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PHW�)/25�67,&.(16 

,Q�RYHUHHQVWHPPLQJ�PHW�GH�RSOHLGLQJ�YDQ�&ODXGH�0DUpFKDO�RS�WHFKQLVFK�YODN 
HQ�PHW�GH�WUDGLWLH�YDQ�GH�+LPkOD\D¶V�YDQ�6ZkPv�9HGD�%KkUDWv�YRRU�ZDW�EHWUHIW 

ILORVRILH��UHOD[DWLH�HQ�PHGLWDWLH� 

((1�1,(8:(�23/(,',1* 

,Q������ZHUG�HU�YRRU�GH�HHUVWH�PDDO�HHQ�\RJDRSOHLGLQJ�JHJHYHQ�WH�/XLN�GRRU�KHW�(�7�<���6HGHUW�GLH�WLMG�
YHUWHJHQZRRUGLJW�GLH�VFKRRO�KHW�RQGHUZLMV�YDQ�9LQL\RJD�LQ�:DOORQLs�HQ�KHHIW�LQ�%HOJLs��)UDQNULMN��,WDOLs��
6SDQMH�HQ�4XHEHF�YHOH�OHUDDUV�JHYRUPG�GLH�GH]H�WUDGLWLH�GRRUJHYHQ�� 

9RRU�GH�]HVGH�PDDO�ZRUGW�HU�GRRU�RQ]H�VFKRRO��GH�9RUPLQJVVFKRRO�9LQL\RJD�HHQ�RSOHLGLQJ�YRRU�VWXGLH�
YDQ�HQ�YRUPLQJ�LQ�KHW�RQGHUZLM]HQ�YDQ�\RJD�JHJHYHQ��GLH�EHJLQW�LQ�RNWREHU������LQ�GH�2XGH�$EGLM�YDQ�
.RUWHQEHUJ��%HOJLs���'H�YROOHGLJH�YRUPLQJVF\FOXV�RPYDW�YLMI�MDUHQ�YDQ�VWXGLH�RQGHU�GH�YRUP�YDQ�ZHHN�
HQGV�HQ�YRUPLQJVZHNHQ��VWDJHV��� 

'H�]HV�ZHHNHQGV�SHU�MDDU�KHEEHQ�DOV�GRHO�RP�RS�HHQ�HHQYRXGLJH�HQ�GLUHFWH�ZLM]H�GH�SUDNWLVFKH��ILORVRIL�
VFKH��SV\FKRORJLVFKH�HQ�VSLULWXHOH�JURQGVODJHQ�YDQ�GH�\RJD�WH�EHKDQGHOHQ��=LM�]XOOHQ�X�KHOSHQ�RP�GH�YHU�
VFKLOOHQGH�WHFKQLHNHQ�WH�EHJULMSHQ��kVDQD��SUkQk\kPD��UHOD[DWLH��PHGLWDWLH�«��HQ�X�GH�JHOHJHQKHLG�JHYHQ�
RP�PHHU�]HOIVWDQGLJ�WH�ZRUGHQ�GRRU�EHWHU�UHNHQLQJ�WH�KRXGHQ�PHW�XZ�JH]RQGKHLGVWRHVWDQG��PHW�XZ�JHVWHO��
PHW�XZ�SHUVRRQOLMNKHLG�HQ�PHW�XZ�DVSLUDWLHV�� 

/HVVHQ�RYHU�DQDWRPLH�HQ�I\VLRORJLH�ZRUGHQ�RSJHQRPHQ�LQ�HHQ�WZHHGH�GHHO�YDQ�GH�F\FOXV��=LM�EHRJHQ�GH�
YHUULMNLQJ�YDQ�XZ�NHQQLV�HQ�]XOOHQ�X�WRHODWHQ�RP�GH�JXQVWLJH�XLWZHUNLQJHQ�YDQ�GH�RHIHQLQJHQ�LQ�WH�VFKDW�
WHQ��'H]H�OHVVHQ�]XOOHQ�RRN�YDQ�QXW�]LMQ�YRRU�XZ�SHUVRRQOLMNH�SUDNWLMN�� 

