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2QWZHUS�EHVOXLW

%HVOXLW�YDQ
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�YDQ���VHSWHPEHU������
GLHQVW�VHFWRU�:99���9%9��QXPPHU�����:99������L�

%HVOXLWHQ�
��� ,Q�WH�VWHPPHQ�GH��³2YHUHHQNRPVW�EHWUHIIHQGH�GH�LQWHJUDWLH�YDQ�5LMNVZHJ�$��LQ�GH�9,1(;�ORFDWLH

/HLGVFKH�5LMQ´�HQ�PHW�GH�RQGHUWHNHQLQJ�GDDUYDQ�
��� ,Q�WH�VWHPPHQ�PHW�GH�YRRUJHVWHOGH�YHUGHOLQJ�YDQ�GH�UHJLRQDOH�ELMGUDJH�LQWHJUDWLH�$��LQ�/HLGVFKH

5LMQ�
��� ,Q�WH�VWHPPHQ�PHW�GH�YRRUJHVWHOGH�GHNNLQJ�YDQ�GH�SURYLQFLDOH�ELMGUDJH�LQWHJUDWLH�$��LQ�/HLGVFKH

5LMQ�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ

,QOHLGLQJ
'H�9,1(;�ORFDWLH�/HLGVFKH�5LMQ�LV�HHQ�JURRWVFKDOLJH�ERXZORFDWLH�DDQ�GH�ZHVW]LMGH�YDQ�GH�VWDG8WUHFKW��ZHVWHOLMN�YDQ�KHW�$PVWHUGDP���5LMQNDQDDO��'H�ORFDWLH�ZRUGW�GRRUVQHGHQ�GRRU�GH�$���HHQULMNVZHJ�PHW�HHQ��LQWHU�QDWLRQDOH�DFKWHUODQGIXQFWLH��,Q�KHW�VWHGHQERXZNXQGLJ�PDVWHUSODQ�/HLGVFKH5LMQ�LV�GH�XLWGDJLQJ�RSJHSDNW�GH�ZLMN�/HLGVFKH�5LMQ�LQ�HQ�DDQ�GH��UHVW�YDQ�GH��VWDG�8WUHFKW�WHLQWHJUHUHQ��RQGDQNV�GH�DDQZH]LJKHLG�YDQ�GH�$��HQ�KHW�NDQDDO��(U�LV�YRRU�JHNR]HQ�GH�$��LQ�ZHVWHOLMNHULFKWLQJ�RS�WH�VFKXLYHQ��XLW�WH�EUHLGHQ�WRW�HHQ�V\VWHHP�YDQ�KRRIG��HQ�SDUDOOHOEDQHQ���[���HQJHGHHOWHOLMN�WH�RYHUNDSSHQ��'DDUPHH�ZRUGW�GH�EDUULqUHZHUNLQJ�YDQ�GH�$��YHUPLQGHUG��HQ�GHPRJHOLMNKHLG�JHVFKDSHQ�KHW�WHUUHLQ�WXVVHQ�$��HQ�NDQDDO�]R�LQ�WH�ULFKWHQ�GDW�KHW�ELMGUDDJW�DDQ�GHLQWHJUDWLH�WXVVHQ�/HLGVFKH�5LMQ�HQ�RYHULJH�VWDG�,Q������LV�WXVVHQ�GH�EHWURNNHQ�9,1(;�SDUWLMHQ�HQ�KHW�5LMN�RYHUHHQVWHPPLQJ�EHUHLNW�RYHU�KHWLQWHJUDWLHSODQ�HQ�GH�ILQDQFLHULQJ�YDQ�GH�EHJURWH�NRVWHQ�j�¦����PLOMRHQ��R�D��GRRU�HHQ�UHJLRQDOHELMGUDJH�YDQ�¦�����PLOMRHQ��2YHU�GH�YHUGHOLQJ�KLHUYDQ�RYHU�GH�UHJLRQDOH�SDUWQHUV�LV�ODQJGXULJ�RYHUOHJJHYRHUG��'H�SURYLQFLH�ZDV�YDQ�PHQLQJ�GDW�GH]H�NRVWHQ�PHW�QDPH�GRRU�KHW�%58�HQ�GH�9,1(;�ERXZJHPHHQWHQ��WRHQ�QDDVW�8WUHFKW�RRN�QRJ�9OHXWHQ�±�'H�0HHUQ��JHGUDJHQ�]RXGHQ�PRHWHQ�ZRUGHQ�7RHQ�LQ�KHW�RYHUOHJ�JHHQ�RYHUHHQVWHPPLQJ�ZHUG�EHUHLNW��KHHIW�GH�SURYLQFLH�]LFK�EHUHLG�YHUNODDUG�HHQELMGUDJH�YDQ�¦����PLOMRHQ�YRRU�]LMQ�UHNHQLQJ�WH�QHPHQ�
9RRUWVFKULMGHQG�LQ]LFKW�HQ�YRRUWVFKULMGHQGH�DXWRQRPH�JURHL�YDQ�KHW�ZHJYHUNHHU�KHEEHQ�KHW�%58�HQGH�ERXZJHPHHQWH��LQPLGGHOV�DOOHHQ�8WUHFKW��JHQRRSW�KHW�SODQ�WH�KHURYHUZHJHQ��,Q�XLWJHEUHLGH�VWXGLH]LMQ�QLHXZH�YDULDQWHQ�RQWZLNNHOG��(U�LV�JHNR]HQ�YRRU�HHQ�YDULDQW�PHW���������ULMVWURNHQ��PHWJHGHHOWHOLMNH��DIZLVVHOHQ�RSHQ�HQ�JHVORWHQ��RYHUNDSSLQJ�YDQ�GH�SDUDOOHOEDQHQ��[���[���HQ�HQNHOHDQGHUH�DDQSDVVLQJHQ��'H]H�]RJHQRHPGH�'2'2��YDULDQW�LV�LQ������EHJURRW�RS�¦������PLOMRHQ�F�T������PLOMRHQ��(U�LV�WRHQ�XLWJHJDDQ�YDQ�HHQ�UHJLRQDOH�ELMGUDJH�YDQ�¦�����PLOMRHQ�F�T�� ���PLOMRHQ��'HELMGUDJH�YDQ�GH�SURYLQFLH�KLHULQ�ZDV�¦����PLOMRHQ�F�T�� ����PLOMRHQ�
1D�ODQJGXULJH�RQGHUKDQGHOLQJHQ�LV�LQ�IHEUXDUL������RYHUHHQVWHPPLQJ�PHW�KHW�5LMN�EHUHLNW�RYHU�GH]HYDULDQW�YDQ�GH�,QWHJUDWLH�YDQ�GH�$��LQ�/HLGVFKH�5LMQ�HQ�GH�ILQDQFLHULQJ�GDDUYDQ��'H]HRYHUHHQVWHPPLQJ�LV�YDVWJHOHJG�LQ�HHQ�EULHI�G�G����PDDUW������YDQ�GH�PLQLVWHU�YDQ�9HUNHHU�HQ:DWHUVWDDW�HQ�GH�6WDDWVVHFUHWDULV�YDQ�9520�DDQ�GH�5HJLRQDOH�SDUWQHUV�LQ�GLW�SURMHFW��GH�*HPHHQWH8WUHFKW��GH�3URYLQFLH�HQ�KHW�%HVWXXU�UHJLR�8WUHFKW��%58���'DDUELM�LV�KHW�SURMHFW�JHRSWLPDOLVHHUG�HQYHUVREHUG�WRW�WRWDDO� ����PLOMRHQ��'H�UHJLRQDOH�ELMGUDJH�LV�YHUKRRJG�WRW� ���PLOMRHQ��ZDDULQ�GHSURYLQFLH�YRRU� � PLOMRHQ�GHHOQHHPW�
'H�UHJLRQDOH�SDUWQHUV�KHEEHQ�LQ�HHQ�DQWZRRUG�YDQ����PDDUW������LQ�SULQFLSH�GDDUPHH�LQJHVWHPG�HQ]LMQ�DNNRRUG�JHJDDQ�PHW�KHW�YRRUVWHO�GH�RYHUHHQVWHPPLQJ�YDVW�WH�OHJJHQ�LQ�HHQ�FRQYHQDQW�'LW�FRQYHQDQW��³2YHUHHQNRPVW�EHWUHIIHQGH�GH�LQWHJUDWLH�YDQ�5LMNVZHJ�$��LQ�GH�9,1(;�ORFDWLH/HLGVFKH�5LMQ´��%LMODJH�����LV�RS���MXOL������WH�'HQ�+DDJ�RQGHUWHNHQG��QDPHQV�GH�SURYLQFLH�8WUHFKWGRRU�GH�JHGHSXWHHUGH�PZ��PU��0�1��.DOOHQ�±�0RUUHQ��RQGHU�YRRUEHKRXG�YDQ�JRHGNHXULQJ�GRRU3URYLQFLDOH�6WDWHQ�
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���'H�RYHUHHQNRPVW�PHW�KHW�5LMN�
'H EHODQJULMNVWH�SXQWHQ��GLH�LQ�GH�RYHUHHQNRPVW�PHW�KHW�5LMN�ZRUGHQ�JHUHJHOG��ZRUGHQ�KLHUQD�QDGHUWRHJHOLFKW�����.HX]H�YDULDQW'H�RYHUHHQJHNRPHQ�YDULDQW�LV�GH��'2'2�SOXV��RSORVVLQJ�PHW�JHVORWHQ�SDUDOOHOEDQHQ�HQ�GLFKWHZDQGHQ�WXVVHQ�GH�ULMEDQHQ��'LW�LV�GH�YDULDQW��GLH�XLW�GH�VWXGLH�5LMQERXWW�$UFDGLV�DOV�PHHVW�UHsOH�YDULDQWQDDU�YRUHQ�LV�JHNRPHQ�HQ�HHQ�JRHGH�LQWHJUDWLH�ZDDUERUJW�����.RVWHQYHUGHOLQJ� 9RRU�KHW�SURMHFW�LV�HHQ�WDDNVWHOOHQG�EXGJHW�YDVWJHVWHOG�YDQ� ���PLOMRHQ�� 'H�5HJLR�GUDDJW�HHQ�YDVWH�ELMGUDJH�ELM�YDQ� ��PLOMRHQ�� +HW�SURMHFW�ZRUGW�YRRU�UHNHQLQJ�HQ�ULVLFR�YDQ�KHW�5LMN�JHUHDOLVHHUG�� 'H�JHPHHQWH�8WUHFKW�YRHUW�GH�RSKRJLQJ�DDQ�EHLGH�]LMGHQ�YDQ�KHW�LQWHJUDWLHGHHO�]HOI�XLW�HQ�RQWYDQJWGDDUYRRU�HHQ�EHGUDJ�YDQ� ���PLOMRHQ�XLW�KHW�SURMHFWEXGJHW��'LW�EHGUDJ�LV�JHEDVHHUG�RS��PLOMRHQ�P�

JURQGRSKRJLQJ�����2QGHUOLJJHQG�ZHJHQQHW'H�JHPHHQWH�8WUHFKW�JDDW�HHQ�LQVSDQQLQJVYHUSOLFKWLQJ�DDQ�YRRU�GH�DDQSDVVLQJ�YDQ�KHW�RQGHUOLJJHQGZHJHQQHW�DDQ�GH�QLHXZH�VLWXDWLH�YDQ�GH�DDQVOXLWLQJHQ�RS�GH�$���'H�MXLVWH�LQYXOOLQJ�YDQ�GH�KLHUYRRUEHQRGLJGH�YHUNHHUVDDQSDVVLQJHQ�LV�DIKDQNHOLMN�YDQ�GH�LQSDVVLQJ�LQ�HHQ�HLQG�GLW�MDDU�YDVW�WH�VWHOOHQJHPHHQWHOLMN�LQYHVWHULQJVSURJUDPPD��9RRU�GH�SURYLQFLH�JHOGW�KHW]HOIGH�WHQ�DDQ]LHQ�YDQ�GH�1����158������3ODQQLQJ'H�SODQQLQJ�LV�JHULFKW�RS�JHUHHGNRPHQ�YDQ�GH�QLHXZH�$��LQFOXVLHI�GH�RYHUNDSSLQJHQ�LQ����������*URQGUXLO�9RRU�GH�JURQGYHUZHUYLQJ�LV�ELM�KHW�SURMHFW�VWHHGV�XLWJHJDDQ�YDQ�KHW�UXLOHQ�YDQ�JURQG�PHW�JHVORWHQEHXU]HQ��,Q�KHW�FRQYHQDQW�ZRUGHQ�GDDUYRRU�GH�XLWJDQJVSXQWHQ�YDVWJHOHJG���'H�JURQG�YRRU�GH�QLHXZH�$��LV�ELMQD�YROOHGLJ�LQ�KDQGHQ�YDQ�GH�JHPHHQWH�8WUHFKW��'H�YHUZHUYLQJ�LVJHGHNW�LQ�GH�JURQGH[SORLWDWLH�/HLGVFKH�5LMQ��%LM�GH�UXLO�YDQ�GH]H�JURQG�YRRU�HHQ�JHOLMNH�RSSHUYODNWH5LMNVJURQG�LQ�/HLGVFKH�5LMQ�NDQ�GDW�YRRU�GH�JURQGH[SORLWDWLH�EXGJHWWDLU�QHXWUDDO�JHVFKLHGHQ���,Q�KHW�JHGHHOWH�WHQ�QRRUGHQ�YDQ�GH�/HLGVFKH�5LMQ�]DO�GH�JHPHHQWH�HQNHOH�UHVWHUHQGH�SHUFHOHQ�YRRU5:6�YHUZHUYHQ�HQ�ELM�GH�JURQGUXLO�EHWUHNNHQ���7HQ�]XLGHQ�YDQ�GH�/HLGVFKH�5LMQ��5LMNVVWUDDWZHJ��]DO�5:6�]HOI�GH�EHQRGLJGH�JURQGHQ�YRRU�UHNHQLQJYDQ�KHW�SURMHFW��DDQVOXLWLQJ�+RRJJHOHJHQ��YHUZHUYHQ���,Q�GH�RYHUHHQVWHPPLQJ�]RDOV�YDVWJHOHJG�LQ�GH�EULHI�YDQ�PLQLVWHU�HQ�VWDDWVVHFUHWDULV�YDQ���PDDUW�����LV�YRRU�GH�JHPHHQWH�8WUHFKW�HHQ�WDDNVWHOOHQGH�EH]XLQLJLQJ�RS�GH�LQSDVVLQJ�YDQ�GH�DDQVOXLWLQJ+RRJJHOHJHQ�YDQ�� ��PLOMRHQ�RSJHQRPHQ��,Q�KHW�FRQYHQDQW�LV�YDVWJHOHJG�ELM�ZHONH�YDULDQW�YRRU�GHLQSDVVLQJ�YDQ�+RRJJHOHJHQ�DDQ�GH]H�EH]XLQLJLQJVRSGUDFKW�LV�YROGDDQ��'DDUELM�ZRUGW�KHW�:26�VWDWLRQJHVSDDUG��0HW�GH]H�YDULDQW�DOV�XLWJDQJVSXQW�ZRUGW�QX�YHUGHU�JHZHUNW�DDQ�GH�LQSDVVLQJ�YDQ+RRJJHOHJHQ�LQ�GH�RPJHYLQJ��'H�SUREOHPDWLHN�OLMNW�RSORVEDDU���,Q�KHW�FRQYHQDQW�ZRUGW�EHSDDOG��GDW�SDUWLMHQ�HONDDU�GH�JURQG�YULM�YDQ�JURWH�NDEHOV�HQ�OHLGLQJHQOHYHUHQ��+HW�EHWUHIW�GH�:5.���OHLGLQJ�ODQJV�GH�RXGH�$��HQ�HHQ�KRRJVSDQQLQJVOHLGLQJ�ELM�/DJH�:HLGH�'H�JHYROJHQ�YDQ�GH]H�UHJHOLQJ�EOLMYHQ�ELQQHQ�GH�LQ�GH�JURQGH[SORLWDWLH�JHUHVHUYHHUGH�EHGUDJHQ�
2YHU�GH�GRRU�KHW�5LMN�YRRUJHQRPHQ�GHFHQWUDOLVDWLH�YDQ�KHW�0HHUMDUHQSURJUDPPD�,QIUDVWUXFWXXU�HQ7UDQVSRUW��0,7��YRRU�UHJLRQDOH�SURMHFWHQ��GH�]RJHQRHPGH�*'8��JHOGHQ��EHVWDDW�QRJ�JHHQ�DEVROXWH]HNHUKHLG��'DDURP�LV�ELM�GH�RQGHUWHNHQLQJ�GRRU�GH�UHJLRQDOH�SDUWLMHQ�EHGRQJHQ�GDW�$UWLNHO����³.RVWHQHQ�NRVWHQYHUGHOLQJ´�OLG�����ZRUGW�XLWJHEUHLG�PHW�KHW�FXUVLHYH�JHGHHOWH��������������³'H�5HJLR�JDDW�YRRU�GH�GHNNLQJ�YDQ�KDDU�ELMGUDJH�YRRU�HHQ�EHODQJULMN�GHHO�XLW�YDQ�GHEHGUDJHQ�GLH�LQ�GH�*HEXQGHOGH�GRHOXLWNHULQJ��*'8��EHVFKLNEDDU�NRPHQ�QD�GHFHQWUDOLVDWLH�YDQ�KHW0,7�YRRU�UHJLRQDOH�SURMHFWHQ��]LH�RRN�EULHI�YDQ�GH�*HPHHQWH�G�G�����MDQXDUL������DDQ�GH�PLQLVWHU�YDQ9HUNHHU�HQ�ZDWHUVWDDW�HQ�RYHUZHJLQJ�;,,,���³,QGLHQ�GH�GHFHQWUDOLVDWLH�YDQ�GH�*'8�RQYHUKRRSW�JHHQGRRUJDQJ�]DO�YLQGHQ��GDQ�]DO�KHW�EHRRJGH�EHGUDJ�DG� ������PLOMRHQ�XLW�GH�QLHW�JHGHFHQWUDOLVHHUGH0,7�JHOGHQ�YRRU�UHJLRQDOH�LQIUDVWUXFWXXU�ZRUGHQ�JHGHNW�´��2S���MXOL������LV�GH]H�WRHYRHJLQJ�PHGH�RQGHUWHNHQG�
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���+HW�UHJLRFRQYHQDQW
0HW�KHW�5LMN�LV�HHQ�WRWDDO�EHGUDJ�YRRU�GH�UHJLRQDOH�ELMGUDJH�RYHUHHQJHNRPHQ�YDQ� ���PLOMRHQ��'HUHJLRQDOH�SDUWLMHQ�SURYLQFLH��%58�HQ�JHPHHQWH�8WUHFKW�]LMQ�HHQ�YHUGHOLQJ�RYHUHHQJHNRPHQ��]LH�WDEHO��'H�SURYLQFLH�8WUHFKW�GUDDJW�ELM�PHW� ���PLOMRHQ��'H�YHUGHOLQJ�YDQ�UHJLRQDOH�ELMGUDJH�RYHU�GH�UHJLRQDOHSDUWLMHQ�ZRUGW�XLWJHZHUNW�LQ�HHQ��³2YHUHHQNRPVW�EHWUHIIHQGH�GH�UHJLRQDOH�ELMGUDJH�DDQ�GH�LQWHJUDWLHYDQ�GH�ULMNVZHJ�$��LQ�GH�9,1(;�ORFDWLH�/HLGVFKH�5LMQ´��+HW�5HJLRFRQYHQDQW���'DDULQ�ZRUGW�RRN�KHWEHWDOLQJVULWPH�JHUHJHOG��+HW�%58�KHHIW�KHW�LQLWLDWLHI�YRRU�KHW�RSVWHOOHQ�YDQ�GLW�UHJLRQDDO�FRQYHQDQW�,Q�GH�5LMNVRYHUHHQNRPVW�LV�YDVWJHOHJG�GDW�GH�UHJLRQDOH�SDUWLMHQ�]LFK�JDUDQW�VWHOOHQ�HQ�]RUJ�GUDJHQ�YRRUKXQ�HLJHQ�ELMGUDJH��'H�UHJLRQDOH�ELMGUDJH�EHWUHIW�HHQ�YDVW�EHGUDJ��GDW�LQ�>HHQ�LQ�GH�5LMNVRYHUHHQNRPVWQLHW�EHSDDOG�DDQWDO@�MDDUOLMNVH�EHGUDJHQ�]DO�ZRUGHQ�EHWDDOG��WH�EHJLQQHQ�LQ�������'H]H�ELMGUDJH�ZRUGWJHwQGH[HHUG�

'H�9HUGHOLQJ�

(U�OLJW�HHQ�ULVLFR�LQ�KHW�PRJHOLMN�QLHW�WHU�EHVFKLNNLQJ�NRPHQ�YDQ�GH�DGGLWLRQHOH�PLGGHOHQ�YRRU�KHW%25�IRQGV��GH�FRPSHQVDWLH�YRRU�JHGHUIGH�LQNRPVWHQ�YDQ�GH�QLHW�WRW�VWDQG�JHNRPHQ�VSLWVKHIILQJ���,QGDW�JHYDO�YHUYDOW�GH�GHNNLQJ�YDQ�RQGHUGHHO���YDQ�GH�UHJLRQDOH�ELMGUDJH��j����� �PLOMRHQ��+HW�VWDQGSXQWYDQ�GH�SURYLQFLH�LV�GDW�GLW�ULVLFR�JHKHHO�ELM�GH�JHPHHQWH�8WUHFKW�OLJW��*6�KHHIW�GLW�VWDQGSXQW�ELM�EULHIYDQ���MXOL������DDQ�KHW�FROOHJH�YDQ�%	:�YDQ�8WUHFKW�PHHJHGHHOG�

���'HNNLQJVYRRUVWHO�ILQDQFLsOH�ELMGUDJH�SURYLQFLH
'H�ILQDQFLsOH�ELMGUDJH�YDQ�GH�SURYLQFLH�EHVWDDW�XLW�GULH�JHGHHOWHQ��'H�WRWDOH�ELMGUDJH�YDQ�� ���PLOMRHQZRUGW�RSJHQRPHQ�HQ�YHUDQWZRRUG�LQ�KHW�0,3�����������803�����²�����
'H�HHUVWH�ELMGUDJH������PLOMRHQ�F�T��¦����PLOMRHQ�WRHJH]HJG�ELM�36�EHVOXLW�����:99������L�3URYLQFLDOH�ELMGUDJHQ�LQ�GHLQIUDSURMHFWHQ�URQGZHJ�+RXWHQ�±�]XLG��YHUOHJJLQJ�$��HQ�9DWKRUVW�$PHUVIRRUW���GRRU�*6�PLGGHOV�$�VWXN����MXQL������9HUOHJJHQ�$��L�Y�P��/HLGVFKH�5LMQ��9DQ�GLW�EHGUDJ�ZRUGW�KHW�HHUVWH�GHHOJHJHQHUHHUG�XLW�XLWJHVSDDUGH�RQGHUKRXGVODVWHQ�j� ���������F�T��¦���������GRRU�RYHUGUDFKW�DDQ�GHYRRUPDOLJH�JHPHHQWH�9OHXWHQ�±�'H�0HHUQ�YDQ�SURYLQFLDOH�ZHJYDNNHQ�LQ�KHW�/HLGVFKH�5LMQ�JHELHG�'LW�EHGUDJ�ZRUGW�MDDUOLMNV�JHVSDDUG��QD����MDDU�LV�KHW�EHGUDJ�EHUHLNW�GDW�LQ�KHW�0,3�KLHUYRRU�LVRSJHQRPHQ�� ������PLOMRHQ�F�T��¦���PLOMRHQ�+HW�RYHULJH�GHHO�]DO�RS�VRRUWJHOLMNH�ZLM]H�JHJHQHUHHUG�ZRUGHQ�XLW�GH�RYHUGUDFKW�YDQ�ZHJYDNNHQ�YDQGH�1����HQ�GH�1����DDQ�GH�JHPHHQWH�8WUHFKW��'H]H�RYHUGDFKW�ZRUGW�YRRU]LHQ�SHU����GHFHPEHU������$DQ�GH�RYHUHHQNRPVW�WXVVHQ�SURYLQFLH�HQ�JHPHHQWH�8WUHFKW�ZRUGW�JHZHUNW�

��� GH�SURYLQFLH�8WUHFKW �������PLOMRHQ��� GH�JHPHHQWH�8WUHFKW ������PLOMRHQ��� GH�JHPHHQWH�8WUHFKW��EHVSDULQJ�RS�9OHXJHO�EXGJHW ������PLOMRHQ��� KHW�%58�XLW�KHW�2PVODJIRQGV�5HJLRQDOH�*URQGH[SORLWDWLH ������PLOMRHQ��� KHW�%58�XLW�GH�*'8 �������PLOMRHQ��� KHW�%58�XLW�*'8�SOXV ������PLOMRHQ��� SDUWLMHQ�XLW�FRPSHQVDWLH�JHGHUIGH�RSEUHQJVWHQ�VSLWVKHIILQJ �������PLOMRHQ7RWDDO ������PLOMRHQ
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'H�WZHHGH�ELMGUDJH������PLOMRHQ�F�T��¦���PLOMRHQ�WRHJH]HJG�GRRU�*6�PLGGHOV�DNNRRUG�LQ�*6�YHUVODJ����PDDUW������PHWEULHI�*6���/58��������������PDDUW������DDQ�*HPHHQWH�8WUHFKW�HQ�%HVWXXU�UHJLR�8WUHFKW�RS�EDVLVYDQ�YRRUVWHO�YDQ�GLUHFWHXU�:99��'LW�EHGUDJ�LV�RSJHQRPHQ�LQ�GH�.DGHUQRWD������HQ�ZRUGW�RSJHQRPHQLQ�GH�EHJURWLQJ������

'H�GHUGH�ELMGUDJH������PLOMRHQ�F�T��¦������PLOMRHQ�ZRUGW�WHQ�ODVWH�JHEUDFKW�YDQ�GH�]RJHQDDPGH�DGGLWLRQHOH�ELMGUDJH�DDQKHW�%25�IRQGV��,QGLHQ�GH�DGGLWLRQHOH�ELMGUDJH�QLHW�GRRU�KHW�5LMN�EHVFKLNEDDU�ZRUGW�JHVWHOG�GDQ�GLHQWGLW�ULVLFR�WH�ZRUGHQ�DIJHGHNW�XLW�GH�UHQWHWRHYRHJLQJHQ�RS�KHW�%25�IRQGV��+LHUGRRU�NRPHQ�GHJHDFFRUGHHUGH�%25�SURMHFWHQ�QLHW�LQ�KHW�JHGUDQJ�'H�DGGLWLRQHOH�ELMGUDJH�EHWUHIW�GH�HYHQWXHOH�YHUYDQJHQGH�LQNRPVWHQ�QDDU�DDQOHLGLQJ�YDQ�KHW�QLHWGRRUJDDQ�YDQ�GH�WROKHIILQJ���VSLWVKHIILQJ�
7RWDOH�ELMGUDJH�,Q�0,3�����������803�����������]DO�GH�WRWDOH�ELMGUDJH�YDQ� ���PLOMRHQ�ZRUGHQ�RSJHQRPHQ�HQ�YHUDQWZRRUG�

&RPPXQLFDWLH�%LM�GH�RQGHUWHNHQLQJ�YDQ�GH�RYHUHHQNRPVW�RS���MXOL������LV�SHUV�DDQZH]LJ�JHZHHVW�%LM�JHOHJHQKHLG�YDQ�GH�RQGHUWHNHQLQJ�YDQ�GH�UHJLRQDOH�RYHUHHQNRPVW�]DO�HHQ�SHUVEHULFKW�XLWJDDQ�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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