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��� $.%8/$.�YG���V����
���� 2VPDQ� .$5$0867$)$�� 0XUDW� d(7ø1�� $\NXW� .$5$.$<$� YH� 6RQHU� 7$6/$.��

³.2%ø¶OHULQ� øKUDFDW�'DUOÕ÷Õ�1HGHQOHUL�h]HULQH�%LU�$UDúWÕUPD��6DPVXQ� øOL�gUQH÷L´��,��2UWD�
$QDGROX�.RQJUHVL�%LOGLULOHUL��(NLP������

���� +DVDQ� 0(0øù� YH� (UúDQ� � 6(9(5�� ³$YUXSD� %LUOL÷L¶QH� h\HOLN� 6�UHFLQGH� .2%ø¶OHULQ�
'H÷HUOHQGLULOPHVL´��(NRQRPLN�<RUXPODU��6D\Õ������2FDN�������V����



(VQHN�.REL¶OHULQ�øKUDFDW�)LQDQVPDQÕQGD�([LPEDQN�.UHGLOHUL���

��

&���� 6��

$\UÕFD�.2%ø¶OHU�SD]DUODPD�LúOHYLQLQ�|QHPLQL�\HWHULQFH�DQOD\DPDGÕNODUÕQGDQ��U�Q� WDVDUÕPÕQGDQ� VDWÕú� VRQUDVÕ� KL]PHWOHUH� NDGDU� JHQLú� ELU� DODQÕ� NDSVD\DQ�SD]DUODPD� IRQNVL\RQXQX� HWNLQ� ELU� úHNLOGH� \HULQH� JHWLUPHPHNWH� YH� EX� GD�NDOLWHOL� �U�Q� YH� KL]PHWOHULQ� VDWÕODPDPDVÕQD� \RO� DoPDNWDGÕU���� .2%ø¶OHULQ�G�Q\D�SD]DUODUÕQD�DoÕOPDVÕQÕQ�VD÷ODQPDVÕ�LoLQ�W�P�SHUVRQHOLQ�LKUDFDW��G�Q\D�SD]DUODUÕQÕQ� |]HOOLNOHUL� YH� UHNDEHW� NRQXODUÕQGD� H÷LWLOPHOHUL� úDUWWÕU�� $\UÕFD�úLUNHW� LoLQGH� LKUDFDW� SD]DUODPDVÕ� \DSDFDN� SHUVRQHOLQ� LVWLKGDPÕ� YH� EXQODUÕQ��U�Q� H÷LWLPLQGHQ� JHoLULOGLNWHQ� VRQUD� ELU� SODQ� GDKLOLQGH� SD]DUODPD�IDDOL\HWOHULQH�EDúODWÕOPDVÕ�LKUDFDWÕQ�DUWÕUÕOPDVÕQÕ�VD÷OD\DFDNWÕU����
7�P�EX�VRUXQODUÕQ�\DQÕQGD��ONHPL]�JLEL�JHOLúPHNWH�RODQ��ONHOHUGHNL�.2%ø¶OHULQ� HQ� EDúWD� JHOHQ� VRUXQODUÕ�� LKUDFDW� \DSDELOPHOHUL� LoLQ� \HWHUOL�ILQDQVPDQD�VDKLS�ROPDPDODUÕGÕU���
�
��� ø+5$&$7�)ø1$160$1�62581/$5,�
hONHPL]GH� LKUDFDW� \DSDQ� .2%ø¶OHULQ� NDUúÕODúWÕ÷Õ� HQ� |QHPOL�VRUXQODUGDQ� ELUL� LKUDFDWÕQ� ILQDQVPDQÕQD� LOLúNLQGLU�� hUHWLPL� RUJDQL]H� HWPHN�LoLQ� JHUHNOL� ILQDQVPDQGDQ� EDúND� .2%ø¶OHU� JHQHOOLNOH� NHQGL� �U�QOHULQLQ� GÕú�SL\DVDODUGD� VDWÕúÕ� LoLQGH� NUHGL\H� JHUHNVLQLP�GX\PDNWDGÕUODU��dR÷XQOXNOD� |]�VHUPD\HOHUL�G�ú�N�RODQ�.2%ø¶OHULQ�XOXVODU�DUDVÕ�SD]DUODUD�DoÕOPD�GXUXPXQGD�ILQDQVPDQ�JHUHNVLQLPOHUL�GH�DUWPDNWDGÕU����
(Q� JHQHO� WDQÕPÕ� LOH� LKUDFDWÕQ� ILQDQVPDQÕ�� LKUDFDWoÕQÕQ� YH�YH\D�LKUDFDWoÕQÕQ� VHYNÕ\DW� \DSDFD÷Õ� DOÕFÕQÕQ� VHYN� |QFHVL� YH�YH\D� VHYN� VRQUDVÕ�G|QHPGH�NUHGL�YH�YH\D�VLJRUWD�\|QWHPOHUL�LOH�GHVWHNOHQPHVLGLU��%X�oHUoHYHGH�LKUDFDW� ILQDQVPDQÕ� EDQNDFÕOÕN� YH� VLJRUWD� PHNDQL]PDODUÕQÕQ� ELU� NDUÕúÕPÕGÕU��2(&'�WDQÕPÕQD�J|UH�GH��LKUDFDWÕQ�ILQDQVPDQÕ�JHQLú�DQODPÕ\OD��NUHGL��VLJRUWD�YH� JDUDQWL� \|QWHPOHUL� LOH� LKUDFDWoÕ\D� |GHPH� NROD\OÕ÷Õ� VD÷ODQDELOPHVL� YH�E|\OHOLNOH�LKUDFDWoÕQÕQ�YDGHOL�VDWÕúODUÕQÕQ�GHVWHNOHQPHVLGLU����
øKUDFDW�LoLQ�LKWL\Do�GX\XODQ�ILQDQVPDQ�PLNWDUÕ�� LKUDFDW�GH÷HUL�NDGDU�YH\D� LKUDFDW� GH÷HULQGHQ� D]� YH\D� ID]OD� RODELOLU�� hUHWLFL� LKUDFDWoÕ� ILUPDODUÕQ�W�FFDU�LKUDFDWoÕODUD�NÕ\DVOD�ILQDQVPDQD�LKWL\DoODUÕ�GDKD�ID]ODGÕU��d�QN���
� øo� YH� GÕú� SL\DVDODU� LoLQ� �UHWLOHQ� PDOODUÕQ� WLSOHUL� IDUNOÕOÕN�DU]HGL\RUVD�� GÕú� SL\DVDODUD� \|QHOLN� �UHWLPGHNL� GH÷LúLNOLNOHU� ILUPD\D� HN�PDOL\HWOHU�JHWLUHFHNWLU��
� 0HYFXW�ELU� LúOHWPH� VHUPD\HVL� LOH� VDGHFH� Lo�SL\DVD\D�\|QHOLN�EHOOL�ELU� NDSDVLWH� LOH� �UHWLPGH�EXOXQDQ�ELU� ILUPD�� LKUDFDW� VLSDULúLQL�GH� NDUúÕODPDN�LVWHGL÷LQGH� HN� ILQDQVPDQD� LKWL\Do� GX\DFDN�� ELU� EDúND� LIDGH� LOH� DUWDQ� �UHWLP�KDFPL�NUHGL�WHPLQL�JHUH÷LQL�RUWD\D�oÕNDUDFDNWÕU��

���� $.%8/$.�YG���V����
���� 0(0øù��6(9(5��V����
���� '(/ø&(���V�����
���� øKUDFDW�3ROLWLNDVÕ�$UDoODUÕ��KWWS���ZZZ�GWP�JRY�WU�HDG�VWUDWHML�,,,���KWP�������������
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� $\UÕFD��LKUDFDWoÕ���UHWLP�PDOL\HWLQLQ�GÕúÕQGD�úD\HW�QDNOL\H��VLJRUWD��YHUJL� YE�� PDOL\HWOHUL� GH� \�N�POHQPHNWH� LVH� ILQDQVPDQ� LKWL\DFÕ� GDKD� GD�DUWDFDNWÕU��
øKUDo� HGLOHFHN� PDOÕQ� WHPLQL� YH\D� �UHWLPL� LOH� VDWÕú� EHGHOLQLQ� WDKVLOL�DUDVÕQGDNL� IDDOL\HWOHULQ� ILQDQVPDQÕ� RODUDN� GD� DGODQGÕUÕODQ� LKUDFDWÕQ�ILQDQVPDQÕ��
� )LQDQVPDQÕQ�YDGHVLQH�J|UH��
� øKUDFDWÕQ�DúDPDVÕQD�J|UH��VHYNÕ\DW�|QFHVL�YH�VRQUDVÕ���
� )LQDQVPDQÕQ� ND\QD÷ÕQD� J|UH�� ROPDN� �]HUH� �o� D\UÕ� JUXSWD�LQFHOHPHN� P�PN�QG�U�� 8\JXODPDGD� JHQHOOLNOH� WHPHO� D\UÕP� YDGH� HVDVÕQD�J|UH�\DSÕOPDNWDGÕU��
9DGHVLQH�J|UH�ILQDQVPDQ�NÕVD�������\ÕO�DUDVÕ���RUWD�������\ÕO�DUDVÕ��YH�X]XQ�����YH�GDKD� ID]OD��YDGHOL�ROPDN��]HUH��oH�D\UÕOPDNWDGÕU��hONHPL]�JLEL�SDUD�YH�VHUPD\H�SL\DVDODUÕQÕQ�JHOLúPHNWH�ROGX÷X�HNRQRPLOHUGH�X]XQ�YH�RUWD�YDGHOL� ND\QDN� EXOPDN� oRN� ]RUGXU�� øKUDFDW� VHNW|U�QH� JHQHOOLNOH� NÕVD� YDGHOL�ND\QDN� VD÷ODQPDNWDGÕU�� .D\QD÷ÕQD� J|UH� ILQDQVPDQ� LVH� Lo� YH� GÕú� ND\QDNODU�ROPDN� �]HUH� LNL\H� D\UÕOPDNWDGÕU�� .2%ø¶OHU� Lo� ND\QDNODUÕ� oR÷XQOXNOD� RWR�ILQDQVPDQ�YH\D�VHUPD\H�DUWÕUÕPÕ�\ROX\OD�HOGH�HWPHNWHGLUOHU��
6HYNL\DW� |QFHVL� ILQDVPDQÕ�� LKUDFDWoÕQÕQ�� PDOODUÕ� LPDO� HWPHN� YH\D�PDOODUÕ� VDWÕQ� DOPDN� YH� VHYNHWPHN� LoLQ� NHQGL� |]� VHUPD\HVL� GÕúÕQGD� LKWL\Do�GX\GX÷X� LúOHWPH� VHUPD\HVL� RODUDN� QLWHOH\HELOLUL]�� %X� ILQDQVPDQ�� oHúLWOL�DNUHGLWLI� X\JXODPDODUÕ� YH�YH\D� EDQNDODUÕQ� |]HO� ILQDQV� NXUXOXúODUÕQÕQ�LKUDFDWoÕ\D�NUHGL�YH�YH\D�DYDQV�YHUPHVL�úHNOLQGH�\�U�W�OPHNWHGLU����
6HYNL\DW� |QFHVL� ILQDQVPDQÕQ� V�UHVL� NUHGLQLQ� LVWHPH� DPDFÕQD�ED÷OÕGÕU��øKUDFDWoÕ�VLSDULúLQ�DOÕQPDVÕQÕ�P�WHDNLS�]DWHQ�KD]ÕU�GXUXPGD�RODQ�ELU��U�Q��DPEDODMOD\ÕS�VHYN�HGHFHN�LVH�ILQDQVPDQÕQ�V�UHVL����LOD����J�Q�JLEL�NÕVD�RODELOLU��$QFDN�PDOODU�VLSDULúH�X\JXQ�RODUDN��UHWLOHFHNVH�V�UH��LPDODW�V�UHFLQL�GH�NDSVD\DFD÷Õ�LoLQ�ILQDQVPDQ�V�UHVL�GH�X]XQ�RODFDNWÕU�
6HYNL\DW� VRQUDVÕ� ILQDQVPDQ�� LKUDFDWoÕODUÕQ� DOÕFÕODUÕQD� NUHGL� DoWÕNODUÕ�]DPDQ�EDQNDODUÕQ�GHYUH\H�JLUHUHN��LKUDFDWÕ�ILQDQVH�HWPHVLGLU��%X�ILQDQVPDQ��LKUDo�PDOODUÕQÕ� \XUWGÕúÕQD� VHYN�HGLOPHVL� LOH�PDO�EHGHOOHULQLQ� WDKVLOL� DUDVÕQGD�ELU�N|SU��YD]LIHVL�J|UPHNWHGLU��
.2%ø¶OHULQ�LKUDFDWODUÕQÕ�\DSDELOPHVL�LoLQ�EX�NDGDU�|QHPH�VDKLS�RODQ�ILQDQVPDQ�VRUXQXQX�DúPDN� LoLQ�EDúYXUXODQ�\ROODUGDQ�ELU� WDQHVL� WLFDUL�EDQND�NUHGLOHULGLU�� )DNDW� .2%ø¶OHU� EDQNDODUGDQ� NUHGL� WDOHS� HWWLNOHULQGH� WHPLQDW�VRUXQX� LOH� NDUúÕODúPDNWDGÕUODU�� 7HPLQDW� J|VWHULOPHGL÷LQGH� EX� LúOHWPHOHUH�NUHGL� DoÕOPDPDNWDGÕU�� %DQNDODU� WHPLQDW� RODUDN� JD\UL� PHQNXO� LSRWH÷L� NDEXO�HWPHNWH�� LúOHWPHOHUGHNL� PDNLQHOHU�� DUDo� YH� JHUHoOHU� LVH� LSRWHN� RODUDN� NDEXO�HGLOPHPHNWHGLU�� .2%ø¶OHU� NHQGLOHULQL� JD\UL� PHQNXOOHU� LOH� JDUDQWL� DOWÕQD�DOPDN�]RUXQGD�NDOPDNWD�YH�E|\OHFH�JHOLúPHOHU�LoLQ�JHUHNOL�RODQ�GÕúD�DoÕOPD�LPNDQODUÕQÕ� \LWLUPHNWH�� LKUDFDW� YH� \DWÕUÕP� \DSPDN� \HULQH� JD\UL� PHQNXO�HGLQPH\H� \|QOHQGLULOPLú� ROPDNWDGÕUODU�� $\UÕFD� WDOHS� HGLOHQ� JD\UL� PHQNXO�

���� (UNXW�21856$/��³'Õú�7LFDUHWLQ�)LQDQVPDQÕ´��'Õú�7LFDUHW�'HUJLVL��(NLP�������V���
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LSRWH÷LQ� GH÷HUL� GH� oR÷X� ]DPDQ� YHULOHFHN� RODQ� NUHGLGHQ� NDW� NDW� ID]OD�RODELOPHNWHGLU����
hONHPL]GH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ� EDQND� NUHGLVL� GÕúÕQGDNL�GL÷HU� ILQDQVPDQ� DUDoODUÕQGDQ� \HWHULQFH� \DUDUODQDPDPDODUÕ� YH\D�\DUDUODQPDGÕNODUÕ� GD� D\UÕ� ELU� JHUoHNWLU�� +DOEXNL� �ONHPL]GH� IDNWRULQJ��IRUIDLWLQJ�� EDUWHU�� NUHGL� JDUDQWL� IRQX�� LKUDFDW� NUHGLVL� VLJRUWDVÕ� JLEL� ELU� oRN�ILQDQVDO� HQVWU�PDQ� EXOXQPDNWDGÕU�� g]HOOLNOH� IDNWRULQJ� YH� IRUIDLWLQJ� JLEL�PRGHUQ� ILQDQVPDQ�\|QWHPOHUL�.2%ø¶OHULQ� LKUDFDW� ILQDQVPDQ�SUREOHPOHULQLQ�o|]�P�QGH� oRN� L\L� ELUHU� DOWHUQDWLI� HQVWU�PDQ� RODUDN� J|U�OHELOLU�� $QFDN�IRUIDLWLQJ�E�\�N�PLNWDUGD�VHUPD\H\H�JHUHNVLQLP�GX\GX÷XQGDQ�.2%ø¶OHU�LoLQ�IDNWRULQJ�NDGDU�X\JXQ�GH÷LOGLU����%XQXQOD�ELUOLNWH�� �ONHPL]GH�EX� ILQDQVPDQ�WHNQLNOHUL��JHOLúPLú��ONHOHUH�QD]DUDQ�ID]OD�NXOODQÕOPDPDNWDGÕU��
hONHPL]� JLEL� JHOLúPHNWH� RODQ� �ONHOHUGH� LKUDFDWoÕODUÕQ� HQ� |QHPOL�SUREOHPOHULQGHQ� ELUL� GH� LúOHWPH� VHUPD\HVL� HNVLNOL÷LGLU�� øúOHWPH� VHUPD\HVL�\HWHUVL]OL÷L� oHNHQ� ELU� LúOHWPH�� XOXVODU� DUDVÕ� SL\DVDODUGD� UHNDEHW� HGHELOHFHN�QLWHOLN� YH� IL\DWWD� �U�Q� �UHWPH� NDSDVLWHVLQH� VDKLS� ROVD� GDKL� LKUDFDW�JHUoHNOHúWLUHPH]�� $QFDN�� JHOLúPHNWH� RODQ� �ONHOHUGH� WLFDUL� EDQNDODU� NUHGL�YHUPH� NRQXVXQGD� JHQHOOLNOH� JHOLúPLú� �ONH� EDQNDODUÕQGDQ� GDKD� WXWXFX�ROPDNWDGÕU�� øKUDFDWoÕODU� NUHGL� NXOODQDELOPHN� LoLQ� WLFDUL� EDQNDODUÕQ� VÕNÕ�WHVWOHULQGHQ� JHoPHN�� JDUDQWL� YH� LSRWHN� YHUPHN� ]RUXQGDGÕUODU�� %X� QHGHQOH�JHOLúPHNWH� RODQ� �ONHOHUGH� LKUDFDWoÕODUÕQ� ILQDQVPDQ� JHUHNVLQLPL� oR÷XQOXNOD�GHYOHW�GHVWHNOL�LKUDFDW�NUHGL�NXUXOXúODUÕ�WDUDIÕQGDQ�VD÷ODQÕU��
�
���ø+5$&$7,1�)ø1$160$1,1'$�(;ø0%$1.�.5('ø/(5ø�
*HQHO� RODUDN� JHOLúPHNWH� RODQ� �ONHOHUGHNL� LKUDFDW� ILQDQVPDQ�NXUXOXúODUÕ��|]HO�RODUDN�GD�H[LPEDQNODU��IRQNVL\RQODUÕ�YH�PLV\RQODUÕ�LWLEDUL\OH�WLFDUL�EDQNDODUGDQ�|QHPOL�|Oo�GH�IDUNOÕ�NXUXPODUGÕU��7LFDUL�EDQNDODU� LKUDFDWÕ�ILQDQVH�HGHQ�NXUXOXúODU�ROPDNOD�EHUDEHU��EXQODUÕQ�DVOL�J|UHYOHULQLQ�Lo�WLFDUHWL�ILQDQVH� HWPHN� ROGX÷X� YH� LKUDFDWÕQ� ILQDQVPDQÕ� GD� EDúOÕ� EDúÕQD� NDUPDúÕN� YH�X]PDQODúPÕú� ELU� PHNDQL]PD\Õ� JHUHNWLUGL÷L� LoLQ�� EX� LúL� �VWOHQHFHN�X]PDQODúPÕú� ³LKUDFDW� EDQNDODUÕ´� YH\D� LKUDFDW�LWKDODW� EDQNDODUÕ��([LPEDQN¶ODU��NXUXOPXúWXU��1LWHNLP���ONHPL]GH�GH� LKUDFDWÕQ�GHVWHNOHQPHVL�J|UHYL������\ÕOÕQGD�NXUXODQ�7�UN�([LPEDQN�WDUDIÕQGDQ�\�U�W�OPHNWHGLU����
7�UN�([LPEDQN
ÕQ�WHPHO�DPDFÕ��LKUDFDWÕQ�JHOLúWLULOPHVL�� LKUDo�HGLOHQ�PDO� YH� KL]PHWOHULQ� oHúLWOHQGLULOPHVL�� LKUDo� PDOODUÕQD� \HQL� SD]DUODU�ND]DQGÕUÕOPDVÕ�� LKUDFDWoÕODUÕQ� XOXVODUDUDVÕ� WLFDUHWWH� SD\ODUÕQÕQ� DUWÕUÕOPDVÕ� YH�JLULúLPOHULQGH� JHUHNOL� GHVWH÷LQ� VD÷ODQPDVÕ�� LKUDFDWoÕODU� LOH� \XUW� GÕúÕQGD�IDDOL\HW� J|VWHUHQ� P�WHDKKLWOHU� YH� \DWÕUÕPFÕODUD� XOXVODUDUDVÕ� SL\DVDODUGD�UHNDEHW�J�F��YH�J�YHQFH�ND]DQGÕUÕOPDVÕ��\XUW�GÕúÕQGD�\DSÕODFDN�\DWÕUÕPODU�LOH�LKUDFDW�PDNVDGÕQD� \|QHOLN� \DWÕUÕP�PDOODUÕ� �UHWLP� YH� VDWÕúÕQÕQ� GHVWHNOHQHUHN�WHúYLN�HGLOPHVLGLU���7�UNL\H
GH�LKUDFDWÕQ�NXUXPVDOODúPÕú�WHN�DVOL�WHúYLN�XQVXUX�

���� 0(0øù��6(9(5��V����
���� 0XVWDID� *h1$<�� ³.�o�N� YH� 2UWD� %R\� øúOHWPHOHULQ� �.2%ø�� )LQDQVPDQÕQGD� $OWHUQDWLI�

<DNODúÕPODUÕQ�$QDOL]L´��(NRQRPLN�<RUXPODU��6D\Õ������7HPPX]�������V����
���� øKUDFDW�3ROLWLNDVÕ�$UDoODUÕ��KWWS���ZZZ�GWP�JRY�WU�HDG�VWUDWHML�,,,���KWP�������������
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RODQ�7�UN�([LPEDQN��EX�DPDFD�\|QHOLN�RODUDN�LKUDFDWoÕODUÕ��LKUDFDWD�\|QHOLN��UHWLP� \DSDQ� LPDODWoÕODUÕ� YH� \XUW� GÕúÕQGD� IDDOL\HW� J|VWHUHQ� P�WHDKKLW� YH�JLULúLPFLOHUL�NÕVD��RUWD�YH�X]XQ�YDGHOL�QDNGL�YH�JD\UL�QDNGL�NUHGL��VLJRUWD�YH�JDUDQWL�SURJUDPODUÕ�LOH�GHVWHNOHPHNWLU����
7�UNL\H¶QLQ� LKUDFDWÕQÕ� DUWÕUPDN� DPDFÕ\OD� NXUXOPXú� RODQ� 7�UN�([LPEDQN� EX� DPDFÕ� JHUoHNOHúWLUPHN� LoLQ� LKUDFDWoÕODUD� oHúLWOL� NUHGL�VHoHQHNOHUL�VXQPDNWDGÕU��%X�NUHGL�VHoHQHNOHUL�.ÕVD�9DGHOL�øKUDFDW�.UHGLOHUL��g]HOOLNOL� .UHGLOHU�� '|YL]� .D]DQGÕUÕFÕ� +L]PHW� .DSVDPÕQGDNL� .UHGLOHU� YH�øVODP�.DONÕQPD�%DQNDVÕ�.D\QDNOÕ�.UHGLOHU�ROPDN��]HUH���DQD�EDúOÕN�DOWÕQGD�WRSODQPÕúWÕU�� %XQXQOD� ELUOLNWH� ([LPEDQN� NUHGL� NXOODQÕFÕODUÕQD� NROD\OÕN�VD÷ODPDN� DPDFÕ\OD� NUHGLOHULQGH� \HNQHVDN� X\JXODPDODU� EHQLPVHPLúWLU��$úD÷ÕGD�EX���DQD�EDúOÕN�DOWÕQGD�WRSODQDQ�����NUHGL�W�U�QGHQ�HQ�oRN�NXOODQÕODQ�ELUNDo�WDQHVL�NÕVDFD�WDQÕWÕODFDNWÕU��
���� 6HYN�gQFHVL�øKUDFDW�.UHGLOHUL�
.ÕVD�9DGHOL�øKUDFDW�.UHGLOHUL�LoHULVLQGH��������¶OLN�SD\D�VDKLS�RODQ�6HYN� gQFHVL� øKUDFDW� .UHGLOHUL�� E�W�Q� VHNW|UOHUL� NDSVD\DQ� YH� LKUDFDWoÕODUÕQ�LPDODW� DúDPDVÕQGDQ� EDúODQDUDN� GHVWHNOHQPHVL� DPDFÕ\OD� NXOODQGÕUÕODQ� NÕVD�YDGHOL� NUHGLOHUGLU�� %X� NUHGLOHU� LKUDFDWoÕ�� LPDODWoÕ� YH� LPDODWoÕ�LKUDFDWoÕODUÕQ�LKUDFDWD� KD]ÕUOÕN� DúDPDVÕQGD� ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕODPDN� DPDFÕ\OD�YHULOPHNWHGLU��
%X� NUHGLOHU� ([LPEDQN� WDUDIÕQGDQ� 7�UN� PHQúHOL� PDOODUÕQ�� VHUEHVW�G|YL]OH��NHVLQ�RODUDN�LKUDFÕ�WDDKK�G��NDUúÕOÕ÷ÕQGD�LKUDFDWoÕODUD�NXOODQGÕUÕOPDN��]HUH� DUDFÕ� EDQNDODUD� WDKVLV� HGLOPHNWHGLU�� øKUDFDWoÕ� YDVIÕ�� 9HUJL� .LPOLN�1XPDUDVÕ�LOH�LPDODWoÕ�YDVIÕ�LVH�6DQD\L�6LFLO�%HOJHVL�YH\D�.DSDVLWH�5DSRUX�LOH�WHYVLN�HGLOPHVL�JHUHNLU��.UHGLQLQ�DOÕP�DúDPDODUÕ�DúD÷ÕGDNL�JLELGLU���
x $UDFÕ� EDQNDODU�� X\JXQ� EXOGXNODUÕ� ILUPDODUÕQ� NUHGL� EDúYXUX�IRUPODUÕQÕ�7�UN�([LPEDQN¶D�J|QGHULUOHU���
x 7�UN�([LPEDQN�NUHGL�WDOHSOHULQL�GH÷HUOHQGLULU���
x .DEXO� HGLOPHVL� KDOLQGH� NUHGL�� ILUPD� KHVDEÕQD� DNWDUÕOPDN� �]HUH�DUDFÕ�EDQND\D�|GHQLU���
x $UDFÕ�EDQNDODU�KHVDSODUÕQD� LQWLNDO�HGHQ�NUHGL� WXWDUODUÕQÕ�D\QÕ�J�Q�LOJLOL�ILUPD�KHVDEÕQD�DNWDUÕUODU���
x )LUPDODU�DUDFÕ�EDQNDQÕQ�NUHGL\L�NXOODQGÕUÕP�WDULKLQGH��NHQGLOHULQH�|GHGL÷LQL�|GHPHGL÷LQL���LúJ�Q��LoLQGH�\D]ÕOÕ�RODUDN�WH\LW�HGHUOHU��
�)LUPDODUÕQ�NXOODQDELOHFH÷L�PDNVLPXP�NUHGL�WXWDUÕ�G|YL]�FLQVLQGH����PLO\RQ�$%'�'RODUÕ��7�UN�OLUDVÕ�ED]ÕQGD�LVH���PLO\RQ�<7/¶GLU��.XOODQÕODFDN�NUHGL�WXWDUÕ�)2%�LKUDFDW�WDDKK�G�QH�J|UH�EHOLUOHQPHNWH�YH�LKUDFDW�WXWDUÕQÕQ������¶G�U��.UHGLQLQ�YDGHVL�����J�Q�ROXS��JHUL�|GHPHVL�GH�DúD÷ÕGDNL�JLELGLU��
�������YH�����J�Q�YDGHOL� NXOODQGÕUÕODQ�NUHGLOHUGH�� NUHGLQLQ� DQDSDUD�YH�IDL]L�HQ�JHo�NUHGL�YDGHVLQGH�|GHQLU����

���� KWWS���ZZZ�H[LPEDQN�JRY�WU��
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������� J�Q� YH� ���� J�Q� YDGHOL� NUHGLOHUGH� LVH� �� D\OÕN� G|QHPOHU�LWLEDUL\OH�DQDSDUDVÕ�HúLW�WDNVLWOHUOH�KHU�G|QHP�LoLQ�WDKDNNXN�HGHFHN�IDL]OHUL�LOH�ELUOLNWH�JHUL�|GHQLU��
.UHGL\H� X\JXODQDFDN� IDL]� RUDQODUÕQD�� D\UÕFD� DUDFÕ� EDQNDODU� G|YL]�FLQVLQGH�RODQODUGD�\ÕOOÕN�D]DPL�������7/¶GH�LVH���SXDQ�LODYH�HGHUHN�ILUPDODUD�\DQVÕWDELOLUOHU�� .UHGL� NXOODQDQ� ILUPDODU� WDDKK�WOHULQL� \HULQH� JHWLUPH]OHUVH�X\JXODQDFDN�P�H\\LGHOHU�LVH�DúD÷ÕGDNL�JLELGLU��
x *HUL�|GHPH�DúDPDVÕQGD�WHVSLWL�KDOLQGH��FDUL�IDL]�RUDQODUÕQGDQ�HQ�\�NVHN�RODQÕQÕQ�����NDWÕ��]HULQGHQ�KHVDSODQDFDN�IDL]�LOH�ELUOLNWH�WDKVLO�HGLOLU���
x 7DDKK�W� NDSDWPD� DúDPDVÕQGD� WHVSLWL� KDOLQGH�� FDUL� IDL]�RUDQODUÕQGDQ� HQ� \�NVHN� RODQÕQÕQ� ���� NDWÕ� �]HULQGHQ� KHVDSODQDFDN� IDL]� WXWDUÕ�LOH� NUHGL� NXOODQÕFÕ� ILUPDGDQ� GDKD� |QFH� WDKVLO� HGLOPLú� EXOXQDQ� IDL]� WXWDUÕ�DUDVÕQGDNL�IDUN�WDKVLO�HGLOLU���
x %DQND� 6LJRUWD�0XDPHOHOHUL� 9HUJLVL� 7�UN� ([LPEDQN� WDUDIÕQGDQ��.D\QDN�.XOODQÕPÕQÕ�'HVWHNOHPH�)RQX�YH�'DPJD�9HUJLVL� LVH�DUDFÕ�EDQNDODU�WDUDIÕQGDQ�WDKVLO�HGLOLU����
���� øKUDFDWD�+D]ÕUOÕN�.UHGLOHUL�
øKUDFDWD�+D]ÕUOÕN�.UHGLOHUL�LKUDFDWoÕODUÕQ�GLUHNW�RODUDN�([LPEDQN¶WDQ�NUHGL�NXOODQPDODUÕQD�LPNDQ�VD÷OD\DQ�YH�LKUDFDWD�\|QHOLN�PDO��UHWHQ�LPDODWoÕ�YH� LKUDFDWoÕODUÕQ� XOXVODUDUDVÕ� SL\DVDODUGD� UHNDEHW� J�oOHULQLQ� DUWÕUÕOPDVÕ� YH�LKUDFDW�SURMHOHULQLQ� LKUDFDWD� KD]ÕUOÕN� DúDPDVÕQGD�GHVWHNOHQPHVLQL� DPDoOD\DQ�NUHGL� W�U�G�U�� ([LPEDQN� YHUGL÷L� NUHGLOHUGH� \HNQHVDNOÕ÷Õ� VD÷ODPDN� LoLQ�X\JXODPD� HVDVODUÕQÕ� KHU� NUHGL� W�U�QGH� D\QÕ� WXWPD\D� oDOÕúPÕúWÕU�� %X� \�]GHQ�LKUDFDWD� KD]ÕUOÕN� NUHGLVLQLQ� X\JXODPD� HVDVODUÕ� VHYN� |QFHVL� LKUDFDW�NUHGLOHULQGHNL�JLELGLU���
%X� NUHGLOHU�� ELU� |QFHNL� WDNYLP� \ÕOÕ� YH\D� NUHGL� EDúYXUX� WDULKLQGHQ�JHUL\H� G|Q�N� ��� D\OÕN� LKUDFDW� SHUIRUPDQVÕQÕQ� HQ� D]� ���� ELQ� $%'� 'RODUÕ�WXWDUÕQGD� RODQ� YH\D� LKUDFDWD� \HQL� EDúOD\DQ� ILUPDODUÕQ� LKUDFDW� WDDKK�G��NDUúÕOÕ÷ÕQGD�YH�PDOODUÕQ�VHUEHVW�G|YL]OH�LKUDo�HGLOPHVL�NRúXOX�LOH�NXOODQGÕUÕOÕU��)LUPD� DQDOL]LQL� P�WHDNLS�� EDúYXUXVX� X\JXQ� EXOXQDQ� YH� NHQGLOHULQH� OLPLW�WDKVLV�HGLOHQ�ILUPDODUD�NUHGL�()7�VLVWHPL�DUDFÕOÕ÷Õ�LOH�DNWDUÕOÕU����
���� .2%ø�øKUDFDWD�+D]ÕUOÕN�.UHGLOHUL�
.2%ø� øKUDFDWD� +D]ÕUOÕN� .UHGLOHULQGHQ� LPDODWoÕ�LKUDFDWoÕ�� LKUDFDWD�\|QHOLN� PDO� �UHWHQ�� LPDODWoÕ� YDVIÕQÕ� KDL]� .2%ø� QLWHOL÷LQGHNL� W�P� ILUPDODU�\DUDUODQDELOLU�� %XUDGD� |QHPOL� ELU� QRNWD� LVH�.2%ø� NDYUDPÕ\OD� ([LPEDQN¶ÕQ�QH\L�LIDGH�HWWL÷LGLU��([LPEDQN¶D�J|UH����LOD�����DUDVÕQGD�LúoL�LVWLKGDP�HWWL÷LQL�66.� ND\ÕWODUÕ� LOH� EHOJHOH\HQ�� LPDODW� VDQD\L� DODQÕQGD� IDDOL\HWWH� EXOXQDQ� YH�DUVD�YH�ELQD� KDULo��PHYFXW� VDELW� VHUPD\H� WXWDUÕ�� VRQ� WDNYLP�\ÕOÕ� ELODQoR�QHW�GH÷HUL� LWLEDUL\OH� �� PLO\RQ� $%'� 'RODUÕ� NDUúÕOÕ÷Õ� <7/¶\L� DúPD\DQ� ILUPDODU�.�o�N�YH�2UWD�%R\�øúOHWPHOHU��.2%ø��RODUDN�QLWHOHQGLULOLU����

���� 7�UN�([LPEDQN�6HYN�gQFHVL�øKUDFDW�.UHGLOHUL�8\JXODPD�(VDVODUÕ������������5HYL]\RQX�
���� 7�UN�([LPEDQN�øKUDFDWD�+D]ÕUOÕN�.UHGLOHUL�8\JXODPD�(VDVODUÕ������������5HYL]\RQX�
���� $ULI�ù$+ø1��øKUDFDWD�<|QHOLN�)LQDQVPDQ�$UDoODUÕ���ø*(0(��$QNDUD��������V����
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.UHGL��LKUDFDW�WDDKK�G��NDUúÕOÕ÷ÕQGD�YH�PDOODUÕQ�VHUEHVW�G|YL]OH�LKUDo�HGLOPHVL�NRúXOX�LOH�NXOODQGÕUÕOPDNWD�ROXS��EXQXQ�\DQÕQGD�EDQNDQÕQ�EHOLUOHGL÷L�ED]Õ�NRúXOODUÕQ�GD�VD÷ODQPDVÕ�JHUHNPHNWHGLU����������
<7/� YH� G|YL]� FLQVLQGHQ� ROPDN� �]HUH� LNL� úHNLOGH� NXOODQGÕUÕODQ� EX�NUHGLOHUGH��)2%�LKUDFDW�WDDKK�G�Q�Q������¶��NUHGLOHQGLULOPHNWHGLU��+HU�LNL�NUHGLQLQ�GH�YDGHVL�����J�Q�ROXS��<7/�NUHGLQLQ�IDL]�RUDQÕ�������G|YL]�FLQVL�NUHGLQLQ� IDL]� RUDQÕ� LVH� /,%25���¶GLU�� )LUPD� DQDOL]LQL�P�WHDNLS�� EDúYXUXVX�X\JXQ�EXOXQDQ�YH�NHQGLOHULQH�OLPLW�WDKVLV�HGLOHQ�ILUPDODUD�NUHGL�()7�VLVWHPL�DUDFÕOÕ÷Õ�LOH�DNWDUÕOPDNWDGÕU����
���� 6HYN�gQFHVL�5HHVNRQW�.UHGLVL�
6HYN� gQFHVL� 5HHVNRQW� .UHGLVL� NDSVDPÕQGD� LPDODWoÕ�� LKUDFDWoÕ� YH�LPDODWoÕ�LKUDFDWoÕ� ILUPDODUÕQ�� ERUoOX� RODUDN� G�]HQOH\HFHNOHUL� YH� ([LPEDQN�QH]GLQGH�NÕVD�YDGHOL�WHPLQDW�PHNWXEX�OLPLWL�RODQ�EDQNDODUGDQ�ELULQLQ�DYDOLQL�WDúÕ\DQ�ERQRODU�LVNRQWR�HGLOLU���
%X� SURJUDP� NDSVDPÕQGD� YDGHVLQH� ���� J�Q� NDODQ� ERQRODU� LVNRQWR�HGLOPHNWHGLU�� �86'��(852�� øQJLOL]�6WHUOLQL� YH� -DSRQ�<HQL��]HULQGHQ� LúOHP�\DSÕOPDNWDGÕU� YH� LVNRQWR� HGLOHFHN� ERQRODU� LoLQ� ILUPD� ED]ÕQGD� X\JXODQDFDN�OLPLW���0LO\RQ�<7/�ROXS��EX� WXWDUÕQ� LOJLOL� G|YL]� FLQVLQGHQ�NDUúÕOÕ÷Õ� LVNRQWR�WDULKLQGHNL�7&0%�G|YL]�DOÕú�NXUX�GLNNDWH�DOÕQDUDN�KHVDSODQÕU����
.UHGL\H�X\JXODQDQ�IDL]�RUDQÕ��JHUL�|GHPH�V�UHOHULQH�J|UH�7DEOR��¶GH�EHOLUWLOPLúWLU��
7DEOR����6HYN�gQFHVL�5HHVNRQW�.UHGLVL�)DL]�2UDQODUÕ�

*HUL�gGHPH�6�UHVL��%RQR�9DGHVL�*�Q�� )DL]�2UDQÕ�
����*�QH�.DGDU� /,%25��������
����������*�QH� /,%25��������
����������*�Q��øNL�7DNVLW�� /,%25��������
.D\QDN���([LPEDQN�

���� g]HOOLNOL�øKUDFDW�.UHGLVL�
3URJUDP� NDSVDPÕQGD�� 7�UNL\H
GH� \HUOHúLN� LKUDFDWD� \|QHOLN� PDO��UHWHQ� ILUPDODUÕQ� 7�UN�([LPEDQN
ÕQ�PHYFXW� NUHGL� SURJUDPODUÕ� oHUoHYHVLQGH�NUHGLOHQGLULOHPH\HQ� DQFDN� ([LPEDQN� WDUDIÕQGDQ� X\JXQ� EXOXQDQ� PDO� YH�KL]PHW�SURMHOHULQH�RUWD�YDGHOL�ILQDQVPDQ�LPNDQÕ�VD÷ODQPDNWDGÕU���
.UHGL�� LKUDo� HGLOHFHN� PDOÕQ� �UHWLP� V�UHFL� \D� GD� VDWÕú� NRúXOODUÕ�QHGHQL\OH����D\GDQ�X]XQ�YDGHOL�ILQDQVPDQ�LKWL\DFÕ�EXOXQDQ�ILUPDODU�LOH�\HQL�SD]DUODUD� \HQL� �U�Q� LKUDFÕ� JLEL� |]HOOLN� DU]� HGHQ� LKUDFDW� SURMHOHULQH� GHVWHN�VD÷ODPDN� DPDFÕ\OD�� SURMH� ED]ÕQGD� EHOLUOHQHQ� NRúXOODUOD� NXOODQGÕUÕOPDNWDGÕU��.UHGL�YDGHVL�YH�IDL]�RUDQÕ�SURMH�ED]ÕQGD�7�UN�([LPEDQN¶FD�EHOLUOHQPHNWHGLU��.UHGLOHQGLUPH� RUDQÕ� SURMH� ED]ÕQGD� 7�UN� ([LPEDQN¶FD� EHOLUOHQLU�� DQFDN� EX�

���� 7�UN�([LPEDQN�.2%ø�øKUDFDWD�+D]ÕUOÕN�.UHGLOHUL�8\JXODPD�(VDVODUÕ������������5HYL]\RQX�
���� 7�UN�([LPEDQN�6HYN�gQFHVL�5HHVNRQW�.UHGLVL�8\JXODPD�(VDVODUÕ������������5HYL]\RQX�
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RUDQ�)2%�LKUDFDW�WDDKK�G�Q�Q�����¶LQL�DúDPD]��.UHGL\H�NRQX�RODQ�YH�LKUDFÕ�WDDKK�W� HGLOHQ� PDOÕQ� DVJDUL� �� ��� \HUOL� NDWNÕ� RUDQÕQÕ� LKWLYD� HWPHVL�JHUHNPHNWHGLU���
����'|YL]�.D]DQGÕUÕFÕ�+L]PHWOHU�.UHGLVL�
'|YL]�.D]DQGÕUÕFÕ�+L]PHWOHU�.UHGLVL�7�UNL\H¶GH�\HUOHúLN�ILUPDODUÕQ�\XUWGÕúÕQGD� JHUoHNOHúWLUHFHNOHUL� G|YL]� ND]DQGÕUÕFÕ� KL]PHWOHUH� \|QHOLN�KDUFDPDODUÕQÕ� YH� \D]ÕOÕP�� SURMHOHQGLUPH�� GDQÕúPDQOÕN� JLEL� KL]PHWOHU�NDSVDPÕQGD��\XUWGÕúÕQGD�JHUoHNOHúWLULOHFHN�SURMH�QLWHOL÷LQGHNL�KL]PHW�LKUDFÕQD�\|QHOLN� KDUFDPDODUÕQÕ� ILQDQVH� HWPHN� DPDFÕ\OD� X\JXODPD\D� NRQXOPXúWXU��%HOLUWLOHQ� DODQODUGDNL� SURMHOHU� ([LPEDQN� WDUDIÕQGDQ� GH÷HUOHQGLULOHUHN� X\JXQ�EXOXQDQ�ILUPDODUD��<7/�YH\D�G|YL]�FLQVLQGHQ�D]DPL���PLO\RQ�$%'�'RODUÕQD�NDGDU�NUHGL�NXOODQGÕUÕOPDNWDGÕU����
)LUPD� OLPLWLQL� DúPDPDN� ND\GÕ\OD� EHOLUOHQHFHN� RODQ� SURMH� OLPLWL��V|]OHúPH�EHGHOL�LoHULVLQGHNL�7�UN�PDO�YH�KL]PHW�WXWDUODUÕ�WRSODPÕQÕQ����¶LQL�DúPDPDN�ND\GÕ\OD�SURMH�ED]ÕQGD�7�UN�([LPEDQN�WDUDIÕQGDQ�EHOLUOHQLU����
���� øVODP�.DONÕQPD�%DQNDVÕ�.D\QDNOÕ�.UHGLOHU�
øVODP� .DONÕQPD� %DQNDVÕ� ND\QDNOÕ� NUHGLOHU�� $UDFÕOÕN� øúOHPOHUL� YH�7�UN�([LPEDQN¶D� 7DQÕQDQ�/LPLW�.DSVDPÕQGDNL� øúOHPOHU� ROPDN� �]HUH� LNL\H�D\UÕOPDNWDGÕU��øVODP�.DONÕQPD�%DQNDVÕ��ø.%��E�Q\HVLQGH�\�U�W�OPHNWH�RODQ�KHU� LNL� SURJUDP�� LWKDODWoÕ\D� YDGHOL� |GHPH� LPNDQÕ� WDQÕ\DQ� ELU� DOÕFÕ� NUHGLVL�QLWHOL÷LQGHGLU�� 3URJUDP� NDSVDPÕQD� øVODP� .RQIHUDQVÕ� 7HúNLODWÕ� �ø.7�� �\HVL��ONHOHULQ� \DQÕ� VÕUD�� \DSÕODQ� VRQ� G�]HQOHPHOHUOH� W�P� �ONHOHU� GDKLO� HGLOPLú�EXOXQPDNWDGÕU����
%X�NUHGLOHUGHQ�\DUDUODQPDN�LoLQ�VDWÕúÕ�NUHGLOHQGLULOHFHN�PDOÕQ��HQ�D]�����RUDQÕQGD� ø.7��\HVL� �ONHOHUGHQ� VD÷ODQDQ� JLUGL� LoHUPHVL� JHUHNPHNWHGLU��6|]�NRQXVX�ø.7��\HVL��ONH�JLUGL�RUDQÕQÕQ�KHVDEÕQGD�KHUKDQJL�ELU�ø.7��\HVL��ONHGHQ�WHPLQ�HGLOHQ�JLUGL�GH�GLNNDWH�DOÕQPDNWDGÕU��7�UN�([LPEDQN¶D�WDQÕQDQ�OLPLW�NDSVDPÕQGDNL�LúOHPOHU�LoLQ�LVH�\HUOL�JLUGL�RUDQÕ�LKUDo�GH÷HULQLQ�HQ�D]�����¶VL� RODQ� PDOODUÕ� LKUDo� HGHQ� LKUDFDWoÕODU� EX� NUHGLGHQ� \DUDUODQDELOLU��)LQDQVPDQ�RUDQODUÕ�LVH�ELULQFLVLQGH�LKUDFDW�WXWDUÕQÕQ������¶���LNLQFLVLQGH�LVH�D]DPL�����¶LGLU��
%X�NUHGLOHUGH� WDQÕQDQ� YDGHOHU� LVH�PDO� JUXSODUÕ� ED]ÕQGD�DúD÷ÕGD� \HU�DODQ� D]DPL� YDGHOHUL� DúPD\DFDN� úHNLOGH� LúOHP� ED]ÕQGD� 7�UN� ([LPEDQN�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��� ��
� 7DUÕP��U�QOHUL�LoLQ�D]DPL���D\���
� 7�NHWLP�PDOODUÕ�LoLQ�D]DPL����D\���
� +DPPDGGH�YH�DUD�PDOODUÕ�LoLQ�D]DPL����D\���
� <DWÕUÕP�PDOODUÕ�LoLQ�D]DPL����D\GÕU��$QFDN��LVWLVQDL�RODUDN�ED]Õ�\DWÕUÕP� PDOODUÕ� LKUDFDWÕQD� LOLúNLQ� LúOHPOHUGH� ���� D\D� NDGDU� YDGH�WDQÕQDELOPHNWHGLU���

���� ù$+ø1��V����
���� 7�UN� ([LPEDQN� '|YL]� .D]DQGÕUÕFÕ� +L]PHWOHU� .UHGLVL� 8\JXODPD� (VDVODUÕ� �����������

5HYL]\RQX�
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9HULOHFHN� RODQ� NUHGL� $%'� GRODUÕ� RODUDN� YHULOPHNWH� ROXS� DUDFÕOÕN�LúOHPOHUL� LoLQ� YHULOHQ� NUHGLOHUGH� JHUL� |GHPHVL]� G|QHP� ��� D\D� NDGDU� YDGHOL�LúOHPOHUGH� D]DPL� �� D\�� ��� D\Õ� DúDQ� LúOHPOHUGH� LVH� D]DPL� ��� D\GÕU�� 7�UN�([LPEDQN¶D� WDQÕQDQ� OLPLW� NDSVDPÕQGDNL� LúOHPOHU� LoLQ� LVH� JHUL� |GHPHVL]�G|QHP�LúOHP�ED]ÕQGD�EHOLUOHQPHNWHGLU��$\UÕFD�LWKDODWoÕ��NXOODQÕODQ�ILQDQVPDQ�WXWDUÕQÕQ� ø.%
\H� YDGHVLQGH� JHUL� |GHQHFH÷LQH� LOLúNLQ� RODUDN�� ø.%� WDUDIÕQGDQ�NDEXO�HGLOHFHN�ELU�EDQNDQÕQ�JDUDQWLVLQL�VD÷ODPDN�]RUXQGDGÕU����

���(;ø0%$1.� .5('ø/(5ø</(� ø/*ø/ø� 2/$5$.�� 0$/$7<$¶'$�<$3,/$1�%ø5�$5$ù7,50$�
7�UN� LKUDFDWoÕODUÕQÕ� ILQDQVDO� DoÕGDQ� GHVWHNOHPHN� DPDFÕ\OD� YHULOHQ�([LPEDQN� NUHGLOHUL� \ÕOODU� LWLEDUL\OH� DUWDUDN� |QHPOL� WXWDUODUD� XODúPÕúWÕU��%XQXQOD� ELUOLNWH�� 0DODW\D¶GD� LKUDFDW� \DSDQ� LúOHWPHOHULQ� EX� NUHGLOHUGHQ�\DUDUODQPD�RUDQÕ�oRN�G�ú�NW�U��7DEOR��¶GHQ�GH�J|U�OHFH÷L�JLEL�0DODW\D¶GDNL�LKUDFDWoÕODUÕQ� NXOODQGÕ÷Õ� WRSODP� ([LPEDQN� NUHGL� WXWDUÕQÕQ�� ([LPEDQN¶ÕQ�NXOODQGÕUGÕ÷Õ� WRSODP� NUHGL� WXWDUÕQD� J|UH� RUDQÕ� ��¶L� ELOH� EXOPDPDNWDGÕU��([LPEDQN� NUHGLOHUL� NXOODQÕP� RUDQÕQÕQ�0DODW\D¶GD� EX� NDGDU� G�ú�N� VHYL\HGH�ROPDVÕ�EL]L�EX�DUDúWÕUPD\D�VHYN�HWPLúWLU���������
7DEOR����0DODW\D�øOLQGH�<ÕOODU�øWLEDUL\OH�.XOODQÕODQ�([LPEDQN�.UHGL�� 7XWDUODUÕ�����

.UHGL�3URJUDPODUÕ� ����� ����� ����� ����� ��������D\OÕN��

.2%ø�øKUDFDWD�+D]ÕUOÕN�.UHGLVL� � �� �� �������� ��
øKUDFDWD�+D]ÕUOÕN�.UHGLOHUL� � �� �������� �� ��
6HYN�gQFHVL�øKUDFDW�.UHGLOHUL� ���������� ���������� ���������� ���������� ����������
0DODW\D�øOL�7RSODP�7XWDUÕ� ���������� ���������� ���������� ���������� ����������
([LPEDQN¶ÕQ�.XOODQGÕUGÕ÷Õ�7RSODP�.UHGL�7XWDUÕ��PLO\RQ����

������ ������ ������ ������ ������
0DODW\D�øOLQLQ�2UDQÕ� ������ ������ ������ ������ ������
.D\QDN��([LPEDQN�

�
����$UDúWÕUPDQÕQ�$PDFÕ�
$UDúWÕUPDPÕ]ÕQ� DPDFÕ�� 7�UNL\H¶GH� LKUDFDWÕ� DUWÕUPDN� DPDFÕ\OD�NXUXODQ� 7�UN� ([LPQDN¶ÕQ� YHUGL÷L� LKUDFDWD� GHVWHN� NUHGLOHULQGHQ�� 0DODW\D�

���� øVODP�.DONÕQPD�%DQNDVÕ�øKUDFDW�)LQDQVPDQÕ�3URJUDPÕ�8\JXODPD�(VDVODUÕ�
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LOLQGHNL�.2%ø¶OHULQ� QHGHQ� EX� NDGDU� D]�PLNWDUGD� NXOODQGÕ÷ÕQÕ� YH� ([LPEDQN�NUHGLOHULQGHQ� \DUDUODQDQODUÕQ� LVH� QLoLQ� EX� NUHGLOHUL� NXOODQGÕNODUÕQÕ� WHVSLW�HWPHNWLU���
����$UDúWÕUPDQÕQ�<|QWHPL�
$UDúWÕUPDPÕ]�ELU�DQNHW�oDOÕúPDVÕ�ROXS�������\ÕOÕ� LWLEDUL\OH�0DODW\D�6DQD\L� YH� 7LFDUHW� 2GDVÕQD� ND\ÕWOÕ� YH� oHúLWOL� DODQODUGD� IDDOL\HW� J|VWHUHQ� ���.2%ø��]HULQGH�\DSÕOPÕúWÕU��7LFDUHW�RGDVÕQD�ND\ÕWOÕ����ILUPD�LOH�\�]\�]H��PDLO�YH�IDNV�\ROX\OD�EX�DQNHW�\DSÕOPD\D�oDOÕúÕOPÕú�YH�VRQXoWD����ILUPDGDQ�FHYDS�DOÕQDELOPLúWLU��&HYDS�DOÕQDQ�EX� ILUPDODUÕQ�VHNW|UOHU� LWLEDUL\OH�GD÷ÕOÕPÕ�7DEOR��¶GH�J|VWHULOPLúWLU��%XQD�J|UH��HQ�ID]OD�DQNHW�oDOÕúPDVÕ�NXUX�ND\ÕVÕ�ILUPDODUÕ�LOH�\DSÕOPÕúWÕU��o�QN��0DODW\D�ND\ÕVÕ�LKUDFDWÕ�DoÕVÕQGDQ�7�UNL\H¶QLQ�PHUNH]L�NRQXPXQGDGÕU��.XUX� ND\ÕVÕ� LKUDo� HGHQ� ILUPDODUÕQ��� ��¶VLQH�� WRSODP� GD� LVH�ND\ÕWOÕ�ILUPDODUÕQ�����¶VLQH�XODúÕOPÕúWÕU���
7DEOR����$QNHW�<DSÕODQ�)LUPDODUÕQ�6HNW|UOHU�øWLEDUL\OH�'D÷ÕOÕPÕ��

6HNW|U� 072�.D\ÕWOÕ�)LUPD�6D\ÕVÕ� $QNHW�<DSÕODQ�)LUPD�6D\ÕVÕ� 2UDQ�
.XUX�.D\ÕVÕ� ��� ��� �����
7HNVWLO� ��� �� �����
*ÕGD� ��� �� �����
0DNLQH� �� � �
7LFDUHW� �� � �
3ODVWLN� �� �� �����
øQúDDW�7XUL]P� �� � �
723/$0� ��� ��� �����

���� $UDúWÕUPDGDQ�(OGH�(GLOHQ�%XOJXODU�
$QNHW� \DSÕODQ� ILUPDODUD� VRUXODQ� LNL� VRUX� EX� ILUPDODUÕQ� NDo� \ÕOGÕU�IDDOL\HWWH� ROGX÷X� YH� NDo� \ÕOGÕU� LKUDFDW� \DSWÕNODUÕ� LGL�� %X� VRUX\OD� ILUPDODUÕQ�LKUDFDW� DODQÕQGD� EHOOL� ELU� JHoPLúH� VDKLS� ROXS� ROPDGÕNODUÕ� DUDúWÕUÕOPD\D�oDOÕúÕOPÕúWÕU�� %X� VRUXODUD� YHULOHQ� FHYDSODU� 7DEOR� �¶GH� G�]HQOHQPLúWLU�� EXQD�J|UH�ILUPDODUÕQ�\DNODúÕN�����¶Õ�RQ�\ÕO�YH�GDKD�ID]ODGÕU�IDDOL\HWWH�EXOXQPDNWD�IDNDW�EX�ILUPDODUÕQ�E�\�N�ELU�NÕVPÕ���LOH���\ÕO�DUDVÕ�LKUDFDW�\DSPDNWDGÕU��%X�GD� EL]H� EX� ILUPDODUÕQ� LKUDFDW� DoÕVÕQGDQ� ID]OD� ELU� JHoPLúH� VDKLS� ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�����\ÕO�YH�GDKD�ID]OD�LKUDFDW�\DSDQ�ILUPDODUÕQ�LVH�����¶GLU��
7DEOR�����$QNHW� <DSÕODQ� )LUPDODUÕQ� )DDOL\HW� YH� øKUDFDW� <ÕOÕ���� %DNÕPÕQGDQ�'D÷ÕOÕPÕ�

6�UH��\ÕO�� )DDOL\HW�<ÕOÕ�%DNÕPÕQGDQ� øKUDFDW�<ÕOÕ�%DNÕPÕQGDQ�� ±��� ����� �����
� ±���� ����� �����

���YH�\XNDUÕVÕ� ����� �����
$QNHWWH� VRUXODQ� ELU� GL÷HU� VRUX�� ILUPDODUÕQ� LKUDFDW� LoLQ� D\UÕ� ELU�E|O�P�� ROXS� ROPDGÕ÷ÕGÕU�� %X� VRUX\D� YHULOHQ� FHYDSODU� DúD÷ÕGD� 7DEOR� �¶GH�
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J|VWHULOPLúWLU��%XQD�J|UH�ILUPDODUÕQ�\DNODúÕN�RODUDN�\DUÕVÕQGD�D\UÕ�ELU�E|O�P�YDU��\DUÕVÕQGD�LVH�D\UÕ�ELU�E|O�P�\RNWXU��
7DEOR����øKUDFDW�øoLQ�$\UÕ�%LU�%|O�P��2ODQODU�
� 6D\Õ� 2UDQ�(YHW� ��� �����

+D\ÕU� ��� �����
$QNHWWH� ELU� VRUXGD� LKUDFDW� \DSDQ� ILUPDODUÕQ� \ÕOOÕN� QH� NDGDU� LKUDFDW�\DSWÕNODUÕGÕU�� %X� VRUX\D� YHULOHQ� FHYDSODU� DúD÷ÕGD� 7DEOR� �¶GH�VÕQÕIODQGÕUÕOPÕúWÕU��%XQD�J|UH�DQNHW�\DSÕODQ�úLUNHWOHULQ�E�\�N�ELU�NÕVPÕ�\ÕOOÕN�ELU�PLO\RQ�GRODU�YH�GDKD��VW��LKUDFDW�\DSPDNWDGÕU��%X�RUDQGD�LKUDFDW�\DSDQ�ILUPDODUÕQ�� LKUDFDW� JHOLUL� DoÕVÕQGDQ� EHOOL� ELU� VHYL\H\L� \DNDODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
7DEOR����<ÕOOÕN�øKUDFDW�0LNWDUODUÕ�

� 6D\Õ� 2UDQ�� ±���������� �� ����
�������±����������� �� ����
��������±����������� �� �����
��������±������������� �� �����
������������YH�ID]ODVÕ� ��� �����

$QNHW� \DSÕODQ� ILUPDODUÕQ� JHQHO� SURILOLQL� oL]PHN� LoLQ� VRUXODQ� VRQUD��oDOÕúPDQÕQ� DVÕO� NRQXVX\OD� LOJLOL� VRUXODU� VRUXOPXúWXU�� %X� VRUXODUGDQ� LONL�LKUDFDW� \DSDUNHQ� ILQDQVDO� VRUXQODUÕQ� QH� NDGDU� HWNLOL� ROXQGX÷X\OD� LOJLOL� ELU�VRUXGXU��%X�VRUX\D�YHULOHQ�FHYDSODU�DúD÷ÕGD�7DEOR��¶GH�J|VWHULOPLúWLU��%XQD�J|UH� ILUPDODUÕQ� \DNODúÕN� �� ��¶Õ�� \DQL� oR÷XQOX÷X� LKUDFDW� \DSDUNHQ� ILQDQVDO�VRUXQODUÕQ�oRN�HWNLOL�ROGX÷XQX��EX�VRUXQXQ�LKUDFDWÕQ�|Q�QGH�E�\�N�ELU�HQJHO�ROGX÷XQX�EHOLUWPLúWLU��
7DEOR����)LDQDQVDO�6RUXQODU�1H�.DGDU�gQHPOL�

'HUHFHVL� 6D\Õ� 2UDQ�+ød� �� ����
.,60(1� �� �����
d2.� ��� �����
$QNHW� \DSÕODQ� ILUPDODUD� LKUDFDW� VRUXQXQX� DúPDN� LoLQ� WLFDUL� EDQND�NUHGLOHULQGHQ� \DUDUODQÕS� \DUDUODQPDGÕ÷Õ� VRUXOPXúWXU�� øKUDFDW� \DSDUNHQ� WLFDUL�EDQND� NUHGLOHULQGHQ� \DUDUODQÕOÕS� \DUDUODQPDGÕ÷Õ� VRUXVXQD� YHULOHQ� FHYDSODUÕQ�GD÷ÕOÕPÕ�LVH�DúD÷ÕGD�7DEOR��¶GD�J|VWHULOPLúWLU��%XQD�J|UH�ILUPDODUÕQ�E�\�N�ELU�NÕVPÕ������¶L�EDQND�NUHGLVLQGHQ�\DUDUODQPÕúWÕU��
7DEOR����7LFDUL�%DQND�.UHGLVLQGH�<DUDUODQPD�

� 6D\Õ� 2UDQ�(YHW� ��� �����
+D\ÕU� �� �����
øKUDFDW�\DSDUNHQ�EDQND�NUHGLVL�NXOODQPD\DQ�ILUPDODUÕQ��EX�NUHGLOHUL�QLoLQ� NXOODQPDGÕ÷ÕQÕ� DQODPDN� LoLQ� VRUXODQ� VRUX\D� YHULOHQ� FHYDSODU� DúD÷ÕGD�
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7DEOR� �¶GH� J|VWHULOPLúWLU�� %XQD� J|UH� EDQND� NUHGLVLQGHQ� \DUDUODQPD\DQ�ILUPDODUÕQ�����¶L� LKUDFDW�\DSDUNHQ� ILQDQVDO�DQODPGD�VÕNÕQWÕ�\DúDPDGÕ÷ÕQGDQ�GROD\Õ�EX�NUHGLOHUL� NXOODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU��*HUL\H�NDODQ������ LVH� WLFDUL�EDQND� NUHGLOHULQLQ� IDL]� RUDQODUÕQÕQ� \�NVHN� ROPDVÕQGDQ� GROD\Õ� EX� NUHGLOHUL�NXOODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU��
7DEOR���%DQND�.UHGLOHULQGHQ�<DUDUODQPDPD�1HGHQOHUL�

6HEHS� 2UDQ�øKWL\Do�'X\XOPDPDVÕ� �����
)DL]OHULQ�<�NVHN�2OXúX� �����

øKUDFDW� \DSDUNHQ� NDUúÕODúÕODQ� ILQDQVDO� VRUXQODUD� o|]�P� LoLQ� EDQND�NUHGLOHUL� \DQÕQGD� .26*(%� WDUDIÕQGDQ� YHULOHQ� LKUDFDW� GHVWHNOHULQGHQ�\DUDUODQÕS� \DUDUODQPDGÕ÷ÕQÕ� WHVSLW� HWPHN� LoLQ� EXQXQOD� LOJLOL� ELU� VRUX�VRUXOPXúWXU��%X�VRUX\D�YHULOHQ�FHYDSODU�LVH�7DEOR��¶GH�J|VWHULOPLúWLU��$QNHWH�NDWÕODQ� ILUPDODUÕQ� �� ��� .26*(%� LKUDFDW� GHVWHNOHULQGHQ� \DUDUODQPDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��%X�RUDQ�LKUDFDW�\DSDQ�ILUPDODUÕQ�ILQDQVDO�VRUXQODUÕQÕQ�GHYDP�HWWL÷LQL� YH� EXQD� o|]�P� LoLQ� JHUHNWL÷LQL� J|VWHUPHNWHGLU�� øKUDFDW� ILQDQVPDQ�VRUXQODUÕQD� ELU� o|]�P� RODUDN� JHUL\H� ([LPEDQN� NUHGLOHUL� NDOPÕúWÕU�� %XQGDQ�VRQUDNL�VRUXODU�LVH�([LPEDQN�NUHGLOHUL�LOH�LOJLOLGLU���
7DEOR�����.26*(%�.UHGLVL�.XOODQPD�2UDQODUÕ�

� 6D\Õ� 2UDQ�(YHW� ��� �����
+D\ÕU� ��� �����

)LUPDODUD�LON�RODUDN�([LPEDQN�NUHGLOHULQGHQ�KDEHUGDU�ROXS�ROPDGÕ÷Õ�VRUXOPXúWXU�� $QNHW� \DSÕODQ� ILUPDODUÕQ� �� ��¶L� ([LPEDQN� NUHGLOHULQGHQ�KDEHUOHUL� ROGX÷XQX� V|\OHPLúWLU�� *HUL\H� NDODQ� �� ��¶OLN� NÕVÕP� LVH� EX�NUHGLOHUGHQ� KDEHUGDU� ROPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %X� RUDQ� NXUX� ND\ÕVÕGD�LKUDFDW�PHUNH]L� RODQ� YH� ILUPDODUÕQ� oR÷XQOX÷XQXQ� \ÕOOÕN� ELU�PLO\RQ� GRODU� YH��]HUL�LKUDFDW�\DSWÕ÷Õ�ELU�\HUGH�D]ÕPVDQPD\DFDN�NDGDU�\�NVHNWLU����
7DEOR�����([LPEDQN�.UHGLOHULQGHQ�+DEHUOHUL�9DU�PÕ"�

� 6D\Õ� 2UDQ�(YHW� ��� �����
+D\ÕU� �� �����

([LPEDQN� NUHGLOHULQGHQ� KDEHUGDU� RODQ� ILUPDODUD� GDKD� VRQUD� EX�NUHGLOHUL�QHUHGHQ�GX\GXNODUÕ\OD�LOJLOL�ELU�VRUX�VRUXOPXúWXU��%X�VRUX\D�YHULOHQ�FHYDED� J|UH� ([LPEDQN� NUHGLOHULQGHQ� KDEHUGDU� RODQ� ILUPDODUÕQ� �� ��¶�� EX�NUHGLOHUL� Lú� LOLúNLVL� LoLQGH� ROGXNODUÕ� WLFDUL� EDQNDODUGDQ� GX\GXNODUÕQÕ�EHOLUWPLúWLU�� 7LFDUL� EDQNDODUÕQ� NHQGL� NUHGLOHULQL� SD]DUODPDODUÕ� \HULQH��([LPEDQN�NUHGLOHULQL�P�úWHULOHULQH�YHUPHN�LVWHPHOHUL�ELUD]�úDúÕUWÕFÕ�JHOHELOLU��([LPEDQN� NUHGLOHULQLQ� E�\�N� oR÷XQOX÷X� DUDFÕ� EDQNDODU� YDVÕWDVÕ\OD� LKUDFDW�\DSDQ�ILUPDODUD�|GHQPHNWH�YH�DUDFÕ�EDQNDODUD�EX�NUHGLOHU��]HULQGHQ����¶\H�NDGDU� NRPLV\RQ� DOPD� KDNNÕ� YHULOPHNWHGLU�� øúWH� EX� \�]GHQ� DUDFÕ� EDQNDODU�LKUDFDW�\DSDQ�ILUPDODUD�([LPEDQN�NUHGLOHULQL�DOGÕUPDN�LoLQ�X÷UDúPDNWDGÕUODU��
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([LPEDQN� NUHGLOHULQLQ� GL÷HU� ELU� |QHPOL� KDEHU� ND\QD÷Õ� LVH� LQWHUQHWWLU��)LUPDODUÕQ� oRN� N�o�N� ELU� NÕVPÕ� NHQGL� DUDúWÕUPDODUÕ� YH� Lú� oHYUHVLQGHQ� EX�NUHGLOHU�KDNNÕQGD�KDEHUGDU�ROPDNWDGÕU����
7DEOR�����([LPEDQN�.UHGLOHUL�+DEHU�.D\QD÷Õ��

.D\QDN� 2UDQ�7LFDUL�%DQNDODU� �����
øQWHUQHW� �����
.HQGL�$UDúWÕUPDODUÕ� ����
øú�dHYUHVL� ����

)LUPDODUD� GDKD� VRQUD� oDOÕúPDQÕQ� GD� DQD� NRQXVXQX� ROXúWXUDQ�([LPEDQN� NUHGLOHULQGHQ� \DUDUODQÕOÕS� \DUDUODQÕOPDGÕ÷Õ� VRUXVX� VRUXOPXúWXU��$QNHWH�NDWÕODQ� ILUPDODUÕQ�E�\�N�ELU�NÕVPÕ�([LPEDQN�NUHGLOHULQGHQ�KDEHUGDU�ROPDVÕQD� UD÷PHQ�� � �� ��¶VL� ([LPEDQN� NUHGLOHULQGHQ� \DUDUODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU�� $QNHWH� NDWÕODQ� ILUPDODUÕQ� VDGHFH� ���¶O�N� NÕVPÕ� ([LPEDQN�NUHGLVL�NXOODQPÕúWÕU��%X�RUDQ��E�\�N�|Oo�GH�ILQDQVDO�VÕNÕQWÕ�oHNHQ�YH�LKUDFDW�WXWDUÕ� DoÕVÕQGDQ� |QHPOL� ELU� G�]H\GH� RODQ� 0DODW\D¶GDNL� .2%ø¶OHU� LoLQ� oRN�G�ú�NW�U���
7DEOR�����([LPEDQN�.UHGLVL�.XOODQÕP�2UDQÕ�
� 6D\Õ� 2UDQ�(YHW� �� �����

+D\ÕU� ��� �����
([LPEDQN�NUHGLOHULQGHQ�\DUDUODQPD�RUDQÕQÕQ�QHGHQ�EX�NDGDU�G�ú�N�ROGX÷XQX�WHVSLW�HWPHN�LoLQ�VRUXODQ�VRUX\D�YHULOHQ�FHYDSODU�LVH�DúD÷ÕGD�7DEOR���¶GH�G�]HQOHQPLúWLU��7DEORGDQ�GD�J|U�OHFH÷L�JLEL� ILUPDODUÕQ� oR÷XQOX÷X�EX�NUHGLOHUGHQ� KDEHUGDU� ROPDVÕQD� UD÷PHQ�� EX� ILUPDODUÕQ� E�\�N� ELU� NÕVPÕ�� ����¶L��NUHGLOHULQLQ�YDGHVL��IDL]�RUDQODUÕ��NXOODQÕP�úDUWODUÕ�JLEL�NRQXODU�KDNNÕQGD�\HWHUOL� ELOJL\H� VDKLS� ROPDGÕ÷ÕQGDQ� EX� NUHGLOHUGHQ� \DUDUODQPDPÕúWÕU�� 7LFDUL�EDQND�NUHGLOHULQGH�ROGX÷X�JLEL�EHOOL�ELU�NHVLP������¶VL��LVH�LKUDFDWWD�ILQDQVDO�VÕNÕQWÕ�oHNPHGL÷L�LoLQ�([LPEDQN�NUHGLOHULQGHQ�\DUDUODQPDPÕúWÕU������¶OLN�ELU�NÕVÕP� LVH� ([LPEDQN� NUHGLOHULQGH� E�URNUDWLN� LúOHPOHULQ� ID]OD� ROPDVÕQGDQ�GROD\Õ� EX� NUHGLOHUGHQ� \DUDUODQPDGÕ÷ÕQÕ� EHOLUWPLúWLU�� %�URNUDWLN� LúOHPOHULQ�oRNOX÷X� \DQÕQGD�����¶OXN� ELU� NHVLP� LVH� EX� E�URNUDWLN� LúOHPOHULQ� oRN� X]XQ�V�UPHVLQGHQ�YH�E|\OHFH�NUHGLOHULQ�LKWL\Do�]DPDQÕQD�\HWLúPHPHVLQGHQ�GROD\Õ�([LPEDQN�NUHGLOHULQGHQ�\DUDUODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU��'L÷HU�ELU�NÕVÕP�LVH�EX�NUHGLOHUGH� WHPLQDWÕQ� oRN� ID]OD� LVWHQPHVLQGHQ� YH� NUHGLOHULQ� DNWDUÕOGÕ÷Õ� DUDFÕ�EDQNDODUÕQ� ]RUOXN� oÕNDUPDVÕQGDQ� GROD\Õ� EX� NUHGLOHUGHQ� \DUDUODQPDGÕ÷ÕQÕ�EHOLUWPLúWLU���
�



(VQHN�.REL¶OHULQ�øKUDFDW�)LQDQVPDQÕQGD�([LPEDQN�.UHGLOHUL���

��

&���� 6��

7DEOR�����([LPEDQN�.UHGLOHULQGHQ�<DUDUODQPDPD�1HGHQOHUL�
1HGHQ� 2UDQ�%LOJL�(NVLNOL÷L� �����

øKWL\Do�'X\XOPDPDVÕ� �����
%�URNUDWLN�øúOHPOHULQ�dRNOX÷X� �����
%�URNUDWLN�øúOHPOHULQ�8]XQ�6�UPHVL� �����
7HPLQDW�dRNOX÷X� ����
$UDFÕ�%DQNDODUÕQ�=RUOXN�dÕNDUPDVÕ� ����

([LPEDQN�NUHGLOHULQGHQ�\DUDUODQDQ�ILUPDODUÕQ�EX�NUHGL\L�WHUFLK�HWPH�QHGHQOHUL\OH� LOJLOL� VRUXODQ� VRUX\D� YHULOHQ� FHYDSODU� LVH� DúD÷ÕGD� 7DEOR� ��¶GH�J|VWHULOPLúWLU�� 7DEORGDQ� GD� J|U�OHFH÷L� JLEL� EX� NUHGLOHUGHQ� \DUDUODQDQ�ILUPDODUÕQ�����¶���EX�NUHGLOHULQ�IDL]�RUDQODUÕQÕQ�WLFDUL�EDQND�NUHGLOHULQH�J|UH�GDKD�G�ú�N�ROPDVÕQGDQ�GROD\Õ�\DUDUODQPÕúWÕU��%X�NUHGLOHUGHQ�\DUDUODQDQODUÕQ����¶VL�([LPEDQN�NUHGLOHULQGH�YDGHQLQ�X]XQ�ROPDVÕQGDQ�GROD\Õ������¶VL�EX�NUHGLOHULQ�WLFDUL�EDQND�NUHGLOHULQH�J|UH�GDKD�D]�WHPLQDW�LVWHPHVLQGHQ�GROD\Õ��� ��¶VL� LVH�([LPEDQN� NUHGLOHULQLQ� WLFDUL� EDQND� NUHGLOHULQH� J|UH� GDKD� NROD\�DOÕQPDVÕQGDQ�GROD\Õ� \DUDUODQGÕ÷ÕQÕ�EHOLUWPLúWLU��([LPEDQN� NUHGLOHULQLQ� WLFDUL�EDQND� NUHGLOHULQH� J|UH� GDKD� NROD\� DOÕQPDVÕQGDQ� NDVÕW� E�URNUDWLN� LúOHPOHULQ�D]OÕ÷Õ� GH÷LO�� EX� NUHGLOHULQ� \DSÕODQ� LKUDFDW� WXWDUÕ�� WHVLV� E�\�NO�÷��� NHILO� JLEL�úDUWODU� EDNÕPÕQGDQ� GDKD� NROD\� ROPDVÕGÕU�� $\UÕFD�� ([LPEDQN� NUHGLOHULQGHQ�\DUDUODQPDPDQÕQ�ELU�VHEHEL�RODUDN�ED]Õ�ILUPDODU�EX�NUHGLOHUGH�WHPLQDWÕQ�ID]OD�LVWHQGL÷LQL�EHOLUWPLúOHU�DPD�NXOODQDQODUÕQ�LVH�WHPLQDWÕQ�GDKD�D]�LVWHQPHVLQGHQ�GROD\Õ� NXOODQGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %X� LNL� FHYDS� oHOLúL\RU� J|]�NVH� GH��WHPLQDWÕQ� ID]OD�ROGX÷XQX�EHOLUWHQ� ILUPDODU��N�o�N�oDSOÕ� ILUPDODU�ROXS�EXQODU�KHUKDQJL�ELU�NUHGL\L�DODELOHFHN�NDGDU�WHPLQDWD�VDKLS�ROPD\DQ�ILUPDODUGÕU��%X�\�]GHQ� EX� ILUPDODU� LoLQ� ([LPEDQN� NUHGLOHULQGHNL� WHPLQDW� PLNWDUÕ� GR÷DO�RODUDN�ID]OD�JHOPHNWHGLU��
� 7DEOR�����([LPEDQN�.UHGLOHUL�.XOODQÕP�1HGHQOHUL�

1HGHQ� 2UDQ�
'L÷HU�NUHGLOHUH�J|UH�NROD\�DOÕQPDVÕ� �����
'L÷HU�NUHGLOHUH�J|UH�WHPLQDW�D]OÕ÷Õ� �����
'L÷HU�NUHGLOHUH�J|UH�YDGHQLQ�X]XQ�ROPDVÕ� �����
'L÷HU�NUHGLOHUH�J|UH�XFX]�ROPDVÕ� �����

([LPEDQN� NUHGLOHULQGHQ� \DUDUODQPD� QHGHQOHULQL�� KHU� ELU� PDGGHQLQ�|QHP�GHUHFHVLQH�J|UH� LQFHOHGL÷LPL]GH�7DEOR���¶GH�J|VWHULOHQ� VRQXoODU� HOGH�HGLOLU�� %XQD� J|UH�� ([LPEDQN� NUHGLOHULQLQ� GL÷HU� NUHGLOHUH� J|UH� GDKD� NROD\�DOÕQPDVÕ�ILUPDODU�LoLQ�R�NDGDU�oRN�GD�|QHPOL�GH÷LOGLU��6DGHFH�����¶OLN�NÕVÕP�EXQX� oRN� |QHPVHPHNWHGLU�� %XQXQ� QHGHQL� LVH� ([LPEDQN� NUHGLVL� NXOODQDQ�ILUPDODUÕQ� UDKDWOÕNOD� WLFDUL� EDQND� NUHGLOHULQGHQ� \DUDUODQDELOPHOHULGLU��([LPEDQN�NUHGLOHULQLQ�GL÷HU�NUHGLOHUH�J|UH�WHPLQDW�D]OÕ÷ÕQÕQ�HWNL�GHUHFHVL�LVH�|QHPOL� G�]H\GHGLU�� <DNODúÕN� �� ��¶L� WHPLQDWÕQ� D]� ROPDVÕQÕ� EX� NUHGLOHUL�NXOODQPDGD�oRN�HWNLOL� ELU� QHGHQ�RODUDN�J|UPHNWHGLU��([LPEDQN�NUHGLOHULQGH�
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YDGHQLQ�GL÷HU�NUHGLOHUH�J|UH�GDKD�X]XQ�ROPDVÕ� LVH� ILUPDODU� LoLQ�EX�NUHGLOHUL�NXOODQPDGD� E�\�N� |Oo�GH� HWNLOHPHNWHGLU�� 7DEORGDQ� GD� J|U�OG�÷�� JLEL�ILUPDODUÕQ�\DUÕVÕ��YDGHQLQ�X]XQ�ROPDVÕQÕQ�EX�NUHGLOHUL�NXOODQPDGD�oRN�HWNLOL�ELU�QHGHQ�ROGX÷XQX�EHOLUWPLúOHUGLU��6RQ�RODUDN�LVH�([LPEDQN�NUHGLOHULQLQ�IDL]�RUDQODUÕQÕQ�GL÷HU�NUHGLOHUH�J|UH�G�ú�N�ROPDVÕQÕQ�|QHP�GHUHFHVL�|Oo�OP�úW�U��7DEORGDQ�GD�J|U�OHFH÷L�JLEL�ILUPDODUÕQ�����¶L�LoLQ�EX�oRN�|QHPOL�ELU�HWNLGLU��$\UÕFD��EX�VRUX\D�³KLo´�FHYDEÕ�YHUHQ� ILUPD�ROPDPDVÕ�GD�EX�NUHGLOHULQ�XFX]�ROPDVÕQÕQ�QH�NDGDU�|QHPOL�ELU�HWNHQ�ROGX÷XQX�J|VWHUPHNWHGLU��������
7DEOR�����.XOODQÕP�1HGHQOHULQ�(WNL�'HUHFHOHUL�

(WNL�'HUHFHVL�����1HGHQ� +Lo� .ÕVPHQ� dRN�'L÷HU�NUHGLOHUH�J|UH�NROD\�DOÕQPDVÕ� ����� ����� ���
'L÷HU�NUHGLOHUH�J|UH�WHPLQDW�D]OÕ÷Õ� ��� ����� �����
'L÷HU�NUHGLOHUH�J|UH�YDGHQLQ�X]XQ�ROPDVÕ� ����� ����� ���
'L÷HU�NUHGLOHUH�J|UH�XFX]�ROPDVÕ� �� ��� ���

$QNHWH� NDWÕODQ� ILUPDODU� VRQ� RODUDN� 7�UNL\H¶GH� LKUDFDWD� \HWHULQFH�GHVWHN� YHULOLS� YHULOPHGL÷L� VRUXOPXúWXU�� 9HULOHQ� FHYDSODUD� EDNÕOGÕ÷ÕQGD�QHUHGH\VH� DQNHWH� NDWÕODQ� ILUPDODUÕQ� KHSVL� LKUDFDWD� \HWHULQFH� GHVWHN�YHULOPHGL÷LQL�NRQXVXQGD�X]ODúPÕúODUGÕU��%X�GXUXP�LVH�GHYOHWLQ�7�UNL\H¶GHNL�LKUDFDWoÕODU� LoLQ� LKUDFDWOD� LOJLOL� VRUXQODUÕ\OD� LOJLOL� \HQL� WHúYLN� YH�G�]HQOHPHOHULQ�\DSPDVÕ�JHUHNWL÷LQL�J|VWHUPHNWHGLU��
7DEOR�����7�UNL\H¶GH�øKUDFDWD�<HWHULQFH�'HVWHN�9HULOL\RU�PX"�

� 6D\Õ� 2UDQ�(YHW� �� ����
+D\ÕU� ��� �����

���6218d�
hONH� HNRQRPLVLQGH� |QHPOL� \HU� LúJDO� HGHQ� YH� |QHPOL� LúOHYOHUL� RODQ�.2%ø¶OHU� D\UÕFD� �ONH� HNRQRPLVLQLQ� JHOLúPHVLQGH� GH� |QHPOL� URO�R\QDPDNWDGÕU�� (NRQRPLQLQ� JHOLúPHVL�� RQX� D\DNWD� WXWDQ� .2%ø¶OHULQ�JHOLúPHVLQH� ED÷OÕGÕU�� hONH� LoLQGHNL� SD]DU� NÕWOÕ÷ÕQGDQ� GROD\Õ� JHOLúPHVLQL�V�UG�UHPH\HQ�.2%ø¶OHULQ�EX� VRUXQXQXQ�JLGHULOPHVLQLQ�EDúOÕFD� \ROX� LKUDFDW�\DSPDNWÕU��.2%ø¶OHULQ�LKUDFDW�\DSDUNHQ�NDUúÕODúWÕNODUÕ�HQ�|QHPOL�VRUXQODUGDQ�ELUL� GH� ILQDQVPDQ� VÕNÕQWÕVÕGÕU�� hONH� LKUDFDWÕQÕ� DUWÕUPDN� DPDFÕ\OD� NXUXOPXú�RODQ� ([LPEDQN�� .2%ø¶OHULQ� LKUDFDW� \DSDELOPHVL� LoLQ� EDúWD� JHOHQ�VRUXQODUÕQGDQ� ELUL� RODQ� ILQDQVPDQ� VRUXQXQX� o|]PHN� LoLQ� NUHGLOHU�YHUPHNWHGLU��
([LPEDQN� WDUDIÕQGDQ� YHULOHQ� EX� NUHGLOHULQ� QH� |Oo�GH� NXOODQÕOGÕ÷ÕQÕ�WHVSLW� HWPHN� DPDFÕ\OD� 0DODW\D� LOLQGH� ELU� DQNHW� oDOÕúPDVÕ� \DSÕOPÕúWÕU�� %X�DQNHW� oDOÕúPDVÕQD� J|UH�� LKUDFDW� \DSDQ� .2%ø¶OHULQ� E�\�N� oR÷XQOX÷X�([LPEDQN� NUHGLOHUL� KDNNÕQGD� \HWHULQFH� ELOJL� VDKLEL� GH÷LOGLU�� 7�UNL\H¶QLQ�LKUDFDWÕQÕ� DUWÕUPDN� DPDFÕ\OD� EX� NXUXODQ� EX� NXUXPXQ� NUHGLOHULQGHQ� LKUDFDW�\DSDQ�LúOHWPHOHULQ�ELOJL�VDKLEL�ROPDPDVÕ��EX�NXUXPXQ�E�\�N�ELU�HNVLNOL÷LGLU��



(VQHN�.REL¶OHULQ�øKUDFDW�)LQDQVPDQÕQGD�([LPEDQN�.UHGLOHUL���
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(÷HU� EX� NUHGLOHU� GDKD� oRN� LKUDFDWoÕ\D� GX\XUXOXUVD� 7�UNL\H¶QLQ� LKUDFDW�NDSDVLWHVL� GDKD� GD� DUWDFDNWÕU��$\UÕFD�� E�URNUDWLN� LúOHPOHULQ� ID]OD� ROPDVÕ� GD��([LPEDQN�NUHGLOHULQLQ�NXOODQÕOPDVÕQGD�FD\GÕUÕFÕ�HWNL�\DSPDNWDGÕU����
�

.$<1$.d$�
��� $.%8/$.� <DYX]�� ù$ö$5� (VHU�� 7$+7$.,/,d� .RUD\�� ³.2%ø�*HUoH÷L�YH�d|]�P�<ROODUÕQÕQ�=RUOX÷X�h]HULQH´��(NRQRPLN�<RUXPODU�6D\Õ������0DUW������
��� $/781<$/',=� =L\D�� øKUDFDWWD� gUJ�WOHQPH�0RGHOOHUL��'Õú�7LFDUHWWH�'XUXP�'HUJLVL� 6D\Õ�����(\O�O������
��� '(/ø&(� *�YHQ�� ³.2%ø¶OHULQ� øKUDFDWD� <|QOHQGLULOPHVLQGH� )LQDQVPDQ�'HVWHNOHUL� ��7�UN�([LPEDQN�.UHGLOHUL�h]HULQH�%LU�8\JXODPD´�� ,��2UWD�$QDGROX�.RQJUHVL�%LOGLULOHUL� 1HYúHKLU��(NLP������
��� (.ø1&ø� %HK]DW�� 7�UNL\H¶GH� .2%ø¶OHULQ� .XUXPVDO� *HOLúLPL� YH�)LQDQVDO�6RUXQODUÕ� (UNDQ�0DWEDDVÕ��øVWDQEXO�������
��� *h1$<� 0XVWDID�� ³.�o�N� YH� 2UWD� %R\� øúOHWPHOHULQ� �.2%ø��)LQDQVPDQÕQGD� $OWHUQDWLI� <DNODúÕPODUÕQ� $QDOL]L´�� (NRQRPLN�<RUXPODU� 6D\Õ������7HPPX]������
��� *h1'h=� $�� <ÕOPD]�� ³$QDGROXQXQ� .DONÕQPDVÕQGD� .�o�N� YH� 2UWD�%�\�NO�NWHNL� øúOHWPHOHULQ� �.2%ø�� 5RO�� YH� 6RUXQODUÕ´�� (NRQRPLN�<RUXPODU� 6D\Õ������1LVDQ������
��� *h5(/�1DODQ��³øVWLKGDP�$oÕVÕQGDQ�.2%ø¶OHU´��(NRQRPLN�<RUXPODU�6D\Õ������1LVDQ������
��� .$5$0867$)$� 2VPDQ�� d(7ø1� 0XUDW�� .$5$.$<$� $\NXW��7$6/$.� 6RQHU�� ³.2%ø¶OHULQ� øKUDFDW� 'DUOÕ÷Õ� 1HGHQOHUL� h]HULQH� %LU�$UDúWÕUPD��6DPVXQ� øOL�gUQH÷L´��,��2UWD�$QDGROX�.RQJUHVL�%LOGLULOHUL�(NLP�������V�����
��� 0(0øù� +DVDQ�� 6(9(5� (UúDQ�� ³$YUXSD� %LUOL÷L¶QH� h\HOLN� 6�UHFLQGH�.2%ø¶OHULQ�'H÷HUOHQGLULOPHVL´��(NRQRPLN�<RUXPODU� 6D\Õ������2FDN�������V����
���� 21856$/� (UNXW�� ³'Õú� 7LFDUHWLQ� )LQDQVPDQÕ´�� 'Õú� 7LFDUHW� 'HUJLVL�(NLP������
���� 6$.$5<$� ùDNLU�� ³.2%ø¶OHULQ� )LQDQVPDQ� 6RUXQODUÕQÕQ� d|]�P�QGH�.UHGL� *DUDQWL� )RQX� �.*)�� 8\JXODPDVÕ� YH� 7�UNL\H¶GHNL� *HOLúPHOHU´��(NRQRPLN�<RUXPODU� 6D\Õ������0D\ÕV������
���� ù$+ø1�$ULI��øKUDFDWD�<|QHOLN�)LQDQVPDQ�$UDoODUÕ� ø*(0(��$QNDUD�������
���� 7�UN� ([LPEDQN� 6HYN� gQFHVL� øKUDFDW� .UHGLOHUL� 8\JXODPD� (VDVODUÕ������������5HYL]\RQX�



*h1(ù�±�8ö85��

� ��

�����

���� 7�UN� ([LPEDQN� øKUDFDWD� +D]ÕUOÕN� .UHGLOHUL� 8\JXODPD� (VDVODUÕ������������5HYL]\RQX�
���� 7�UN� ([LPEDQN� .2%ø� øKUDFDWD� +D]ÕUOÕN� .UHGLOHUL� 8\JXODPD� (VDVODUÕ������������5HYL]\RQX�
���� 7�UN� ([LPEDQN� 6HYN� gQFHVL� 5HHVNRQW� .UHGLVL� 8\JXODPD� (VDVODUÕ������������5HYL]\RQX�
���� 7�UN�([LPEDQN�'|YL]�.D]DQGÕUÕFÕ�+L]PHWOHU�.UHGLVL�8\JXODPD�(VDVODUÕ������������5HYL]\RQX�
���� øVODP� .DONÕQPD� %DQNDVÕ� øKUDFDW� )LQDQVPDQÕ� 3URJUDPÕ� 8\JXODPD�(VDVODUÕ�
���� KWWS���ZZZ�GWP�JRY�WU�HDG�VWUDWHML�,,,���KWP�
���� KWWS���ZZZ�H[LPEDQN�JRY�WU�

�


