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)ùUHGUDJQLQJVOLVWD�60������������
Œ� 0ùWHWV�KùJWLGOLJD�ùSSQDQGH

0ùWHW�ùSSQDV�KùJWLGOLJHQ������

Œ� $GMXQJHUDGH�VDPW�IDVWVWÃOODQGH�DY�UùVWOÃQJG

5ùVWOÃQJGHQ�IDVWVWÃOOHV�WLOO����UùVWEHUÃWWLJDGH����DGMXQJHUDGH�

Œ���� )HPWHQV�VQXVNLJD�KLVWRULD

)HPWHQ�EHUÃWWDU�HQ�VQXVNLJ�KLVWRULD��8U�OHG�ÃU�WLGHQ�

Œ� 9LNWHQ�RFK�VÃWWHW

0ùWHW�MXVWHUDU�VW\UHOVHQV�YLNW�PHG�HOHNWURQLNğHQWOLJD�YLNWHU��6HNUHWHUDUHQ�ğFN�HQ
NYDUWV�PLGGDJ��RFM�PL�MDU�NRDMPVYģU�W�DWW�PģģÆPWDPJUHPWERWIUW�� �RFK�QX�KDU�MDJ�VYÆUW
DWW�QÆ�WDQJHQWERUGHW�

Œ� 7LGHQ�RFK�VÃWWHW

0ùWHW�DQVHU�DWW�PùWHW�ÃU�VWDGJHHQOLJW�NDOODW

Œ� *RGNÃQQDQGH�DY�IùUHGUDJQLQJVOLVWD

%HUJVPDQ�-XOLXV�0RGLQ�IùUHVOÆU�DWW�HQ�PRWLRQ�VRP�LQWH�KDU�VNLFNDWV�LQ�WLOO�VW\UHOVHQ�L
IùUYÃJ�WDV�XSS�VRP�SXQNW�������0ùWHW�EHVOXWDU�HQKÃOOLJW�DWW�JRGNÃQQD�IùUVODJHW�

%HUJVPDQ�&KULVWRSKHU�+DOOÒQ��&KULV��YLOO�OÃJJD�WLOO�SXQNWHU������RFK�������0ÃUNHQ�WLOO
60�UHVS��3LDQRIUÆJDQ�

Œ� 9DO�DY�0ùWHVRUGIùUDQGH

%HUJVPDQ�+ÆNDQ�%ORPNYLVW�YÃOMHV�WLOO�PùWHVRUGIùUDQGH�

.OXEEPÃVWDUEÃVN�

Œ� 9DO�DY�0ùWHVVHNUHWHUDUH

0ùWHW�YÃOMHU�%HUJVPDQ�1LNODV�-HVSHUVRQ�WLOO�PùWHVVHNUHWHUDUH�

Œ� 9DO�DY�WYÆ�-XVWHUDUH��WLOOLND�UùVWUÃNQDUH
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0ùWHW�ÃU�RHUKùUW�PRWYLOOLJW��PHQ�WLOO�VOXW�YÃOMHV�%HUJVPÃQ�%HQMDPLQ�(GVWUùP�RFK
)DQQ\�6DPQHOO�

Œ� *RGNÃQQDQGH�DY�IùUHJÆHQGH�PùWHVSURWRNROO

)ùUHJÆHQGH�PùWHVSURWRNROO�JRGNÃQQHV�XWDQ�EUÆN�

Œ�� ,QIRUPDWLRQ��PHGGHODQGHQ�RFK�VNULYHOVHU

'HW�ğQQV�MX�LQJHQ�LQIRUPDWLRQ��YL�JÆU�YLGDUH�

Œ�� 'HOYLV�EHKDQGODGH�RFK�ERUGODJGD�SURSRVLWLRQHU�RFK�PRWLRQHU

1DGD�

Œ�� 3URSRVLWLRQHU

9LGDUH�

Œ�� 0RWLRQHU

�����0RWLRQ�IUÆQ�%HUJVPDQ�(PLO�-RKDQVVRQ�DQJÆHQGH EHJUHSSHW�ŃOÃVGDJDUń

%HUJVPDQ�(PLO�IùUNODUDU�DWW�PHG�EDNJUXQG�DY�ÃQGULQJDU�L�7+6�VWDGJDU�VRP�JùU�GHODU
DY�YÆUD�VWDGJDU�VYÆUDUH�DWW�WROND�EùU�YL�E\WD�XW�EHJUHSSHW�ńOÃVGDJDUń�PRW�YDQOLJD
GDJDU�

(IWHU�NRPPHQWDU�IUÆQ�HQ�YDOEHUHGDUH��VRP�LQWH�YLOO�VLWWD�PHG�XUQDQ�SÆ�KHOJHU�
IùUHVOÆU�(PLO�HWW�ÃQGULQJV\UNDQGH�

DWW�PRWLRQHQV�DWW�VDWV���WLOO�

ń,�VWDGJDUQD�D ���QGUDࡇ����WLOO�
9DO�WLOO�2UGIR �UDQGH�VNHU�JHQRP�XUQYDO�PHG�UHODWLY�PDMRULWHWࡇUDQGH�RFK�9LFH�2UGIRࡇ
8UQYDOHW�VNDOO�VNH�XQGHU�PLQVW�WLR�YDUGDJDU�PHOODQ�60��RFK�60��ń

<UNDQGHW�JRGNÃQQHV�DXWRPDWLVNW�HIWHUVRP�(PLO�ÃU�PRWLRQÃUHQ�

0ùWHW�JRGNÃQQHU�PRWLRQHQ�PHG�ÃQGULQJV\UNDQGH�L�VLQ�KHOKHW��'HQ�VNLFNDV�WLOO�DQGUD
OÃVQLQJ�

�����0RWLRQ�IUÆQ�%HUJVPDQ�$PDQGD�5LEUDQW DQJÆHQGH IùUVNMXWQLQJ�DY
YHUNVDPKHWVÆU�IùU�626
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%HUJVPDQ�$PDQGD�IùUNODUDU�DWW�7+6�UHNRPPHQGHUDU�YDO�DY�626�HQOLJW�GHQQD
PRWLRQ�

gQGULQJV\UNDQGHW�VRP�VW\UHOVHQ�IùUHVODJLW�L�VLWW�PRWLRQVVYDU�JRGNÃQQHV�DY�PùWHW�
'ÃUHIWHU�JRGNÃQQHV�PRWLRQHQ�PHG�ÃQGULQJV\UNDQGH�L�VLQ�KHOKHW�

�����1ÃVWDQ�RODJOLJ�PRWLRQ�IUÆQ�%HUJVPDQ�-XOLXV

0RWLRQHQ�O\GHU�

ń-DJ�\UNDU�SÆ��DWW�QXYDUDQGH�VW\UHOVHQV�EXGJHW�VND�ÃQGUDV��)RWEROOVODJHWV
EXGJHWSRVW�VND�ùND�IUÆQ������6(.�WLOO��������6(.�ń

)RWEROOVODJHW�KDU�UHGDQ�JMRUW�DY�PHG�SHQJDU�ùYHU�VLQ�EXGJHW��RFK�YLOO�GHVVXWRP�KD
PHU�DWW�UùUD�VLJ�PHG�IUDP�WLOO�OÃVÆUHWV�VOXW�

%HUJVPDQ�/LQQ�,VDNVVRQ�\UNDU�SÆ�DWW�PRWLRQHQ�EHKDQGODV�VHQDUH�XQGHU�PùWHW��QÃU�YL
KDU�IÆWW�HWW�XWOÆWDQGH�IUÆQ�9LFH�2UGIùUDQGH�*XVWDI�%MXUVWDP��0ùWHW�JRGNÃQQHU
\UNDQGHW�

-XOLXV�ORYDU�DWW�NROOD�XSS�KXU�VWRUD�XWOÃJJ�ODJHW�KLWWLOOV�KDU�JMRUW�

Œ�� 3UHVHQWDWLRQ�DY�ÆUHWV�IXQNWLRQÃU

2UGIùUDQGH�-RKDQ�1\PR�KÆOOHU�HWW�WDO�GÃU�KDQ�NXQJùU DWW�)DQQ\�6DPQHOO�EOLU
jUHWV�)XQNWLRQÃU�

)XQNWLRQÃUVEÃVN�

Œ�� 3UHVHQWDWLRQ�DY�XUQYDOHW�WLOO�VHNWLRQVRUGIùUDQGH�RFK�YLFH�VHNWLRQVRUGIùUDQGH

�����6HNWLRQVRUGIùUDQGH

9DOEHUHGQLQJHQ�VÃJHU�KHM�RFK�SUHVHQWHUDU�UHVXOWDWHW�DY�XUQYDOHW��'HQ�PHQDU�DWW�HQ
RUÃWWYLV�PÃQJG�KDW�KDU�ULNWDWV�PRW�NDVĽ�HK��XUQDQ��'HQ�EHU�ÃYHQ�RP�XUVÃNW
IùU�DWW�XUQDQ�IUÆQYDUDW�L�VHNWLRQVORNDOHQ�XQGHU�HQ�DY�GH�XWO\VWD�GDJDUQD�

����DY�UùVWHUQD�ÃU�RUHJLVWUHUDGH��RFK�YDOEHUHGQLQJHQ�KDU�LQJHQ�IùUNODULQJ�WLOO�KXU
GHVVD�KDU�NRPPLW�WLOO��'ÃUHPRW�EHGùPV�GH�LQWH�KD�NXQQDW�SÆYHUND�XWJÆQJHQ�
'HW�ÃU�LQWH�WUROLJW�DWW�UùVWHU�KDU�NXQQDW�OÃPQD�XUQDQ��HIWHUVRP�DOOD
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LFNH�VWDQGDUGLVHUDGH�YDOVHGODU�ULYLWV��'HWWD�VNDOO�W\GD�SÆ�DWW�RJLOWLJ�UùVWQLQJ
DOOWLG�KDU�VNHWW�XQGHU�EHYDNQLQJ�DY�YDOEHUHGQLQJHQ�

9DOGHOWDJDQGHW�KDU�YDULW�PHOODQ����RFK�������'HW�ÃU�EÃWWUH�ÃQ�6HUELHQ�L�(8�YDOHW
�����

%HUJVPDQ�%HQMDPLQ�(GVWUùP�KDU�EOLYLW�YDOG�PHG�NYDOLğFHUDG�PDMRULWHW��+DQ�KÆOOHU�HWW
NRUW�WDO�

�����9LFH�VHNWLRQVRUGIùUDQGH

%HUJVPDQ�)DQQ\�6DPQHOO�KDU�EOLYLW�YDOG�PHG�NYDOLğFHUDG�PDMRULWHW��+RQ�KÆOOHU�LQJHW
WDO�

Œ�� 9DO�DY�VW\UHOVHOHGDPùWHU

�����9DOEHUHGQLQJHQV�XWOÆWDQGH

9DOEHUHGQLQJHQ�IùURUGDU�HQ�NDQGLGDW�SHU�SRVW��6HNUHWHUDUH��)HPWHQ�RFK�.200$�
HQOLJW�VLWW�L�KDQGOLQJDUQD�SUHVHQWHUDGH�XWOÆWDQGH��9DOEHUHGQLQJHQ�YDUQDU�IùU�MÃY�
HIWHUVRP�%HUJVPDQ�6L[WHQ�-RKDQVVRQ��VRP�NDQGLGHUDU�WLOO�UHYLVRU��VND�JUDQVND
%HUJVPDQ�0DM�%ULWW�*DOGR�0HQGH]��0%��

�����9DO�DY�6HNUHWHUDUH

%HUJVPDQ�)DQQ\�\UNDU�SÆ�DWW�VNMXWD�XSS�YDOHW�DY�VHNUHWHUDUH�WLOOV�HIWHU�SXQNW������

�����9DO�DY�)HPWH�OHGDPRWHQ

%HUJVPDQ�&KULV�SUHVHQWHUDU�VLJ�RFK�VLQD�IùUKRSSQLQJDU�DWW�IÆ�DUUDQJHUD�HWW ULNWLJW
%.:�QÃVWD�JÆQJ��+DQ�ÃU�PHVW�WDJJDG�SÆ�%.:��PHQ�ÃU�RFNVÆ�LQWUHVVHUDG�DY�DWW�IÆ�LQ
&DVH�NYÃOODU�PHG�IùUHWDJ��+DQ�RPEHGV�IùUNODUD�YDUIùU�IùUHWDJHQ�VRP VÃJHU�VLJ YDUD
LQWUHVVHUDGH�DY�RVV�LQWH�HQV�VYDUDU�SÆ�YÆUD�MREEDQVùNQLQJDU��PHQ�KDU�DY�IùUNODUOLJD
VNÃO�LQJD�VYDU��)ùU�DWW�ORFND�LQ�LQWUHVVHQWHU�WLOO�1/*�SODQHUDU�KDQ�OXQFKIùUHOÃVQLQJDU
RFK�SXEDU��%HUJVPDQ�)HOL[��KPDQ�SÆSHNDU�DWW�QÃU�KDQ�YDU�SÆ�66$%�EOHY�KDQ�WLOOVDJW
DWW�IùUHWDJHW�LQWH�IùUVWÆWW�DWW�YL�YLOO�MREED�GÃU��RFK�RPEHGG�DWW�WD�PHG�VLJ�NDPUDWHU
GLW�QÃVWD�ÆU��8SSHQEDUOLJHQ�KDU�YL�IHO�NRQWDNWSHUVRQHU��&KULV�IùUHVOÆU�DWW�WLOOVÃWWD�HQ
JUXSS�VRP�LQWH�MREEDU�PHG�%.:��XWDQ�EDUD�PHG�NRQWDNWIUÆJRU�
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(Q�IUL�QRPLQHULQJ�LQNRPPHU��RFK�GHWWD�ÃU�%HUJVPDQ�,GD�6WHQPDQ��%HUJVPDQ�)DQQ\
OÃVHU�XSS�KHQQHV�IùUIDWWDGH�NDQGLGHULQJVWDO�GÆ�KRQ�LQWH�QÃUYDUDU�SÆ�PùWHW��+RQ
VYDUDU�SÆ�IUÆJRU�SHU�606��+RQ�YLOO�JùUD�HQ�W\GOLJDUH�DUEHWVEHVNULYQLQJ�IùU
PHGOHPPDUQD�RFK�NRPPXQLFHUD�XW�)HPWHQV�DUEHWH�XQGHU�ÆUHW�

0ùWHW�GLVNXWHUDU�KXU�1/*�KDU�YDULW�XQGHU�GHWWD�ÆU��RFK�KXU�NDQGLGDWHUQD�VNXOOH
SÆYHUND�GHW�LQIùU�QÃVWD�ÆU�

0ùWHW�EHVOXWDU�DWW�DMRXUQHUD�PùWHW�WLOO�KDOY�QLR��L�YÃQWDQ�SÆ�DWW�PDWHQ�ÃWV�

0ùWHW�ÆWHUXSSWDV�NORFNDQ������

5ùVWOÃQJGHQ�MXVWHUDV�WLOO����UùVWEHUÃWWLJDGH����IXOOPDNW�VDPW���DGMXQJHUDG�

&KULV�YÃOMHV�WLOO�)HPWH�OHGDPRWHQ�PHGHOVW�YRWHULQJ��(Q�UùVWUÃNQDUH�WDU�VLQD�IùUVWD
VWHJ��'HW�EOLU�HWW�YÃOGLJW�VSÃQQDQGH�YDO�PHG�Q\D�VWDGJHWRONQLQJDU��PHQ�GHW�OùVHU�VLJ
WLOO�VLVW�

�����9DO�DY�.200$

%HUJVPDQ�$OEHUW�3DUVL�ÃU�IùUKDQGVNDQGLGDW��0ùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJ�RFK
%HUJVPDQ�/LQQ�EOLU�QRPLQHUDG�

$OEHUW�ÃU�W\S�EUD�SÆ�DWW�NRPPXQLFHUD��HQOLJW�HJHQ�XWVDJR��$OEHUW�NRPPHU�RFNVÆ�DWW
YDUD�9LFH�.OXEEPÃVWDUH��RFK�MREED�ĠHU�ÃQ����SXEEDU����RFK�GHW�PHQDU�KDQ�NRPPHU
KMÃOSD�KRQRP�DWW�QÆ�XW�WLOO�ĠHU�VHNWLRQVPHGOHPPDU��(IWHU�HWW�ÆU�L�VW\UHOVHQ�ÃU�$OEHUW
OLWH�RVÃNHU�SÆ�YDG�VW\UHOVHQ�JùU��PHQ�WÃQNHU�DWW�KDQ�NDQVNH�OÃU�VLJ�XQGHU�VLWW�DQGUD�ÆU�
�%HUJVPDQ�6DQQD�.\OVWUùP�LQYÃQGHU��RFK�$OEHUW�VÃJHU�WDFN���%HUJVPDQ�0DDKL�.KDQ
XQGUDU�RP�$OEHUW�VRP�.200$�NRPPHU�IùUD�VWXGLHQÃPQGHQV�WDODQ�L�VHNWLRQHQ��'HW
ÃU�WÃQNEDUW��PHQDU�$OEHUW��+DQ�YLOO�RFNVÆ�QÆ�ńXQJGRPHQń�JHQRP�DWW�VNLFND�Q\KHWHU�L
IRUP�DY�PHPHV�SÆ�'LVFRUG��RFK�ńPRUJRQLQOÃJJń�VRP�VND�VDPPDQIDWWD�YDG�VRP
KÃQW�L�VHNWLRQHQ�SÆ�VLVWRQH��%HUJVPDQ�%HQMDPLQ�XQGUDU�KXU�$OEHUW�VND�VH�WLOO�DWW�GHW
ELOGDV�HQ�SOLNWNÃQVOD�DWW�KÆOOD�NROO�SÆ�'LVFRUG��SÆ�VDPPD�VÃWW�VRP�SÆ�)DFHERRN�LGDJ�
$OEHUW�PHQDU�DWW�GHW�VNHU�SHU�DXWRPDWLN�RP�LQOÃJJHQ�ÃU�UROLJD��RFK�DWW�IRON�UHGDQ
PÆVWH�NROOD�'LVFRUG�IùU�YLVVD�NXUVHU��6DPW�DWW�LQOÃJJ�NDQ�JùUDV�SÆ EÆGH )DFHERRN
RFK�'LVFRUG��.RPPHU�KDQ�SULRULWHUD�.%0"�(IWHU�OLWH�VOLQJUDQGH�WYLQJDV�KDQ�VYDUD�
RFK�GHW�EOLU�MD�
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/LQQ�VÃJHU�KHM�RFK�VÃWWHU�VLJ�SÆ�HQ�KùJUH�VWRO�ÃQ�DOOD�DQGUD��/LQQ�VNXOOH�L
IùUHNRPPDQGH�IDOO�EOL�.200$�IùU�DQGUD�JÆQJHQ��RFK�L�VW\UHOVHQ�IùU�WUHGMH��+RQ�KDU
SUDWDW�PHG�$OEHUW��RFK�GÃUHIWHU�EHVWÃPW�VLJ�IùU�DWW�VùND��+RQ�YLOO�NXQQD�OÃJJD�DOO�VLQ
WLG�SÆ�VW\UHOVHDUEHWHW��RFK�LQWH�KD�&RURQD�VRP�NROOHJD��(IWHUVRP�EDUD�.%0�V\QV�L
QXOÃJHWV�LQIRĠùGH�YLOO�/LQQ�MREED�IùU�PHU�VDPRUGQDGH�DNWLYLWHWV�LQEMXGQLQJDU�L
VHNWLRQHQV�NDQDOHU��/LQQ�W\FNHU�DWW�.200$�VND�KD�KDQG�RP�GHQ�PHVWD
NRPPXQLNDWLRQHQ�LQRP�VHNWLRQHQ�RFK�GHQ�VWùUUH�NÆUHQ��ÃYHQ�VRP�DYODVWQLQJ�IùU
RUGIùUDQGHQ�L�GHVV�NRQWDNWQÃW��RFK�YDUD�GHQ�VMÃOYNODUD�DQNQ\WQLQJVSXQNWHQ��/LQQ�KDU
WLGLJDUH�VWDUWDW�HQ�'LVFRUG�NDQDO�IùU�VHNWLRQHQ��PHQ�VHGDQ�KDU�GHQ�VWDQQDW�DY�RFK
KRQ�YLOO�XSSGDWHUD�DQVYDUVSRVWHUQD�L�NDQDOHQ�RFK�VSDUND�LJÆQJ�JUXSSHQ�LJHQ��/LQQ
VHU�IUDP�HPRW�DWW�VLWWD�PHG�L�6WXGLHQÃPQGHQ�RFK�DWW�IUDPIùUD�GHVV�IUÆJRU�WLOO
VW\UHOVHQ��.DQ�PDQ�KD�HQ�LQIRUPDWLRQVFKDWW�SÆ�'LVFRUG�VRP�EDUD�VSHJODU
)DFHERRN�NDQDOHQV�LQIRUPDWLRQ"�-D��GHW�OÆWHU�EUD��/LQQ�YLOO�IRUWVÃWWD�L�.%0��PHQ�KXU
P\FNHW�KRQ�MREEDU�EHURU�SÆ�KXU�JUXSSHQ�NRPPHU�DWW�WD�IRUP��*ÃUQD�VRP�XWELOGDUH�
PHQ�KRQ�NRPPHU�DWW�DYVWÆ�WLOO�IùUPÆQ�VW\UHOVHDUEHWHW�HIWHUVRP�KRQ�UHGDQ�JMRUW�VÆ
P\FNHW�IùU�.%0��/LQQ�KDU�WÃQNW�P\FNHW�SÆ�KXU�ĠHU�WMHMHU�VND�NÃQQD�VLJ�YÃONRPQD�SÆ
VHNWLRQHQ��HIWHUVRP�KRQ�JMRUW�HQ�VWXGLH�SÆ�GHW��PHQ�NRPPLW�IUDP�WLOO�DWW�GHW�ÃU�VYÆUW�
(QOLJW�KHQQH�KDQGODU�GHW�RP�DWW�PRWWDJQLQJHQ�VND�YLVD�IRON�YDG�PDQ�NDQ�JùUD�L
VHNWLRQHQ�

0ùWHW�EùUMDU�ÆWHU�LJHQ�DWW�GHEDWWHUD�RP�YL�VND�WD�KÃQV\Q�WLOO�NDQGLGDWHUQDV
DUEHWVEùUGD��RFK�PùWHVRUGIùUDQGHQ�SÆPLQQHU�PùWHW�RP�DWW�YL�GLVNXWHUDW�GHQ�IUÆJDQ
PÆQJD�JÆQJHU�IùUXW��6OXWD�WD�XSS�GHW��6HQ�IRUWVÃWWHU�GLVNXVVLRQHQ�SÆ�HWW�P\FNHW
NRQVWUXNWLYW�VÃWW�

/LQQ�YÃOMHV�WLOO�.200$�PHGHOVW�YRWHULQJ�

�����'HW�YHUNOLJD�YDOHW�DY�6HNUHWHUDUH

0ùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJ��PHQ�LQJHQ�JRGWDU�VLQ�QRPLQHULQJ��9L�ÆWHUJÆU�WLOO�DWW
EDUD�KD�IùUKDQGVNDQGLGDWHQ�0%�

%HUJVPDQ�0%�KÆOOHU�HQ�*RRJOH�6KHHWV�SUHVHQWDWLRQ��0ùWHW�ÃU�LPSRQHUDW��0%�KDU
VW\UHOVH����3+���.%0��RFK�YDOEHUHGQLQJVHUIDUHQKHW��+RQ�YLOO�UXVWD�XSS
.DWDNRPEHUQD�WLOO�HWW�QDMV�IùUUÆG��'HQ�DVSLUHUDQGH�VHNUHWHUDUHQ�YLOO�WD�P\FNHW
ORNDODQVYDU��EODQG�DQQDW�YÆU�VWÃGVNUXEE�RFK�DWW�VH�WLOO�DWW�GHW�DOOWLG�ğQQV�VWÃGDUWLNODU�
+RQ�YLOO�JH�P\FNHW�SHQJDU�WLOO�VHNWLRQVRUJDQ��)XQNWLRQÃUVMREEHW�VND�LQWH�LQQHEÃUD
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VWÃGDQVYDU��XWDQ�LVWÃOOHW�EHOùQDV�PHG�JDVTXHU�RFK�PùMOLJKHW�DWW�GULYD�JHPHQVDPPD
IUÆJRU��9ÆU�UHODWLRQ�PHG�23(1�VND�IùUEÃWWUDV�

3URWRNROO�VND�YDUD�OÃWWOÃVWD�RFK�RPW\FNWD��0%�YLOO�JùUD�HQ�XQGHUVùNQLQJ�DY�YDG�IRON
W\FNHU�RP�L�SURWRNROO�RFK�IùUVùND�DQSDVVD�VLJ�WLOO�GHP�

9DULIUÆQ�VND�SHQJDUQD�NRPPD�WLOO�RUJDQHQ"�%RUWSULRULWHULQJDU�NDQ�YDUD�SUHVHQWHU�WLOO
DQGUD�VW\UHOVHU�RFK�VW\UHOVHPLGGDJDU�

6WÃGQLQJHQ�VND�WLOO�H[HPSHO�NXQQD�XWIùUDV�DY�HQ�VWÃGğUPD��5HODWLRQHQ�PHG�23(1
VND�XSSUÃWWKÆOODV�PHG�ÆWHUNRPPDQGH�PùWHQ��0HQ�YL�IÆU�VH�YDG�OùVQLQJHQ�ÃU�

.DQGLGDWHQ�HVNRUWHUDV�XW�RFK�PùWHW�ùSSQDU�IùU�GLVNXVVLRQ��'HW�EOLU�LQJHQ�GLVNXVVLRQ�

0%�YÃOMHV�WLOO�VHNUHWHUDUH�PHGHOVW�DFNODPDWLRQ�

Œ�� 9DO�DY�IXQNWLRQÃUVSRVWHU

�����9DOEHUHGQLQJHQV�XWOÆWDQGH

9DOEHUHGQLQJHQ�KDU�IùUKDQGVNDQGLGDWHU�WLOO�WUH�SRVWHU�

������9DO�DY�VHNWLRQVUHYLVRUHU

0ùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJ�RFK�%HUJVPDQ�-RVHğQ�6YHQVVRQ�JRGWDU�HQ
QRPLQHULQJ�

6L[WHQ�-RKDQVVRQ�SUHVHQWHUDU�VLJ�PHG�HQ�*RRJOH�6KHHWV�PDOO��6L[WHQ�KDU�KDIW�PÆQJD
UROOHU�SÆ�VHNWLRQHQ�XQGHU�HQ�OÆQJ�WLG��+DQ�KDU�VHWW�HQ�WLOOYÃ[W�DY�JQÃOO�SÆ�VLVWRQH��RFK
GHW�VND�YÃQGDV�VÆ�DWW�GHW�NÃQQV�NXO�DWW�VùND�SRVWHU��+DQ�YLOO�IRNXVHUD�PHU�SÆ
XSSPXQWUDQ�ÃQ�EHNODJDQ�L�VLQ�UROO�VRP�UHYLVRU��jOGHU�VSHODU�LQJHQ�UROO�QÃU�PDQ�VùNHU�
PHQ�PÃQJGHQ�NYDUYDUDQGH�WLG�L�VHNWLRQHQ�NDQ�YDUD�YLNWLJ��0ùWHVRUGIùUDQGH�+ÆNDQ
XQGUDU�QÃU�6L[WHQ�VND�VOXWD�WD�SÆ�VLJ�SRVWHU��RFK�VYDUHW�EOLU�RP�HWW�ÆU��>1X�ÃU�GHW
SURWRNROOIùUW��YL�IÆU�ÆWHUNRPPD�WLOO�GHWWD�SÆ�QÃVWD�60���VHNU��DQP�@

(PLO�SUHVHQWHUDU�VLJ�PHG�DWW�KDQ�VWÆU�YLG�SURMHNWRUGXNHQ�IùU�VLVWD�JÆQJHQ�LNYÃOO��+DQ
ÃU�UHYLVRU�QX�RFK�KDU�RIXOOERUGDGH�SURMHNW�SÆ�JÆQJ��(PLO�JLOODU�DWW�KD�HWW�QÃUD
VDPDUEHWH�PHG�HQ�PHGUHYLVRU��RFK�W\FNHU�GHW�ÃU�NXO�DWW�IÆ�WROND�VWDGJDU�WURWV�DWW�GHW
ÃU�WRUUW�RFK�PDNWJDOHW��'HW�Q\D�QÃVWD�ÆU�EOLU�DWW�(PLO�LQWH�NRPPHU�JùUD�OLND�P\FNHW
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VDPWLGLJW��'H�JDPOD�SURMHNWHQ�KDQGODU�RP�DWW�VDPPDQVWÃOOD�VW\UGRNXPHQWHQ��YLONHW
ÃU�JMRUW��RFK�IùUHVOÆ�IùUÃQGULQJDU�WLOO�VW\UHOVHQ��VDPW�DWW�JÆ�LJHQRP�VHNWLRQHQV�DUNLY�

-RVHğQ�EOLU�DQGIÆGG�DY�DWW�JÆ�LQ�L�UXPPHW��+RQ�KDU�VùNW�SRVWHQ�IùUXW��RFK�VXWWLW�L
VW\UHOVHQ���3+��VRP�EDOJHQHUDO�P�P��*HQRP�VLWW�HQJDJHPDQJ�L�VWRUD�NÆUHQ�KDU�KRQ
EUD�NROO�SÆ�UHJOHUQD�XU�GHW�SHUVSHNWLYHW��gU�KRQ�WDJJDG"�-$��+RQ�VLWWHU�UHGDQ�RFK
UHYLGHUDU�L�VP\J��+XU�OÃQJH�NRPPHU�-RVHğQ�DWW�EOL�NYDU�SÆ�.7+"�jWPLQVWRQH�HQ�ELW�LQ
SÆ�YÆUWHUPLQHQ�VRP�VWXGHQW��PHQ�NRPPHU�L�YLONHW�IDOO�DWW�VWDQQD�NYDU�IùU�DWW
JHQRPIùUD�NDUQHYDOHQ�RFK�VNXOOH�IùUQ\D�VLWW�PHGOHPVNDS�ÃQGÆ�IùU�DWW�VOXWIùUD�VLWW
DUEHWH�VRP�UHYLVRU�

0ùWHW�GLVNXWHUDU�NDQGLGDWHUQD��2FK�KXU�YL�VND�YÃOMD��%HUJVPDQ�6DQQD�IùUHVOÆU�YDO�¿
&DSHOOD��'HW�VOXWDU�PHG�DWW�YL�UùVWDU�JHQRP�ń2PYÃQG�WYÆVWHJVPDMRULWHWń�

(PLO�RFK�6L[WHQ�YÃOMHV�WLOO�VHNWLRQVUHYLVRUHU�PHGHOVW�ń2PYÃQG�WYÆVWHJVPDMRULWHWń�

�����9DO�DY�YLFH�NOXEEPÃVWDUH

0ùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJ��PHQ�LQJHQ�JRGWDU�VLQ�QRPLQHULQJ�
)ùUKDQGVNDQGLGDWHQ�ÃU�%HUJVPDQ�$OEHUW��+DQ�YLVDU�VLQD�YLGHRV�LJHQ��RFK�EHUÃWWDU
�LJHQ��DWW�GH�NRVWDGH�KRQRP�P\FNHW��$OEHUW�VùNHU�IùU�DWW�KDQ�LQWH�EOHY�.OXEELV��PHQ
IRUWIDUDQGH�YLOO�MREED�PHG�.%0��'HW�ğQQV�HQ�ULVN�DWW�GHW�KÃQGHU�QÆJRW�PHG�)UHGULN
VÆ�DWW�$OEHUW�WDU�ùYHU��)ùU�DWW�XQGYLND�YRGNDEULVW�YLOO�KDQ�VNDSD�HWW�LQYHQWHULQJVV\VWHP
GÃU�QÆJRQ�JÆU�LJHQRP�LQYHQWDULHUQD�YDUMH�YHFND��jWHULQIùU�SURJUDPPHULQJVSXE�
$OEHUW�KDU�LQWH�MREEDW�PHG�ERNIùULQJ��PHQ�KDQV�SDSSD�ÃU�HQ�EUD�VNDWWHIXVNDUH�
0ùWHVRUGIùUDQGHQ�YLOO�KD�GHO�L�GHWWD��2P�$OEHUW�LQWH�YLQQHU�QX�KRSSDU�KDQ�DY��+DQ
WURU�DWW�KDQ�NDQ�GùOMD�VLJ�IùU�Q�OODQ�XQGHU�WLGHQ�KDQ�ÃU�SKùVDUH��RP�KDQ�EOLU�SKùVDUH��
+DQ�KDU�KùUW�RP�JUùWJDVTXH��RFK�YLOO�JùUD�GHW�ŋ�SÆ�DOOD�JDVTXHU��&RXQWU\SXE�ÃU�EUD�
3Æ�6SÆUHW�RFK�VSHONYÃOODU�RFNVÆ��+DQ�YLOO�DWW�GHW�VND�ğQQDV�DONRKROIULD�DOWHUQDWLY��PHQ
DWW�PDQ�LQWH�VND�IùUHGUD�GHP�

%HUJVPDQ�$OEHUW�YÃOMHV�WLOO�9LFH�.OXEEPÃVWDUH�SHU�DFNODPDWLRQ�

�����9DO�DY�612

0ùWHW�ùSSQDV�IùU�IUL�QRPLQHULQJ��RFK�0DDKL�JRGWDU�HQ�QRPLQHULQJ��+DQ�SUHVHQWHUDU
VLJ��9LOMDQ�KDU�NRPPLW�GH�VHQDVWH�GDJDUQD�HIWHU�DWW�IRON�KDU�VDJW�WLOO�KRQRP�DWW�KDQ
VNXOOH�SDVVD��+DQ�W\FNHU�DWW�GHW�ÃU�HQ�YLNWLJ�UROO��+DQ�IÆU�IUÆJDQ�RP�KXU�P\FNHW�KDQ
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NRPPHU�612�IUÆQ�DQGUD�VHNWLRQHU��RFK�VYDUDU�DWW�KDQ�JÃUQD�ńJOùPPHUń�VLWW
SDVVHUNRUW�L�KÃQGHUQD�SÆ�QÆJRQ�YLOOLJ�WMXY��+DQ�WURU�DWW�HYHQHPDQJ�VRP
WHQWDIUXNRVWDU�RFK�SURJUDPPHULQJVSXEEDU�PùMOLJHQ�NDQ�JùUD�HQ�ÆWHUNRPVW��+DQ
W\FNHU�GHW�YHUNDU�OÃPSOLJW�DWW�JÆ�SÆ�YLVVD�UÆG�PHG�DQGUD�VWXGLHEHYDNDUH��PHQ�NDQVNH
LQWH�DOOD��+DQ�NRPPHU�DWW�YDUD�NULWLVN�L�VLQ�UROO�VRP�612�

%HUJVPDQ�0DDKL�YÃOMHV�WLOO�612�SHU�DFNODPDWLRQ��$OOD�VRP�VÃJHU�MD�VÃJHU�MD�

�����9DO�DY�3$6

0ùWHW�ùSSQDV�IùU�IUL�QRPLQHULQJ��-XOLXV�NDQGLGHUDU�

-XOLXV�W\FNHU�GHW�ÃU�WUÆNLJW�DWW�LQJHQ�DQQDQ�VùNHU��RFK�VLWWHU�KHOOUH�HWW�WUHGMH�ÆU�ÃQ
OÃPQDU�SRVWHQ�YDNDQW��)ùU�HJHQ�GHO�W\FNHU�KDQ�GHW�ÃU�NXO��)ùU�DWW�NDQGLGDWHU�VND�G\ND
XSS�QÃVWD�ÆU�ÃU�GHW�EUD�RP�VWXGLHQÃPQGHQ�V\QV�PHU��RFK�KDQ�NRPPHU�KÆOOD�OLWH
QRJJUDQQDUH�XWVLNW�HIWHU�HIWHUWUÃGDUH�QÃVWD�ÆU�

5ùVWOÃQJGHQ�MXVWHUDV�WLOO����UùVWEHUÃWWLJDGH����IXOOPDNW�VDPW���DGMXQJHUDG�

-XOLXV�YÃOMHV�WLOO�3$6�PHGHOVW�DFNODPDWLRQ�

�����9DO�DY�626

%HUJVPDQ�$PDQGD�ÃU�UHNRPPHQGHUDG�DY�YDOEHUHGQLQJHQ�RFK�HQGD�NDQGLGDW��+RQ
VLWWHU�VRP�626�UHGDQ��RFK�KDU�JMRUW�VÆ�VHGDQ�ÆUVVNLIWHW��+RQ�YLOO�JÃUQD�IRUWVÃWWD�LQ�SÆ
HWW�KHOW�ÆU��'HW�UROLJDVWH�KDU�YDULW�DWW�IÆ�PHU�NRQWDNW�PHG�DQGUD�VHNWLRQHU�SÆ
662�UÆGHQ�RFK�IÆ�LQVSLUDWLRQ��626�ÃU�YÃONRPPHQ�SÆ�VWXGLHQÃPQGVPùWHQ��RFK�IÆU
IUÆJDQ�RP�KRQ�YLOO�JÆ�SÆ�ĠHU�UÆG�ÃQ�QX��+RQ�IùUNODUDU�DWW�QÃU�KRQ�IUÆQYDUDW�IUÆQ
VWXGLHQÃPQGHQ�L�ÆU�KDU�GHW�EHURWW�SÆ�VFKHPDNURFNDU��0HQ�KRQ�YLOO�IùUW\GOLJD�DWW�KRQ
LQWH�VND�VLWWD�VRP�ÆUVNXUVUHSUHVHQWDQW��)UÆJDQ�RP�V\QOLJKHW��'HW�KDU�WDJLW�HQ�VWXQG
DWW�IÆ�LKRS�HQ�-0/�QÃPQG��PHQ�QX�ğQQV�GHQ�L�VDPDUEHWH�PHG�23(1�RFK�GH
NRPPHU�DWW�ÃJQD�VLJ�ÆW�ĠHU�HYHQHPDQJ�L�IRUWVÃWWQLQJHQ�

0ùWHW�GLVNXWHUDU�NDQGLGDWHQ�

$PDQGD�5LEUDQW�YÃOMHV�WLOO�626�PHGHOVW�DFNODPDWLRQ�

�����9DO�DY�DWWULEXWùU
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'HW�VDNQDV�NDQGLGDWHU��RFK�PùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJDU��%HUJVPDQ�%HQMDPLQ
JRGWDU�HQ�QRPLQHULQJ��+DQ�YÃUQDU�RP�Q�OODQV�MDTXHWWHU��YLONHW�PRWWDV�PHG�EXURS
�Q�OODQ�KDU�LQJD�MDTXHWWHU���'HW�ÃU�RFNVÆ�NXO�PHG�PHGDOMHU��+DQ�W\FNHU�DWW�.%0�VND
VNùWD�VLQD�HJQD�GULQNPÃUNHQ��PHQ�ğ[DU�JÃUQD�PÃUNHQ�ÆW�60�RFK
VHNWLRQVHYHQHPDQJ��0HQ�KDQ�ÃU�VÃPVW�SÆ�DWW�ULWD��W\FNHU�KDQ��+DQ�ÃU�WYHNVDP�WLOO�RP
KDQ�YLOO�KMÃOSD�PLQGUH�RUJDQ�DWW�VNDIID�PÃUNHQ��PHQ�LQWH�KHOW�QHJDWLY�

0ùWHW�GLVNXWHUDU�NDQGLGDWHQ�

%HQMDPLQ�(GVWUùP�YÃOMHV�WLOO�DWWULEXWùU�PHGHOVW�DFNODPDWLRQ�

�����9DO�DY�ZHEPDVWHU

0ùWHW�ùSSQDV�IùU�IUL�QRPLQHULQJ��1LNODV�NDQGLGHUDU�

0DUFXV�6WRUQH�EOLU�WLOOIÃOOLJ�YDOG�VHNUHWHUDUH�PHGDQ�1LNODV�ÃU�ERUWD�

1LNODV�NRPPHU�VH�WLOO�DWW�KHPVLGDQ�ÃU�XSSH�QÃU�GHQ�VND�YDUD�XSSH�RFK�QHUH�QÃU�GHQ
VND�YDUD�QHUH�

0ùWHW�YÃOMHU�1LNODV�YDOG�

1LNODV�ÆWHUNRPPHU�VRP�VHNUHWHUDUH�

�����9DO�DY�,�VHNUHWHUDUH

%HUJVPDQ�1\PR�OÃVHU�XSS�GHQ�DYJÆHQGH�,�VHNUHWHUDUHQV�YHUNVDPKHWVEHUÃWWHOVH�
VRP�DYVOXWDV�PHG�DWW�GHQQH�JÃUQD�ğQQV�WLOOJÃQJOLJW�IùU�VWùG�RFK�IUÆJRU�XQGHU�QÃVWD
ÆU�

0ùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJ�GÆ�GHW�VDNQDV�IùUKDQGVNDQGLGDWHU��PHQ�LQJHQ�ÃU
YLOOLJ��9DOHW�ERUGOÃJJHV�WLOO�QÃVWD�60�

������9DO�DY�)%,

0ùWHW�ùSSQDU�IùU�IUL�QRPLQHULQJ��RFK�%HUJVPÃQ�*XVWDY�6WUDQGJÆUG��)UHGULN
&RPVWHGW��%HQMDPLQ�(GVWUùP�RFK�$OEHUW�3DUVL�JRGWDU�VLQD�QRPLQHULQJDU�

*XVWDY�SODQHUDU�DWW�IÆ�WDJ�L�HWW�IRUGRQ�WLOO�VHNWLRQHQ��$WW�GHOD�ELO�PHG�.HPLVHNWLRQHQ
ÃU�NDQVNH�DFFHSWDEHOW��jUHWV�HIWHUVùNQLQJDU�KDU�LQWH�UùQW�IUDPJÆQJDU��PHQ�GHW�YDU�IùU
DWW�LQJHW�ORYDGHV�YLG�IùUUD�YDOHW�
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)UHGULN�YLVDU�HQ�ELOG�DY�VLQ�ELO�RFK�GHODU�PHG�VLJ�DY�REHJULSOLJD�VSHFLğNDWLRQHU��+DQ
KDU�LQJD�YDOOùIWHQ�RFK�LQJHW�ODVWELOVNùUNRUW�

%HQMDPLQ�YLVDU�ELOGHU�DY�NUDVFKDGH�ELODU��RFK�LQGXFHUDU�DWW�)%,�OÃPSOLJHQ�VND�KDQWHUD
HQ�OÆGELO��'ÃUHIWHU�UHNRPPHQGHUDU�KDQ�PùWHW�DWW�UùVWD�SÆ�6WUDQGJÆUG�

$OEHUW�UHNRPPHQGHUDU�PùWHW�DWW�NùSD�ELO��+DQ�YHW�KXU�PDQ�VNDWWHIXVNDU�PHG
GLHVHOELODU��RFK�KDU�EDUD�DXWRPDWNùUNRUW��+DQ�YLOO�IDNWLVNW�YDUD�)%,��RFK�KDGH�UùVWDW�SÆ
VLJ�VMÃOY�RP�KDQ�IÆWW�FKDQVHQ�

0ùWHW�KDU�W\GOLJHQ�LQVHWW�DWW�GHW�LQWH�YLOO�JÆ�KHP�

5ùVWOÃQJGHQ�MXVWHUDV�WLOO����UùVWEHUÃWWLJDGH�RFK�HQ�IXOOPDNW�

0DUFXV�6WRUQH�YÃOMHV�WLOO�UùVWUÃNQDUH�WLOOLND�MXVWHUDUH�XQGHU�YDOHW�DY�)%,�

*XVWDY�YÃOMHV�PHG�HQKÃOOLJW�VWùG�

Œ�����ùSSQDV�IùU�RPYDO�GÆ�GHW�VDNQDGHV�MXVWHUDUH�XQGHU�GHW�YDOHW��0ùWHW�YÃOMHU�ÆQ\R
%HQMDPLQ�WLOO�DWWULEXWùU�

Œ�� 6DPOHYQDGVDQVùNQLQJDU

'HW�ğQQV�LQJD�VDPOHYQDGVDQVùNQLQJDU�

Œ�� �YULJD�IUÆJRU

)UÆJDQ�RP�GHQ�QÃVWDQ�RODJOLJD�PRWLRQHQ�IUÆQ�%HUJVPDQ�-XOLXV�

*XVWDI�NRQWDNWDU�RVV�SÆ�VPV�RFK�UÆGHU�-XOLXV�DWW�ÃQGUD�VLQ�PRWLRQ�GÆ�GHQ�ÃU
LQNRUUHNW��-XOLXV�\UNDU�SÆ�DWW�ÃQGUD�DWW�VDWVHQ�WLOO�
ńDWW�QXYDUDQGH�VW\UHOVHQV�EXGJHW�VND�ÃQGUDV��)RWEROOVODJHWV�EXGJHWSRVW�VND�ùND�IUÆQ
������6(.�WLOO��������6(.�ń

(IWHUVRP�KDQ�ÃU�PRWLRQÃU�JRGNÃQQHV�ÃQGULQJHQ�SHU�DXWRPDWLN��(IWHU�DWW�KD�NROODW
LJHQRP�VHNWLRQHQV�HNRQRPL�UÆGHU�*XVWDI�PùWHW�DWW�LQWH�JH�-HUQNUHWVHQ�PHU�ÃQ��b���
NU�H[WUD��-XOLXV�\UNDU�GÃUHIWHU�SÆ�DWW�ÃQGUD�DWW�VDWVHQ�WLOO�
ńDWW�QXYDUDQGH�VW\UHOVHQV�EXGJHW�VND�ÃQGUDV��)RWEROOVODJHWV�EXGJHWSRVW�VND�ùND�IUÆQ
������6(.�WLOO��������6(.�ń�YLONHW�DXWRPDWLVNW�JRGNÃQQV�

0ùWHW�JRGNÃQQHU�PRWLRQHQ�

�$"� ��� ��.�//��0�$"�"

777���.�//��0�$"�"�/�



.RQJOLJD�%HUJVVHNWLRQHQ
2UJDQLVDWLRQVQXPPHU�������±����

.XQJOLJD�7HNQLVND�+|JVNRODQ

7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

)UÆJDQ�RP�60�PÃUNHQ

&KULV�XQGUDU�RP�GHW�ğQQV�LQWUHVVH�DY�60�PÃUNHQ��'HW�YHUNDU�GHW�ğQQDV�

)UÆJDQ�RP�3LDQRW

/LQQ�IÆU�VWÆ�WLOO�VYDUV�IùU�ERUWIRUVOLQJHQ�DY�SLDQRW��+RQ�YLOO�E\WD�XW�GHW�PRW�HQ
JDUGHURE�RFK�ÃU�WUùWW�SÆ�DWW�KHQQHV�JÃVWHU�VùODU�QHG�GHW�

Œ�� 0ùWHWV�KùJWLGOLJD�DYVOXWDQGH

0ùWHW�DYVOXWDV�NORFNDQ������

5ùVWOÃQJGHQ�MXVWHUDV�WLOO����UùVWEHUÃWWLJDGH�RFK�HQ�IXOOPDNW�
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8QGHUVNULIWHU

3URWRNROO�6HNWLRQVPùWH��������������

0ùWHVRUGIùUDQGH�+ÆNDQ�%ORPNYLVW

6HNWLRQVRUGIùUDQGH�-RKDQ�1\PR

-XVWHUDUH�)DQQ\�6DPQHOO

0ùWHVVHNUHWHUDUH�1LNODV�-HVSHUVRQ

-XVWHUDUH�%HQMDPLQ�(GVWUùP

0ùWHVVHNUHWHUDUH�Œ�����-XVWHUDUH
Œ�������Œ�����0DUFXV�6WRUQH
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Œ���,QIRUPDWLRQ��PHGGHODQGHQ�RFK�VNULYHOVHU
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Œ���'HOYLV�EHKDQGODGH�RFK�ERUGODJGD
SURSRVLWLRQHU�RFK�PRWLRQHU
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Œ���3URSRVLWLRQHU
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.RQJOLJD�%HUJVVHNWLRQHQ
2UJDQLVDWLRQVQXPPHU�������±����

.XQJOLJD�7HNQLVND�+|JVNRODQ

7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

Œ���0RWLRQHU

�����0RWLRQ�IUÆQ�%HUJVPDQ�(PLO�-RKDQVVRQ�DQJÆHQGH
EHJUHSSHW�ŃOÃVGDJDUń

0RWLRQ�DQJÆHQGH�EHJUHSSHW�ŃOÃVGDJDUń

,�YÆUD�VWDGJDU�ğQQV�GHW�HWW�DQWDO�EHVWÃPPHOVHU�JÃOODQGH�WLG��'HQ�WLGHQ�ÃU�RIWD��GHW�ğQQV�HWW
XQGDQWDJVIDOO��DQVOÆHQGHW�DY�SURWRNROO��DQJLYHQ�L�VÆ�NDOODGH�ŃOÃVGDJDUń��'HWWD�YDU�EDVHUDW�SÆ
7+6�5HJOHPHQWH��)ùU�HQ�WLG�VHGDQ�XSSGDWHUDGHV�GRFN�7+6�5HJOHPHQWH�IùU�DWW�WD�ERUW�GHW
EHJUHSSHW�KHOW��EODQG�DQQDW�SÆ�JUXQG�DY�DWW�MXOXSSHKÆOOHW�LQWH�ğQQV�OÃQJUH��XWDQ�KDU�EOLYLW
H[WUD�OÆQJ�WHQWDSHULRG�DY�&61�UHODWHUDGH�VNÃO��%HJUHSSHW�VDNQDU�GÃUPHG�QXPHUD�GHğQLWLRQ�
RFK�NDQ�ÃYHQ�DQVHV�YDUD�IùUYLUUDQGH��GÆ�GHW�WLOO�H[HPSHO�LQWH�ÃU�KHOW�LQWXLWLYW�KXUXYLGD
WHQWDSHULRG�ÃU�OÃVGDJDU��GHW�YDU�GHW��HQOLJW�GHQ�GHğQLWLRQ�L�7+6�5HJOHPHQWH�VRP�LQWH�OÃQJUH
ğQQV��

9L�KDU�DOOWVÆ�HWW�GLIIXVW�EHJUHSS��VRP�LQWH�OÃQJUH�KDU�HQ�GHğQLWLRQ��RFK�VRP�LQWH�OÃQJUH
EHKùYHU�DQYÃQGDV�DY�RVV�IùU�DWW�GHW�VWÆU�L�7+6�EHVWÃPPHOVHU���VÆ�DWW�ÃYHQ�RP�YL�ÃQGUDW�KDGH
YL�ŃEHKùYWń�IùUKÆOOD�RVV�WLOO�GHW�ÃQGÆ���0HG�GHWWD�VRP�EDNJUXQG�DQVHU�MDJ�DWW�GHW�ÃU�GDJV�DWW
VWÃGD�XW�GHW�XU�VWDGJDUQD��)ùU�YLVVD�IDOO�ÃU�GHW�HQNHOW��7LOO�H[HPSHO�YÆU�NDOOHOVHWLG����
OÃVGDJDU����YHFNRU����GDJDU�ÃU�QÃVWDQ�HNYLYDOHQW��RP�PDQ�ERUWVHU�IUÆQ�UùGD�GDJDU�XQGHU
YHFNRWLG��PHQ�GHW�ÃU�LQWH�VÆ�PÆQJD����VW�WRWDOW�XQGHU�������VRP�UHIHUHQV���gYHQ
XUQYDOVOÃQJGHQ�ÃU�HWW�MÃPQW�DQWDO�YHFNRU�����OÃVGDJDU��QÃVWDQ�HNYLYDOHQW�PHG���YHFNRU�

0HQ�LEODQG�EOLU�GHW�PHU�NRPSOLFHUDW��9L�DQYÃQGHU�RVV�L�QXOÃJHW�QÃPOLJHQ�DY�EÆGH�WLGHQ�I\UD
OÃVGDJDU�RFK�ÆWWD�OÃVGDJDU��'HVVD�LQQHVOXWHU�L�QXOÃJHW�����UHVSHNWLYH�����KHOJHU��+XU�VND�PDQ
JùUD�PHG�GHP"�$OOD�WLGVDQJLYHOVHU�PHG�GHVVD�OÃQJGHU�ÃU�60�UHODWHUDGH����$QVODJ�DY
KDQGOLQJDU�P�P����6NULYVWRSS���60�ÃU�SÆIDOODQGH�RIWD�SÆ�RQVGDJDU��2P�PDQ�IùUVùNHU�ODQGD
SÆ�VDPPD�GDJ�IùUXWVDWW�DWW�60�ÃU�SÆ�HQ�RQVGDJ��ODQGDU�PDQ�L�VNULYVWRSS�SÆ�HQ�PÆQGDJ�
KDQGOLQJDU�SÆ�HQ�IUHGDJ��'HWWD�ODQGDU�DOOWVÆ�L�DWW�PDQ�OÃPSOLJHQ�ùYHUVÃWWHU�I\UD�OÃVGDJDU�WLOO
VH[�GDJDU��RFK�ÆWWD�OÃVGDJDU�WLOO�WLR�GDJDU�
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0HG�GHQ�HWDEOHUDGH�EDNJUXQGHQ��RFK�HQ�NRUW�PDWHPDWLVN�UHGRJùUHOVH�L�U\JJHQ��\UNDU�DOOWVÆ
MDJ�SÆ�DWW

$WW�� ,�VWDGJDUQD�ÃQGUD�����WLOO�

60�VDPPDQWUÃGHU�SÆ�NDOOHOVH�DY�VHNWLRQVVW\UHOVHQ�.DOOHOVHU�WLOO

60�IÆU�HM�ùYHUODSSD�RFK�VND�DQVOÆV�L�VHNWLRQVORNDOHQ�RFK�SÆ

KHPVLGDQ�VHQDVW���YHFNRU�IùUH�PùWHW��0ùWHVKDQGOLQJDU

DQVOÆV�L�VHNWLRQVORNDOHQ�VHQDVW�VH[�GDJDU�IùUH�PùWHW�

$WW�� ,�VWDGJDUQD�ÃQGUD������WLOO�

9LG�RUGLQDULH�60�IùUHNRPPHU�ÃUHQGHQ�VRP�VHNWLRQVVW\UHOVHQ

KÃQVNMXWLW�WLOO�PùWHW�HOOHU�VNULIWOLJHQ�LQOÃPQDWV�WLOO

VHNWLRQVVW\UHOVHQ�VHQDVW�WLR�GDJDU�IùUH�PùWHW��%HVOXW�NDQ

HQGDVW�IDWWDV�L�VÆGDQD�IUÆJRU�VRP�XSSWDJLWV�SÆ

IùUHGUDJQLQJVOLVWDQ�HOOHU�L�VÆGDQD�IUÆJRU�VRP�VWÆU�L�RPHGHOEDUW

VDPPDQKDQJ�PHG�VÆGDQW�ÃUHQGH��(Q�YLG�60�ERUGODJG�IUÆJD�WDV

XSS�SÆ�IùUHGUDJQLQJVOLVWDQ�YLG�QÃVWD�RUGLQDULH�60�

$WW�� ,�VWDGJDUQD�ÃQGUD�������WLOO�

9DO�WLOO�2UGIùUDQGH�RFK�9LFH�2UGIùUDQGH�VNHU�JHQRP�XUQYDO

PHG�UHODWLY�PDMRULWHW��8UQYDOHW�VNDOO�VNH�XQGHU�PLQVW�WYÆ�YHFNRU

PHOODQ�60��RFK�60��

$WW�� ,�VWDGJDUQD�ÃQGUD�������WLOO�

9DOEHUHGQLQJHQV�IùUVODJ�VNDOO�DQVOÆV�L�VHNWLRQVORNDOHQ�VHQDVW

VH[�GDJDU�IùUH�60�

$WW�� ,�VWDGJDUQD�ÃQGUD�������WLOO�

6HQDVW�VH[�GDJDU�IùUH�60�DQVOÆ�UHYLVLRQVEHUÃWWHOVHQ�SÆ
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VHNWLRQHQ�VDPW�LQOÃPQD�GHQQD�WLOO�VHNWLRQVVW\UHOVHQ�

9ÃUW�DWW�QÃPQD�ÃU�DWW�YDOEHUHGQLQJHQV�IùUVODJ�RFK�UHYLVLRQVEHUÃWWHOVHQ�L�SUDNWLNHQ�DQVOÆV�VRP
GHO�DY�KDQGOLQJDUQD��'HWWD�JùU�DWW�VDWVHU�����RFK���YÃOGLJW�VDPPDQOÃQNDGH��'H�EùU�DOOWVÆ
LQWH�VHSDUHUDV�L�EHVOXW��XWDQ�RP�PùWHW�LQWH�ğQQHU�OÃPSOLJW�DWW�ELIDOOD�DOOD��EùU�DOOD�DYVOÆV��+HOD
PRWLRQHQ�ÃU�YLVVHUOLJHQ�VDPPDQOÃQNDG��PHQ�GH�WUH�KÃQJHU�LKRS�H[WUD�P\FNHW�

%HUJVPDQQDKÃOVQLQJDU�

(PLO�-RKDQVVRQ

�����6W\UHOVHQ�VYDU�SÆ�%HUJVPDQ�(PLOV�PRWLRQ
6W\UHOVHQ�YLOO�EùUMD�PHG�DWW�WDFND�%HUJVPDQ�(PLO�IùU�KDQV�PRWLRQ��6W\UHOVHQ�KÆOOHU�PHG�RP
DWW�UÃNQD�GDJDU�ÃU�LQWH�DOOD�VRP�NDQ�RFK�DWW�JùUD�GHW�OÃWWDUH�NRPPHU�EDUD�XQGHUOÃWWD�IùU
VHNWLRQHQ�RFK�GHVV�PHGOHPPDU�

6W\UHOVHQ�\UNDU�SÆ�DWW�

Ɣ %LIDOOD�PRWLRQHQ�L�VLQ�KHOKHW�
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7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

�����0RWLRQ�IUÆQ�%HUJVPDQ�$PDQGD�5LEUDQW�DQJÆHQGH
IùUVNMXWQLQJ�DY�YHUNVDPKHWVÆU�IùU�626

)ùUVNMXWQLQJ�DY�YHUNVDPKHWVÆU�IùU�626

%DNJUXQG

0RWWDJQLQJHQ�LQQHEÃU�IUÃPVW�VNRM��PHQ�PHG�VÆ�PÆQJD�PÃQQLVNRU��DNWLYLWHWHU�RFK

Q\D�VDPPDQKDQJ�ğQQV�GHW�ÃYHQ�ULVN�IùU�DWW�PLQGUH�UROLJD�VLWXDWLRQHU�NDQ�XSSVWÆ�

7+6�KDU�VHWW�DWW�PRWWDJQLQJVSHULRGHQ�NDQ�YDUD�KHNWLVN�IùU�VWXGHUDQGHVN\GGVRPEXG

�JHQHUHOOW�IùUNRUWDW�662��SÆ�%HUJV�626��RFK�YLOO�JÃUQD�DWW�GH�KLQQHU�IÆ�HUIDUHQKHW�L

UROOHQ�LQQDQ�GHVV��7+6�ùQVNDU�GÃUIùU�DWW�VHNWLRQHUQDV�VWXGHUDQGHVN\GGVRPEXG�KDU

NDOHQGHUHQOLJD�YHUNVDPKHWVÆU��(Q�VÆGDQ�PDQGDWSHULRG�PDWFKDU�RFNVÆ�EÃWWUH�PHG

XWELOGQLQJHQ�IùU�662�HU�VRP�JHV�DY�.7+�XQGHU�YÆUWHUPLQHQ�

)ùUVODJ�WLOO�EHVOXW

-DJ�\UNDU�SÆ�

$WW���ÃQGUD�������L�VWDGJDUQD�WLOO�

ń���������IùU��6HNWLRQVRUGIùUDQGH��9LFH�2UGIùUDQGH��6HNUHWHUDUH��.OXEEPÃVWDUH����WH

OHGDPRWHQ��.RPPXQLNDWLRQVDQVYDULJ��(WWDQV�SRVW��6HNWLRQVUHYLVRUHU��)%,��,�

VHNUHWHUDUH��$WWULEXWùU��612��3$6��9LFH�NOXEEPÃVWDUH��%DOJHQHUDO��:HEPDVWHUń

$WW���ÃQGUD�������L�VWDGJDUQD�WLOO�

ń����������IùU��*RULOODUHGDNWùUHU��,GURWWVOHGDUH��&HUHPRQLPÃVWDUH��6ÆQJOHGDUH��9LFH

6ÆQJOHGDUH���YHUSKùVDUH���YHUSKDGGHU��2QGXOùU��6N\WWHOHGDUH��NUHWVOHGDUH��626ń
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$WW���ÃQGUD��������L�VWDGJDUQD�WLOO�

�������9DO�DY�)%,��,�VHNUHWHUDUH��$WWULEXWùU��612��3$6��9LFH

NOXEEPÃVWDUH�VDPW�:HEPDVWHU�

$WW���ÃQGUD��������L�VWDGJDUQD�WLOO�

�������9DO�DY�*RULOODUHGDNWùUHU��,GURWWVOHGDUH��6ÆQJOHGDUH��9LFH

6ÆQJOHGDUH��626��&HUHPRQLPÃVWDUH���YHUSKùVDUH���YHUSKDGGHU�

6N\WWHOHGDUH��2QGXOùU��2UGLQDULH�)DQEÃUDUH�VDPW�9LFH

)DQEÃUDUH�

9ÃQOLJ�EHUJVPDQQDKÃOVQLQJ�

%HUJVPDQ�$PDQGD�5LEUDQW

�����6W\UHOVHQV�VYDU�SÆ�%HUJVPDQ�$PDQGDV�PRWLRQ
6RP�YLG�WLGLJDUH�PRWLRQ�YLOO�VW\UHOVHQ�WDFND�%HUJVPDQ�$PDQGD�IùU�KHQQHV�PRWLRQ��6W\UHOVHQ
W\FNHU�DWW�PRWLRQHQ�ÃU�HQ�EUD�LGÒ�GÆ�DWW�IÆ�HUIDUHQKHW�ÃU�DOGULJ�HQ�GÆOLJ�VDN��0HQ�VW\UHOVHQ
VNXOOH�JÃUQD�VH�DWW�626�LVWÃOOHW�EOLU�YDOG�SÆ�60��LVWÃOOHW�IùU�60���$WW�VW\UHOVHQ�YLOO�DWW�PDQ�VND
KD�YDOHW�SÆ�60��LVWÃOOHW�IùU�60��ÃU�IùU�60��NDQ�EOL�JDQVND�OÆQJW�RFK�GÃUIùU�DQVHU�VW\UHOVHQ
DWW�GHW�ÃU�EÃWWUH�DWW�IùUOÃQJD�60��PHG�\WWHUOLJDUH�HWW�YDO�ÃQ�60��

6W\UHOVHQ�UHNRPPHQGHUDU�GÃUIùU�PùWHW�SÆ�DWW�DYVOÆ�$WW� RFK�HUVÃWWD�GHQ�PHG�

$WW� ÃQGUD��������L�VWDGJDUQD�WLOO�

�������9DO�DY�(WWDQV�3RVW��%DOJHQHUDO�VDPW�626�
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.XQJOLJD�7HNQLVND�+|JVNRODQ

7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

Œ���9DO�DY�VW\UHOVHOHGDPùWHU

�����9DOEHUHGQLQJHQV�XWOÆWDQGH

9DOEHUHGQLQJHQV�XWOÆWDQGH�60��������
9DOEHUHGQLQJHQ�EHVWRG�DY�$PDQGD�5LEUDQW��(PLO�-RKDQVVRQ��)UDQN�5RVÒQ�/DUVVRQ��6DQQD
.\OVWUùP�RFK�6WLQD�*DUGHVWHQ�

$QVùNQLQJDU�KDU�PRWWDJLWV�YLD�GLJLWDOD�IRUPXOÃU�IùU�NDQGLGHULQJ�RFK�QRPLQHULQJ�VRP�GHODWV�L
VHNWLRQHQV�IDFHERRN�JUXSS��.RQJOLJD�%HUJVVHNWLRQHQ��GHQ����DSULO��)RUPXOÃUHQ�YDU�ùSSQD
W�R�P�GHQ���PDM��9DOEHUHGQLQJHQ�ÃU�PHGYHWHQ�RP�DWW�GHQQD�SHULRG�ÃU�QÆJRW�NRUWDUH�ÃQ
YDQOLJW��PHQ�PRWLYHUDU�GHWWD�PHG�DWW�DUEHWHW�PHG�DWW�EHUHGD�YDO�RFK�VDPWLGLJW�JHQRPIùUD
XUQYDOHW��GÆ�GHW�H[WUDLQVDWWD�60�VRP�NUÃYGHV�LQQDQ�XUQYDOHW�OHGGH�WLOO�DWW�SURFHVVHUQD�LQWH
NXQGH�VHSDUHUDV�

)ùOMDQGH�VHU�YL�NDQGLGDWHUQD�IùU�SRVWHUQD�

3RVW .DQGLGDWHU

6HNUHWHUDUH 0%�*DOGR

)HPWHQ &KULV�+DOOHQ

.200$ $OEHUW�3DUVL

9DOEHUHGQLQJHQ�NDQ�VWROW�SUHVHQWHUD���XWPÃUNWD�NDQGLGDWHU�

$OOD�NDQGLGDWHU�DQVÆJV�OÃPSDGH�IùU�SRVWHUQD�GH�VùNW
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7+6�%HUJVVHNWLRQHQ ĝ �������6WRFNKROP

6HNUHWHUDUH���0%�*DOGR

0HG�WLGLJDUH�HUIDUHQKHW�DY�VHNWLRQVVW\UHOVHQ�RFK�W\GOLJD�YLVLRQHU��EÆGH�SRVWVSHFLğNW�RFK
JHQHUHOOW��ÃU�0%�QÆJRQ�VRP�YHW�YDG�KRQ�YLOO�JùUD�PHG�SRVWHQ�VHNUHWHUDUH��+RQ�ÃU�ùSSHQ�IùU
DWW�GLVNXWHUD�PHG�ROLND�LQVWDQVHU�IùU�DWW�IÆ�IUDP�HWW�VÃWW�DWW�SURWRNROOIùUD�VRP�JùU�VÆ�PÆQJD
VRP�PùMOLJW�QùMGD��RFK�YLOO�YDUD�ùSSHQ�IùU�LQSXW��*ÃOODQGH�GHW�DOOPÃQQD�VW\UHOVHDUEHWHW�VÆ�ÃU
KRQ�YDQ�YLG�DWW�EDODQVHUD�GHW�PHG�VWXGLHUQD��RFK�KDU�YLVLRQHU�EÆGH�IùU�VHNWLRQHQ�RFK�GHVV
ORNDO��+RQ�KDU�RFNVÆ�YDULW�PHG�L�HWW�PDWUÆG�

)HPWHQ���&KULV�+DOOHQ

&KULV�YLOO�KD�UHYDQVFK�SÆ�VLWW�WLGLJDUH�YHUNVDPKHWVÆU�VRP�SÆYHUNDGHV�P\FNHW�DY�SDQGHPLQ�
+DQ�YLOO�ÆWHULQIùUD�%.:�PÃVVDQ�SÆ�SODWV�IùU�DWW�WDJJD�EÆGH�IùUHWDJ�RFK�1/*�RFK�IÆ�WLOOEDND
GHQ�QDWXUOLJD�PùWHVSODWVHQ�PHOODQ�VWXGHQWHU�RFK�IùUHWDJ��0HG�HUIDUHQKHW�IUÆQ�WLGLJDUH�ÆU
KDQ�KDQ�LGÒHU�SÆ�KXU�DUEHWHW�VND�VWUXNWXUHUDV�RFK�YLOND�DUEHWVXSSJLIWHU�VRP�VND�SULRULWHUDV�
jUHW�L�VW\UHOVHQ�KDU�GÃUHPRW�LQWH�XWDUPDW�KDQV�VNÃPWUHVHUY��XWDQ�GÃU�ğQQV�GHW�PHU�DWW�JH�
+DQ�YLOO�IRUWVÃWWD�XQGHUKÆOOD�GHQ�JRGD�UHODWLRQHQ�PHG�%HUJVVHNWLRQHQV�KXYXGVSRQVRU�RFK
%HUJVLQWUHVVHRUJDQLVDWLRQHUQD��-HUQNRQWRUHW��6%)��%+9��

.RPPD���$OEHUW�3DUVL

$OEHUW�ÃU�HWW�YÃONÃQW�DQVLNWH�SÆ�VHNWLRQHQ�VRP�NDQ�SUDWD�PHG�DOOD���RFK�YDG�SDVVDU�GÆ�EÃWWUH
ÃQ�DWW�HQJDJHUD�VLJ�L�NRPPXQLNDWLRQ"�+DQ�XSSVNDWWDU�VNULYDQGH�RFK�DWW�IùUPHGOD
LQIRUPDWLRQ��YLONHW�KDQ�YLOO�EHGULYD�L�EÆGH�VNULIWOLJ��PHPH�RFK�YLGHRIRUP��+DQ�YLOO�ÃYHQ
DQYÃQGD�ĠHU�NDQDOHU�ÃQ�EDUD�)DFHERRN��IùU�DWW�QÆ�XW�WLOO�ĠHU�JHQHUDWLRQHU�DY�%HUJVPÃQ��9DG
EHWUÃIIDU�VW\UHOVHDUEHWH�YLOO�GHQQD�WDJJDGH�NDQGLGDW�LQIùUD�ĠHU�JDVTXHU�VRP�DQRUGQDV�DY
VW\UHOVHQ�RFK�SODQHUD�LQNùS�IùU�DWW�IUÃVFKD�XSS�+DUGR[�
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Œ���9DO�DY�IXQNWLRQÃUVSRVWHU

