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1\�DGUHVV 
6HQDVW�HQ�YHFND�HIWHU�HU�LQIO\WW�E|U�QL�KDU�JMRUW�HQ�IO\WWDQPlODQ�VDPW�DGUHVVlQGULQJ��1L�J|U�GHW�
HQNHOW�J|U�GHW�Sn�ZZZ�VNDWWHYHUNHW�IO\WWD�VH�VDPW�ZZZ�DGUHVVDQGULQJ�VH��1L�NRPPHU�DWW 
EHK|YD�IDVWLJKHWVEHWHFNQLQJHQ�VRP�lU�µ/RGMXUHW���µ� 
 
1\FNODU�RFK�OnV 
7LOO�HU�OlJHQKHWHQ�K|U�WUH�Q\FNODU�WLOO�\WWHUG|UUHQ�VDPW�Q\FNHO�WLOO�I|UUnG�RFK�WYlWWF\OLQGHU��1L�InU�
RFNVn�OnVWDJ�VRP�DQYlQGV�I|U�DWW�|SSQD�SRUWHQ�RFK�L�I|UHNRPPDQGH�IDOO�JDUDJHW��1\FNODU�VDPW�
WDJ�HUKnOOV�JHQRP�XWNYLWWHULQJ��1\FNODUQD�lU�VSlUUDGH�YLONHW�LQQHElU�DWW�GHW�EHK|YV�UHNYLVLRQ�
IUnQ�RVV�I|U�DWW�HYHQWXHOOW�J|UD�IOHU�Q\FNODU� 
([WUD�Q\FNODU��H[WUDOnV�RFK�G|UUNLN�WLOO�\WWHUG|UUHQ�EHNRVWDV�DY�HU�VRP�K\UHVJlVW� 
2P�QL�KDU�H[WUDOnV�Sn�\WWHUG|UUHQ�RFK�VND�UHVD�ERUW�HQ�OlQJUH�WLG�lU�GHW�EUD�RP�QL�LQIRUPHUDU�
RVV�RP�GHWWD�VDPW�OlPQDU�HQ�NRSLD�DY�Q\FNHOQ��Vn�DWW�YL�NDQ�NRPPD�LQ�L�OlJHQKHWHQ�YLG�DNXWD�
VLWXDWLRQHU��W�H[��L�KlQGHOVH�DY�YDWWHQVNDGD��(IWHUVRP�YL�HM�XWI|U�OnV|SSQLQJ�Sn�MRXUWLG�NDQ�GHW�
YDUD�EUD�DWW�I|UYDUD�HQ�Q\FNHO�KRV�QnJRQ�QlUVWnHQGH� 
 
3RUWWHOHIRQ�SRUWNRG 
9LG�VDPWDO�IUnQ�SRUWHQ�ULQJHU�HU�WHOHIRQ��1L�EHVYDUDU�VDPWDOHW�VRP�YDQOLJW��VDPWDOHW�NRPPHU�
IUnQ�QU���������������������)|U�OnV|SSQLQJ�WU\FNHU�QL���Sn�HU�WHOHIRQ��3RUWHQ�OnVHV�XSS�RFK�
VDPWDOHW�DYVOXWDV��2P�QL�,17(�|QVNDU�DWW�SRUWHQ�|SSQDV�DYVOXWDU�QL�VDPWDOHW�GLUHNW�XWDQ�DWW�
WU\FND�QnJRQ�VLIIUD��)XQNWLRQHQ�lU�LQDNWLYHUDG�QDWWHWLG� 
 
7LSV��6SDUD�SRUWWHOHIRQHQV�QXPPHU�VRP�NRQWDNW�L�HU�WHOHIRQ�I|U�DWW�GLUHNW�YHWD�DWW�VDPWDOHW�
NRPPHU�IUnQ�SRUWHQ� 
 
)|U�DWW�NXQQD�NRSSOD�LQ�HU�Sn�SRUWWHOHIRQHQ�QHUH�YLG�HQWUpQ�EHK|YHU�YL�HUW�WHOHIRQQXPPHU��
0HGGHOD�RVV�GHWWD�VQDUDVW�HIWHU�HU�LQIO\WW��3RUWWHOHIRQHQ�IXQJHUDU�EnGH�PHG�HQ�IDVW�WHOHIRQ�VRP�
HQ�PRELOWHOHIRQ� 
 
7HOHIRQ 
.RP�LKnJ�DWW�EHJlUD�IO\WWQLQJ�DY�HU�WHOHIRQ�L�JRG�WLG��7HOHIRQERODJHW�YLOO�YHWD�WHOHIRQQXPUHW�WLOO 
HOOHU�QDPQHW�Sn�GHQ�VRP�ERGGH�L�OlJHQKHWHQ�I|UH�HU��.RQWDNWD�RVV�RP�QL�LQWH�YHW�GHWWD�Vn 
KMlOSHU�YL�HU� 
 
(O 
2P�LQWH�KXVKnOOVHO�LQJnU�L�HUW�NRQWUDNW��LQJnU�L�OJK����-������Vn�PnVWH�QL�VMlOY�DQPlOD�HU�LQ– 
RFK�XWIO\WW�WLOO�9%�(QHUJL�I|U�DWW�QL�VND�KD�HO�L�OlJHQKHWHQ�QlU�QL�IO\WWDU�LQ��7lQN�Sn�DWW�QL�HQOLJW�HUW�
K\UHVNRQWUDNW�lU�VN\OGLJ�DWW�KD�HWW�JlOODQGH�HODERQQHPDQJ�XQGHU�KHOD�NRQWUDNWVWLGHQ��1L�QnU�
9%�(QHUJL�YLD�LQIR#YEHQHUJL�VH�HOOHU�����-������� 
 
+HPI|UVlNULQJ 
6H�WLOO�DWW�QL�KDU�HQ�JlOODQGH�KHPI|UVlNULQJ��)DVWLJKHWHQV�I|UVlNULQJ�RPIDWWDU�DOGULJ�K\UHVJlV�
WHUQDV�O|VD�HJHQGRP��7lQN�Sn�DWW�QL�NDQ�EOL�HUVlWWQLQJVVN\OGLJ�RP�QL�W�H[��JO|PPHU�DWW�VWlQJD�
DY�VSLVHQ�RFK�GHW�E|UMDU�EULQQD��2P�QL�LQWH�KDU�HQ�KHPI|UVlNULQJ�InU�QL�LQWH�QnJRQ�HUVlWWQLQJ�
I|U�HUD�lJRGHODU�YLG�EUDQG�HOOHU�YDWWHQVNDGD� 
 
79�%UHGEDQG 
,�IDVWLJKHWHQ�ILQQV�79-NDQDOHU�YLD�&RP+HP�RFK�GHUDV�EDVXWEXG�LQJnU�L�K\UDQ��gQVNDU�QL�IOHU�
NDQDOHU�NRQWDNWDU�QL�&RP+HP�Sn�WHOHIRQ�����-��������� 
 
$YIDOO�6RSRU 
%RHQGH�L�µQ\D�GHOHQµ��&DUODYlJHQ����OlPQDU�VLQD�KXVKnOOVVRSRU�L�NlUO�VRP�ILQQV�L�JDUDJHW� 
%RHQGH�L�µJDPOD�GHOHQµ��6WRUJDWDQ����RFK�&DUODYlJHQ����DQYlQGHU�VRSQHGNDVWHW��)|U�|YULJW�
DYIDOO�KlQYLVDU�YL�WLOO�nWHUYLQQLQJVFHQWUDOHQ�YLG�EDGKXVHW�Sn�3UlVWJnUGVJDWDQ����GlU�QL�VOlQJHU�
JODV��NDUWRQJ��PHWDOO��SODVW�RFK�WLGQLQJDU� 
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7YlWWVWXJD 
%RHQGH�L�µQ\D�GHOHQµ��&DUODYlJHQ����KDU�WYlWWVWXJD�Sn�SODQ���RFK�ERHQGH�L�µJDPOD�GHOHQµ 
�6WRUJDWDQ����RFK�&DUODYlJHQ����KDU�WYlWWVWXJD�L�NlOODUHQ� 
 
)|U�DWW�ERND�WYlWWLG�OnVHV�WYlWWF\OLQGHUQ�IDVW�Sn�|QVNDW�GDWXP�RFK�WLG��.RP�LKnJ�DWW�WD�ERUW�
OnVF\OLQGHUQ�QlU�WYlWWLGHQ�lU�NODU���2P�QL�LQWH�E|UMDU�WYlWWD�LQRP����PLQXWHU�LQ�Sn�HUW�WYlWWSDVV�
lU�GHW�WLOOnWHW�I|U�DQQDQ�K\UHVJlVW�DWW�EUXND�PDVNLQHUQD���1lU�QL�WYlWWDW�NODUW�VND�QL�VWlGD�WYlWW�
VWXJDQ�HIWHU�HU��7RUND�DY�XU�PDVNLQHUQD��VWlGD�JROYHW�RFK�J|UD�UHQW�ILOWUHW�L�WRUNWXPODUHQ��6LVW�
PHQ�LQWH�PLQVW��WD�PHG�DOOD�HUD�WLOOK|ULJKHWHU� 
 
3DUNHULQJ 
8QGHU�IDVWLJKHWHQ�ILQQV�HWW�JDUDJH�GlU�QL�NDQ�K\UD�SDUNHULQJVSODWV��.RQWDNWD�RVV�I|U�WLOOJnQJ�
RFK�SULV��'HW�ILQQV�LQJD�SODWVHU�DWW�K\UD�XWRPKXV� 
 
%UDQGYDUQDUH 
,�HU�OlJHQKHW�ILQQV�PLQVW�HQ�EUDQGYDUQDUH�LQVWDOOHUDG��%UDQGYDUQDUHQ�KDU�HWW�EDWWHUL�VRP�lU�IDVW�
PRQWHUDW�RFK�VRP�UlFNHU�L�WLR�nU��(IWHU�WLR�nU�E\WHU�YL�XW�KHOD�EUDQGYDUQDUHQ��1L�EHK|YHU�DOOWVn�
LQWH�WlQND�Sn�EDWWHULE\WH��'lUHPRW�PnVWH�QL�WU\FND�Sn�WHVNQDSHQ��-��JJU�nU�I|U�DWW�µPRWLRQHUDµ�
EDWWHULHW��*|UV�LQWH�GHWWD�lU�GHW�ULVN�DWW�EUDQGYDUQDUHQ�E|UMDU�ODUPD�L�RQ|GDQ�VRP�RP�EDWWHULHW�
YRUH�VOXW��1L�E|U�lYHQ�GDPPVXJD�EUDQGYDUQDUHQ�WYn�JJU�nU�RFK�YLG�EHKRY�WRUND�DY�GHQ�PHG�
HQ�IXNWLJ�WUDVD� 
 
)HODQPlODQ 
6NXOOH�QnJRW�Jn�V|QGHU�L�HU�OlJHQKHW�VND�QL�DQPlOD�GHW�Vn�VQDUW�VRP�P|MOLJW�WLOO�RVV�PHOODQ�
NORFNDQ�������RFK�������YLD�IHODQPlOQLQJVWHOHIRQ���-������������gYULJ�WLG�DQVHV�VRP�MRXU� 
$QPlOGD�IHO�nWJlUGDV�Vn�VQDUW�YLG�NDQ��QRUPDOW�LQRP�WUH�DUEHWVGDJDU� 
 
-RXU 
9LG�EUnGVNDQGH�MRXUIDOO��W�H[��YLG�YDWWHQOlFNDJH��VWU|PERUWIDOO�HOOHU�OLNQDQGH��XQGHU�DQGUD�WLGHU�
ULQJHU�QL�MRXUHQ�Sn�WHOHIRQ���-������������5DSLG���/nV|SSQLQJ�XWI|UV�(M�XQGHU�MRXUWLG� 
2%6��'HWWD�QXPPHU�JlOOHU�HQGDVW�EUnGVNDQGH�MRXUIDOO� 
 
6W|UQLQJVMRXU 
'HW�ILQQV�RFNVn�WLOOJnQJ�WLOO�VW|UQLQJVMRXU�KRV�5DSLG�EHYDNQLQJ��2P�QL�EOLU�VW|UG�DY�K|JOMXGGD�
JUDQQDU�XQGHU�NYlOODU�RFK�QlWWHU�ULQJHU�QL�5DSLG����-������������5DSLG�NRPPHU�Gn�WLOO�IDVWLJ�
KHWHQ�RFK�WDU�UHGD�Sn�YDULIUnQ�VW|UQLQJHQ�NRPPHU�RFK�WDODU�RP�I|U�GHQ�GH�VRP�VW|U�DWW�GH�
RPHGHOEDUW�PnVWH�XSSK|UD�PHG�GHW� 
 
5DSLG�UDSSRUWHUDU�VHGDQ�WLOO�RVV�VRP�K\UHVYlUG��(QOLJW�K\UHVODJHQ�NDQ�PDQ�EOLU�XSSVDJG�IUnQ 
VLQ�OlJHQKHW�RP�PDQ�VW|U�RUGQLQJHQ�L�IDVWLJKHWHQ�RFK�K\UHVYlUGHQ�WLOOlPSDU�GHWWD� 
/lJHQKHWVLQQHKDYDUH�YDULIUnQ�VW|UQLQJHQ�NRPPHU�EOLU�GHELWHUDG�NRVWQDGHQ�I|U�XWU\FNQLQJHQ� 
 
)|UUnG 
%RHQGH�L�µQ\D�GHOHQµ��&DUODYlJHQ����KDU�I|UUnG�Sn�SODQ���RFK����%RHQGH�L�µJDPOD�GHOHQµ 
�6WRUJDWDQ����RFK�&DUODYlJHQ����KDU�I|UUnG�L�NlOODUHQ��I|UXWRP�OJK����-�����VRP�KDU�VLQD�I|UUnG�
Sn�YLQGHQ��)|UUnGHQ�lU�PlUNWD�PHG�OlJHQKHWVQXPPHU��3n�VMlOYD�I|UUnGHW�VlWWHU�QL�HWW�HJHW�
KlQJOnV��7lQN�Sn�DWW�LQWH�I|UYDUD�VW|OGEHJlUOLJD�HOOHU�YlUGHIXOOD�VDNHU�L�I|UUnGHQ��W\YlUU�GUDEEDV�
I|UUnG�Gn�RFK�Gn�DY�LQEURWW��7lQN�RFNVn�Sn�DWW�IXNW�NDQ�XSSNRPPD�L�NlOODUI|UUnGHQ��3ODFHUD�
GlUI|U�LQWH�I|UHPnO�GLUHNW�PRW�JROY�HOOHU�YlJJ� 
 
&\NHOI|UYDULQJ 
,�JDPOD�JDUDJHW�ILQQV�HWW�F\NHOI|UUnG��1L�NRPPHU�LQ�GlU�PHG�HU�OlJHQKHWVQ\FNHO� 
 
([WUD�XWUXVWQLQJ 
.RQWDNWD�RVV�LQQDQ�QL�LQVWDOOHUDU�HJQD�VW|UUH�KXVKnOOVPDVNLQHU�VnVRP�W�H[��IU\V��GLVNPDVNLQ�RFK�
HOOHU�WYlWWPDVNLQ��'HW�NDQ�KlQGD�DWW�IDVWLJKHWHQV�HO–�HOOHU�DYORSSV\VWHP�LQWH�lU�GLPHQVLRQHUDGH�
I|U�\WWHUOLJDUH�LQVWDOODWLRQHU��$QOLWD�DOOWLG�EHK|ULJ�LQVWDOODW|U��'H�VRP�VlOMHU�PDVNLQHU�EUXNDU�
NXQQD�KMlOSD�WLOO�PHG�GHWWD� 
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6N|WVHO�DY�OlJHQKHWHQ 
1nJUD�VDNHU�VRP�NDQ�YDUD�EUD�DWW�WlQND�Sn� 
6lWW�DOOWLG�VN\GG�XQGHU�WXQJD�P|EOHU�VRP�QL�VND�IO\WWD�RFK�LQWH�RUNDU�O\IWD��'UD�P|EHOQ�Sn�HQ�
PDWWD�DOWHUQDWLYW�WUl�VRFNRU�Sn�P|EHOEHQHQ� 
 
9lJJDU��.DQ�L�VDPPD�OlJHQKHW�EHVWn�DY�ROLND�PDWHULDO��'HW�NDQ�GlUI|U�EHK|YDV�ROLND�KMlOS-
PHGHO�I|U�DWW�VlWWD�XSS�WDYORU�R�G\O��3n�PDUNQDGHQ�ILQQV�ROLND�W\SHU�DY�NURNDU�RFK�VNUXYDU�VRP�
SDVVDU�WLOO�ROLND�W\SHU�DY�YlJJPDWHULDO��7LSV�I|U�WDSHWHU��,QQDQ�QL�J|U�KnO�L�YlJJHQ��VNlU�HWW�OLWHW�
NU\VV�L�WDSHWHQ�RFK�YLN�XSS�K|UQHQ��1lU�QL�VHGDQ�WDU�QHU�GHW�VRP�VXWWLW�Sn�YlJJHQ�lU�GHW�HQNHOW�
DWW�OLPPD�IDVW�WDSHWHQ�LJHQ�RFK�KnOHW�V\QV�LQWH�PLQGUH��%RUUD�LQWH�KnO�L�NDNHO�HOOHU�IRJDUQD�L�
GXVFK-�EDGUXPPHW��)XNW�NDQ�OlWW�NRPPD�LQ�GlU�RFK�RUVDND�IXNWVNDGRU��9LOO�QL�DEVROXW�VlWWD�XSS�
QnJRW�Sn�YlJJHQ��NRQWDNWD�RVV�Vn�KMlOSHU�YL�WLOO� 
 
5HQJ|ULQJ�DY�PnODQGH�RFK�WDSHWVHUDGH�\WRU��0nODGH�YlJJ\WRU�NDQ�UHQJ|UDV�PHG�OMXPPHW 
YDWWHQ�RFK�HWW�PLOW�UHQJ|ULQJVPHGHO��9LVVD�WDSHWHU�WnO�HQ�OlWW�IXNWDG�VYDPS�WUDVD�I|U�DWW�WD�ERUW�
OlWWDUH�IOlFNDU��SURYD�I|UVW�Sn�HWW�PLQGUH�V\QOLJW�VWlOOH� 
 
2P�QL�KDU�VlQJHQ�SODFHUDG�YLG�HQ�YlJJ��WlQN�Sn�DWW�KD�HQ�JDYHO�PRQWHUDG�Sn�VlQJHQ��$QQDUV�
EOLU�GHW�OlWW�IHWWIOlFNDU�Sn�WDSHWHQ�RFK�UXPPHW�PnVWH�Gn�WDSHWVHUDV�RP�QlU�QL�IO\WWDU��JlOOHU�
lYHQ�RP�GHW�lU�Q\WDSHWVHUDW�QlU�QL�IO\WWDU�LQ�RFK�QL�EDUD�ERWW�HQ�NRUWDUH�WLG� 
 
*ROY��$QYlQG�L�I|UVWD�KDQG�WRUUD�UHQJ|ULQJVPHWRGHU��GDPPVXJQLQJ��VRSQLQJ��PRSSQLQJ���9LG�
HYHQWXHOO�IXNWWRUNQLQJ�DQYlQGV�YDWWHQ�WLOOVDWW�PHG�HWW�QHXWUDOW�UHQJ|ULQJVPHGHO��S+��-���W\S�
KDQGGLVNPHGHO���$QYlQG�LQWH�KHWW�YDWWHQ��VWDUNW�DONDOLVND�UHQJ|ULQJVPHGHO�HOOHU�VWDUND�O|VQLQJV�
PHGHO��*ROYHW�KDU�HWW�JUXQGVN\GG��PHQ�YLOO�QL�I|UElWWUD�GHW�HOOHU�In�HQ�K|JUD�JODQV�Sn�JROYHW�
NDQ�QL�DQYlQGD�VlUVNLOGD�SURGXNWHU�DYVHWW�I|U�GHWWD�VRP�ILQQV�L�KDQGHOQ��)|OM�GH�PHGI|OMDQGH 
LQVWUXNWLRQHUQD�I|U�GHW�PHGHO�QL�YlOMHU��'HW�ILQQV�PHGHO�I|U�EnGH�OLQROHXPJROY�RFK�SDUNHWWJROY� 
 
7DN��2P�QL�GHPRQWHUDU�HOXWWDJHQ�WLOO�WDNODPSRUQD�I|U�DWW�NXQQD�VlWWD�XSS�HUD�ODPSRU��Gn�VND 
QL�WlQND�Sn�DWW�QL�PnVWH�PRQWHUD�WLOOEDND�GRP�LQQDQ�QL�IO\WWDU� 
 
5HQJ|ULQJ�DY�WDN��'H�IOHVWD�WDN�VRP�lU�PnODGH�PHG�HQ�PDWW�IlUJ�lU�VYnUD�DWW�UHQJ|UD��5nGJ|U�
DOOWLG�PHG�RVV�LQQDQ�QL�WYlWWDU�WDNHW��7lQN�Sn�DWW�HWW�MlPW�VPXWVDW�WDN�RIWDVW�NDQ�VH�ElWWUH�XW�lQ�
HWW�IODPPLJW�WDN�HIWHU�PLVVO\FNDG�WYlWW��%DGUXPVWDNHW�EOLU�RIWD�VPXWVLJW�DY�W�H[��WYnOUHVWHU��,�GH�
IOHVWD�IDOO�JnU�GHW�EUD�DWW�WRUND�UHQW�GHVVD�WDN�HIWHUVRP�GH�L�UHJHO�lU�PnODGH�PHG�HQ�EODQNDUH�
IlUJ� 
 
.|N��.\O�	�IU\V��2P�QL�IURVWDU�DY�IU\VHQ�UHJHOEXQGHW�JHU�GHW�HQ�MlPQDUH�WHPSHUDWXU�RFK�VSDU�HO��
'HVVXWRP�KnOOHU�YDURUQD�OlQJUH��+DFND�HOOHU�EU\W�LQWH�ERUW�LVHQ��OnW�GHQ�WLQD��$QQDUV�lU�ULVNHQ�DWW�
QL�VNDGDU�U|UHQ�PHG�N|OGPHGLXP� 
 
)OlNW�RFK�YHQWLOHU��2P�QL�KnOOHU�N|NVIOlNWHQ�RFK�YHQWLOHUQD�UHQD�PLQVNDV�QHGVPXWVQLQJHQ�DY�
|YULJD�\WRU�L�N|NHW��*|U�UHJHOEXQGHW�UHQW�ILOWUHW�L�IOlNWHQ��GHW�PLQVNDU�ULVN�I|U�EUDQG� 
 
6SLV��7RUND�ERUW�IHWWIOlFNDU�IUnQ�VSLVHQ�RFK�XJQHQ�Vn�IRUW�VRP�P|MOLJW��Vn�DWW�LQWH�IHWWHW�EUlQQHU�
IDVW��9DU�I|UVLNWLJ�PHG�DWW�DQYlQGD�VYDPSDU�PHG�JURY�\WD��GHW�NDQ�UHSD�HPDOMHQ�RFK�HOOHU 
NHUDPLNKlOOHQ��)|U�XJQHQ�ILQQV�HIIHNWLYD�UHQJ|ULQJVPHGHO�DWW�N|SD� 
 
:&�RFK�EDGUXP��$QYlQG�HQ�PMXN�ERUVWH�HOOHU�VYDPS�RFK�HWW�PLOW�UHQJ|ULQJVPHGHO�I|U�DWW�KnOOD�
SRUVOLQ�RFK�EODQGDUH�L�ZF�RFK�EDGUXP�UHQD��7RUND�NDNHO�HOOHU�YlJJPDWWD�UHJHOEXQGHW��VSHFLHOOW�
YLG�RFK�L�GXVFKHQ�Vn�DWW�LQWH�NDONUHVWHU�IDVWQDU�RFK�EOLU�VYnUD�DWW�In�ERUW� 
 
6SROD�LQWH�QHU�I|UHPnO�L�DYORSSHW�VRP�NDQ�RUVDND�VWRSS� 
 
*O|P�LQWH�DWW�UHQJ|UD�JROYEUXQQHQ�PHG�MlPQD�PHOODQUXP��2P�QL�UHVHU�ERUW�HQ�OlQJUH�WLG��EH�
QnJRQ�JUDQQH�HOOHU�DQK|ULJ�DWW�VSROD�YDWWHQ�L�KDQGIDW��JROYEUXQQDU��ZF-VWRO�RFK�GLVNKR��9DWWQHW�
L�YDWWHQOnVHQ�DYGXQVWDU�PHG�WLGHQ�RFK�Gn�E|UMDU�GHW�OXNWD�DYORSS�L�OlJHQKHWHQ� 
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(QHUJLVSDU-WLSV� 
· 9lGUD�JHQRP�VQDEED�NRUVGUDJ� 
· 7D�HQ�VQDEE�GXVFK�LVWlOOHW�I|U�DWW�EDGD��5LNWD�LQWH�YDWWHQVWUnOHQ�GLUHNW�PRW�YlJJHQ� 
· 6N|OM�LQWH�GLVN�XQGHU�ULQQDQGH�YDWWHQ� 
· 6WlOO�LQWH�P|EOHU�IUDPI|U�UDGLDWRUHUQD��HOHPHQWHQ�� 
· 'UD�I|U�JDUGLQHU�RFK�SHUVLHQQHU�Sn�QDWWHQ� 
· 0HGGHOD�RVV�RP�NUDQDU�HOOHU�ZF-VWRODU�GURSSDU�HOOHU�VWnU�RFK�ULQQHU� 

 
2K\UD��(QOLJW�EHVWlPPHOVHU�L�+\UHVODJHQ�PnVWH�QL�VRP�K\UHVJlVW�RPHGHOEDUW�DQPlOD�WLOO�RVV 
RP�QL�XSSWlFNHU�RK\UD�L�HU�OlJHQKHW� 
 
(UD�VN\OGLJKHWHU 
1L�EHWDODU�K\UDQ�SXQNWOLJW��1L�KnOOHU�OlJHQKHWHQ�L�JRWW�VNLFN��(U�K\UD�WlFNHU�Vn�NDOODW�µQRUPDOW�
VOLWDJHµ��+DU�QL�W�H[��V|QGHU�QnJRQWLQJ�EOLU�QL�HUVlWWQLQJVVN\OGLJ��1L�InU�LQWH�|YHUOnWD�OlJHQKHWHQ�
WLOO�QnJRQ�DQQDQ�XWDQ�YnUW�JRGNlQQDQGH��1L�InU�LQWH�KHOOHU�K\UD�XW�OlJHQKHWHQ�L�DQGUD�KDQG�
XWDQ�YnUW�WLOOVWnQG� 
 
2PWDSHWVHULQJ�PnOQLQJ 
1L�PnVWH�DOOWLG�UnGIUnJD�RVV�I|UVW�JlOODQGH�IlUJ–�RFK�WDSHWYDO��PHQ�L�UHJHO�InU�QL�PnOD�RP�RFK 
WDSHWVHUD�VMlOY��.RP�LKnJ�DWW�DUEHWHW�DOOWLG�VND�YDUD�IDFNPDQQDPlVVLJW�XWI|UW��(UW�DUEHWH�NDQVNH�
LQWH�EOLU�JRGNlQW�DQQDUV�YLG�DYIO\WWQLQJVEHVLNWQLQJHQ��2P�Vn�lU�IDOOHW�InU�QL�VWn�I|U�NRVWQDGHQ�
I|U�RPWDSHWVHULQJHQ�PnOQLQJHQ�VRP�PnVWH�J|UDV� 
 
9nUD�VN\OGLJKHWHU 
(U�K\UHVYlUG��*UDQLWYDOYHW�/XGYLND�$%��VWnU�I|U�QRUPDOW�XQGHUKnOO�DY�OlJHQKHWHQ��9L�VHU�WLOO�DWW�QL�
KDU�YDWWHQ�RFK�YlUPH��9L�KnOOHU�HIWHU�VW|UDQGH�K\UHVJlVWHU��9L�nWJlUGDU�DQPlOGD�IHO�Vn�VQDUW�YL�
NDQ��QRUPDOW�LQRP�WUH�DUEHWVGDJDU� 
 
 
7ULYVHOIUnJRU 
)|U�DWW�DOOD�VRP�ERU�L�IDVWLJKHWHQ�VND�WULYDV�PnVWH�DOOD�WD�KlQV\Q�WLOO�YDUDQGUD��7lQN�Sn�QHGDQ�
VWnHQGH�SXQNWHU� 
· 6W|U�LQWH�HUD�JUDQQDU�JHQRP�DWW�KD�79�HOOHU�PXVLNDQOlJJQLQJ�Sn�K|J�YRO\P��HOOHU�DWW�I|UD�

RYlVHQ�Sn�DQQDW�VlWW��6lUVNLOW�DQJHOlJHW�lU�GHWWD�HIWHU�NO�������Sn�NYlOOHQ�IUDP�WLOO�NO�������Sn�
PRUJRQHQ��2P�QL�W�H[��VND�KD�HQ�IHVW��LQIRUPHUD�HUD�JUDQQDU�JHQRP�DWW�SUDWD�PHG�GRP�
HOOHU�VlWW�XSS�HWW�DQVODJ�L�WUDSSKXVHW�I|UH�IHVWHQ��'H�DOOUD�IOHVWD�KDU�I|UVWnHOVH�I|U�DWW�PDQ�KDU�
HQ�IHVW�LEODQG��RFK�EOLU�JODGD�|YHU�DWW�YHWD�L�I|UYlJ�DWW�GHW�NDQVNH�NRPPHU�DWW�K|UDV�OLWH�H[�
WUD�P\FNHW� 

· 8QGYLN�DWW�Jn�PHG�KnUGD�VNRU�LQQH��/MXGHW�IUnQ�W�H[��WUlVNRU�IRUWSODQWDU�VLJ�WLOO�|YULJD�GHODU�DY�
KXVHW�RFK�NDQ�VW|UD�LQWH�EDUD�GH�QlUPVWD�JUDQQDUQD��'HW�VDPPD�JlOOHU�RP�PDQ�VSLNDU�HOOHU�
ERUUDU�L�YlJJDUQD� 

· 0DWD�LQWH�InJODUQD�XWRPKXV��)nJODU�VNUlSDU�QHU�RFK�PDW�VRP�IDOOHU�WLOO�PDUNHQ�NDQ�ORFND�WLOO�
VLJ�UnWWRU� 

· 6NDND�LQWH�PDWWRU�R�G\OLNW�IUnQ�EDONRQJ�HOOHU�I|QVWHU� 
· 7lQN�Sn�DWW�GHW�NDQ�YDUD�VW|UDQGH�DWW�VSROD�VWRUD�PlQJGHU�YDWWHQ�VHQW�Sn�NYlOOHQ�HOOHU 

XQGHU�QDWWHWLG� 
· %DONRQJOnGRU�R�G\OLNW�VND�VlWWDV�XSS�Sn�EDONRQJHQV�LQVLGD� 
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)O\WWD" 
1DWXUOLJWYLV�KRSSDV�YL�DWW�QL�NRPPHU�DWW�WULYDV�KRV�RVV�RFK�DWW�QL�ERU�NYDU�OlQJH��2P�QL�VNXOOH 
NRPPD�IUDP�WLOO�DWW�GHQ�OlJHQKHW�QL�K\U�LGDJ�LQWH�SDVVDU�HU�OlQJUH��Vn�NDQ�QL�DOOWLG�Jn�LQ�Sn�YnU�
KHPVLGD��ZZZ�JUDQLWYDOYHW�VH��GlU�YL�O|SDQGH�OlJJHU�XW�DNWXHOOD�OHGLJD�OlJHQKHWHU� 
9L�KDU�LQJHW�N|V\VWHP��XWDQ�JHQRP�VNULIWOLJ�LQVlQG�DQV|NDQ��WDV�EHVOXW�RP�UlWW�K\UHVJlVW� 
 
8SSVlJQLQJVWLGHQ�lU�DOOWLG�WUH�PnQDGHU�RFK�YL�YLOO�KD�LQ�GLQ�XSSVlJQLQJ�VNULIWOLJW� 
9L�NRQWDNWDU�HU�L�JRG�WLG�I|U�ERNQLQJ�DY�EHVLNWQLQJ�DY�OlJHQKHWHQ��'HOV�J|U�YL�HQ�I|UEHVLNWQLQJ�
LQI|U�VOXWEHVLNWQLQJHQ�VRP�VNHU�QlU�OlJHQKHWHQ�lU�W|PG�VDPW�VWlGDG�YLG�XWIO\WW��7lQN�Sn�DWW�
lYHQ�W|PPD�RFK�VWlGD�XU�HYHQWXHOOW�I|UUnG�VDPW�DWW�LQWH�OlPQD�NYDU�QnJRW�L�W�H[��WUDSSKXV�
HOOHU�NlOODUJnQJDU� 
 
 
 
 
.RQWDNW 
+DU�QL�IUnJRU�HOOHU�IXQGHULQJDU��Vn�NRQWDNW�RVV�JlUQD� 
 
*UDQLWYDOYHW�/XGYLND�$% 
0DJDVLQVJDWDQ�� 
�������)DOXQ 
 
LQIR#JUDQLWYDOYHW�VH 
ZZZ�JUDQLWYDOYHW�VH 
 
 
7HOHIRQ 
8WK\UQLQJ��HNRQRPL�RFK�K\UHVIUnJRU  ����-�������� 
)HODQPlODQ��GDJWLG�NO������-�����  ��-���������� 
 
-285��9LG�DNXWD�IHO��|YULJ�WLG   ��-���������� 
�$NXWD�IHO�LQQHIDWWDU�YDWWHQOlFNDJH��VWU|PERUWIDOO� 
KHOW�VWRSS�L�DYORSS�HWF��VRP�LQWH�NDQ�YlQWD�WLOO�QlVWI|OMDQGH�YDUGDJ� 
 
$NXWD�VLWXDWLRQHU—626�$ODUP—5LQJ���� 
 
 
 
 
 
 

/\FND�WLOO�PHG�GLWW�Q\D�ERHQGH� 
 


