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���� 3R]RORML� YH X\JXODP HNOL�
3R]RORML���X\JXODP YH�V�UHVL�
3DUDVHWDPRO��KHNLP�|QHULVL ROPDGDQ����D J�QGHQ�GDKD ID] D
����VDDWWH ELU������ WDEOHW�D H HUGH J�QGH PDNVLPXP��� WDEOH D
$ONRO DODQ UGH KHSDWRNVLVLWH ULVNL QHGHQL\OH� J�QO�N D DQ SDUDVHWDPRO GR]XQXQ �����
PJ D PD UHNLU�

U V�UHVL � J�Q� D DU \D GD D � J�QGHQ ID]OD V�UHUVH \D GD DUWDUVD YH �YH\D ED ND�
EHOLUWLOHU RUWD\D o UVD KDVWDOD 6(7$3$5 NXOODQPD\D VRQ YHUPHVL YH ELU GRNWRUD�
GD D ULOLU�

8\JXODP HNOL�
7DEOHWOHU ERO�VX�LOH \

g]HO�SRS�ODV\RQODUD�LOL HN�ELOJLOHU��
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'RNWRU |QH ] Q��� \D D oRFXNODUD YHULOPHPHOLGLU�

*HUL\DWULN SRS�ODV\RQ�
6D KDUHNHWOL JHUL\DWULN KDVWDODUGD |]HO GR] D\DUOD \DSPD\D JHUHN \RNWXU� $QFDN��
]D\ KDUHNHWVL] \D UGD GR] YH GR]ODPD D

���� .RQWUHQGLNDV\RQODU
6(7$3$5�

3DUDVHWDPROH \D GD LODF ELOH EXOXQDQ GL HU ELOH HQOHUGHQ KHUKDQJL ELULVLQH
NDU D X\D DQODUGD�

LGGHWOL�NDUDFL HU \HWPH]OL L�RODQODUGD �&KLOG�3XJK�NDWHJRULVL�!���

UHN \HWPH]OL L�RODQODUGD�

3DUDVHWDPRO�LoHUHQ�ED ND LODo NXOODQDQODUGD��NRQWUHQGLNHGLU�

���� g]H X\DU |QOHPOHUL
$QHPLVL RODQODUGD� DNFL HU KDVWDODU QGD� NDUDFL HU YH E|EUHN IRQNVL\RQ ER]XNOX X RODQ�
KDVWDODUGD GRNWRU NRQWURO� D GLNNDWOL NXO D gQFHGHQ PHYFXW KHSDWLN KD
EXOXQDQ KDVWDODU LoLQ� \�NVHN GR]GD YH\D X]XQ V�UHOL WHGDYLOHU HVQD GD SHUL\RGLN DUD UOD�
NDUDFL HU IRQNVL\RQ WHWNLNOHUL \DSPDN JHUHNHELOLU� %|EUHN \HWPH]OL L �NUHDWLQLQ NOHUHQVL � ���
P/�GDNLND� KDOLQGH� GRNWRUXQ SDUDVHWDPRO NXOOD \DUDU� ULVN RUD GLNNDWOH�
GH HUOHQGLUPHVL JHUHNLU� %X JLEL KDVWDODUGD GR] D\DUODPD \D YH KDVWD NHVLQWLVL]�
L]OHQPHOLGLU�
$NXW \�NVHN� GR]GD� FLGGL NDUDFL HU WRNVLVLWHVLQH� QHGHQ� ROXU� (U HUGH� NURQLN� J�QO�N�
GR]ODUGD NDUDFL HU�KDVDU QD QHGHQ�RODELOLU�
+HSDWRWRNVLVLWH ULVNLQGHQ |W�U�� SDUDVHWDPRO� WDYVL\H HGLOHQGHQ GDKD \�NVHN GR]ODUGD \D GD�
GDKD X]XQ V�UHOL D QPDPD .DUDFL HU \HWPH]OL L �&KLOG�3XJK NDWHJRULVL ��� RODQ�
KDVWDODU��SDUDVHWDPRO��GLNNDWOL�NXOOD DU�
7HUDS|WLN GR]ODUGD SDUDVHWDPRO X\JXODPD HVQD VHUXP DODQLQ DPLQRWUDQVIHUD] �$/7��
VHYL\HOHULQGH ELU \�NVHOPH PH\GDQD JHOHELOLU�

GXUXPODU��KDVWDGD�
DVD HGHQ� RODELOLU��

*HQHOGH� |]HOOLNOH GL HU DQDOMH]LNOHUOH NRPELQDV\RQ KDOLQGH NHVLQWLVL] SDUDVHWDPRO�
NXOOD ND F E|EUHN KDVD YH E|EUHN \HWPH]OL L ULVNLQH �DQDOMH]LN QHIURSDWLVL� \RO�
DoDELOLU�
*LOEHUW VHQGURPX RODQ KDVWDOD SDUDVHWDPRO NXOODQPD VD JLEL NOLQLN VHPSWRPODUD YH�
GDKD EHOLUJLQ KLSHUELOLUXELQHPL\H QHGHQ RODELOLU� %XQGDQ GROD\ EX KDVWDODU SDUDVHWDPRO��
GLNNDWOL NXOOD DU�
2UWD G�]H\GH DONRO LOH ELUOLNWH H ]D SDUDVHWDPRO D NDUDFL HU WRNVLVLWHVL ULVNLQGH�
ELU D \RO� DoDELOLU� $ONROLN� NDUDFL HU KDVWDOD GLNNDWOL NXOOD $ONRO� DODQ

UGH KHSDWRWRNVLVLWH ULVNL QHGHQL\OH J�QO�N D DQ SDUDVHWDPRO GR]XQXQ ���� PJ
D D UHNLU�
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3DUDVHWDPRO�LoHUHQ�GL HU LODoODU 6(7$3$5 ]D DQ NDo D
U V�UHVL � J�Q� D DU \D GD D � J�QGHQ ID]OD V�UHUVH \D GD DUWDUVD YH �YH\D ED ND�

EHOLUWLOHU RUWD\D o UVD KDVWDOD 6(7$3$5 NXOODQPD\D VRQ YHUPHVL YH ELU GRNWRUD�
GD D ULOLU�
+HUHGLWHU JOXNR]���IRVIDW�GHKLGURJHQD] HNVLNOL L RODQODUGD GLNNDWOL NXOOD 6H\UHN�
RODUDN�KHPROL] YDNDODU J|U�OHELOLU�
3DUDVHWDPRO� LON NXOODQDQODUGD YH\D GDKD |QFH NXOOD KLND\HVL RODQODUGD NXOOD LON�
GR]XQGD YH\D�WHNUDUOD\DQ GR]ODU GHULGH N ]D G|N�QW��YH\D ELU GHUL UHDNVL\RQX�

HGLU� %X GXUXPGD� GRNWRU LOH LUWLEDWD JHoLOHUHN LODF NXOOD D YH�
DOWHUQDWLI ELU WHGDYL\H JHoLOPHVL JHUHNPHNWHGLU� 3DUDVHWDPRO LOH GHUL UHDNVL\RQX J|]OHQHQ
ELU GDKD EX LODF YH\D SDUDVHWDPRO LoHUHQ ED ND ELU LODF NXOODQPDPD %X GXUXP� FLGGL YH�
|O�POH VRQXoODQDELOHQ 6WHYHQ -RKQVRQ 6HQGURPX �6-6�� WRNVLN HSLGHUPDO QHNUROL] �7(1� YH�
DNXW� JHQHUDOL]H HN]DQWHPDW|] S�VW�OR]� �$*(3� GDKLO� FLOW� UHDNVL\RQODU QHGHQ�
RODELOPHNWHGLU�

���� HU �U�QOHU�LOH HWNLOH YH HWNLOH LP HNLOOHUL
3URSDQWHOLQ JLEL� JDVWULN DOPDGD JHFLNPH\H \RO DoDQ LODoODU� SDUDVHWDPRO�Q GDKD \DYD
DEVRUEH HGLOPHVLQH YH GROD\ \OD� SDUDVHWDPRO�Q HWNL ED J ELU JHFLNPH\H QHGHQ�
RODELOLUOHU�
0HWRNORSUDPLG JLEL� JDVWULN DOPD ]ODQPD \RO DoDQ LODoODU� SDUDVHWDPRO�Q GDKD�
] DEVRUEH HGLOPHVLQH YH GROD\ \OD� SDUDVHWDPRO�Q HWNL ED QJ QGD ELU ]ODQPD\D

QHGHQ�RODELOLUOHU�
%D] KLSQRWLNOHU YH DQWLHSLOHSWLN LODoODU �JOXWHWLPLG� IHQREDUELWDO� IHQLWRLQ� NDUEDPD]HSLQ� YE���
YH\D ULIDPSLVLQ JLEL� NDUDFL HUGH KHSDWLN PLNUR]RPDO HQ]LP LQG�NVL\RQXQD VHEHS RODQ�
LODoODU WHN ED NXOOD ]DUD RODQ SDUDVHWDPRO GR]ODU \OD ELOH H ]D
NXOOD NDUDFL HU KDVD \RO DoDELOLU� U DONRO W�NHWLPL KDOLQGH� WHUDS|WLN GR]ODUGD�
ROVD�ELOH SDUDVHWDPRO�D NDUDFL HU�KDVD QD QHGHQ�RODELOLU�
3DUDVHWDPRO�Q NORUDPIHQLNRO LOH NRPELQDV\RQ KDOLQGH NXOOD NORUDPIHQLNRO�Q�
\D ODQPD |PU�Q��X]DWDELOLU�YH GROD\ \ ULVNLQL�D UDELOLU�
3DUDVHWDPRO �YH\D�PHWDEROLWOHUL�� . YLWDPLQL�ED NRDJ�ODV\RQ� IDNW|U�� VHQWH]LQGH� URO
R\QD\DQ HQ]LPOHU LOH H 3DUDVHWDPRO LOH YDUIDULQ YH\D NXPDULQ W�UHYOHUL DUD
H HU� ³XOXVOD QRUPDOOH RUDQ´ �,QWHUQDWLRQDO 1RUPDOL]HG 5DWLR� ,15��
GH HULQGH ELU D YH NDQDPD ULVNLQGH ELU D QHGHQ RODELOLU� %XQGDQ GROD\ RUDO�
DQWLNRDJ�ODQ NXOODQDQ KDVWDODU� SDUDVHWDPRO� GHQHWLP YH NRQWURO ROPDGDQ X]XQ V�UHOL�
NXOODQPDPD
��KLGURNVLWULSWDPLQ VHURWRQLQ WLS � UHVHSW|U DQWDJRQLVWOHUL RODQ WURSLVHWURQ YH JUDQLVHWURQ��
IDUPDNRGLQDPLN�� HWNLOH LP�� \ROX\OD��� SDUDVHWDPRO�Q�� DQDOMH]LN�� HWNLVLQL�� WDPDPHQ�� LQKLEH
HGHELOLUOHU�
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3DUDVHWDPRO YH D]LGRWLPLGLQ �$=7 � ]LGRYXGLQ�¶LQ H ]D NXOOD V DN\XYDU K�FUHVL�
VD\ D]DOPD\D �Q|WURSHQL� \|QHOLN H LOLPLQL D %XQGDQ |W�U�� WDYVL\H�
ROPD D��SDUDVHWDPRO $=7�LOH ELUOLNWH D D
%LUGHQ ID]OD D NHVLFL\OH NRPELQDV\RQ WHGDYLVLQGHQ NDo D |QHULOPHNWHGLU� %XQXQ�
KDVWD\D� HNVWUD ELU ID\GD� VD ODG J|VWHUHQ oRN D]� ND D YH JHQHOGH LVWHQPH\HQ�
HWNLOHUGH D HEHEL\HW YHUPHNWHGLU�
6W� -RKQ¶V :RUW �+\SHULFXP SHUIRUDWXP ±VD NDQWDURQ� SDUDVHWDPRO�Q NDQ G�]H\OHULQL�
D]DOWDELOLU�
%HVLQOHU�LOH ELUOLNWH�D G DVHWDPRO�Q�DEVRUEVL\ ] DODELOLU�

3HGL\DWULN�SRS�ODV\RQ�

���� *HEHOLN�YH ODNWDV\RQ�
*HQHO�WDYVL\H
*HEHOLN�NDWHJRULVL %¶GLU�

dRF UPD� SRWDQVL\HOL EXOXQDQ NDG QODU� NRQWURO� �.RQWUDVHSVL\RQ��
6(7$3$5 Q NRQWUDVHSVL\RQ \|QWHPOHUL �]HULQH HWNLVL \D GD 6(7$3$5 NXOOD HQ LODYH ELU�
NRQWUDVHSVL\RQ�X\JXODQ JHUHNWL LQH�GDLU�KHUKDQJL�ELU�YHUL�EXOXQPDPD U�

*HEHOLN�G|QHPL
dRN VD\ GD JHEHOLNWH PDUX] NDOPD ROJXODU YHULOHU� SDUDVHWDPRO�Q JHEHOLN �]HULQGH�
\D GD IHW�V�Q �\HQL GR DQ oRFX XQ VD �]HULQGH LVWHQPH\HQ HWNLOHUL ROGX XQX�
J|VWHUPHPHNWHGLU� %XJ�QH NDGDU KHUKDQJL |QHPOL ELU HSLGHPL\RORMLN YHUL HOGH H
<LQH GH JHEH ND DUD YHULOLUNHQ�WHGELUOL�ROXQPD
3DUDVHWDPRO�Q WHUDS|WLN NXOOD KD \D ODQ HSLGHPL\RORMLN oD DUGDQ HOGH HGLOHQ�
YHULOHU� EX LODF JHEHOLN YH\D IHWDO � QHRQDWDO JH �]HULQGH LVWHQPH\HQ HWNLOHUL�
NRQXVXQGD |QHPOL ELU H H\H \RO DoPDPDNWDG *HEHOLNWH GR] D NRQXVXQGD WRSODQDQ�
SURVSHNWLI�YHULOHU�GH PDOIRUPDV\RQ ULVNLQGH�ELU DUW J|VWHU

$QFDN� JHEHOLN G|QHPLQGH SDUDVHWDPRO�Q X]XQ ELU V�UH\OH� \�NVHN GR]ODUGD \D GD ED
LODoODUOD NRPELQDV\RQ KDOLQGH NXOOD WDYVL\H HGLOPHPHNWHGLU� %X W�U GXUXPODUGD�
J�YHQOL�NXOOD DELOHFH L�WH\LW�H
3DUDVHWDPRO� JHEHOLN G|QHPLQGH \D ]FD GRNWRU WDYVL\HVL LOH YH LODF ULVN�ID\GD RUD J|]�
|Q�QH D DUDN�NXOOD PD
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/DNWDV\RQ�G|QHPL
3DUDVHWDPRO� DQQH V�W�QH D] PLNWDUGD JHoPHNWHGLU� %X ]DPDQD GHN KHUKDQJL ELU LVWHQPH\HQ�
HWNLVL�J|]OHPOHQPH D UD PHQ� HP]LUPH G|QHPLQGH VDGHFH GRNWRU WDYVL\HVL\OH�
NXOOD

hUHPH \HWHQH HUWLOLWH
3DUDVHWDPRO�Q RUDO NXOOD KD \D DQ �UHPH oD D DQ GHUOHQHQ YHULOHUGH��
KHUKDQJL�ELU�PDOIRUPDV\RQ�YH\D IHWRWRNVLVLWH EXOJXVX�WHVSLW�H
+D\YDQODUGD \D DQ NURQLN WRNVLVLWH DUD DODU QGD SDUDVHWDPRO�Q WHVWLN�OHU DWURIL\H QHGHQ�
ROGX X�YH VSHUPDWRJHQH]L�LQKLEH�HWWL WLU�

���� $UDo YH PDNLQH NXOODQ P �]HULQGHNL HWNLOHU
%D] KDVWDODUGD SDUDVHWDPRO NXOOD ED RODUDN ED G|QPHVL YH\D� VRPQRODQV�
J|U�OHELOLU� 3DUDVHWDPRO NXOODQDQ KDVWDODU Q X\D NDOPDOD JHUHNWLUHQ IDDOL\HWOHU�
HVQD DWOL�ROPDOD JHUHNPHNWHGLU�

���� HQPH\HQ�HWNLOHU
%HOLUWLOHQ EX LVWHQPH\HQ HWNLOHU VSRQWDQ UDSRUODUD GD\DQPDNWD %X VHEHSOH ELOJLVL�
YHULOPHVL�P�PN�Q�GH LOGLU�
dRN \D\J �� \D\ LOD � ������ \D\ ROPD\DQ ������ LOD ���������
VH\UHN ���� LOD ���������� oRN VH\UHN �� ���������� ELOLQPL\RU �HOGHNL YHULOHUGHQ�
KDUHNHWOH WDKPLQ�HGLOHPL\RU��

.DQ�YH OHQI VLVWHPL�KD N
%LOLQPL\RU� 7URPERVLWRSHQL� WURPERVLWRSHQLN SXUSXUD� O|NRSHQL YH SDQVLWRSHQL JLEL NDQ�
VD\ H UL�

O VLVWHPL�KDVW
%LOLQPL\RU��$OHUMLN�UHDNVL\RQODU� DQDILODNWLN�UHDNVL\RQ�YH DQDILOD

6LQLU�VLVWHPL�K NODU
%LOLQPL\RU��%D HVL��VRPQRODQV�

6ROXQXP��J DVWDO N PHGLDVWLQDO�K NODU
%LOLQPL\RU��$QDOMH]LN�DVW HQGURPX�GD GDKLO�D URQNRVSD]P�

*DVWURLQWHVWLQDO�K NODU
%LOLQPL\RU��0LGH�EXODQW UDKD ]O NODU L\DUH YH ND

+HSDWR� ELOL\HU
%LOLQPL\RU� +HSDWLN ER]XNOXNODU� KHSDWLW YH D\ ]DPDQGD GR]D ED KHSDWLN \HWPH]OLN��
KHSDWLN QHNUR] �IDWDO QHWLFHOHU GH GDKLO�� 3DUDVHWDPRO�Q RQD\OD NURQLN NXO IDWDO�
QHWLFHOHUL�GH�RODQ�KHSDWLN VLUR]D YH KHSDWLN�ILEUR]D \RO�DoDELOLU��E|O�P�����YH ���¶D ED ]��
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'HUL�YH�GHU RNX
6H\UHN� 'HUL G|N�QW�V�� ND �UWLNHU� DOHUMLN |GHP YH DQML\R|GHP� DNXW JHQHUDOL]H�
HNVDQWHPDW|] S�VW�OR]LV� ILNV LODo HU�SVL\RQX� HULWHPD PXOWLIRUP� 6WHYHQV�-RKQVRQ VHQGURPX�
YH WRNVLN�HSLGHUPDO�QHNUROL] �IDWDO VRQXoODU GDKLO��

%|EUHN�YH LGUDU
%LOLQPL\RU��g]HOOLNOH GR] D UHQDO�KDVDUODU�

HOL�DGYHUV�UHDNVL\RQODU DSRUODQPD
5XKVDWOD VRQUD HOL LODo DGYHUV UHDNVL\RQOD UDSRUODQ E�\�N |QHP�

D 5DSRUODPD \D LODF \DUDU�ULVN GHQJHVLQLQ V�UHNOL RODUDN L]OHQPHVLQH�
RODQDN VD ODU� 6D PHVOH L PHQVXSOD KHUKDQJL ELU HOL DGYHUV UHDNVL\RQX 7�UNL\H�
)DUPDNRYLMLODQV 0HUNH]L �7h)$0�¶QH ELOGLUPHOHUL JHUHNPHNWHGLU� �ZZZ�WLWFN�JRY�WU� H�
SRVWD��WXIDP#WLWFN�JRY�WU��WHO������������������ IDNV������������������

���� 'R] P WHGDYLVL

|PU�� JHQHOOLNOH� �� VDDWH� YH\D� GDKD� X]XQ� V�UHOHUH� X]DU�� ��&�DPLQRSLULQGHQ� VRQUD� ��&2�

J|VWHULU�� 3DUDVHWDPROH ED
IXOPLQDQW NDUDFL HU \HWPH]OL LQL WDNLEHQ JH HQ DNXW W�E�OHU QHNUR]GDQ� GROD\ E|EUHN
\HWPH] %XQXQOD EHUDEHU� EXQXQ LQVLGD ED QHGHQOHUGHQ� GROD\
IXOPLQDQW NDUDFL HU \HWPH]OL L RODQ KDVWDODUOD ND EX JUXS KDVWDODUGD�GDKD

GH LOGLU� 1DGLUHQ� LODo D ���� J�Q VRQUD� VDGHFH PLQLPDO NDUDF HU�
WRNVLVLWHVLQH ND UHQDO W�E�OHU QHNUR] GR]GD SDUDVHWDPRO D ELU KDVWDGD�
NURQLN DONRO D DNXW SDQNUHDWLW JH ND EXOXQGX X ELOGL $NXW D
GR]D LODYHWHQ� SDUDVHWDPRO�Q J�QO�N D PLNWDUODUGD D DQ VRQUD NDUDFL HU KDVD YH�
QHIURWRNVLN�HWNLOHU

6HPSWRP�YH�EHOLUWLOHU�
6ROJXQOXN� DQRUHNVL� E YH NXVPD SDUDVHWDPRO D GR]D J|U�OHQ HUNHQ�
VHPSWRPOD +HSDWLN QHNUR] SDUDVHWDPRO D GR]D GR]OD NRPSOLNDV\RQXGXU��
+HSDWLN HQ]LPOHU \�NVHOHELOLU YH SURWURPELQ ]D �� LOD �� VDDW LoLQGH X]DU� IDNDW NOLQLN�
VHPSWRPODU�LODF HQ���LOD ��J�Q LoLQGH EHOLUJLQ�ROPD\DELOLU�

7HGDYL�
+DVWD\ JHF KHSDWRNVLVLWH\H ND NRUXPDN LoLQ SDUDVHWDPRO D GR]D KHPHQ WHGDYL�
HGLOPHOLGLU� %XQXQ LoLQ� DEVRUEVL\RQX D]DOWPD\ DVWULN ODYDM YH\D DNWLI N|P�U� WDNLEHQ
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LQWUDYHQ|] 1�DVHWLOVLVWHLQ YH\D RUDO PHWLRQLQ YHUPHN JHUHNLU� ( HU KDVWD NXVX\RUVD YH\D DNWLI�
N|P�U LOH NRQMXJDV\RQ \D PHWLRQLQ NXO D 'RUXN SOD]PD SDUDVHWDPRO�
NRQVDQWUDV\RQODU D GR]X WDNLEHQ � VDDWH NDGDU JHFLNHELOLU� %X QHGHQOH� KHSDWRNVLVLWH�
ULVNLQL EHOLUOHPHN LoLQ SOD]PD SDUDVHWDPRO G�]H\OHUL LODo D DQ HQ D] � VDDW VRQUD
NDGDU�|Oo�OPHOLGLU� (N� WHGDYL� �LODYH� RUDO� PHWLRQLQ� YH\D� LQWUDYHQ|]� 1�DVHWLOVLVWHLQ�� NDQ
SDUDVHWDPRO LoHUL L YH LODo D DQ EHUL JHoHQ V�UH D GH HUOHQGLULOPHOLGLU��
+HSDWLN HQ]LP LQG�NOH\LFL LODoODU DODQ KDVWDODUGD� X]XQ V�UHGLU DONRO ED RODQODUGD YH\D�
NURQLN RODUDN EHVOHQPH HNVLNOL L RODQODUGD 1�DVHWLOVLVWHLQ LOH WHGDYL H LQLQ �������

|QHULOLU� o�QN� EX KDVWDODU SDUDVHWDPRO�Q WRNVLN HWNLOHULQH ND GDKD GX\D
RODELOLUOHU� 3DUDVHWDPRO D GR]D WDNLEHQ JH HELOHFHN IXOPLQDQW NDUDFL HU \HWPH]OL L�
WHGDYLVL�X] JHUHNWLULU�

�� )$50$. ./(5
���� )DUPDNRGLQDPLN |]HOOLNOHU�
)DUPDNRWHUDS|WLN JUXS� $QDOMH]LN ± $QWLSLUHWLN�
$7&�NRGX��1��%
(WNL�PHNDQL]
$QDOMH]LN�HWNL��$QDOMH]LN HWNLQLQ PHNDQL] WDP RODUDN EHOLUOHQHPH 3DUDVHWDPRO�
HWNLVLQL JHQHOGH VDQWUDO VLQLU VLVWHPLQGH SURVWDJODQGLQ VHQWH]LQL LQKLEH HGHUHN YH GDKD �N�
RUDQGD D �X\D XPXQX EORNH HGHUHN SHULIHULN HWNL \ROX\OD J|VWHULU� ODF SHULIHULN�
HWNLVL��SURVWDJODQGLQ�VHQWH]LQLQ�LQKLELV\RQXQD \D GD D UHVHSW|UOHULQL�PHNDQLN�YH\D NLP\DVDO�
VWLP�ODV\RQODUD ND GX\D KDOH JHWLUHQ PDGGHOHULQ VHQWH]LQLQ YH\D HWNLOHULQLQ�
LQKLELV\RQXQD GD ED ODELOLU�
$QWLSLUHWLN HWNL� 3DUDVHWDPRO DQWLSLUHWLN HWNLVLQL KLSRWDODPXVWD EXOXQDQ WHUPRUHJ�ODWXYDU�
PHUNH] �]HULQGH� FLOWWH DUWDQ NDQ D WHUOHPH YH ND\ \RO DoDQ SHULIHULN�
YD]RGLODWDV\RQ UDUDN J|VWHULU� %X PHUNH]L HWNL� PXKWHPHOHQ KLSRWDODPXVWD�
SURVWDJODQGLQ�VHQWH]LQLQ�LQKLELV\RQXQX�GD LoHULU�

��� )DUPDNRNLQHWLN�|]HOOLNOHU�
*HQHO�|]HOOLNOHU
(PLOLP�
3DUDVHWDPRO� RUDO \ROGDQ D DQ VRQUD ED FD LQFH ED ODUGDQ SDVLI GLI�]\RQ LOH ]OD
YH�WDPDPHQ DEVRUEH ROXU� 0LGH DOPD ] RUDO \ROGDQ X\JXODQDQ SDUDVHWDPRO�Q HPLOLPL

V \ F EDVDPDNW ODo� D DQ ��� VDDW ± ��� VDDW VRQUD PDNVLPXP VHUXP�
NRQVDQWUDV\RQODU U� 'H RUDQODUGD LON JHo PHWDEROL] X UDU� (U UGHNL�
RUDO EL\R\DUDUOD X\JXODQDQ SDUDVHWDPRO PLNWDU ED ROGX X J|U�OPHNWHGLU� 2UDO�
EL\R\DUDUOD P ��� GR]GDQ VRQUD ��� LNHQ� ��� J �WDEOHW IRUPX� GR]GDQ VRQUD
���¶D \�NVHOLU�

'D P�
3DUDVHWDPRO Y�FXW U H PLNWDUGD GD 7DKPLQL GD KDFPL ���� /�NJ U��
dRFXNODUGD YH \HQL GR DQODUGD GD GD NLQHWL L �9G�)� H UGHNLQH EHQ]HUGLU�
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3DUDVHWDPRO�Q�SOD]PD�SURWHLQOHULQH ED ODQPD R

%L\RWUDQVIRUPDV\RQ�
3DUDVH FD NDUDF UGH PHWDEROL]H ROXU�
.DUDF YH E|EUHNWH JHQHOOLNOH� VLWRNURP 3��� PLNUR]RPDO HQ]LP VLVWHPL �WHPHO RODUDN�
&<3�(� YH &<3�$�� LOH KLGURNVLOOL PHWDEROLWOHU �UHWLOLU �1�DVHWLO�S�EHQ]RNLQRQLPLQ���
.RQMXJDV\RQ LOH GHWRNVLIL\H HGLOPHNOH ELUOLNWH� SDUDVHWDPRO GR] D WDNLEHQ ELULNHUHN�
GRNX�KDVD VHEHS�RODELOLU�
8\JXODQDQ SDUDVHWDPRO�Q ���¶X� PLQ|U ELU \RODNOD� &<3 VLVWHPL LOH UHDNWLI ELU PHWDEROLW�
RODQ DVHWDPLGRNLQRQD G| %X PHWDEROLW� LQGLUJH JOXWDW\RQOD ] FD NRQM�JH ROXU YH�
VLVWHLQ YH PHUNDSW�ULN DVLW NRQMXJDWOD RODUDN D <�NVHN PLNWDUGD SDUDVHWDPRO�
NXOOD KHSDWLN JOXWDW\RQ W�NHQLU YH KHSDWRVLW LoLQGH DVHWDPLGRNLQRQ ELULNLPLQH QHGHQ�
ROXU� %LULNHQ EX DVHWDPLGRNLQRQ \D DPVDO KHSDWRVHO�OHU PDNURPROHN�OOHUH NRYDODQ RODUDN�
ED OD GR] D J|U�OHELOHQ�KHSDWLN�QHNUR]D \RO�DoDU�
dRFXNODUGD ����� \D YH \HQL GR DQODUGD ���� J�Q� SDUDVHWDPRO�Q ED FD PHWDEROLWL�
SDUDVHWDPRO�V�OID

(OLPLQDV\RQ�
2UDO \ROOD D DQ VRQUD LODF SOD]PD \DU DQPD |PU� ��� ± ��� VDDW DUD
3DUDVHWDPRO�Q ���¶LQGHQ ID] �� VDDW LoLQGH HOLPLQH ROXU� .DUDFL HU YH\D E|EUHN�
IRQNVL\RQX�ER] DQ�KDVWDODUGD EX HOLPLQDV\RQ�JHFLNLU�

.DUDF UGH HQ]LPDWLN WUDQVIRUPDV\RQGDQ VRQUD� SDUDVHWDPRO� HVDV RODUDN JOXNXURQLN DVLW YH�
V�OI�ULN DVLW NRQMXJDWOD IRUPXQGD YH VDGHFH E|EUHNOHU NDQDO \OD HOLPLQH ROXU� ODF VDGHFH�
\DNOD ¶L�� ��¶��VHUEHVW�DQD PDGGH IRUPXQGD D

UXVD YH 'R UXVDO 2OPD\DQ 'XUXP�
5HDNWLI SDUDVHWDPRO PHWDEROLWOHULQLQ NDUDFL HU K�FUH SURWHLQOHULQH ED ODQ KHSDWRVHO�OHU�
KDVDUD VHEHS ROXU� 7HUDS|WLN GR]ODUGD� EX PHWDEROLWOHU� JOXWDW\RQ WDUD GDQ ED YH QRQ�
WRNVLN NRQMXJDWODU UODU� $QFDN PDVLI GR] D KDOLQGH� NDUDF ULQ �JOXWDW\RQ�

D\OD YH HGHQ� 6+�GRQ|UOHUL� GHSRVX� W�NHQLU�� LODF
PHWDEROLWOHUL NDUDF UGH ELULNLU YH NDUDF K�FUH QHNUR]X JH YH EX GD� NDUDF
IRQNVL\RQXQGD ER]XOPD\D YH JLGHUHN�KHSDWLN�NRPD\D NDGDU�LOHUOHU�
3R]RORML\H X\JXQ�NXOODQ IDUPDNRNLQHWL L�GR UXVD

���� .OLQLN |QFHVL�J�YHQOLOLN YHULOHUL�
$NXW�7RNVLVLWH�
3DUDVHWDPRO�Q
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.URQLN 7RNVLVLWH�
7RNVLN GR]ODU YHULOPHVLQGHQ VRQUD� GHQH\ KD\YDQODU GDKD \DYD ELU NLOR D GDKD
GL�UH]� DVLG�UL YH GHKLGUDWDV\RQ YH D\ D� HQIHNVL\RQODUD GX\D D JLEL HWNLOHU�
J|] 2WRSVL D DEGRPLQDO RUJDQODUGD NDQ D D LQWHVWLQDO PXNR]D�
LULWDV\RQX J|]

0XWDMHQLN YH 7�P|URMHQLN 3RWDQVL\HOL�
DQODUGD� KHSDWRWRNVLN GR] VHYL\HOHULQGH ELU SRWDQVL\HO ELU JHQRWRNVLVLWH J|] YH�

EX�EXOJX��ELU GR UXGDQ '1$ KDVD DUDN�GH LO��KHSDWRWRNVLVLWH�PL\HORWRNVLVLWHQLQ�GROD\
VRQXFX�RODUDN�L]DK�HGLOP 'ROD\ \OD��ELU�H GR] YDUVD\ DELOLU�
'L\HWL ����� SSP¶H NDGDU RODQ HUNHN DQODUGD \D DQ � \ ELU oD SDUDVHWDPRO�Q�
NDUVLQRMHQLN DNWLYLWHVLQH UHW HGHQ KHUKDQJL ELU EXOJX ELOGLULOPH 0RQRQ�NOHHU K�FUH�
O|VHPLVL LQVLGD DUWPD GROD\ DQODUGD ED] NDUVLQRMHQLN DNWLYLWH EXOJXOD
V|] NRQXVXGXU� 'L\HWL ����� SSP NDGDU RODQ IDUHOHUGH \D DQ � \ ELU oD LVH�
SDUDVHWDPRO�Q�NDUVLQRMHQLN�DNWLYLWHVLQL�J|VWHUHQ KHUKDQJL�ELU�EXOJX�HOGH H

hUHPH 7RNVLVLWHVL�
QVDQODUGD� NDSVD NXOOD DQ� VRQUD� HPEUL\RWRNVLN� YH\D� WHUDWRMHQLN� ULVNWH� ELU� D
J|]OHPOHQPH 3DUDVHWDPRO KDPLOHOLN G|QHPOHULQGH GH D ROXS� JHUHN�
KDPLOHOL LQ�VH\UL JHUHNVH GR oRFXN��]HULQGH KHUKDQJL�ELU�ROXPVX] HWNL�J|U�OPH U��

+D\YDQODUGD \D DQ NURQLN WRNVLVLWH DUD DODU QGD SDUDVHWDPRO�Q WHVWLN�OHU DWURIL\H QHGHQ�
ROGX X�YH VSHUPDWRJHQH]L�LQKLEH�HWWL WLU�

�� )$50 ./(5
���� <DU F PDGGHOHULQ OLVWHVL
0LNURNULVWDOLQ�VHO�OR]�WLS����

.RSRYLGRQ

.ROORLGDO�VLOLNRQ�GLRNVLW
0DJQH]\XP�VWHDUDW

���� *HoLPVL]OLNOHU
*HoHUOL�GH LOGLU�

���� 5DI�|PU�
�� D\

���� 6DNODPD\D�\|QHOLN�|]HO�WHGELUOHU
���&�D D VDNODQPD

���� $P QLWH YH LoHU
HIIDI�39&�3(�39'&�$O�IRO\R�EOLVWHU DPEDODMODUGD� +HU�ELU�NXWX����WDEOHW�LoHUPHNWHGLU�
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���� %H HU �U�QGHQ� DUWD� NDODQ� PDGGHOHULQ HU |]HO� |QOHPOHU�
D RODQ �U�QOHU \D GD D PDWHU\DOOHU ³ D .RQWURO� <|QHWPHOL L´ YH�

³$PEDODM�YH $PEDODM�$W D HWPHOLNOHUL´QH X\JXQ�RODUDN�LPKD HGLOPHOLGLU�

�� 58+6

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

�� 58+6$7�180$5$6,
��������

�� 58+6$7�7$5 0(�7$5
ON�UXKVDW WDULKL� ����������

5XKVDW \HQLOHPH�WDULKL�
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