�����9DOEHUHGQLQJHQV�XWOÆWDQGH

9DOEHUHGQLQJHQV�XWOÆWDQGH�60��������
9DOEHUHGQLQJHQ�EHVWRG�DY�$PDQGD�5LEUDQW��(PLO�-RKDQVVRQ��)UDQN�5RVÒQ�/DUVVRQ��6DQQD
.\OVWUùP�RFK�6WLQD�*DUGHVWHQ�

$QVùNQLQJDU�KDU�PRWWDJLWV�YLD�GLJLWDOD�IRUPXOÃU�IùU�NDQGLGHULQJ�RFK�QRPLQHULQJ�VRP�GHODWV�L
VHNWLRQHQV�IDFHERRN�JUXSS��.RQJOLJD�%HUJVVHNWLRQHQ��GHQ����DSULO��)RUPXOÃUHQ�YDU�ùSSQD
W�R�P�GHQ���PDM��9DOEHUHGQLQJHQ�ÃU�PHGYHWHQ�RP�DWW�GHQQD�SHULRG�ÃU�QÆJRW�NRUWDUH�ÃQ
YDQOLJW��PHQ�PRWLYHUDU�GHWWD�PHG�DWW�DUEHWHW�PHG�DWW�EHUHGD�YDO�RFK�VDPWLGLJW�JHQRPIùUD
XUQYDOHW��GÆ�GHW�H[WUDLQVDWWD�60�VRP�NUÃYGHV�LQQDQ�XUQYDOHW�OHGGH�WLOO�DWW�SURFHVVHUQD�LQWH
NXQGH�VHSDUHUDV�

)ùOMDQGH�VHU�YL�NDQGLGDWHUQD�IùU�SRVWHUQD�

3RVW .DQGLGDWHU

5HYLVRU 6L[WHQ�-RKDQVVRQ�RFK�(PLO�-RKDQVVRQ

626 $PDQGD�5LEUDQW

9LFH�.OXEEPÃVWDUH $OEHUW�3DUVL

9DOEHUHGQLQJHQ�NDQ�VWROW�SUHVHQWHUD���XWPÃUNWD�NDQGLGDWHU�

$OOD�NDQGLGDWHU�DQVÆJV�OÃPSDGH�IùU�SRVWHUQD�GH�VùNW��(PLO�-RKDQVVRQ�VDPW�6DQQD�.\OVWUùP
KDU�SÆ�JUXQG�DY�MÃY�HM�GHOWDJLW�HOOHU�IÆWW�LQV\Q�L�QÆJRQ�GHO�DY�9DOEHUHGQLQJHQV�DUEHWH�UùUDQGH
SRVWHQ�5HYLVRU�

$PDQGD�5LEUDQW�KDU�KDU�SÆ�JUXQG�DY�MÃY�HM�GHOWDJLW�HOOHU�IÆWW�LQV\Q�L�QÆJRQ�GHO�DY
9DOEHUHGQLQJHQV�DUEHWH�UùUDQGH�SRVWHQ�626�
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5HYLVRU���6L[WHQ�-RKDQVVRQ�RFK�(PLO�-RKDQVVRQ

9DOEHUHGQLQJHQ�KDU�YDOW�DWW�IùURUGD�WYÆ�NDQGLGDWHU�WLOO�SRVWHUQD�VRP�VHNWLRQVUHYLVRUHU��6L[WHQ
KDU�WLGLJDUH�HUIDUHQKHW�DY�JUDQVNQLQJVDUEHWH��EODQG�DQQDW�YDULW�UHYLVRU�L�DQQDQ�RUJDQLVDWLRQ�
RFK�DQVHU�VLJ�KD�HQ�VWDGJHNÃQQHGRP�VRP�ÃU�EÃWWUH�ÃQ�JHQRPVQLWWHW�GÆ�KDQ�OÃVW�GHP��VNULYLW
YLVVD�VDPW�YHW�YDU�GH�ğQQV��DQVHU�VLJ�GRFN�HM�KD�NÃQQHGRP�VRP�(PLO���.DQGLGDWHQ�DQVHU�VLJ
KD�JUXQGOÃJJDQGH�NXQVNDS�RP�VHNWLRQHQV�YHUNVDPKHW�RFK�KDQ�KDU�DOGULJ�PLVVDW�HWW�60
YLONHW�ÃU�HQ�WUHQG�KDQ�WÃQNHU�IRUWVÃWWD�PHG��6L[WHQ�WURU�VLJ�NXQQD�KÆOOD�VLJ�RSDUWLVN�RFK�YDUD
ŃOLND�RWUHYOLJ�PRW�DOODń��.DQGLGDWHQ�KDU�WLGLJDUH�GHOWDJLW�YLG�ERNIùULQJ��+DQ�DQVHU�DWW
UHYLVRUHU�PHG�KDWWDU�KDU�YÃOGLJW�EUD�NROO�SÆ�KDWWDUQD�RFK�KDQ�KDU�EÆGH�VWDUWDW�RFK�VXWWLW�L�HWW
PDWUÆG��(PLO�KDU�YDULW�UHYLVRU�EÆGH�IùU�VSH[HW�RFK�VHNWLRQ�VDPW�KDU�JUDQVNDW�PRWWDJQLQJHQ
WLGLJDUH��+DQ�DQVHU�VLJ�KD�P\FNHW�JRG�VWDGJHNÃQQHGRP�RFK�NDQ�GHP�QÃVWDQ�XWDQWLOO��+DQ
DQVHU�VLJ�KD�EÃWWUH�HQ�JUXQGOÃJJDQGH�NXQVNDS�RP�VHNWLRQHQV�YHUNVDPKHW��.DQGLGDWHQ
W\FNHU�DWW�RSDUWLVNKHW�RFK�VDNOLJKHW�ÃU�P\FNHW�YLNWLJW�RFK�MÃY�ÃU�QÆJRW�KDQ�DOOWLG�GLVNXWHUDU�L
VLQ�QXYDUDQGH�UROO�VRP�UHYLVRU��(PLO�KDU�NROO�SÆ�KXU�ERNIùULQJ�IXQJHUDU��+DQ�W\FNHU�YÃOGLJW
P\FNHW�RP�VLQ�KDWW�ÃYHQ�RP�KDQ�LQWH�DQVHU�GHQ�IUÆJDQ�YDUD�UHOHYDQW�WLOO�VLQ�UROO�VRP�UHYLVRU�
GHVVXWRP�KDU�NDQGLGDWHQ�VXWWLW�L�HWW�PDWUÆG�

626���$PDQGD�5LEUDQW

9DOEHUHGQLQJHQ�KDU�YDOW�DWW�IùURUGD�$PDQGD�5LEUDQW�WLOO�SRVWHQ�626��+RQ�ÃU�HQ�DNWLY
VHNWLRQVPHGOHP�VRP�KDU�EUD�ùYHUVLNW�DY�VHNWLRQHQ�VRP�KHOKHW�RFK�GÃUDY�YDG�VRP�NDQ
IùUEÃWWUDV�XU�HWW�-0/�SHUVSHNWLY��+RQ�KDU�ĠHUD�LGÒHU�RFK�HQ�WDJJDG�-0/�QÃPQG�VRP�YLOO
NRPPD�LJÆQJ�RUGHQWOLJW�WLOO�KùVWHQ�PHG�VLWW�YLNWLJD�DUEHWH��$PDQGD�YLOO�EODQG�DQQDW�MREED
IùU�DWW�VNDSD�Q\D�W\SHU�DY�DNWLYLWHWHU�SÆ�VHNWLRQHQ��IùUEÃWWUD�DUEHWVPLOMùQ�L�+DUGR[��PRWYHUND
SUREOHPDWLVND�NXOWXUHU�RFK�LQIùUD�OÃURULNW�NXUVPDWHULDO��+RQ�YLOO�RFNVÆ�W\GOLJJùUD�H[WUD�P\FNHW
YDUW�PDQ�NDQ�KùUD�DY�VLJ�YLG�HWW�XWVDWW�OÃJH�

9LFH�.OXEEPÃVWDUH���$OEHUW�3DUVL

+DQ�KDU�HWW�QÃUD�VDPDUEHWH�PHG�.OXEEPÃVWDUHQ��GH�KDU�UHGDQ�JHPHQVDPPD�SODQHU��$OEHUW
ÃU�HQ�DNWLY�PHGOHP�L�.%0�RFK�KDU�HWW�VWRUW�LQWUHVVH�IùU�GU\FN��8WùYHU�.%0�ÃU�KDQ�HQJDJHUDG
L�EODQG�DQQDW�VW\UHOVHQ�RFK�VSH[HW��GÃU�KDQ�RFNVÆ�KDU�DQVYDUVUROOHU��+DQ�VSULGHU�JRG
VWÃPQLQJ�RFK�VWÃOOHU�QÃVWLQWLOO�DOOWLG�XSS�L�YÆWW�RFK�WRUUW��+DQ�ÃU�RIWD�L�+DUGR[�RFK�VSULGHU
DUEHWVJOÃGMH�RPNULQJ�VLJ��.DQGLGDWHQ�SODQHUDU�DWW�YÃOMD�ERUW�DQGUD�VHNWLRQVRUJDQ�WLOO�IùUGHO
IùU�.%0�RFK�VW\UHOVHQ�RP�KDQ�EOLU�YLFH�NOXEEPÃVWDUH�
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Œ�� 6DPOHYQDGVDQVùNQLQJDU
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