(ON�MDDU�LV�HU�WLMGHQV�GH�]RPHUYDNDQWLH�HHQ�YRUPLQJVZHHN�ZDDULQ�GLHSHU�ZRUGW�LQJHJDDQ�RS�HHQ�ZHOEHSDDOG�
RQGHUZHUS��³/HUHQ�RP�GHJHOLMNH�\RJDOHVVHQ�WH�RQWZHUSHQ�URQG�WKHPD¶V´��³+RH�HHQ�VFKRROMDDU�WH�SODQQHQ�
YRRU�EHJLQQHUV´��³��³7KHRULH�HQ�SUDNWLMN�YDQ�SUkQk\kPD´��³7UDGLWLRQHOH�EHRHIHQLQJ�YDQ�VWLOWH�HQ� 
PHGLWDWLH´��� 

'H�SHUVRRQOLMNH�EHJHOHLGLQJ�HQ�GH�EHJHOHLGLQJ�ELM�KHW�JHYHQ�YDQ�HLJHQ�OHVVHQ�ZRUGW�]RQGHU�PHHUNRVWHQ�
YHUVWUHNW�]RODQJ�GH�RSOHLGLQJ�GXXUW� 
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'H]H�YROOHGLJH�YRUPLQJVF\FOXV�ULFKW�]LFK�WRW�WZHH�FDWHJRULHsQ�YDQ�\RJDEHRHIHQDDUV���GH]H�GLH�]LFK�GH�VWXGLH�HQ�GH�
SHUVRRQOLMNH�RQWSORRLLQJ�DOV�GRHO�VWHOOHQ�HQ�GH]H�GLH�DDQ�GLH�PRWLYDWLH�GH�YRRUEHUHLGLQJ�ZLOOHQ�WRHYRHJHQ�RP�]HOI�\R�
JD�OHV�WH�JHYHQ�� 

���'(=(�',(�'(�678',(�(1�'(�3(56221/,-.(�2173/22,,1*�%(2*(1� 

'H�SHUVRQHQ�GLH�WRW�GH]H�JURHS�EHKRUHQ���GLH�]HOI�JHHQ�OHV�ZHQVHQ�WH�JHYHQ�PDDU�ZHO�KXQ�NHQQLV�JURQGLJ�ZLOOHQ�YHU�
GLHSHQ�HQ�GH�NZDOLWHLW�YDQ�KXQ�SHUVRRQOLMNH�SUDNWLMN�ZLOOHQ�YHUEHWHUHQ��EHSHUNHQ�]LFK�WRW�KHW�YROJHQ�YDQ�GH�ZHHNHQGV�
DOOHHQ��+HW�VSUHHNW�YDQ]HOI�GDW�GH�YRUPLQJVZHNHQ�WLMGHQV�GH�]RPHUYDNDQWLH�HQ�GH�REVHUYDWLH�DWHOLHUV�RRN�YRRU�KHQ�
WRHJDQNHOLMN�]LMQ��ZDQQHHU�]H�KXQ�VWXGLH�ZHQVHQ�WH�YHUYROOHGLJHQ�� 

���'(=(�',(�$$1�',(�027,9$7,(�'(�9225%(5(,',1*�:,//(1�72(92(*(1�20�=(/)�/(6�7(�*(9(1� 

9RRU�ZLH�]LFK�ZHQVW�YRRU�WH�EHUHLGHQ�RP�]HOI�\RJD�OHV�WH�JHYHQ�RI�YRRU�ZLH�DO�]HOI�OHV�JHHIW�PDDU�GH�EHQDGHULQJ�YDQ�
GH�³YLQL\RJD´�ZLOOHQ�OHUHQ�NHQQHQ���YHUGLHSHQ�HQ�GRRUJHYHQ��YRRU]LHW�KHW�SURJUDPPD�RRN�GH�DFWLHYH�GHHOQDPH�DDQ�
GH�YRUPLQJVZHNHQ�YDQ�GH�YLMI�VWXGLHMDUHQ�DOVRRN�DDQ�PLQVWHQV�WZHH�REVHUYDWLHVWDJHV�LQ�GH�ORRS�YDQ�GH�YLMIMDULJH�YRU�
PLQJVF\FOXV��2RN�HHQ�]HNHUH�VXSHUYLVLH�RQGHU�GH�YRUP�YDQ�LQGLYLGXHOH�OHVVHQ�LV�YRRU�KHQ�YRRU]LHQ�� 

'H�YRUPLQJ�LQ�KHW�JHYHQ�YDQ�FROOHFWLHYH�HQ�LQGLYLGXHOH�\RJDOHVVHQ�QDDU�GH�JHHVW�YDQ�GH�³YLQL\RJD´�ZRUGW�YHUYROOH�
GLJG�GRRU�SUDNWLVFKH�ZHUNHQ�RQGHU�GH�YRUP�YDQ�KHW�YRRUEHUHLGHQ�YDQ�OHVVHQ��SHGDJRJLVFKH�RHIHQLQJHQ�HQ�EHVORWHQ�
PHW�HHQ�HLQGH[DPHQ�� 

(HQ�GLSORPD�YDQ�JHVFKLNWKHLG�WRW�KHW�RQGHUZLM]HQ�YDQ�\RJD��HUNHQG�GRRU��GH�9RUPLQJVVFKRRO�9LQL\RJD�HQ�GH� 
<RJDIHGHUDWLH�YDQ�GH�1HGHUODQGVWDOLJHQ�LQ�%HOJLs��ZRUGW�RS�KHW�HLQGH�YDQ�GH�YRUPLQJVF\FOXV�DIJHOHYHUG�DDQ�GH�OHHU�
OLQJHQ�GLH�DDQ�DOOH�YHUHLVWHQ�YROGDDQ�KHEEHQ�� 

*H]LHQ�GH�RSOHLGLQJ�HUNHQG�LV�GRRU�GH�<RJDIHGHUDWLH�YDQ�GH�1HGHUODQGVWDOLJHQ�LQ�%HOJLs�HQ�GRRU�GH�(XURSHVH� 
<RJD�8QLH��LV�RRN�KHW�GLSORPD�YDQ�GH�9RUPLQJVVFKRRO�9LQL\RJD�HUNHQG�GRRU�GH]H�LQVWDQWLHV�� 
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%HKDDOGH� KHW� GLSORPD� YDQ� EXUJHUOLMN� LQJHQLHXU� DDQ� GH� 
3RO\WHFKQLVFKH�DIGHOLQJ�YDQ�GH�.RQLQNOLMNH�0LOLWDLUH�6FKRRO�� 
%HJRQ�\RJD�WH�EHRHIHQHQ�LQ�������HHUVW�7UDQVFHQGHQWDOH�0HGLWDWLH�
�70���YDQ�0DKDULVKL�0DKHVK�<RJL���GDQ�ELM�5kPD�6DHQHQ��OHHUOLQJ�
YDQ� 6ZkPv� 9LVKQXGHYkQDQGD�� 6ZkPv� 6DW\kQDQGD� HQ� DQGHUH�
6ZkPv
V�YDQ�5LVKLNHVK�� 
*HwQLWLHHUG�GRRU�2VKR�5DMQHHVK�WH�3XQD�LQ������� 
*HHIW�]HOI�\RJD�OHV�VLQGV������� 
2QWPRHW� 7.9� 'HVLNDFKDU�� &ODXGH� 0DUpFKDO� HQ� )UDQV� 0RRUV� WH�
%UXJJH� LQ������HQ�KHUQHHPW��QD�KHW�YROJHQ�YDQ�HQNHOH�]RPHUVWD�
JHV��GH�YROOHGLJH�RSOHLGLQJ�HQ�GH�QDVFKROLQJ�ELM�&ODXGH�HQ�)UDQV��
%OLMIW�]LFK�YHUGHU�VFKROHQ�ELM�&ODXGH� 
5HGDFWLHOLG� HQ� DFWLHI� PHGHZHUNHU� DDQ� KHW� WLMGVFKULIW� YRRU� \RJD�
VLQGV������ 
%HVWXXUVOLG� YDQ� GH� <RJDIHGHUDWLH� YDQ� GH� 1HGHUODQGVWDOLJHQ� LQ� 
%HOJLs�HQ�9RRU]LWWHU�YDQ�GH�)HGHUDWLH�VLQGV������ 
*HVFKRROG� LQ� KHW� UHFLWHUHQ� YDQ� 9HGLVFKH� WHNVWHQ� GRRU� 6LPRQH�
0RRUV�VLQGV������HQ�QRJ�DOWLMG�� 
*HwQLWLHHUG� LQ� GH� 7UDGLWLH� YDQ� GH� +LPkOD\D¶V� GRRU� 6ZkPv� 9HGD�
%KkUDWv�� 

'(�/(6*(9(5 
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· *URQGYHVWHQ�HQ�WHFKQLVFKH�EDVLV�YDQ�\RJD� 
· )LORVRILH�HQ�SV\FKRORJLH�YDQ�\RJD��<RJD-6�WUD�YDQ�3DWDxMDOL��YROJHQV�GH�WUDGLWLH�YDQ�GH�+LPkOD\D¶V�� 
· %HVFKULMYLQJ�HQ�DQDO\VH�YDQ�GH�JHEUXLNWH�WHFKQLHNHQ���kVDQD��SUkQk\kPD�HQ�PXGUk� 
· $QDWRPLH�YDQ�KHW�EHZHJLQJVV\VWHHP� 
· $OJHPHQH�I\VLRORJLH�HQ�WRHJHSDVW�RS�\RJD� 
· 'LGDFWLHN�HQ�PHWKRGRORJLH� 

'LW�SURJUDPPD�ZHUG�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�V\OODEXV�YRRUJHVWHOG�YRRU�GH�OHHUOLQJHQ�YDQ�7.9� 
'HVLNDFKDU��YHUDQWZRRUGHOLMN�YRRU�GH�YRUPLQJ�YDQ�GH�OHUDDUV��+HW�ZHUG�DDQJHYXOG�PHW�GH�UHOD[DWLH–�HQ�PHGLWDWLH�
WHFKQLHNHQ�XLW�GH�WUDGLWLH�YDQ�GH�+LPkOD\D¶V��RQGHUZH]HQ�GRRU�6ZkPv�9HGD�%KkUDWv�� 

'(�:((.(1'6�9$1�+(7�((567(�-$$5 

'$7$�� 

�H�ZHHNHQG�����������RNWREHU����� 

�H�ZHHNHQG�����������GHFHPEHU������ 

�H�ZHHNHQG�����������IHEUXDUL����� 

�H�ZHHNHQG�����������PDDUW����� 

�H�ZHHNHQG�����������PHL����� 

�H�ZHHNHQG����������MXQL����� 

88552267(5�� 

2S�=DWHUGDJ�YDQ�������XXU�WRW�������XXU��RS�=RQGDJ�YDQ�������XXU�WRW�������XXU� 

3/$$76��� 

'H�2XGH�$EGLM�LQ�.RUWHQEHUJ��WXVVHQ�%UXVVHO�HQ�/HXYHQ���$EGLMGUHHI����������.RUWHQEHUJ�� 

9LUWXHHO�WH�EH]RHNHQ�RS�YROJHQG�DGUHV���KWWS���GHRXGHDEGLM�EH�� 

72(/$7,1*69225:$$5'(1 

· 7HQ�PLQVWH�JHGXUHQGH�WZHH�MDDU�RS�GHJHOLMNH�ZLM]H�\RJD�EHRHIHQG�KHEEHQ�PHW�EHKXOS�YDQ�HHQ�EHYRHJG�OHUDDU�� 

.26735,-6�(1�%(7$/,1*602'$/,7(,7(1 

'H�IRUIDLWDLUH�NRVWSULMV�YDQ�GH�]HV�ZHHNHQGV�EHGUDDJW�����¼�SHU�VFKRROMDDU��WH�EHWDOHQ�LQ�YLHU�PDDO�� 
· ����¼�ELM�LQVFKULMYLQJ�� 
· ����¼�YyyU�GH�DDQYDQJ�YDQ�KHW�HHUVWH�ZHHNHQG�� 
· ����¼�YyyU�GH�DDQYDQJ�YDQ�KHW�GHUGH�ZHHNHQG�� 
· ����¼�YyyU�GH�DDQYDQJ�YDQ�KHW�YLMIGH�ZHHNHQG�� 
+HW�OHVJHOG�YRRU�HHQ�]RPHUVWDJH�YDQ�HHQ�ZHHN�EHGUDDJW�����¼��YDVWH�NRVWHQ�LQEHJUHSHQ��� 
'H�SHUVRRQOLMNH�YHUEOLMIVNRVWHQ�YRRU�HHQ�ZHHN�EHGUDJHQ�����¼�LQWHUQ�HQ�����¼�H[WHUQ��'H]H�SULM]HQ�NXQQHQ�
OLFKWMHV�YDULsUHQ�DOV�HU�DDQSDVVLQJHQ�]LMQ�LQ�GH�ORFDWLH� 

/2*(0(17�–�0$$/7,-'(1��7:((�)2508/(6�=,-1�02*(/,-.��� 

· ,QWHUQ������(XUR�SHU�ZHHNHQG�PHW�RYHUQDFKWLQJ�HQ�YRO�SHQVLRQ�� 
· ([WHUQ������(XUR�SHU�ZHHNHQG�PHW�RQWELMW�HQ�PLGGDJPDDO� 

�YROSHQVLRQ� ���RQWELMW���[�ZDUPH�PDDOWLMG�HQ���[�DYRQGPDDO�HQ�GH�RYHUQDFKWLQJ���� 
'H]H�SULM]HQ�NXQQHQ�OLFKWMHV�JHZLM]LJG�ZRUGHQ�� 
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9RRU�PHHU�LQOLFKWLQJHQ�QHHPW�X�FRQWDFW�RS�PHW���969<�S�D�)ORU�6WLFNHQV� 

%ROZHUNVWUDDW����������+HUHQWDOV��%HOJLs 

7HO��������������������� �H-SRVW���LQIR#VHYD\RJD�EH 

ZHEVWHN���KWWS���ZZZ�VHYD\RJD�EH 
2P�LQ�WH�VFKULMYHQ�VWXXUW�X�KHW�LQVFKULMYLQJVIRUPXOLHU�LQJHYXOG�WHUXJ�HQ�VFKULMIW�GH�DDQEHWDOLQJ�YDQ�����(XUR�RYHU�
RS�UHNHQLQJ�QU�%(�������������������YDQ�)ORU�6WLFNHQV��%HOJLs���� 

+HW�DDQWDO�GHHOQHPHUV�LV�EHSHUNW�HQ�X�EHQW�SDV�LQJHVFKUHYHQ�QD�RQWYDQJVW�YDQ�KHW�YRRUVFKRW�� 

8�]XOW�WLMGLJ�HHQ�H-EHULFKW�RQWYDQJHQ�WHU�EHYHVWLJLQJ�YDQ�XZ�LQVFKULMYLQJ��PHW�GH�QRGLJH�ELMNRPHQGH�LQOLFKWLQJHQ� 

%LM�DI]LFKW�YDQ�GHHOQDPH�QD�GH�YLHUGH�ZHHN�YyyU�KHW�EHJLQ�YDQ�GH�YRUPLQJ�ZRUGW�KHW�YRRUVFKRW�QLHW�WHUXJEHWDDOG�� 

© $O�RQ]H�YRRUQHPHQV�HQ�DO�RQ]H�KDQGHOLQJHQ�]RXGHQ�WHJHOLMNHUWLMG�PRHWHQ�UHNHQLQJ�KRXGHQ�PHW�ZDW�PRJHOLMN�LV�
HQ�PHW�KHW�LGHDDO��'H�VXFFHVVHQ�HQ�GH�IUXVWUDWLHV�YDQ�HHQ�LQGLYLGX�JHYHQ�LQ�IHLWH�GH�PDDW�DDQ�YDQ�]LMQ�FDSDFLWHLW�
RP�]LFK�DDQ�WH�SDVVHQ��]RQGHU�GDDUGRRU�]LMQ�LGHDOHQ�XLW�KHW�RRJ�WH�YHUOLH]HQ�� 

9HOH�SHUVRQHQ�KHEEHQ�GH�XLWJHVSURNHQ�QHLJLQJ�RP�JURRWVH�SODQQHQ�WH�PDNHQ�HQ�RP�RQYHUZLMOG�PHW�GH�XLWYRHULQJ�
GDDUYDQ�WH�EHJLQQHQ��1DXZHOLMNV�KHEEHQ�]H�GH�HHUVWH�RI�GH�WZHHGH�HWDSSH�DIJHOHJG�RI�]H�NRPHQ�WRW�KHW�EHVHI�GDW�
QLHPDQG�WHJHOLMNHUWLMG�HHQ�(GLVRQ��HHQ�/HRQDUGR�GD�9LQFL��HHQ�'DYLG�HQ�HHQ�-HDQQH�G¶$UF�NDQ�]LMQ�� 

'H�JHHVW�YDQ�9LQL\RJD�LV�WH�YHUWUHNNHQ�YDQ�ZDDU�PHQ�]LFK�EHYLQGW��9HUPLWV�LHGHUHHQ�YHUVFKLOOHQG�LV�HQ�YHUDQGH�
UHQG�NDQ�HU�JHHQ�JHPHHQVFKDSSHOLMN�YHUWUHNSXQW�]LMQ�HQ�GLHQHQ�SDVNODUH�DQWZRRUGHQ�WRW�QLHWV��+HW�LV�QRRG]DNHOLMN�
RP�GH�DFWXHOH�VLWXDWLH�WH�RQGHU]RHNHQ�HQ�RP�KHW�JHEUXLNHOLMN�WRHJHNHQG�VWDWXXW�LQ�YUDDJ�WH�VWHOOHQ�� 

7�.�9��'HVLNDFKDU 

9LQL\RJD�LV�HHQ�EHQDGHULQJ�YDQ�\RJD�ZDDULQ�GH�EHRHIHQDDU�FHQWUDDO�VWDDW�HQ�GH�WHFKQLHNHQ�HQ�LQ]LFKWHQ�YDQ�\RJD�
PLGGHOHQ�]LMQ�GLH�WRHODWHQ�RP�HHQ�EHRRJGH�GRHOVWHOOLQJ�WH�EHUHLNHQ��'H�DDQSDVVLQJ�YDQ�GH]H�PLGGHOHQ�DDQ�GH�PR�
JHOLMNKHGHQ�YDQ�GH�EHRHIHQDDU��LV�GH�EHVWH�PDQLHU�RP�KHW�HIIHFW�HUYDQ�WH�RSWLPDOLVHUHQ� 

)ORU�6WLFNHQV 
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,N�VFKULMI�PH�LQ�YRRU�KHW�9RUPLQJVVHPLQDULH 
 
,N�NLHV�GH�IRUPXOH�� 
 
 
 
 

 

q ,N�KHE�KHW�YRRUVFKRW�YDQ�����(XUR�RYHUJHVFKUHYHQ�RS�ppQ�YDQ�GH�KLHUYRRU�RSJHJHYHQ�UHNHQLQJHQ�� 
 

q ,N�ZHQV�XZ�YRUPLQJ�DDQ�DQGHUH�SHUVRQHQ�WH�ODWHQ�NHQQHQ��JHOLHYH�PLM�«««��ELMNRPHQGH�EURFKXUHV�
WRH�WH�VWXUHQ�� 
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6WXXU�KHW�LQVFKULMYLQJVIRUPXOLHU�WHUXJ�DDQ��� 

9RUPLQJVVFKRRO�9LQL\RJD� 

S�D�)ORU�6WLFNHQV 

%ROZHUNVWUDDW����������+HUHQWDOV��%HOJLs�RI�RQGHU�H-YRUP�YLD�H-SRVW�� 
2I�PDDN�KHW�RYHU�SHU�H-PDLO��LQIR#VHYD\RJD�EH���� 

q �,QWHUQ q �([WHUQ 

9250,1*66&+22/�9,1,<2*$ 

0HW�)/25�67,&.(16 

.257(1%(5*�–�&<&/86������–����� 


