VD÷ODQPDOÕGÕU���
�
��� 7h5.� (;ø0%$1.� 352*5$0/$5,1,1� $%�'7g¶<(�� 8<*81/8ö8�
øKUDFDW�GHVWHNOHUL�������������WDULK�YH�������VD\ÕOÕ�5HVPL�*D]HWH¶GH�\D\ÕQODQDQ� ³$YUXSD� %LUOL÷L� 0�NWHVHEDWÕQÕQ� hVWOHQLOPHVLQH� øOLúNLQ� 7�UNL\H�8OXVDO� 3URJUDPÕ´QÕQ�� 5HNDEHW� YH� 'HYOHW� <DUGÕPODUÕ� E|O�P�QGH� 'HYOHW�<DUGÕPODUÕ� EDúOÕ÷Õ� DOWÕQGD� VÕQÕIODQGÕUÕOPDNWDGÕU�� 7�UN� ([LPEDQN� WDUDIÕQGDQ�X\JXODQDQ� LKUDFDW� NUHGL� YH� VLJRUWDVÕ� SURJUDPODUÕ� GD� EX� E|O�PGH�GH÷HUOHQGLULOPHNWHGLU��8OXVDO�3URJUDP¶GD�+D]LQH�0�VWHúDUOÕ÷Õ�YH�'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ� LOH� ELUOLNWH� 7�UN� ([LPEDQN� GD� GHYOHW� \DUGÕPODUÕ� DODQÕQGD� DQD�VRUXPOX� NXUXOXúODUGDQ� ELUL� RODUDN� EHOLUOHQPLúWLU��'7g¶Q�Q� VDQD\L�PDOODUÕQD�\|QHOLN�GHYOHW�\DUGÕPODUÕ�NRQXVXQGDNL�PHY]XDWÕQÕ�ROXúWXUDQ�6�EYDQVL\RQODU�YH� 7HODIL� (GLFL� 7HGELUOHU� $QODúPDVÕ¶QÕQ� LON� PDGGHVLQH� J|UH�� K�N�PHWOHULQ�PDOL� NDWNÕVÕ� VRQXFXQGD� ELU� ID\GD� HOGH� HGLOL\RUVD� V�EYDQVL\RQ� RUWD\D�oÕNPDNWDGÕU�� %X� PDGGHQLQ� DoÕOÕPÕQGD� ELU� K�N�PHWLQ� KHUKDQJL� ELU� IRQ�PHNDQL]PDVÕQD�GR÷UXGDQ�|GHPHGH�EXOXQPDVÕ�YH\D�EX� NRQXGD�KHUKDQJL�ELU�|]HO�RUJDQÕ�J|UHYOHQGLUPHVL�YH�NUHGL��NUHGL�JDUDQWLVL� JLEL� IRQODUÕQ�GR÷UXGDQ�WUDQVIHULQL�LoHUHQ�X\JXODPDODUÕQ�V�EYDQVL\RQ�RODFD÷Õ�NDEXO�HGLOPHNWHGLU��
%X� oHUoHYHGH� UHVPL� GHVWHNOL� LKUDFDW� NUHGL� NXUXOXúODUÕQÕQ� VD÷ODGÕ÷Õ�NUHGL�� VLJRUWD�JDUDQWL� GHVWHNOHUL� GH� V�EYDQVL\RQ� NDEXO� HGLOPHNWH� oHúLWOL�NXUDOODUD� WDEL� NÕOÕQPDNWDGÕU�� $QFDN�� LKUDFDW� NUHGL�� VLJRUWD� YH� JDUDQWL�SURJUDPODUÕ� KHPHQ� KHU� �ONHGH� E�\�N� |Oo�GH� LKUDFDW� NUHGL� NXUXOXúODUÕ�WDUDIÕQGDQ�X\JXODQPDNWD�ROXS��XOXVODUDUDVÕ�NXUDOODU�oHUoHYHVLQGH�X\JXODQGÕ÷Õ�|Oo�GH� KHUKDQJL� ELU� NÕVÕWODPD\D� WDEL� WXWXOPDPDNWDGÕU�� $%� NXUDOODUÕ� GD�



7�UN�([LPEDQN�3URJUDPODUÕQÕQ�7�UNL\H�øKUDFDWÕQD�(WNLOHUL�

���

&���� 6��

XOXVODUDUDVÕ� VHUEHVW� WLFDUHWL� ER]XFX� QLWHOLNWH� ROPDGÕ÷Õ� V�UHFH�� GHYOHW�\DUGÕPODUÕQD�ROXPVX]�\DNODúPDPDNWDGÕU����
%LOLQGL÷L� �]HUH�� �� (NLP� ����� WDULKLQGH� /�NVHPEXUJ¶GD�JHUoHNOHúWLULOHQ� $%� +�N�PHWOHUDUDVÕ� .RQIHUDQVÕ¶QGD�� 0�]DNHUH� dHUoHYH�%HOJHVLQLQ� RQD\ODQPDVÕ\OD� �\HOLN� P�]DNHUHOHUL� UHVPHQ� EDúODWÕOPÕúWÕU�� %X�WDULKWHQ� LWLEDUHQ� 7�UNL\H�� $%� 0�NWHVDEDWÕQÕ� LQFHOHPHN� YH� EX� oHUoHYHGH�JHUHNOL� \DVDO� GH÷LúLNOLNOHUL� \DSPDN� �]HUH� \R÷XQ� YH� GLQDPLN� ELU� V�UHo�LoHULVLQH�JLUPLúWLU�����(NLP�����¶GH�EDúOD\DQ�WDUDPD�V�UHFL�NDSVDPÕQGD�7�UN�([LPEDQN�GD�GHYOHW�\DUGÕPODUÕ�DODQÕQGD�VRUXPOX�NXUXOXú�RODUDN�P�NWHVHEDWÕQ���� IDVOÕQGD� \HU� DODQ� YH� GHYOHW� \DUGÕPODUÕ� NRQXVXQX� GD� LoHUHQ� ³5HNDEHW�3ROLWLNDVÕ´QD� LOLúNLQ� WDUDPD� YH� oDOÕúPD� WRSODQWÕODUÕQD� NDWÕOPDNWDGÕU�� %X�oHUoHYHGH� PHY]XDW� X\XPX� JHUHNWLUHQ� KXVXVODUÕQ� YH� X\XP� V�UHFLQGH�X\JXODQDFDN� JHoLú� G|QHPOHULQLQ� EHOLUOHQHELOPHVL� LoLQ� $%� .RPLV\RQX�\HWNLOLOHUL�LOH�P�]DNHUHOHUH�GHYDP�HGLOPHNWHGLU����
�����.UHGL�3URJUDPODUÕQÕQ�8\JXQOX÷X�
$%� YH� '7g¶Q�Q� WHPHO� DOGÕ÷Õ� 6�EYDQVL\RQODU� YH� 7HODIL� (GLFL�7HGELUOHU� $QODúPDVÕ� (N�,�N� PDGGHVLQH� J|UH�� K�N�PHWOHULQ� XOXVODUDUDVÕ�VHUPD\H� SL\DVDODUÕQGDQ� WHPLQ� HGHELOHFH÷L� NUHGLOHUGHQ� GDKD� G�ú�N� IDL]OH�LKUDFDW� NUHGLVL� YHUPHVL� XOXVODUDUDVÕ� WLFDUHWL� ROXPVX]� HWNLOHGL÷L� JHUHNoHVL\OH�\DVDNODQPDNWDGÕU���
$QFDN�� 6�EYDQVL\RQODU� YH� 7HODIL� (GLFL� 7HGELUOHU� $QODúPDVÕ¶QGD��2(&'� 8]ODúPDVÕQD� WDUDI� RODQ� YH\D� 8]ODúPD¶QÕQ� IDL]� RUDQODUÕQÕ� ILLOHQ�X\JXOD\DQ� �ONHOHULQ� LKUDFDW� NUHGLVL� X\JXODPDODUÕQÕQ� \DVDNODQPÕú� ELU� LKUDFDW�V�EYDQVL\RQX� VD\ÕOPD\DFD÷Õ� EHOLUWLOPHNWHGLU�� 7�UNL\H� KHQ�]� 2(&'� 5HVPL�'HVWHNOL� øKUDFDW� .UHGLOHUL� +�N�POHULQH� LOLúNLQ� .DWÕOÕPFÕODU� *UXEX¶QD��3DUWLFLSDQWV�*URXS���\H�ROPDPDVÕQD�UD÷PHQ��1LVDQ������WDULKLQGHQ�LWLEDUHQ�2(&'� øKUDFDW� .UHGL� *UXEX¶QXQ� ELU� �\HVLGLU�� 2(&'� 8]ODúPDVÕ� LNL� \ÕO� YH�GDKD� X]XQ� YDGHOL� LKUDFDW� NUHGLOHUL� YH� VLJRUWD�JDUDQWL� X\JXODPDODUÕQD� LOLúNLQ�G�]HQOHPHOHU� LoHUPHNWHGLU��$%� LOH�*�PU�N�%LUOL÷L� NDSVDPÕQGD��'Õú�7LFDUHW�0�VWHúDUOÕ÷Õ� øKUDFDW������� VD\ÕOÕ� 7HEOL÷�� ��� 2FDN� ����� WDULKOL� 5HVPL�*D]HWH¶GH�\D\ÕPODQDUDN�\�U�UO�÷H�JLUPLúWLU��7�UN�([LPEDQN�GD�EX�oHUoHYHGH�RUWD� YH� X]XQ� YDGHOL� LKUDFDW� NUHGL� SURJUDPODUÕQÕ� 2(&'� 8]ODúPDVÕ�K�N�POHULQH� X\XPODúWÕUPÕú� EXOXQPDNWDGÕU�� $QFDN�� '7g¶Q�Q� G�ú�N� IDL]OL�NUHGLOHUH� LOLúNLQ� \DVDNODUÕ� 7�UN� ([LPEDQN¶ÕQ� NÕVD� YDGHOL� NUHGLOHUL� LoLQ�GH÷HUOHQGLULOPHOLGLU�� %XQD� J|UH�� ([LPEDQN� NÕVD� YDGHOL� NUHGLOHULQLQ� IDL]�RUDQODUÕ� LOH� SL\DVD� IDL]� RUDQODUÕQÕQ� SDUDOHOOLN� DU]� HWPHVL� YH� EX� SURJUDPODU�GHYOHWH� HN� \�N� JHWLUPHGL÷L� LoLQ� X\JXODQDQ� NUHGL� SURJUDPODUÕ� XOXVODUDUDVÕ�NXUDOODU�LOH�X\XPOXGXU����

���� 'HYOHW� <DUGÕPODUÕQÕ� 'H÷HUOHQGLUPH� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX�� '37� <D\ÕQODUÕ��
<D\ÕQ�1R�������������$QNDUD��V�������

���� $VXPDQ� (UNDQ�� 'LOYLQ� $FDU�� ³$%� 0�NWHVHEDWÕQD� 8\XP� 6�UHFLQGH� 'HYOHW� <DUGÕPODUÕ� YH�
5HVPL�'HVWHNOL� øKUDFDW�.UHGLOHUL� ´��'Õú�7LFDUHWWH�'XUXP�'HUJLVL�� �2FDN� �������6D\Õ�� ����
V����

���� 'HYOHW� <DUGÕPODUÕQÕ� 'H÷HUOHQGLUPH� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX�� '37� <D\ÕQODUÕ��
<D\ÕQ�1R�������������$QNDUD��V������
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�����6LJRUWD�3URJUDPODUÕQÕQ�8\JXQOX÷X�
$%� YH� '7g¶Q�Q� WHPHO� DOGÕ÷Õ� 6�EYDQVL\RQODU� YH� 7HODIL� (GLFL�7HGELUOHU� $QODúPDVÕ� (N�,�M� PDGGHVLQH� J|UH�� K�N�PHWOHU� WDUDIÕQGDQ�� LKUDFDW�NUHGL�VLJRUWDVÕ�YH\D�JDUDQWLVL�SURJUDPODUÕQÕQ��EX�SURJUDPODUÕQ�X]XQ�G|QHPOL�LúOHWPH�PDOL\HWOHULQL�YH�|GHQHQ�WD]PLQDWODUÕ�NDUúÕODPDGD�\HWHUVL]�NDODQ�SULP�RUDQODUÕ��]HULQGHQ�VD÷ODQPDVÕ�\DVDNODQPDNWDGÕU��
%X� oHUoHYHGH�� VLJRUWD� YH� JDUDQWL� SURJUDPODUÕ� SULP� RUDQODUÕQÕQ��JLGHUOHUL� NDUúÕODPD\D� \HWHUOL� G�]H\GH� EHOLUOHQPHVL� GXUXPXQGD� \DVDN�NDSVDPÕQD�JLUPHPHNWHGLU��
7�UN�([LPEDQN�VLJRUWD�SURJUDPODUÕQGD���

� 3ULP� RUDQODUÕ� JLGHUOHUL� NDUúÕODPD\D� \HWHFHN� G�]H\GH�EHOLUOHQPHNWHGLU��
� %X�J�QH�NDGDU�WRSODQDQ�SULPOHU��|GHQHQ�WD]PLQDWODUÕQ�|QHPOL�|Oo�GH��]HULQGHGLU��
� 7LFDUL� YH� SROLWLN� ULVNOHULQ� |QHPOL� ELU� E|O�P�� UHDV�UDQV� úLUNHWOHULQH�UHDV�UH�HGLOPHNWHGLU��
� 'L÷HU� �ONHOHUGH� ROGX÷X� JLEL� 7�UN� ([LPEDQN� SURJUDPODUÕQGD� GD�ULVNOHULQ�|QHPOL�ELU�E|O�P��+D]LQH�JDUDQWLVL�DOWÕQGDGÕU��
6RQXo�RODUDN��7�UN�([LPEDQN¶ÕQ�X\JXODPDNWD�ROGX÷X���\ÕO�YH�GDKD�X]XQ� YDGHOL� LKUDFDW� NUHGL� SURJUDPODUÕ�� 2(&'� 8]ODúPDVÕQD� X\XPOX� ROGX÷X�LoLQ�� VLJRUWD�JDUDQWL� SURJUDPODUÕQÕQ� SULP� JHOLUOHUL�� JLGHUOHUL� NDUúÕODGÕ÷Õ� LoLQ��NÕVD� YDGHOL� G|YL]� NUHGLOHULQGH� X\JXODQDQ� IDL]� RUDQODUÕQÕQ� NXOODQGÕUÕODQ�ND\QD÷ÕQ�IRQ�PDOL\HWLQL�\DQVÕWWÕ÷Õ� LoLQ�$%�YH�'7g�NXUDOODUÕ� LOH�X\XPOXGXU��$QFDN�� ND\QD÷Õ� KD]LQH� RODQ� NÕVD� YDGHOL� 7/� NUHGLOHULQLQ� IDL]� RUDQODUÕ� LVH�JHQHOOLNOH�SL\DVD�IDL]�RUDQODUÕQÕQ�DOWÕQGDGÕU����

����$9583$�%ø5/øöø¶1'(�9(� 7h5.ø<(¶'(�8<*8/$1$1�� ø+5$&$7�7(ù9ø./(5ø1ø1�.$5ù,/$ù7,5,/0$6,�
$%¶GH� LKUDFDW� WHúYLNOHUL�� %LUOL÷LQ� *$77� YH� 2(&'� QH]GLQGHNL�\�N�PO�O�NOHUL� GLNNDWH� DOÕQDUDN�� |QHPOL� |Oo�GH� RUWD� YH� X]XQ� YDGHOL� NUHGL��JDUDQWL�YH�VLJRUWD�úHNOLQGH�VD÷ODQPDNWDGÕU��$%¶GH�VLJRUWD�YH�JDUDQWL�KL]PHWL�VXQDQ�NXUXOXúODU�NUHGL�VD÷ODPDPDNWD�YH�EX�NXUXOXúODU�ELUELULQGHQ�D\UÕ�RODUDN�IDDOL\HW� J|VWHUPHNWHGLUOHU�� 7�UNL\H¶GH� LVH� LKUDFDW� NUHGL�� VLJRUWD� YH� JDUDQWL�IDDOL\HWOHUL� WHN� ELU� NXUXOXú� �7�UN� ([LPEDQN�� WDUDIÕQGDQ� \�U�W�OPHNWHGLU��$\UÕFD��$%¶GH�LKUDFDWD�NUHGL��VLJRUWD�YH�JDUDQWL�NRQXODUÕQGD�GHVWHN�VD÷OD\DQ�|]HO�NXUXOXúODUGD�PHYFXWWXU���
$%��ONHOHULQGH�X\JXODQDQ�VLJRUWD�YH�JDUDQWL�SURJUDPODUÕ�7�UNL\H¶GH�X\JXODQDQ� VLJRUWD� YH� JDUDQWL� SURJUDPODUÕQD� J|UH� GDKD� NDSVDPOÕGÕU�� $%¶GH�LKUDFDW�WHúYLNOHUL�� WDUÕP��EDOÕNoÕOÕN��VDQD\L�YH�KL]PHWOHU�ROPDN��]HUH�VHNW|UHO�

���� 'HYOHW� <DUGÕPODUÕQÕ� 'H÷HUOHQGLUPH� g]HO� øKWLVDV� .RPLV\RQX� 5DSRUX�� '37� <D\ÕQODUÕ��
<D\ÕQ�1R�������������$QNDUD��V����������
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RODUDN�D\UÕOPÕú��7�UNL\H¶GH�LVH�NDONÕQPDGD�|QFHOLNOL�\|UHOHU�YH�.2%ø�D\UÕPÕ�\DSÕOPÕú� YH� LKUDFDWD� \|QHOLN� RODQODUD� GDKD� ID]OD� ND\QDN� NXOODQGÕUÕOPD\D�oDOÕúÕOPDNWDGÕU�� $%¶GH� |]HOOLNOH� GHYOHW� JDUDQWLVL� DOWÕQGD� GÕú� ND\QDNOÕ� NUHGL�NXOODQÕPÕ�ROGXNoD�\D\JÕQ�LNHQ��7�UNL\H¶GH�LVH�G�ú�N�IDL]OL�GHYOHW�ND\QD÷ÕQD�GD\DOÕ�LKUDFDW�WHúYLNOHUL�D÷ÕUOÕNWDGÕU��
$\UÕFD�LKUDFDWÕQ�ILQDQVPDQÕ�NRQXVXQGD�$%¶GHNL��UHWLFLOHU��\DNODúÕN����� RUDQÕQGD� NHQGL� ([LPEDQN¶ODUÕQÕQ� VD÷ODGÕ÷Õ� NUHGLOHUGHQ�� JHUL� NDODQ����¶OXN� NÕVÕP� LoLQ� LVH� G�ú�N� IDL]OL� WLFDUL� NUHGLOHUGHQ� ID\GDODQPDNWDGÕUODU��7�UNL\H¶GH�LVH�G�ú�N�IDL]OL�([LPEDQN�NUHGLOHUL�JHUHNOL�ILQDQVPDQ�LKWL\DFÕQÕQ�DQFDN� ������¶LQL� NDUúÕOD\DELOPHNWHGLU�� *HUL� NDODQ� NÕVÕP� LoLQ� LVH�� 7�UN�ILUPDODUÕ�� $YUXSD¶GDNL� NUHGL� IDL]OHULQLQ� LNL� NDWÕ� WXWDUÕQGDNL� WLFDUL� NUHGLOHUL�NXOODQPDNWDGÕUODU�� %X� GXUXP�� ILUPDODUÕPÕ]ÕQ� ILQDQVPDQ� PDOL\HWOHULQL� oRN�\�NVHOWPHNWH�� 7�UNL\H¶QLQ� JHWLUGL÷L� XFX]� LúoLOLN� DYDQWDMÕQÕ� \RN� HGHUHN�$YUXSD�ILUPDODUÕQÕQ�UHNDEHW�DYDQWDMÕ�HOGH�HWPHVLQH�QHGHQ�ROPDNWDGÕU����
�

6218d�
øKUDFDWÕQ�� NDONÕQPDGD� oRN� |QHPOL� URO� �VWOHQPHVLQGHQ� GROD\Õ� JHUHN�JHOLúPLú� JHUHNVH� JHOLúPHNWH� RODQ� �ONHOHU� LKUDFDW� ILQDQVPDQÕQD� oRN� E�\�N�|QHP�YHUPHNWHGLUOHU���
øKUDFDW�ILQDQVPDQÕ��LKUDFDWoÕQÕQ�YH\D�LKUDFDWoÕQÕQ�VHYNÕ\DW�\DSDFD÷Õ�DOÕFÕQÕQ�VHYN�|QFHVL�YH\D�VHYN�VRQUDVÕ�G|QHPGH�NUHGL�YH\D�VLJRUWD�\|QWHPOHUL�LOH�GHVWHNOHQPHVLGLU��%X�oHUoHYHGH� LKUDFDW� ILQDQVPDQÕ�EDQNDFÕOÕN� YH� VLJRUWD�PHNDQL]PDODUÕQÕQ�ELU� NDUÕúÕPÕGÕU��*HOLúPLú� YH� JHOLúPHNWH� RODQ��ONHOHULQ�ELU�oR÷XQGD� LKUDFDW� ILQDQVPDQÕ� LKUDFDW� GHVWHN� NXUXPODUÕ� �([LPEDQNODU��WDUDIÕQGDQ�VD÷ODQPDNWDGÕU��
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