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3HWURO�'D÷ÕWÕP

���0DUW���������������������������������������������������������������3L\DVD�'H÷HUL���������PLO�

7XUFDV� 3HWUROF�O�N� $�ù�� ����� \ÕOÕQD� \HQL� \DWÕUÕPODUOD� JLUL\RU�� ùLUNHWLQ� \HQL� \ÕO
KHGHIOHUL�DUDVÕQGD��������FLYDUÕQGD�E�\�PH�YH�HQHUML� LOH� LOJLOL�VHNW|UOHUH�DGÕP
DWPDN�YDU�

¾� ùLUNHW«�7XUFDV��SHWURO�YH�DNDU\DNÕW��U�QOHULQLQ�DOÕPÕ�YH�VDWÕúÕQÕ
JHUoHNOHúWLUHELOPHN� LoLQ� GHSRODPD� YH� GD÷ÕWPD� KL]PHWOHULQL
YHUPHNWHGLU�� 7XUFDV¶ÕQ�� �U�Q� LNPDOLQGH� YH� GHSRODQPDVÕQGD
NXOODQGÕ÷Õ� WHUPLQDOOHUL� $PEDUOÕ� YH� $OLD÷D¶GD� EXOXQPDNWDGÕU�
%XQXQ� \DQÕVÕUD�� DNDU\DNÕW� �U�QOHULQL� .ÕUÕNNDOH�� %DWPDQ�� .|UIH]
YH� $WDú� UDILQHULOHULQGHQ� � WHGDULN� HGHQ� 7XUFDV�� øVNHQGHUXQ� YH
$QWDO\D¶GD� EXOXQDQ� GHSRODUGDQ� GD� \DUDUODQPDNWDGÕU�� ùLUNHW
E�Q\HVLQGH� EXOXQDQ�0DUPDUD�3HWURO� YH�5DILQHUL� øúOHUL� $�ù�� LVH
����PLO\RQ�WRQ�NDSDVLWHOL�$7$ù�UDILQHULVLQLQ����KLVVHVLQH�VDKLSWLU�

¾� ùLUNHW��\HQLOHGL÷L�OLVDQV�DQODúPDVÕQD�J|UH��7�UNSHWURO�DGÕQÕ������\ÕO�GDKD�NXOODQDELOHFHNWLU�
+DOLKD]ÕUGD�� 7XUFDV¶ÕQ� 7�UNSHWURO� DGÕ� DOWÕQGD� ���� DGHW� DNDU\DNÕW� LVWDV\RQX� PHYFXWWXU�
ùLUNHWLQ�7�UNSHWURO�XQYDQÕ�LOH�����¶GD�IDDOL\HWH�JHoWL÷L�G�ú�Q�O�UVH���ONHGH�E�\�N�ELU�NLWOH
WDUDIÕQGDQ�WDQÕQDQ�ELU��QYDQÕQ�VDWÕúODUD�NDWNÕVÕ�J|]�DUGÕ�HGLOHPH]�����\ÕO�YH���\ÕOD�\D\ÕOPÕú
VÕUDVÕ\OD� PDUND� NXOODQPD� KDNNÕ� YH� SHúWHPDOOÕ÷Õ� �GHYLU� GHQNOHúWLUPH� KHVDEÕQÕ� LoHUL\RU�
LoHUHQ� PDGGL� ROPD\DQ� GXUDQ� YDUOÕNODU� NDOHPL� LVH� DNWLI� YDUOÕNODUGD� ���� PLO\RQ¶OXN� \HU
WXWPDNWDGÕU�

¾� 2UWDNOÕN� <DSÕVÕ«� 7XUFDV� 3HWUROF�O�N� $�ù¶QLQ� VHUPD\HVLQLQ� ���¶LQL� &RQRFFR� ,QF��
���¶�Q�� (UGDO� $NVR\�� ���¶�Q�� GH� %DKD� .D\D� $OS� %DEDQ� HOLQGH� EXOXQGXUPDNWDGÕU�
ùLUNHW¶LQ�KDOND�DoÕNOÕN�RUDQÕ�LVH����¶GXU�

7XUFDV�7DEDú�ELUOHúPHVL«

¾� ùLUNHW�� ��� (NLP� ����¶GD� 7DEDú� LOH� \DSWÕ÷Õ� HYOLOLNWHQ� VRQUD� LVWDV\RQ� VD\ÕVÕQÕ� ���¶\H
oÕNDUGÕ� YH� ����� LVWDV\RQD� VDKLS� 32$ù¶WDQ� VRQUD� HQ� JHQLú� LVWDV\RQ� D÷ÕQD� NDYXúWX�
%LUOHúPHQLQ� DUGÕQGDQ� KHGHIOHULQL� UHYL]H� HGHQ� úLUNHW�� \ÕOOÕN� ED]GD� NDUOÕOÕ÷ÕQÕ� ���¶H
oÕNDUPDN�� LVWDV\RQODUÕQÕ� \ÕOGD� ���� DUWWÕUPDN� YH� SD]DU� SD\ÕQÕ� ���¶\H� \�NVHOWPH\L� \HQL
YL]\RQX�RODUDN�EHOLUOHGL�� �%X�DUDGD�ELUOHúPH�LOH�7XUFDV��7DEDú¶ÕQ�����PLO\RQ¶OXN�ERUFXQX
GHYUDOGÕ��$\UÕFD��\DSÕODQ�DQODúPD�GR÷UXOWXVXQGD��7�UNSHWURO�DGÕQÕ����\ÕOOÕ÷ÕQD�VDWÕQ�DOPDN
LoLQ�|GH\HFH÷L����WULO\RQ�7/�WXWDUÕQÕ���\ÕOD�\D\GÕ�

¾� 7XUFDV�ELUOHúPHGHQ�VRQUD�VHUPD\HVLQL�EHGHOOL�RODUDN�����������PLO\RQ�7/¶\H�oÕNDUPÕúWÕ�
7XUFDV�\|QHWLP�.XUXOX¶QGDQ�\DSÕODQ�VRQ�DoÕNODPD\D�J|UH� LVH�úLUNHW�VHUPD\HVL�EHGHOOL
RODUDN������DUWWÕUDUDN�\DNODúÕN��������PLO\RQ�7/¶\H�oÕNDUDFDN��%HGHOOL� DUWWÕUÕP� \ROX\OD
úLUNHW�\DWÕUÕPODUÕQD�ILQDQVPDQ�VD÷ODPD\Õ�DPDoOÕ\RU�

6DWÕúODU«

7XUFDV�� DNDU\DNÕW� VHNW|U�QGHNL� IÕUVDWODUGDQ� RODELOGL÷LQFH
\DUDUODQPDN� LoLQ� VWUDWHMLN� NDUDUODU� DOGÕ�� gUQH÷LQ�� øSUDJD]� LOH
DQODúDUDN�� /3*� SD]DUÕQGD� OLGHU� NRQXPD� \�NVHOGL�� øSUDJD]� LOH
LP]DODGÕ÷Õ� V|]OHúPH� VRQUDVÕQGD�� RWRJD]� VDWÕúODUÕQGDNL� DUWÕú� LOH
ELUOLNWH�� /3*� LVWDV\RQODUÕ� ��� DGHWH� \�NVHOGL�� ùLUNHW� D\UÕFD�� ��
LVWDV\RQXQD�NRQYHUW|U�\HUOHúWLUHUHN�RWR/3*�NROD\OÕ÷Õ�VD÷ODGÕ��%X
V�UHoWH�� ùLUNHW� VHNW|UGHNL� SD]DU� SD\ÕQÕ� ����� \ÕOÕQGD� ���¶H

oÕNDUGÕ��7RSODP�VDWÕúODU�LVH�7DEDú�LOH�\DSÕODQ�ELUOHúPHGHQ�HYYHONL�LON���D\GD���������WRQ�LNHQ�
����� \ÕOÕQÕQ� D\QÕ� G|QHPLQGH� ��� D]DODUDN� �������� WRQD� JHULOHGL�� ����� \ÕOÕ� VRQXQGD� LVH
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VDWÕúODU� �������� ELQ� WRQ� RODUDN� JHUoHNOHúPLúWLU�� ����� \ÕOÕ� VRQX� VRQXoODUÕ� ELUOHúPH\L� NÕVÕWOÕ
RODUDN�\DQVÕWWÕ÷ÕQGDQ��VDWÕúODUÕ�PLNWDU�RODUDN�NDUúÕODúWÕUPDN�P�PN�Q�GH÷LOGLU�

7XUFDV� \�NVHN� PDUMOÕ� EH\D]� �U�Q� VDWÕúODUÕQÕ� DUWWÕUPD\Õ� KHGHIOHPHNWHGLU�� +HUQHNDGDU
JHoHQ� VHQH� /3*¶\H� X\JXODQDQ� V�EYDQVL\RQ� � QHGHQL\OH� EHQ]LQ� WDOHEL� RWR/3*¶\H� ND\VD� GD�
ùLUNHW��X]XQ�YDGHGH�GD÷ÕWÕP�D÷ÕQÕ�NXUúXQVX]�EHQ]LQ�VDWÕúODUÕQÕ�DUWWÕUDFDN�úHNLOGH�GH÷LúWLUPH\L
SODQODPDNWDGÕU�� +DOLKD]ÕUGD� úLUNHWLQ� EHQ]LQ� VDWÕúODUÕQGDNL� SD]DU� SD\Õ� �����¶GLU�� %X� DUDGD�
SD]DUGDNL� SD\ÕQÕ� DUWWÕUPDN� DPDFÕ\OD� ø]PLW� UDILQHULVLQH� ERUX� G|úHPH� oDOÕúPDODUÕ
VRQXoODQGÕUÕOPÕúWÕU��$\UÕFD�UDILQHULOHUGHQ�NXUúXQVX]�EHQ]LQ�DOÕPÕ�LoLQ�NXUXODQ�KDWWÕQ�oDSÕ��´GHQ
�´H�oÕNDUÕOGÕ�YH�DOÕú�KÕ]Õ�VDDWWH����WRQGDQ�����WRQD�\�NVHOWLOGL��%X�DUDGD�������\ÕOÕQGD�PRWRULQ
VDWÕúODUÕ�DUWDQ�7XUFDV¶ÕQ��PRWRULQ�SD]DUÕQGDNL�SD\Õ�����¶GXU�

<DWÕUÕPODU�

¾� 7XUFDV� 3HWUROF�O�N� $�ù�� VDWÕúODUÕ� DUWWÕUPDN�� LNPDO� YH� GD÷ÕWÕP� PDOL\HWLQL� G�ú�UPHN� LoLQ
EDúODWWÕ÷Õ�\DWÕUÕPODUÕ�������\ÕOÕQGD�WDPDPODGÕ��)DDOL\HW�JLGHUOHULQL�D]DOWPD\Õ�KHGHIOH\HQ
EX� \DWÕUÕPODU� oHUoHYHVLQGH�� ROXúWXUXODQ� D÷� VLVWHPOHULQL� JHOLúWLUPHN� LoLQ� WHUPLQDOOHU� YH
LVWDV\RQODUGDNL� WHNQRORMLN�DOW\DSÕ� L\LOHúWLULOGL��gUQH÷LQ�7XUFDV¶ÕQ� LVWDV\RQODUÕQD�VPDUW�NDUW
WHNQRORMLVLQL� JHWLUPHVL� LOH� $NDU\DNÕW� <|QHWLP� 6LVWHPLQGH� �$<6�� RODQ� DUDoODU� DUWÕN
RWRPDWLN� GROXP� YH� IDWXUDODPDGDQ� \DUDUODQDELOPHNWHGLU�� %X� VD\HGH�� DNDU\DNÕW� IDWXUDVÕ
ROGXNoD�\�NVHN�oÕNDQ�E�\�N�úLUNHWOHU��IDWXUDODUÕ�oRN�GDKD�L\L�WDNLS�HGHELOPHNWHGLU��7XUFDV
EX�VLVWHPL������\ÕOÕ�VRQXQGD�����LVWDV\RQGD�NXOODQPD\Õ�SODQODGÕ��%X�DUDGD��LVWDV\RQODUGD
IL\DW�D\DUODPDODUÕQÕQ�KÕ]ODQGÕUÕOPDVÕ�LoLQ�606��VHVOL�\DQÕW�VLVWHPL��NXUXOGX�

¾� ����� \ÕOÕQGD� \HQLGHQ� \DSÕODQPD\D� JLGHQ� 7XUFDV�� LVWDV\RQODUD� X÷UD\DQ� P�úWHULQLQ
PHPQXQL\HWLQL�JDUDQWLOHPHN�LoLQ�HWNLOL�YH�NDOLWHOL�VHUYLV�DQOD\ÕúÕQÕ�ROXúWXUPD\D�EDúODGÕ�
%X�DQOD\Õú�LoLQGH�LVWDV\RQODUGD�J|U�Q�P�GH÷LúLNOL÷LQH�YH�VWDQGDUGL]DV\RQD�JLGLOGL�YH
���� PLO\RQ� GRODU� WXWDUÕQGD� \DWÕUÕP� \DSÕOGÕ�� øPDM� GH÷LúLNOL÷LQL� DPDoOD\DQ� ³\HQL� \�]\ÕO
SURMHVL´�LOH�7XUFDV��E�\�N�úHKLUOHUGHQ�EDúOD\DUDN�LVWDV\RQODUÕQ�J|U�Q�P�Q��GH÷LúWLULUNHQ�
KL]PHW�NDOLWHVLQL�YH��U�Q�oHúLGLQL�DUWWÕUPDN�LoLQ�oDOÕúPDNWDGÕU��'D÷ÕWÕP�D÷ÕQD�RGDNODQDQ�EX
SHUVSHNWLI� LOH�� PDUNHW� LVWDV\RQ� X\JXODPDVÕ� RUWD\D� oÕNWÕ�� 6H]JLQOHU� *ÕGD� LOH� \DSÕODQ
DQODúPD� VRQXFX�� LVWDV\RQ� PDUNHWOHUL� ����� \ÕOÕ� VRQXQGD� ���¶\H� XODúWÕ�� øVWDV\RQODUGD
SHUDNHQGHFLOLN�X\JXODPDVÕQÕQ�\DQÕVÕUD��ILQDQV�YH�VLJRUWD�DODQODUÕQGD�GD�VLQHUML�\DUDWÕOPDVÕ
SODQODQÕ\RU�

¾� �����\ÕOÕQGD����ELQ�WRQ�NDSDVLWHOL����\HQL�LVWDV\RQ�DoDQ�7XUFDV��VDWÕú�KDFPLQL��������WRQ
DUWWÕUDFDN� �� LVWDV\RQXQXQ� LQúDDWÕQÕ� V�UG�UPHNWHGLU�� %X� DUDGD�� LVWDV\RQ� EDúÕQD� VDWÕúÕ
DUWWÕUPDN� LVWH\HQ� ùLUNHW�� JHOLúPH\H� P�VDLW� RODPD\DQ� YH� VHUYLV� VWDQGDUGÕ� G�ú�N
LVWDV\RQODUÕQÕ�NDSDWPDNWDGÕU�������\ÕOÕQGD����LVWDV\RQ�NDSDWÕOGÕ��

¾� 7XUFDV�� LNL� JHPLGHQ� ROXúDQ� ILORVXQX� ����� \ÕOÕQÕQ� (\O�O� D\ÕQGD� GHQL]H� LQGLUGL�� (Q� �VW
HPQL\HW�VWDQGDUWODUÕ�LOH�GRQDWÕODQ��SHWURO�YH�GL÷HU�NLP\DVDO��U�QOHU�WDúÕPD�LPNDQÕQD�VDKLS�
JHUHNOL�RWRPDV\RQ�LOH�GRQDWÕOPÕú�LNL�JHPL��WRSODP��������':7¶OXNWXU��7XUFDV��EX�JHPLOHU
LOH�GL÷HU�GD÷ÕWÕP�úLUNHWOHULQH�GH�KL]PHW�YHUPH\L�DPDoODPDNWDGÕU��7XUFDV�� ILOR� \DSÕPÕ� LoLQ
����� \ÕOÕQÕQ� 1LVDQ� D\ÕQGD� ����� YHUJL� YH� J�PU�N� LQGLULPOHUL� DODUDN�� ������ PLO\DU� 7/
WXWDUÕQGDNL�JHPL�\DWÕUÕP�SURMHVLQL�WDPDPODPÕúWÕU�

+HGHIOHU��EHNOHQWLOHU�

¾� 7XUFDV��X]XQ�YDGHGH�HQHUML�VHNW|U�QH�JLUPH\L��ND\QDNODUÕQÕQ�7�UNL\H¶\H�JHWLULOPHVL�YH
EXQXQ� GL÷HU� HQHUML� W�UOHULQH� G|Q�úW�U�OPHVL� DODQÕQGD� IDDOL\HW� J|VWHUPH\L� KHGHIOL\RU�
+HGHIOHUL�DUDVÕQGD��GR÷DOJD]� LOHWLP�YH�GD÷ÕWÕP� LúL\OH��HOHNWULN��UHWLP�YH�GD÷ÕWÕP� LúOHUL
GH� EXOXQPDNWD�� $\UÕFD� 7XUFDV�� ELU� NRQVRUVL\XP� LOH� YH\D� \DEDQFÕ� RUWD÷ÕQÕQ� � �&RQRFFR�
\DUGÕPÕ�LOH�UDILQHUL�VDWÕQ�DOPDN�QL\HWLQGH��ùLUNHW�\|QHWLPL��.DUDGHQL]¶GH�UDILQHUL� LPNDQODUÕ
DUDQGÕ÷ÕQÕ��5RPDQ\D��<XQDQLVWDQ�YH�%DWXP¶GD�LVH�EX�LPNDQODUÕQ�EXOXQGX÷XQX�DoÕNODGÕ�

¾� 7XUFDV�3HWURO�� ����� \ÕOÕQGD�GDKD�G�]HQOL� ELU� SD]DU� EHNOL\RU�� 7XUFDV� \HWNLOLOHUL�� 7�SUDú� YH
32$ù¶WD�\DúDQDQ�|]HOOHúWLUPHOHULQ��VHNW|UH�ELU�|Oo�GH�LVWLNUDU�JHWLUGL÷LQL�G�ú�Q�\RU��ùLUNHW
\HWNLOLOHUL�WDUDIÕQGDQ�������\ÕOÕ�LoLQ��������FLYDUÕQGD�UHHO�E�\�PH�EHNOHQLUNHQ��NkU�PDUMÕQÕQ
DUWPDVÕQGD� G�Q\D� SHWURO� IL\DWODUÕQÕQ� YH� \XUW� LoL� VDWÕú� IL\DWODUÕQÕQ� EHOLUOH\LFL� ROGX÷XQX
EHOLUWL\RU�������\ÕOÕ�LoLQ��úLUNHWLQ�\DWÕUÕPODUD�D\ÕUGÕ÷Õ�E�WoH�LVH�����PLO\RQ¶GXU�

¾� ����� \ÕOÕQGD� úLUNHW� SHWURO� VHNW|U�Q�Q� G�]HQH� JLUHFH÷L� NRQXVXQGD� XPXW� WDúÕPDNWDGÕU�
g]HOOLNOH� 2FDN� D\ÕQGD� SRPSD� YH� ED\L� SD\ODUÕQGD� \DSÕODQ� DUWÕú�� GD÷ÕWÕFÕ� ILUPDODUÕQ� X]XQ
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]DPDQGÕU�V�UHJHOHQ�oDEDODUÕQÕQ�VRQXFXGXU��$\UÕFD�\HQL�DoÕNODQDQ�³XOXVDO�SURJUDP´¶ÕQ�LoLQH
SHWURO�NDQXQXQGD�GH÷LúLNOLN�PDGGHVLQLQ�GH�HNOHQPHVL�|QHPOL�ELU�JHOLúPH�RODUDN�DOJÕODQGÕ�

)LQDQVDO�'H÷HUOHQGLUPH�

����� \ÕOÕQGD� ùLUNHWLQ� GH÷HU� ED]ÕQGD� VDWÕúODUÕ�� ����� RUDQÕQGD� |QHPOL� ELU� DUWÕú� J|VWHUGL�
2WRPDWLN�IL\DWODPD�PHNDQL]PDVÕ�LOH�SHWURO�GD÷ÕWÕP�úLUNHWOHUL��G�Q\DGD�DUWDQ�SHWURO�IL\DWODUÕQÕ
VDWÕúODUÕQD�\DQVÕWDELOGL�

ùLUNHWLQ� QHW� VDWÕúODUÕ� ELU� \ÕO� LoLQGH� GH÷HU� ED]ÕQGD� DUWPÕú� ROVD� GD�� LON� �� D\GD� VDWÕúODUÕQ� WRQ
ED]ÕQGD�D]DOGÕ÷Õ�ELOLQPHNWHGLU�������\ÕOÕQGD�DODFDNODUÕQ�DNWLI�YDUOÕNODUD�RUDQÕ�D]DOGÕ��<ÕO�LoLQGH
DNWLIOHU� LoLQGHNL� \HULQL� JHQLúOHWHQ� DODFDN� NDOHPL�� VHQH� VRQXQD� GR÷UX� D]DODUDN� ���� PLO\RQ
RODUDN�JHUoHNOHúWL��%XQD�NDUúÕOÕN�VWRNODUÕQ�DNWLIOHU�LoLQGHNL�RUDQÕ�����¶GD����LNHQ������\ÕOÕQGD
���¶D�\�NVHOGL�YH�\ÕOOÕN�ED]GD�����DUWDUDN�����PLO\RQ¶D�XODúWÕ��$\UÕFD�VDWÕODQ�PDOÕQ�PDOL\HWL
�600��� |QFHNL� VHQH\H� J|UH� ����� DUWPÕúWÕU�� 1RUPDO� DPRUWLVPDQ� \�N�� oÕNDUÕOGÕ÷ÕQGD�� QHW
600¶QLQ�DUWÕú�RUDQÕQGD�|QHPOL�ELU�GH÷LúLNOLN�ROPDGÕ÷Õ�J|U�OPHNWH��+HUQHNDGDU�������\ÕOÕQGD�
G�Q\DGD� �� NDWÕQD� oÕNDQ� SHWURO
IL\DWODUÕ� úLUNHWLQ� PDOL\HWLQL
GR÷UXGDQ� HWNLOHPLú� ROVD� GD�
600¶QLQ� QHW� VDWÕúODUD� RUDQÕQÕQ
|QFHNL� \ÕOD� J|UH� �� SXDQ� DUWPDVÕ�
WHUPLQDO� YH\D� GD÷ÕWÕP
PDOL\HWOHULQLQ� D]� GD� ROVD� DUWWÕ÷ÕQD
LúDUHW�HWPHNWHGLU�

ùLUNHWLQ�������\ÕOÕQGD��ELUOHúPHGHQ�|QFHNL�LON���D\OÕN�EU�W�NkUÕ�����PLO\RQ�ROPXúWX������
\ÕOÕ� VRQXQGD� DoÕNODGÕ÷Õ� NkU� LVH�� ELUOHúWL÷L� úLUNHWLQ�PDOL\HW� \DSÕVÕQÕ� GD� \DQVÕWWÕ÷ÕQGDQ� GROD\Õ�
����PLO\RQ¶D�LQPLúWLU��%LUOHúPHQLQ�DUGÕQGDQ�EU�W�NkUÕQ��ELU�\ÕO� LoLQGH������DUWDUDN������\ÕOÕ
VRQXQGD�����PLO\RQ�G�]H\LQH�oÕNWÕ÷Õ�J|U�O�\RU�

����� \ÕOÕQGD�EU�W� NkU�PDUMÕQÕQ� LVH� VDWÕODQ� PDOÕQ� PDOL\HWLQGHNL� DUWÕú� LOH� �� SXDQ� JHULOH\HUHN
��¶H�G�úW�÷��J|]OHQPHNWHGLU��%XQD�VHEHS�RODQ�IDNW|UOHU�DUDVÕQGD��WRQ�ED]ÕQGDNL�VDWÕúODUÕQÕQ
|QFHNL�VHQH\H�J|UH�D]DOPDVÕ��DUWDQ�VDWÕú�IL\DWODUÕQD�UD÷PHQ�NkU�PDUMÕQÕQ�VDELW�NDOPDVÕ�YH
NkU�PDUMÕ�\�NVHN��U�QOHULQ�VDWÕúÕQÕQ�D]DOPDVÕ�VD\ÕODELOLU�

3D]DUODPD�� VDWÕú� YH� GD÷ÕWÕP
NRQXODUÕQGD� DWÕOÕPFÕ� GDYUDQDQ
NXUXOXúXQ�SD]DUODPD�JLGHUOHUL�\ÕOOÕN
ED]GD������UHHO�DUWÕú�J|VWHULUNHQ�
JHQHO� \|QHWLP� JLGHUOHUL�
ELUOHúPHQLQ�HWNLVL�LOH�ELU�\ÕO�LoLQGH
����� DUWDUDN� ���� PLO\RQ¶D
oÕNPÕúWÕU�� 6RQXo� RODUDN�� ����� \ÕOÕ
VRQXQGD� ���� PLO\RQ� RODQ� IDDOL\HW
JLGHUOHUL�� ����� \ÕOÕQGD� ���
PLO\RQ¶D� \�NVHOPLúWLU��.ÕGHP� WD]PLQDWÕ� oÕNDUÕOGÕ÷ÕQGD��QHW� IDDOL\HW� JLGHUOHULQLQ�������DUWDUDN
����PLO\RQD�oÕNWÕ÷Õ�J|U�OPHNWHGLU��%XQD�NDUúÕOÕN��QHW�IDDOL\HW�JLGHUOHULQLQ�PDUMÕ��|QFHNL�VHQH\H
J|UH� GH÷LúLNOLN� J|VWHUPHPHNWHGLU�� <DSÕODQ� DQDOL]�� SD]DUODPD� YH� \|QHWLP� KDUFDPDODUÕQÕQ

�PLO\RQ�86'� ������� ������� ������� ������� ������� �����

1HW�6DWÕúODU ��� ��� ��� ��� ��� ����

600 ���� ���� ���� ���� ���� ����

%U�W�NkU �� �� �� �� �� ����

)DDOL\HW�JLGHUOHUL �� ��� ��� ��� ��� ����

(VDV�IDDOL\HW�NkUÕ � � � �� � ���


)DDOL\HW�GÕúÕ�NkU � � � � �� ����


)LQDQVPDQ�JLGHUOHUL ��� ��� ��� ��� ��� ����

)DDOL\HW�NkUÕ�]DUDUÕ �� ��� ��� ��� ��� ����

2OD÷DQ��VW��JHOLU�JLGHU � � � � �� �

'|QHP�NkUÕ�]DUDUÕ �� ��� ��� ��� � �

9HUJLOHU � � � � � �

1HW�G|QHP�NkUÕ �� ��� ��� ��� � �


�QHW�G|QHP�NkUÕQÕQ�G�ú�ú�Q��HWN LOH\HQ�|QHPOL�NDOHPOHU�

�PLO\RQ�86'� ������� ������� 'H÷LúLP
600 ���� ���� ����
�QRUPDO�DPRUWLVPDQ � � ����
1HW�600 ���� ���� ����
1HW�VDWÕúODU ��� ��� ����
1HW�600�1HW�6DWÕúODU ���� ���� �

�PLO\RQ�86'� ������� ������� 'H÷LúLP

$UDúWÕU��	�JHOLúWLU��*LG� � �

3D]DUODPD��6DWÕú�	�'D÷�� ���� ��� ����

*HQHO�\|Q�*LGHUOHUL ��� �� ����

)DDOL\HW�*LGHUOHUL ���� ���� ����

�NÕGHP�WD]P�.DUú ����� ����� �

1HW�)DDOL\HW�JLGHUOHUL ��� ��� ����

1HW�)DDOL\HW�JLG�QHW�VDWÕú ��� ��� �

3HUVRQHO�VD\ÕVÕ ��� ��� ��
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�

�PLO\RQ�86'� ����� ����� ����� ����� ����� �����
.DVD�	�%DQNDODU �� � � � �� ��
0HQNXO�'H÷HUOHU � � � � � ���
)DDOL\HW�GÕúÕ�JHOLU �� � � � � ����

�PLO\RQ�86'� ����� ����� ����� ����� ����� �����
89�%RUFXQ�.9�NÕVPÕ � � � � �� �
.ÕVD�YDGHOL�EDQND�ERUFX �� �� �� � � ����
8]XQ�YDGHOL�EDQND�ERUFX �� �� �� ��� �� ����
7RSODP�%RUo ��� ��� ��� ��� ��� ���
ILQDQVPDQ�JLGHUOHUL ��� ��� ��� ��� ��� ����
ILQ�*LGHU�WRSODP�ERUo ���� ���� ���� ���� ���� �

VDWÕúODUD� ROXPOX� \DQVÕGÕ÷ÕQD� LúDUHW� HWPHNWHGLU�� ùLUNHWLQ� SHUVRQHO� VD\ÕVÕ� LVH� ELU� \ÕO� LoLQGH
VDGHFH����NLúL�DUWPÕúWÕU�

6RQXo� RODUDN� HVDV� IDDOL\HW� NkU
PDUMÕ��600�PDUMÕQGDNL�DUWÕú�QHGHQL
LOH� �� SXDQ� JHULOH\HUHN� ���
PLO\RQ¶D� XODúWÕ�� (VDV� IDDOL\HW� NkUÕ
����� \ÕOÕ� VRQXQGD� ���� PLO\RQ¶D
XODúÕUNHQ�� QRUPDO� DPRUWLVPDQ� YH
NÕGHP� WD]PLQDWÕ� NDUúÕOÕNODUÕ
HNOHQGL÷LQGH� ���� PLO\RQ¶X
EXOPDNWDGÕU��)9$g.��|QFHNL�VHQH\H�J|UH�����DUWÕú�J|VWHULUNHQ��PDUMÕ���SXDQ�JHULOHGL�

ùLUNHW�� ����� \ÕOÕQGD�
0DUPDUD� 3HWURO
5DILQHULOHUL¶QLQ� VDWÕúÕ� LOH
NDEDUDQ� IDDOL\HW� GÕúÕ� NkUÕQÕ�
DQÕODQ� \ÕOGD� QDNLWLQL� GH� � ���
PLO\RQ¶D� oÕNDUPDVÕ
VD\HVLQGH� ���� PLO\RQ� VHYL\HVLQH� \�NVHOWWL�� ùLUNHW�� ����� \ÕOÕQGD� PDGGL� GXUD÷DQ� YDUOÕNODUÕQÕ
VDWÕúD�oÕNDUPDGÕ��$\UÕFD�IDL]OHULQ�KÕ]OÕ�G�úPHVL�QHGHQL\OH�QDNLWL�GH�D]DODQ�úLUNHWLQ�IDDOL\HW�GÕúÕ
JLGHUOHUL��EX�G|QHPGH����PLO\RQD�JHULOHGL�

����� \ÕOÕQGD�� ùLUNHWLQ� X]XQ
YDGHOL� ERUoODUÕQÕQ� NÕVD
YDGH\H� NDODQ� NÕVPÕ� DUWDUDN
���� PLO\RQ¶D� XODúWÕ�� 8]XQ
YDGHOL� ERUoODUÕ� LVH� ���
RUDQÕQGD� D]DODUDN� ���
PLO\RQ¶D� JHULOHGL�� )LQDQVDO
JLGHUOHU� GH� ����� \ÕOÕQGD� ���
PLO\RQ�LNHQ�������\ÕOÕQGD�����PLO\RQ¶D�LQGL�
�����\ÕOÕQGD��ùLUNHW¶LQ�D]DODQ� ILQDQVDO�JLGHUOHULQL��G�úHQ� IDDOL\HW�GÕúÕ�JHOLUOHUL� WHODIL�HWWL�
%XQXQ�VRQXFXQGD�IDDOL\HW�NkUÕ��ELU�VHQH�LoLQGH����PLO\RQ�D]DODUDN�����PLO\RQ¶D�G�úW���%XQXQ
\DQÕVÕUD������\ÕOÕQÕQ�VRQXQGD��ELUOHúPHQLQ�DUGÕQGDQ���D\OÕN�G|QHP�NkUÕ�ROD÷DQ��VW��JHOLUOHU
NDOHPLQGH� J|VWHULOPLúWL�� %X� VD\HGH� ����� \ÕOÕQGD� ����PLO\RQ� IDDOL\HW� NkUÕ� HOGH� HGHUHN� YHUJL
|QFHVL�NkUÕQÕ����PLO\RQ�LOH�WDPDPOD\DQ�ùLUNHW�������\ÕOÕQGD�����PLO\RQ�]DUDU�HWWL��9HUJL�\�N�
ROPDPDVÕ�QHGHQL\OH��QHW�G|QHP�]DUDUÕ�GD�����PLO\RQ�RODUDN�JHUoHNOHúPLúWLU�

<$7,5,0�7$96ø<(6ø�

6RQXo� RODUDN�� SODQODGÕ÷Õ
VWUDWHMLN� \DWÕUÕPODU�� YL]\RQX�
ERUoODQPD� NDELOL\HWL��
VHNW|UGHNL� SR]LV\RQX� YH
E�\�PH� KHGHIOHUL
GR÷UXOWXVXQGD�� 7XUFDV� LoLQ
X]XQ� YDGHOL� \DWÕUÕP
J|U�ú�P�]� ROXPOXGXU�
'D÷ÕWÕP�VHNW|U�QGH��32$ù¶ÕQ
GD� \HQLGHQ� \DSÕODQPDVÕ� LOH
UHNDEHWLQ� DUWPDVÕ� YH� GDKD
G�]HQOL� ELU� \DSÕ\D� NDYXúPDVÕ
EHNOHQPHNWHGLU�� $QFDN�
úLUNHWLQ�X]XQ�YDGHOL�GH�ROVD
ERUoOX� \DSÕVÕ�� HNRQRPLN
DNWLYLWHQLQ� JHULOHGL÷L� ELU� RUWDPGD� E�\�PH� SODQODUÕQÕ� ELU� V�UH� HUWHOHPHVLQH� QHGHQ
RODELOLU�

����������������������������������������������������������
��'HXVFKH�%DQN¶WDQ����\ÕO�YDGHOL�NUHGL\L��������IDL]OH�DODELOPLúWLU�

�PLO\RQ�86'� ������� ������� 'H÷LúLP
(�IDDO�.kUÕ �� � ���
�QRUPDO�DPRUWLVPDQ � � ����
�NÕGHP�WD]P�.DUúÕOÕ÷Õ � � �����
)9$g. �� � ���
1HW�6DWÕúODU� ��� ��� ����
)9$g.�PDUMÕ �� �� �
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7XUFDV�3L\DVD�'H÷HUL��86��PLO\RQ�PD[���������PQ�
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�

7XUFDV¶ÕQ�KDOLKD]ÕUGD�SL\DVD�GH÷HUL�����LVWDV\RQXQD�NDUúÕOÕN�����PLO\RQ�FLYDUÕQGDGÕU��ùLUNHW¶LQ
VRQ� \ÕOODUGD� J|UG�÷�� HQ� G�ú�N� VHYL\H� RODQ� ���� PLO\RQ¶XQ� DOWÕQD� EX� KDIWD� LoLQGH� LQPLúWLU�
ùLUNHW¶LQ�SL\DVD�GH÷HUL�\ÕOEDúÕQGDQ�EX�\DQD����¶H�\DNÕQ�GH÷HU�ND\EHGHQ�HQGHNVH�NDUúÕOÕN
������GH÷HU�ND\EHWPLúWLU�������\ÕOÕQÕ������PLO\RQ¶D�\DNÕQ�ELU�GH÷HU� LOH�NDSDWDQ�7XUFDV¶ÕQ
SL\DVD� GH÷HUL� ����� \ÕOÕ� VRQXQGD� LVH� ���� PLO\RQ¶D� JHULOHPLúWLU�� 6RQ� \ÕODUÕQ� HQ� G�ú�N
VHYL\HVLQH� JHULOH\HQ� SL\DVD� GH÷HULQH� NDUúÕOÕN�� ELUOHúPHQLQ� V�UHJHOHQ� HWNLOHUL� YH�PHYFXW
ILQDQVDO�\�N�QHGHQL�LOH�7XUFDV�LoLQ�ELU�\DWÕUÕP�WDYVL\HPL]�EXOXQPDPDNWDGÕU�

%X�UDSRUGD�\HU�DODQ�W�P�ELOJL�YH�YHULOHU�J�YHQLOLU�ROGX÷XQD�LQDQÕODQ��KDOND�DoÕN��ND\QDNODUGDQ�DOÕQPÕúWÕU��5DSRUGD�\HU
DODQ�ELOJLOHULQ�GR÷UX�YH�HNVLNVL]�ROPDVÕ�DPDFÕ\OD�JHUHNHQ�W�P�GLNNDW�YH�|]HQ�J|VWHULOPLúWLU��%X�ELOJLOHULQ�NXOODQÕOPDVÕ
VRQXFX� GR÷DELOHFHN� VRQXoODUGDQ�� ELOJLOHUGHNL� HNVLNOLN� \D� GD� \DQOÕúOÕNWDQ� 6WUDWHML� 0HQNXO� 'H÷HUOHU� $�ù�� VRUXPOX
WXWXODPD]��%X�\D\ÕQGD�\HU�DODQ�J|U�ú�YH�G�ú�QFHOHULQ�6WUDWHML�0HQNXO�'H÷HUOHU�$ù��\|QHWLPL� LoLQ�KLoELU�ED÷OD\ÕFÕOÕ÷Õ
\RNWXU��%X�ELOJL�YH�YHULOHULQ�DPDFÕ��SURIHV\RQHO�\DWÕUÕPFÕODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLúLOHULQ�\DWÕUÕP�NDUDUODUÕQÕ�V|]
NRQXVX�ELOJLOHUH�ED÷OÕ�NDOPDGDQ�YHUGLNOHUL�YDUVD\ÕOÕU��%X�QHGHQOH��\D\ÕQODQDQ�KLoELU�J|U�ú�\D�GD�G�ú�QFH�ELU�\DWÕUÕP
|QHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGÕ�JHoHQ�KLVVHOHULQ�DOÕQÕS�VDWÕOPDVÕ� WDYVL\HVL�QLWHOL÷LQGH�GH÷LOGLU��6WUDWHML�0HQNXO
'H÷HUOHU�$�ù�¶QLQ�ED÷OÕ�NXUXOXúODUÕ�� oDOÕúDQODUÕ� �� \|QHWLFLOHUL�� RUWDNODUÕ�� KDNNÕQGD� UDSRU� \D]ÕODQ� úLUNHW� LOH� GDQÕúPDQOÕN
QLWHOL÷LQGH�]DPDQ�]DPDQ�GR÷UXGDQ�\D�GD�GROD\OÕ�RODUDN�ELUHELU�LOLúNL\H�JLUPLú�RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL
LúOHPL�JHUoHNOHúWLUPLú�RODELOLUOHU�

�����������������6WUDWHML�0HQNXO�'H÷HUOHU�$�ù�

7�P� KDNODUÕ� VDNOÕGÕU�� 6WUDWHML� 0HQNXO� 'H÷HUOHU¶LQ� L]QL� DOÕQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\ÕW� FLKD]Õ� YH\D
EDúND�ELU�\|QWHPOH��EX�\D\ÕQODUÕQ�ELU�NÕVPÕ�\D�GD�WDPDPÕQÕQ�NRS\DVÕ�oÕNDUÕODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDUÕODPD]�


