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+DILI YH RUWD D DU LOH� D VHPSWRPDWLN �KD WHGDYL HGLFL GH LO��
EHOLUWLOHUL�JLGHULFL��WHGDYLVLQGH�NXOOD
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6(7$3$5¶

HWNLOH\HQ� ELU�
HQIHNVL\RQXQX] YDU LVH YH\D

�\�NVHN�GR]ODUGD�X]XQ�V�UHOL�6(7$3$5

IRQNVL\RQ�

NHVLFLOHUOH� ELUOLNWH� NHVLQWLVL]� 6(7$3$5

YDU�LVH�

.DQ�]HKLUOHQPHQL]��VHSVLV��YDU�LVH�

+HUHGLWHU� JOXNR]���IRVIDW� ±

7HGDYL GR]ODU SDUDVHWDPRO X\JXODPD HVQD ND ]GD DODQLQ DPLQRWUDQVIHUD]�
�$/7� VHYL\HOHULQGH �.DUDFL HU KD WDUDPDN YH YH\D \DU F ROPDN LoLQ�
\D DQ�NDQ�WHVWL��ELU \�NVHOPH PH\GDQD JHOHELOLU�

3DUDVHWDPRO� LON GHID NXOODQDQ \D GD GDKD |QFH NXOOD RODQ ED] NL LOHUGH \D GD V�UHNOL�
NXOOD GHULGH ]DU G|N�QW� YH\D ELU GHUL UHDNVL\RQX HNWHGLU� %X GXUXPGD�
GRNWRUXQX] LOH LOH JHoLQL]� 'RNWRUXQX] LODF ] GH HVLQH NDUDU YHUHELOLU� VL]H ED
ELU WHGDYL |QHUHELOLU� %|\OH ELU GXUXPOD NDU D DQ KDVWD ELU GDKD 6(7$3$5 \D GD�
SDUDVHWDPRO LoHUHQ ED ELU LODo NXOODQPDPD U� %X GXUXP� |O�POH VRQXoODQDELOHQ 6WHYHQ�
-RKQVRQ 6HQGURPX �6-6� 'HUL YH PXNR]DODU WXWDQ� \D\ HNLOGH LoL VX GROX GHUL NDEDUF
�E�O� YH FLOW E�W�QO� �QGH ER]XOPD LOH NDUDNWHUL]H FLGGL VH\LUOL LODo UHDNVL\RQX���
WRNVLN HSLGHUPDO QHNUROL] �7(1� 'HULGH LoL GROX NDEDUF DU� YH DNXW JHQHUDOL]H�
HN]DQWHPDW|] S�VW�O|] �$*(3�<D\ ]D GHUL ]HPLQL �]HULQGH� LoL LOWLKD ELU LoHUHQ�
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GHUL NDEDUF �S�VW�O� LOH NDUDNWHUL]H� \�NVHN DWH H HWWL L� N LODo�NXOODQ D
] UHGH JH HQ�NOLQLN�WDEOR��GDKLO�GHUL�UDKD ] U HGHQ�RODELOLU�

6(7$3$5¶ Q LoHUGL L SDUDVHWDPRO RUWD G�]H\GH DONRO LOH ELUOLNWH D NDUDF ULQL]H�
]DUDU�YHUHELOLU��$ONROLN�NDUDFL HU�KDVWDODU QGD GLNND

$ONRO DODQ UGH NDUDFL HU ]HKLUOHQPHVL �KHSDWRWRNVLVLWH� ULVNL QHGHQL\OH J�QO�N D DQ�
SDUDVHWDPRO�GR]XQXQ������PJ D PD UHNLU�

%X X\D DU JHo KHUKDQJL ELU G|QHPGH GDKL ROVD VL]LQ LoLQ JHoHUOL\VH O�WIHQ�
GRNWRUXQX]D GD

6(7$3$5¶ Q�\L\HFHN�YH LoHFHN�LOH NXOODQ OP
6(7$3$5¶ Q�LoHUGL L�SDUDVHWDPRO DONRO�YH\D DONRO�LoHUHQ \L\HFHN��LoHFHN�YE �|UQ��ED] DoODU��
LOH ELUOLNWH�D NDUDF ULQL]H ]DUDU�YHUHELOLU�

%HVLQOHU�6(7$3$5¶ Q� ODUGDQ�H ] D]DOWDELOLU�

+DPLOHOLN
F FH GRNWRUXQX]D�YH\D HF]DF

6(7$3$5¶ Q GR XP NRQWURO \|QWHPOHUL �]HULQH HWNLVL \D GD 6(7$3$5 NXOOD HQ LODYH ELU�
GR XP�NRQWURO�X\JXODQPD JHUHNWL LQH�GDLU�KHUKDQJL�ELU�YHUL�EXOXQPDPDNWD

6(7$3$5¶ KDPLOHOLN G|QHPLQGH \D ]FD GRNWRU WDYVL\HVL LOH NXOODQDELOLUVLQL]� +DPLOHOLN�
G|QHPLQGH X]XQ V�UH� GRNWRUXQX]XQ WDYVL\H HWWL L PLNWDUGDQ ID]OD� \D GD ED ND LODoODUOD�
ELUOLNWH 6(7$3$5 NXOOD WDYVL\H HGLOPHPHNWHGLU�

7HGDYLQL] KDPLOH ROGX IDUN HGHUVHQL] KHPHQ GRNWRUXQX]D YH\D HF]DF
�

(P]LUPH
F FH GRNWRUXQX]D�YH\D HF]DF

6(7$3$5¶ Q LoHUGL L SDUDVHWDPRO DQQH V�W�QH D] PLNWDUGD JHoPHNWHGLU� %X ]DPDQD NDGDU�
LVWHQPH\HQ ELU HWNL J|U�OPH ROPD UD PHQ 6(7$3$5¶ HP]LUPH G|QHPLQGH \D ]FD�
GRNWRU�WDYVL\HVL�LOH�NXOODQDELOLUVLQL]�

$UDo YH PDNLQH NXOOD P
6(7$3$5¶ Q LoHUGL L SDUDVHWDPRO ED] KDVWDODUGD ED G|QPHVL YH\D X\NX KDOL \DSDELOLU��
6(7$3$5 NXOOD HQ��X\D NDOPD ] JHUHNWLUHQ�L \DSDUNHQ�GLNNDWOL�ROPD ]�

6(7$3$5¶ Q�LoHU GH EXOXQDQ�ED] PF PDGGHOHU QGD�|QHPOL�ELOJLOHU
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HU LODoODU LOH ELUOLNWH�NXOOD
%D] LODoODU LOH ELUOLNWH� NXOOD 6(7$3$5¶ Q� HWNLVL� GH L HELOLU� LODoODU
NXOODQ \RUVD O�WIHQ�GRNWRUXQX]D V|\OH\LQL]�

DOPD HFLNPH \DUDWDQ�LODoODU��gUQ� 3URSDQWHOLQ�YE��

DOPD ]ODQ UDQ�LODoODU��gUQ��0HWRNORSUDPLG�JLEL�
+LSQRWLNOHU �X\NX LODoOD YH DQWLHSLOHSWLN LODoODU �VDUD KDVWDO NXOOD DQ�
JOXWHWLPLG� IHQREDUELWDO� IHQLWRLQ� NDUEDPD]HSLQ YE� YH\D ULIDPSLVLQ �7�EHUN�OR]�
WHGDYLVLQGH� PHQHQMLW� OHM\RQHU KD YE HQIHNVL\RQODU WHGDYLVLQGH NXO � JLEL�
NDUDFL HU�HQ]LPOHULQL�X\DUDQ�LODoODU

$QWLEL\RWLN�RODUDN�NXOODQ DQ�NORUDPIHQLNRO

9DUIDULQ YH NXPDULQ W�UHYL DQWLNRDJ�ODQODU �NDQ D HQJHOOH\HQ LODoODU���
�2UDO DQWLNRDJ�ODQ LODo NXOODQDQ KDVWDODU 6(7$3$5¶ GRNWRU J|]HWLPL ROPDGDQ X]XQ�
V�UHOL�NXOODQPDPD ��

=LGRYXGLQ �dRFXN YH HU UGH J|U�OHQ +,9 HQIHNVL\RQODU �$,'6� WHGDYL YH�
|QOHQPHVLQGH�NXOOD DQ�ELU�LODo�

��KLGURNVLWULSWDPLQ WLS � UHVHSW|U DQWDJRQLVWOHUL RODQ WURSLVHWURQ �.HPRWHUDSL\H ED
EXODQ YH NXVPD WHGDYLVLQGH NXOOD YH JUDQLVHWURQ �.HPRWHUDSLQLQ QHGHQ�ROGX X

YH NXVPDODU WHGDYLVLQGH NXOOD �� �SDUDVHWDPRO�Q D NHVLFL� HWNLVLQL�
WDPDPHQ�HQJHOOH\HELOLU�

6W� -RKQ¶V�:RUW��+\SHULFXP SHUIRUDWXP�±VD DQWDURQ�

%LUGHQ ID]OD D NHVLFL\OH ELUOLNWH NXOODQPD\ Q ]� %XQXQ�VL]H HNVWUD ELU ID\GD VD ODG
J|VWHUHQ�oRN D] ND YDU JHQHOGH�LVWHQPH\HQ�HWNLOHUGH D HEHEL\HW�YHUPHNWHGLU�

( HU UHoHWHOL \D GD UHoHWHVL] KHUKDQJL ELU LODF DQGD N YH\D VRQ ]DPDQODUGD�
N O�WIHQ�GRNWRUXQX]D�YH\D�HF]DF NN YHULQL]�

�� 6(7$3$5 QDV O�NXOO
8\JXQ NX YH GR]�X\JXODPD� oLQ WDOLPDWODU�
'RNWRUXQX] ID DYVL\HGH EXOXQPD NoD ��� VDDWWH ELU ����WDEOHW D ]��
<H HU�J�QGH ��WDEOHWWHQ�ID]OD�NXOODQPD �� J��

U V�UHVL�� J�Q� D DU \D GD D � J�QGHQ ID]OD V�UHUVH \D GD DUWDUVD YH �YH\D ED
EHOLUWLOHU RUWD\D o UVD WHGDYL\L�NHVLQL] YH GRNWRUXQX]D GD ]�

8\JXODPD�\ROX YH PHWRGX�
7DEOHWOHU ERO�VX�LOH \
'RNWRUXQX] 6(7$3$5 LOH WHGDYLQL]LQ QH NDGDU V�UHFH LQL VL]H ELOGLUHFHNWLU� 'RNWRUXQX]D�
GD DGDQ���� J�QGHQ ID]OD�NXOODQPD\ ]�
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'H U
dRFXNODUGD�NXOODQ P
�� \D oRFXNODUGD ����WDEOH U��*�QGH ��WDEOHWWHQ�ID] D ���J��

����� \D oRFXNODUGD�J�QGH � WDEOHWWHQ�ID]OD�NXOOD D ���J��

9�FXW
U

7HN�'R] $]DPL�*�QO�N�'R]

���± ���NJ ���± �� \D ��GR]  ����PJ ��[ ��GR]  �����PJ
! ���NJ ! �� \D �� � GR]  ��� ±

�����PJ
��[ ��GR]  �����PJ

'RNWRU |QH ] Q��� \D D oRFXNODUD YHULOPHPHOLGLU�

NXOODQ P
6D YH KDUHNHWOL \D KDVWDODUGD |]HO GR] D\DUOD \DSPD\D JHUHN \RNWXU� $QFDN� ]D\ I�
YH KDUHNHWVL] \D UGD�GR] YH X\JXODPD D]D

g]HO�N GXUXP
.DUDF \HWPH] NDUDFL HU \HWPH]OL L�RODQ�KDVWDODUGD NXOODQ OPD
%|EUHN�\HWPH] UHN \HWPH]OL L�RODQ�KDVWDODUGD NXOOD D

$ONRO DODQ UGH NDUDFL HU ]HKLUOHQPHVL �KHSDWRWRNVLVLWH� ULVNL QHGHQL\OH J�QO�N D DQ�
SDUDVHWDPRO�GR]XQXQ������PJ D PD UHNLU�

HU� 6(7$3$5¶ Q� HWNLVLQLQ� oRN� J�oO�� YH\D� ]D\ GDLU� ELU� L]OHQLPLQL]� YDU�LVH�
GRNWRUXQX]�YH\D HF]DF ]�LOH N

.XOODQP HUHNHQGHQ�GDKD ID]OD 6(7$3$5 NXOOD D
<H KDVWDODUGD����J¶ GDQ�ID]OD�SDUDVHWDPRO���� DGHW�6(7$3$5 WDEOHW� NXOOD DOLQGH
WRNVLVLWH �]HKLUOHQPH�� U
6ROJXQOXN� L ]O E YH NXVPD SDUDVHWDPRO�Q D GR]GD NXOODQ J|U�OHQ�
HUNHQ�EHOLUWLOHULGLU� %X�EHOLUWLOHULQ�J|U�OPHVL�KDOLQGH PXWODND GRNWRUXQX]D ED

$NXW V�UHGH� \�NVHN GR]GD D NDUDF KDVD \RO DoDELOLU� 3DUDVHWDPRO D
GR]X�KHPHQ�WHGDYL�HGLOPHOLGLU�

6(7$3$5¶GDQ N JHUHNHQGHQ N ELU GRNWRU YH\D HF]DF LOH�
N

6(7$3$5¶ NXOODQP XQXWXUVDQ
HOHPHN LoLQ�oLIW�GR]�DOPD\ Q
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�� HWNLOHU QHOHUGLU"
7�P�LODoODU�JLEL��6(7$3$5¶ Q�LoHUL LQGH�EXOXQDQ�PDGGHOHUH�GX\D UGH�\DQ�HWNLOHU
RODELOLU�

HUGHQ�ELUL�ROXUVD��6(7$3$5¶ NXOODQP GXUGXUXQ�YH�'(5+$/�GRNWRUXQX]D�
ELOGLULQ�YH\D�VL]H H KDVWDQHQLQ DFLO�E|O�P�QH UXQX]�

� $OHUMLN��D X\D HDNVL\RQODU
� (OOHU� D\DNODU� ELOHNOHU� \�] YH GXGDNOD \D GD |]HOOLNOH D YH\D�ER D]

\XWPD\ YH QHIHV DOPD\ ]RUOD UDFDN HNLOGH �DQDILODNWLN DQDILODNWLN�
UHDNVL\RQ� DOHUMLN�|GHP��DQML\R�|GHP�

� 'HULGH LoL GROX NDEDUF DU �7RNVLN HSLGHUPDO QHNUROL]� |O�PF�O VRQXoODU�GDKLO�
� 'HULGH G|N�QW�
� .XUGH HQ ��UWLNHU�
� .D
� 6WHYHQV�-RKQVRQ VHQGURPX �'HUL YH PXNR]DODU WXWDQ� \D\ HNLOGH LoL VX�GROX�GHUL�

NDEDUF FLOW�E�W�QO� �QGH ER]XOPD LOH NDUDNWHUL]H��FLGGL� VH\LUOL� LODo�
UHDNVL\RQX�

� $NXW JHQHUDOL]H HNVDQWHPDW|] S�VW�OR]LV �<D\J Q ]D GHUL ]HPLQL �]HULQGH�� LoL
LOWLKD ELU V LoHUHQ GHUL NDEDUF �S�VW�O� LOH NHQGLQL J|VWHUHQ� \�NVHN� D
J|U�OHQ� LODo NXOOD VRQUD ] YH V�UHGH J|U�OHQ ELU�GXUXPGXU��

%XQODU KHSVL oRN FLGGL \DQ HWNLOHUGLU� EXQODUGDQ ELUL VL]GH PHYFXW LVH� VL]LQ�
6(7$3$5¶D ND FLGGL DOHUMLQL] YDU GHPHNWLU� $FLO P�GDKDOH\H YH\D KDVWDQH\H�
\D ]D JHUHN�RODELOLU�

HUGHQ KHUKDQJL ELULQL IDUN HGHUVHQL]� KHPHQ GRNWRUXQX]D ELOGLULQL] YH\D VL]H�
H KDVWDQHQLQ DFLO�E|O�P�QH UXQX]�

� DQDOMH]LN D � U \ D]DOWDQ \D GD RUWDGDQ ND LODo J
NXOOD ED J|]OHQHELOHFHN D GX\D UHDNVL\RQX VRQXFX RUWD\D�o D

VSD] �EURQNRVSD]P� 6ROXQXP \ROOD GDUDOPD D DN� ]RU� QHIHV�
DOPD�

� %|EUHN KDVDUOD �dRN VX LoPH� oRN LGUDUD o D� |GHP� JHFH LGUDUD o NPD�� LGUDU�
PLNWD D]DOPD� �|]HOOLNOH GR] D

� .DQ� � SXOFX X� �WURPERVLW�� VD\ D]DOPD� �7URPERVLWRSHQL�� +DOVL]OLN�� VROXNOXN�
\RUJXQOXN�

� $N\XYDU VD\ D]DOPD �/|NRSHQL� HQIHNVL\RQODUD�LOWLKDS ROX WXUDQ�PLNURELN
KDVWDO N�\DNDODQPD�

� .DQ�K�FUHOHULQGH�D]DOPD��3DQVLWRSHQL��7DP NDQ� WHWNLNOHULQGH� WHVSLW� HGLOPHNWHGLU��
+DOVL]OLN��VROXNOXN��\RUJ HQIHNVL\RQODUD�LOWLKDS�ROX WXUDQ PLNURELN KDVWDO N�
\DNDODQPD�

� $WH L QH ED HNOLQGH ] PRUDUPDODU� ELOLQo ED D U YH�
WURPERVLWOHULQ VD\ QGD D]DOPD EHOLUWLOHULQLQ ELUOLNWH J|U�OG� �� WURPERVLWRSHQLN
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SXUSXUD �NDQ SXOFX X VD\ D]DOPD LOH GHUL�EXOJXODU
� .DUDF ER]XNOXNODU � VD NDUDFL HU \HWPH]OL L� KHSDWLN QHNUR]� �.DUDFL HU

K�FUHVLQLQ� GRNXVXQXQ FD ND\EHWPHVL LOH EHOLUJLQ GXUXP��VLUR] YH ILEUR] GDKLO�
�\RUJXQOXN��EXOD D FLOWWH VD \�]GH OHNHOHU�

� )LNV LODo HU�SVL\RQX �(WNLQ LODF WHNUDUOD\DQ D LOH JHQHOOLNOH D\ GHUL�YH�YH\D
PXNR]DO E|OJHGH JH HQ� ]D |GHP YH ED]HQ LoL VX GROX GHUL� NDEDUF
JH X�SODNODU�LOH NDUDNWHUL]H ELU�WDEOR�

%XQODU FLGGL \DQ HWNLOHUGLU��$F P�GDKDOH JHUHNHELOLU�

HUGHQ�KHUKDQJL�ELULQL�IDUN�HGHUVHQL]��GRNWRUXQX]D�V|\OH\LQL]�

� 0LGH�EXOD ��PLGH UDKD ] U
� .XVPD
� VKDO
� %D HVL
� 8\NX�KDOL �VRPQRODQV�
� (O� \�] YH D\DNWD GDQWHOH EHQ]HU ]D WXUDQ� D GX\D �HULWHPD�

PXOWLIRUPH�
� .D

%XQODU 6(7$3$5¶ Q�KDILI \DQ HWNLOHULGLU�

( HU� EX� NXOODQPD� WDOL EDKVL� JHoPH\HQ� KHUKDQJL� ELU� \DQ� HWNL� LOH� NDU
GRNWRUXQX]X�YH\D HF]DF HQGLULQL]�

<DQ HWNLOHULQ UDSRUODQPD
.XOODQPD 7D \HU DODQ YH\D \HU DOPD\DQ KHUKDQJL ELU \DQ HWNL PH\GDQD JHOPHVL�
GXUXPXQGD KHNLPLQL]� HF]DF YH\D KH HQL] LOH ]� $\ FD ND \DQ�
HWNLOHUL ZZZ�WLWFN�JRY�WU VLWHVLQGH \HU DODQ ³ ODo <DQ (WNL %LOGLULPL´ LNRQXQD D\DUDN \D GD���
� ��� ��� �� �� QXPDUD \DQ HWNL ELOGLULP KD Q DUD\DUDN 7�UNL\H )DUPDNRYLMLODQV 0HUNH]L�
�7h)$0�¶QH ELOGLULQL]� 0H\GDQD JHOHQ \DQ HWNLOHUL ELOGLUHUHN NXOODQPDNWD ROGX XQX] LODF
J�YHQOLOL GDKD ID]OD�ELOJL�HGLQLOPHVLQH ND D DFD Q ]�

�� 6(7$3$5¶ Q�6DNODQP
6(7$3$5¶ oRFXN HPH\HFH H HPH\HFH HUOHUGH YH N

���& D D DNO VDNOD\ ]�

6RQ�NXOODQPD�WDULKL\OH X\XPOX RODUDN�NXOOD Q

$PEDODMGDNL�VRQ�NXOODQPD�WDULKLQGHQ�VRQUD 6(7$3$5¶ NXOODQPD\

6(7$3$5
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6RQ NXOODQPD WDULKL JHo YH\D NXOOD D\DQ LODoODU o|SH DWPD\ ]� dHYUH YH HKLUFLOLN�
%DNDQO FD EHOLUOHQHQ�WRSODPD VLVWHPLQH�YHULQL]�

5XKVDW 6DKLEL����������
/LO\XP�

�����������������3E[�
�����������������)DNV�
LQIR#OLO\XPLODF�FRP�WU

hUHWLP <HUL�

�����������������3E[�
�����������������)DNV�

%X�N ���������� WDULKLQGH RQD\
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