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$UEHWD�L�6MlOYVHUYLFH�$UEHWVOHGDUH

%HVOXW

8QGHU�GHWWD�PHQ\YDO�ILQQV�ROLND�IXQNWLRQHU�I|U�DWW�WLOOVW\UND�EHYLOMD�IUnQYDUR��VXPPHUD�
RFK�JRGNlQQD�WMlQVWJ|ULQJ�VDPW�WLOOVW\UND�EHYLOMD�LQULNHV�UHVRU�PP�

*HQHUHOOW�I|U�PHQ\HU�XQGHU�%HVOXW

8UYDO

8QGHU�EHVOXW�JlOOHU�DOOWLG�GHQ�RUJDQLVDWLRQ�VRP�YDOWV�XQGHU 2UJDQLVDWLRQ�VRP
JUXQGXUYDO� 'H�SHUVRQHU�VRP�ILQQV�NQXWQD�WLOO�YDOG�RUJDQLVDWLRQ�NDQ�OLVWDV�L�IlOWHW�
$QVWlOOG�

3HULRG�PnVWH�DOOWLG�DQJHV��'X�PnVWH�RFNVn�DQJH�RP�GX�YLOO�OLVWD�EDUD�(M�EHYLOMDGH�(M�
WLOOVW\UNWD�SRVWHU�HOOHU�$OOD�SRVWHU�

gYULJD XUYDO�NDQ�J|UDV�YLD .DWHJRULJUXSS�YLONHW�JHU�HQ�V|NQLQJ�Sn�JUXSSHULQJDU�DY�
EHQlPQLQJDU H[HPSHOYLV�NDQ�DOOD�FKHIHU�OLJJD�L�HQ�NDWHJRULNRG��2P�NDWHJRULJUXSSHQ�
&KHIHU�DQYlQGV�YLG�XUYDOHW�NRPPHU�DOOD�DQVWlOOQLQJDU�LQRP�GHQ�VDWWD�
RUJDQLVDWLRQVJUHQHQ YLVDV�VRP�OLJJHU�XQGHU�GHQQD�NDWHJRULJUXSS�
*|U�GLQD�YDO�RFK�NOLFND�GlUHIWHU�Sn�6|N�

<WWHUOLJDUH�XUYDO�VRP�NDQ�J|UDV�L�ELOGHQ�lU�NDWHJRUL�YLONHW�JHU�HQ�V|NQLQJ�Sn�YDOG�
NDWHJRUL�EHQlPQLQJ LQRP�YDOG�RUJDQLVDWLRQVJUHQ�
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)|U�DWW�J|UD�HQ�UHJLVWUHULQJ�PnVWH�GX�PDUNHUD�DNWXHOO�SHUVRQ�RFK�V|ND�IUDP�UHGDQ�
UHJLVWUHUDGH�SRVWHU�I|U�DWW�In�IUDP�HQ�NQDSS�1\�SRVW�

.RPSOHWWHULQJ�bQGULQJ�$WWHVW

1lU�GX�V|NHU�InU�GX�IUDP�HQ�OLVWD�PHG�SRVWHU�HQOLJW�XUYDO� 'HW�JnU�DWW�7LOOVW\UND�
RFK�HOOHU�%HYLOMD�GLUHNW�L�OLVWDQ��

2P�GX�VND�7LOOVW\UND�%HYLOMD�HQVWDND�SRVWHU�PDUNHUDU�GX�IlOWHW�7VW�HOOHU�%HY�Sn�
EHVOXWVOLVWDQ�RFK�NOLFNDU�Sn�NQDSSHQ�%HYLOMD��'HW�ILQQV�lYHQ�P|MOLJKHW�DWW�PDUNHUD�
VDPWOLJD�YLD�0DUNHUD�DOOD�

2P�GX�DWWHVWHUDU�YLD�EHVOXWVOLVWDQ�NDQ�GX�In�HQ�IHOVLJQDO��3RVWHU�VRP�HM�XSSGDWHUDWV�Sn
JUXQG DY NRQWUROOHU�PDUNHUDV�PHG�U|WW� $QOHGQLQJHQ�WLOO�IHOVLJQDO�YLVDV�QlU�GX�I|U�
PXVSHNDUHQ�|YHU�SRVWHQ�

)|U�NRPSOHWWHULQJ�HOOHU�lQGULQJ�DY�SRVW��NOLFND�Sn�QDPQHW�RFK�GX NRPPHU�LQ�L�HQ�
XSSGDWHULQJVELOG��,�GHQQD�ELOG�NDQ�GX�lYHQ�DQJH�EODQG�DQQDW�DYYLNDQGH NRQWR��
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.OLFND�Sn�6SDUD�

0HGGHODQGHIXQNWLRQ�

,�EHVOXWVOLVWDQ�OlQJVW�WLOO�K|JHU�ILQQV�P|MOLJKHW�DWW�NOLFND�I|U�DWW�In�XSS�HQ�UXWD�DWW�
VNULYD�L��+lU�NDQ�GX�VMlOY�VNULYD�PHGGHODQGHQ�WLOO�YDUMH�DUEHWVWDJDUH�RFK�lYHQ�WD�HPRW�
PHGGHODQGHQ�

)lUJHQ�lU�RUDQJH�QlU�GHW�lU�QnJRQ�VRP�VNULYLW�WLOO�GLJ��QlU�GX�VYDUDU�EOLU�0HGG�EOnWW��
1lU�GX�I|U�PXVSHNDUHQ�|YHU�SXQNWHUQD�NDQ�GX�OlVD�PHGGHODQGHWH[WHQ�IUnQ�
PHGGHODQGHELOGHQ�

)|U�DWW�VNDSD�HWW�Q\WW�PHGGHODQGH�NOLFND�YLG�����XQGHU�0HG�OlQJVW�WLOO�K|JHU�L�
EHVOXWVOLVWDQ�
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6NULY�GLWW�PHGGHODQGH�RFK�NOLFND�Sn�VSDUD�

'HOHJDWLRQ

'X�NDQ�XQGHU�HQ�SHULRG�YlOMD�DWW�GHOHJHUD�GLQ�DWWHVWUlWW�WLOO�DQQDQ�SHUVRQ��'X�
GHOHJHUDU�PHQ\�I|U�PHQ\�

9lOM�)XQNWLRQ

'X�GHOHJHUDU�HQ�PHQ\�L�WDJHW

,�'HOHJHUD�WLOO DQJHU�GX�YHP�VNDOO�DWWHVWHUD�LVWlOOHW�I|U�GLJ��'X�NDQ�lYHQ�V|ND�IUDP�HQ�
SHUVRQ�
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0DUNHUD�UlWW�SHUVRQ�RFK�NOLFND�Sn�9lOM��

$QJH�)URP GDWXP RFK�7RP�GDWXP�VDPW NOLFND�Sn�6SDUD��(Q�ERFN�L�$NWLY�EHW\GHU�DWW�
GHOHJHULQJHQ lU�DNWLY�

%(6/87

)UnQYDUR

)UnQYDUR�NDQ�DWWHVWHUDV�L�WYn�VWHJ�RP�Vn�EHK|YV��6\VWHPI|UYDOWDUHQ�DGPLQLVWUHUDU�RFK�
VWlOOHU�LQ�YLOND�RUVDNHU�VRP�VND�DWWHVWHUDV�L�HWW�DOWHUQDWLYW�WYn�VWHJ��WLOOVW\UND�EHYLOMD�
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)|U�DWW |SSQD�HQ�IUnQYDURSRVW��NOLFND�Sn�QDPQHW L�OLVWDQ��1lU�GX�NRPPHU�LQ�L�
IUnQYDURELOGHQ�KDU�GX�HWW�DQWDO�IlOW�GH�EHK|YHU�WD�VWlOOQLQJ�WLOO�

)|UNODULQJ�WLOO�IlOW�L�IUnQYDURELOGHQ

)UnQYDURRUVDN
.OLFND�Sn�SLOHQ�RFK�YlOM�)UnQYDURRUVDN��$OWHUQDWLYW�KDU�GHQ�DQVWlOOGH�VMlOY�UDSSRUWHUDW�
I|U GX�VNDOO�NRPSOHWWHUD�RFK�DWWHVWHUD�

'DWXP�IURP
$QJHU�QlU�IUnQYDURQ�JlOOHU�LIUnQ��

'DWXP�W�R�P
$QJH�GHW�GDWXP�VRP�IUnQYDURQ�JlOOHU�W�R�P��8SSJLIWHQ�NDQ�OlPQDV�EODQN��Gn�JlOOHU�
IUnQYDURQ�WLOOVYLGDUH�RFK�lU�HQ�Vn�NDOODG�|SSHQ�IUnQYDUR�

.O�IURP�RFK�.O�WRP
$QYlQGV�YLG�IUnQYDUR�GHO�DY�GDJ��2P�SHUVRQHQ�JnU�KHP�WLGLJDUH�RFK�LQWH�NRPPHU�
WLOOEDND�Vn�VND ,17( .O�WRP�DQJHV��Gn�OlVHV�WLGHQ�DY�IUnQ�SHUVRQHQV�VFKHPD�

7LP�GDJ�7LP�PnQ
$QYlQGV�HQGDVW�L�XQGDQWDJVIDOO�I|U�VFKHPDDQVWlOOQLQJDU��.DQ�I|U�YLVVD�IUnQYDURRUVDNHU�
�WLP�L�IRUPHO��DQYlQGDV�VRP�DOWHUQDWLY�WLOO�NORFNVODJVUDSSRUWHULQJ�Gn�DYGUDJHW�VND�
WLPEHUlNQDV�

2PIDWWQ��RPIDWWQLQJ�
)lOWHW�NDQ�UHJLVWUHUDV�PHG�KHOWDO�RFK���GHFLPDOHU��H[��������HOOHU�HQEDUW�������/lPQDV�
IlOWHW�EODQNW�VlWWV�PDVNLQHOOW��������)LQQV�HQ�SDUWLHOO�IUnQYDUR�UHJLVWUHUDG�XQGHU�
VDPPD�WLGVSHULRG�RFK�IlOWHW�OlPQDV�EODQNW�VlWWV�RPIDWWQLQJHQ�DXWRPDWLVNW�PHG�
UHVWHUDQGH�GHO�XSS�WLOO��������3n�IUnQYDURPDWULNHO�OlJJV�RPIDWWQLQJ�XW�PHG�������HOOHU�
PHG�UHVWHUDQGH�GHO�RP�GHW�ILQQV�IOHUD�OHGLJKHWHU�VDPPD�GDJ�
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2%6� 7lQN�Sn�DWW�J|UD�HQ�3ODFHULQJ�Sn�GH�SHUVRQHU�VRP�KDU�HQ�3DUWLHOO�IUnQYDUR�

3ODFHULQJHQ�DQYlQGV�I|U�DWW�YHWD�KXU�GHQ�DQVWlOOGH DUEHWDU�GHQ�|YULJD�WLGHQ�VRP�GHQ
LQWH�lU�IUnQYDUDQGH��)UnQ�SODFHULQJVVFKHPDW IUDPUlNQDV VHGDQ�HYHQWXHOO�RE�HUVlWWQLQJ�
RFK�DQGUD�IUnQYDURDYGUDJ�

/lNDULQW\J�W�R�P
/lPQDV�OlNDULQW\J�QRWHUDU GX�HWW�GDWXP�L�IlOWHW�/lNDULQW\J�W�R�P�

.QDSSHQ�1\WW�NRQWR
6ND�NRQWRVWUlQJHQ�DYYLND�IUnQ�GHW�VRP�UHJLVWUHUDWV�L�DQVWlOOQLQJHQ�NOLFNDU�GX�Sn�1\WW�
NRQWR�RFK�HQ�ELOG�YLVDV�GlU�GX�UDSSRUWHUDU�GH�NRQWRGHODU�VRP�DYYLNHU�IUnQ�RUGLQDULH�
NRQWR��9LOO�GX�EODQND�HQ�NRQWRGHO�UHJLVWUHUDU�GX�HWW�VQHGVWUHFN�����L�NRQWRGHOHQ�

.YRW�IUnQ DQVW
5XWDQ�VND�PDUNHUDV�RP�HQ�SHUVRQ�KDU�HQ�SDUWLHOO�OHGLJKHW�VRP�VND�EHUlNQDV�IUnQ�
JUXQGVFKHPDW��2P�SHUVRQHQ�RYDQ�InU�\WWHUOLJDUH�HQ�SDUWLHOO�IUnQYDUR�I|UXWRP H[����
SURFHQW 9nUG�DY�EDUQ H[HPSHOYLV WMlQVWOHGLJKHW XWDQ�O|Q�������VND�UXWDQ�PDUNHUDV�RP�
NYRWHQ�VND�EHUlNQDV�IUnQ�DQVWlOOQLQJHQ��2EVHUYHUD� 2P�GX�LQWH�UDSSRUWHUDU�UlWW�Vn�
NRPPHU�DUEHWVJLYDULQW\J�EOL�IHODNWLJW�

%HU�PnQ XW
0DUNHUDV�RP�HQ�|SSHQ�IUnQYDUR�VND�EHUlNQDV�PnQDGHQ�XW�

(M�7LG�DYVOXW �5XWDQ�V\QV�EDUD�I|U�GH�VRP�KDU�7LG�L�DQVWlOOQLQJHQ�
5XWDQ�VND�PDUNHUDV�RP�SHUVRQHQ�lU�NQXWHQ�WLOO�7LG�RFK�KDU�HQ�SDUWLHOO�OHGLJKHW��PHG�
.YRW�EHUlNQDV�IU�DQVW�PDUNHUDG��RFK�InU�\WWHUOLJDUH�HQ�SDUWLHOO�OHGLJKHW�GlU�NYRWHQ�VND�
EHUlNQDV�IUnQ�3ODFHULQJHQ� 2P�LQVWlOOQLQJDU�JMRUWV�DY�V\VWHPI|UYDOWDUH�Vn�lU�GHQQD�
UHGDQ�LI\OOG�YLG�UHJLVWUHULQJ�

7LOOVW\UND
0DUNHUDV�DY�SHUVRQ�VRP�KDU�EHK|ULJKHW�DWW�WLOOVW\UND�IUnQYDUR��7LOOVW\UNWD�
IUnQYDURSRVWHU�JHU�LQWH�O|Q��3RVWHUQD�PnVWH�HIWHU�WLOOVW\UNDQ��EHURHQGH�Sn�LQVWlOOQLQJ��
lYHQ�EHYLOMDV�DY�EHK|ULJ�SHUVRQ�

%HYLOMDG
9LG�Q\XSSOlJJQLQJ�DY�IUnQYDUR�Vn�EHYLOMDV�GHQQD�L�GHWWD�IlOW�DY�EHK|ULJ��2P�GX�YLOO�
UHJLVWUHUD�IUnQYDUR�VRP�lQQX�LQWH�lU�EHYLOMDG�OlPQDV�UXWDQ�EODQN��9LONHW�YlUGH�VRP�VND�
JlOOD�VRP�I|UVODJ�Sn�Q\�IUnQYDUR�DQJHV�L�3HUVRQHF�3�,QVWlOOQLQJDU��(M�EHYLOMDG�OHGLJKHW�
WDV�LQWH�PHG�YLG�O|QHEHUlNQLQJ�

%HYLOMDG�lQGUDG
0DUNHUDV�QlU�lQGULQJ�JMRUWV�Sn�EHYLOMDG�IUnQYDUR�DY�UDSSRUW|U��VRP�LQWH�lU�EHK|ULJ�DWW�
EHYLOMD�

$YVODJHQ
0DUNHUDV�I|U�DWW�DYVOn�HQ�IUnQYDUR
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(M�PHGG
0DUNHULQJ�VRP�J|U�DWW�SRVWHQ�XQGDQWDV�IUnQ�PHGGHODQGHUXWLQHQ��2P�HQ�IUnQYDUR�
I|UOlQJV�EODQNDV�PDUNHULQJHQ�QlU�SRVWHQ�VSDUDV�

$YYLNDQGH�WMlQVWJ|ULQJ

3n�$YYLNDQGH�WMlQVWJ|ULQJ�KDPQDU�H[�GHQ�gYHUWLG�VRP�GHQ�DQVWlOOGH�UHJLVWUHUDU�
'HQ�DQVWlOOGH�NDQ�KD�VNLFNDW�PHG�HWW�PHGG�RP�YDUI|U�KDQ�KRQ�KDU�MREEDW�|YHU��GX�NDQ�
VYDUD�GHQ�DQVWlOOGH�L�GHWWD�PHGGHODQGH�JHQRP�DWW�NOLFND�Sn�«�

'X�NRPPHU�LQ�L SRVWHQ�JHQRP�DWW�NOLFND�Sn�GHQ�DQVWlOOGHV�QDPQ� 'X NDQ�L�GHQQD�ELOG�
NRPSOHWWHUD�PHG�WLOO�H[HPSHO %HPDQQLQJVW\S�VDPW�HWW�HYHQWXHOOW DYYLNDQGH�NRQWR�

�

6LPXOHUD�G\JQVYLOD�± EHURHQGH�Sn�RP�WDEHOOHU�lU�XSSVDWWD�NDQ�GX�L�GHQQD�ELOG

VLPXOHUD�RFK�VH�RP�GHQ�DYYLNDQGH�WMlQVWJ|ULQJHQ�SnYHUNDU�G\JQVYLODQ

+lU�VHU�GX�NRQWRW�VRP�OLJJHU�Sn�
DQVWlOOQLQJHQ��GX�NDQ�VNULYD�LQ�HWW�DQQDW�
NRQWR�HOOHU�KlPWD�NRQWR�IUnQ�2UJ�WUlGHW�PHG�
KMlOS�DY�NQDSSHQ�9lOM�RUJ��

,�|YHUVLNWHQ�V\QV�GHWWD�PHG�HQ�ERFN�L�.WR�
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7XUE\WH

+lU�NDQ�PDQ�VH�GH�WXUE\WHQ�HQ�DQVWlOOG�KDU�JMRUW��%HURHQGH�Sn�LQVWlOOQLQJ�NRPPHU�GX�
VRP�DUEHWVOHGDUH�DWW�In�XSS�SRVWHQ�I|U�DWW�DWWHVWHUD�HOOHU�HQEDUW�InU�XSS�GHQQD�ELOG�
VRP�HQ�LQIRUPDWLRQ� ,�GHVVD�IDOO EOLU�SRVWHQ�EHYLOMDG GLUHNW Gn�GHQ�DQVWlOOGH�J|U�VLWW�
7XUE\WH�

9lOM�3HULRG
0DUNHUD�HQ�VSHFLILN�DQVWlOOG�HOOHU�OlPQD�XUYDOHW�WRPW�I|U�DWW�VH�$OOD
0DUNHUD�RP�GX�YLOO�WLWWD�Sn�(M�EHYLOMDGH�HOOHU�$OOD
.OLFND�Sn�6|N

'X�InU QX�XSS�GH�SRVWHU�VRP�lU�UDSSRUWHUDGH Sn�GHQ�SHULRG�RFK�GH�DQVWlOOGD�GHQ�
DQVWlOOGH GX�YDOW� ,�ELOGHQ�VHU�GX�RUGLQDULH DUEHWVWLG�VDPW�GHQ�WLOOE\WWD�

'X�InU�RFNVn�XSS�HQ�NQDSS�I|U�DWW�OlJJD�LQ�1\�SRVW RP�GX�YDOW�DWW�VH�HQ�VSHFLILN�
DQVWlOOG�
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3ODFHULQJ

+lU�J|U�GX VRP�DUEHWVOHGDUH�3ODFHULQJDU�I|U GLQD�DQVWlOOGD��3ODFHULQJDU�J|U�GX�W�H[�RP�
HQ�DQVWlOOG�lU�SDUWLHOOW�IUnQYDUDQGH��3ODFHULQJHQ�YLVDU KXU�GHQ�DQVWlOOGH�DUEHWDU�Sn�GHQ�
DUEHWVWLGHQ�VRP�SHUVRQHQ�LQWH�lU�IUnQYDUDQGH�IUnQ�

$QJH�3HULRG
$QVWlOOG
6|N�I|U�DWW�In�IUDP�NQDSSHQ�1\�SRVW

)|U�DWW�NRPPD�LQ�Sn�UHGDQ�XSSODJG�SRVW��NOLFND�Sn�SHUVRQHQV�QDPQ
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3ODFHULQJ�SJD��DY�HQ�SDUWLHOO�IUnQYDUR

1lU�HQ�DQVWlOOG�VND�Jn�QHG�L�WMlQVWJ|ULQJVJUDG Sn�JUXQG�DY�HYHQWXHOO�VMXNVNULYQLQJ
J|UV�HQ�SODFHULQJ�YLD�1\�SRVW�

3HUVRQHQ�VND�DUEHWD�GHOWLG�YLONHW J|U�DWW HUVlWWQLQJ�I|U�PHU��|YHUWLG VND VW\UDV�DY GHQ�
lQGUDGH�DUEHWVWLGHQ��$Y�GHQ�DQOHGQLQJHQ�PnVWH�SODFHULQJHQ�KD�HQ�ERFN�L�UXWDQ 7LG�
XWYlUGHUDV�IUnQ�SODFHULQJHQ� 'HW�LQQHElU�DWW�GHQ�DQVWlOOGH�InU�I\OOQDGVO|Q�XSS�WLOO�
��� �� 2P�GHWWD�LQWH�lU�LI\OOW�NRPPHU�|YHUWLG�PHUWLG�EHUlNQDV�XWLIUnQ�PHGDUEHWDUHQV�
JUXQGVFKHPD��GYV�IUnQ�HQ������WMlQVW�

,�IlOWHQ�)U�R�P�RFK�7�R�P�VND�VDPPD�GDWXP�VRP�JlOOHU�I|U�IUnQYDURQ�UDSSRUWHUDV�
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)|UNODULQJ�WLOO�IlOWHQ�L�UXWDQV�QHGUH�GHO�

$YY�V\VV�1\�O|Q 0DUNHUDV�RP�PnQDGVO|QHQ�VND�EHUlNQDV�Sn�SODFHULQJHQV�
V\VVHOVlWWQLQJVJUDG��0DUNHUDV�RP�HQ�SHUVRQ�WLOOIlOOLJW�
XW|NDU�VLQ�RUGLQDULH�DUEHWVWLG�RFK�InU�HQ�K|JUH�
V\VVHOVlWWQLQJVJUDG��6\VVHOVlWWQLQJVJUDGHQ�HQOLJW�GHW�Q\D�
VFKHPDW�DQYlQGV�Gn�YLG�XWYlUGHULQJ�DY�PnQDGVO|QHQ�RFK�
HQ�K|JUH�HUVlWWQLQJ�HUKnOOV��%|U�DQYlQGDV�PHG�6725
I|UVLNWLJKHW��YLVDV�LQWH�Sn�SHUVRQ�DQVWlOOQLQJ�QlU�GHW�JlOOHU�
DQVWlOOQLQJVKLVWRULN��XSSJLIWHQ�UHGRYLVDV�LQWH�KHOOHU�L�
VWDWLVWLNHQ�WLOO�6&%�

7LG�XWYlUGHUDV�IUnQ�
SODFHULQJ

0DUNHUDV�RP�DNWXHOO�SODFHULQJ�VND�JlOOD�I|U�XWYlUGHULQJ�DY�
QlUYDURWLG��'HW�NDQ�W�H[�KDQGOD�RP�HQ�SDUWLHOO�OHGLJKHW�GlU�
GHQ�DQVWlOOGH�YLG�XWYlUGHULQJ�DY�PHUWLG�VND�EHWUDNWDV�VRP�
GHOWLGVDQVWlOOG�RFK�LQWH�VRP�KHOWLGVDQVWlOOG�

7�H[�GX�KDU�HQ�DQVWlOOG�VRP�L�JUXQGHQ�KDU�HQ�������
DQVWlOOQLQJ�WDU��� ��OHGLJW��2P�GX�VlWWHU�HQ�ERFN�KlU�
NRPPHU�WLGHQ DWW�XWYlUGHUDV�VRP�I\OOQDGVO|Q�XSS�WLOO�KHOWLG��
6lWWHU�GX�LQJHQ�ERFN�InU�GHQ�DQVWlOOGH�|YHUWLGVHUVlWWQLQJ�
GLUHNW��'X�NDQ�L�,QVWlOOQLQJDU�DQJH�RP�GX�YLOO�DWW�IlOWHW�VND�
YDUD�PDUNHUDW�LQLWLDOW�QlU�ELOGHQ�YLVDV�

7LPH�&DUH 3ODFHULQJDU�I|U�SHUVRQHU�VRP�KDU�VFKHPD�IUnQ�7LPH�&DUH�
NDQ�OlJJDV�I|U�HWW�nU��7�R�P�GDWXP�E|U�GRFN�YDUD�HQ�
V|QGDJ��0DUNHULQJ�L�GHWWD�IlOW�LQQHElU�DWW�GX�LQWH�InU�GHQ�
WYLQJDQGH�VLJQDOHQ�6FKHPDW�HM�JLOWLJW�XQGHU�DQJLYHQ�WLG�
'HQQD�VLJQDO�WLOOnWHU�QRUPDOW�LQWH�SODFHULQJDU�PHG�HWW�
OlQJUH�W�R�P�GDWXP�lQ�GHW�W�R�P�GDWXP�VRP�ILQQV�Sn�
VFKHPDW�GX�SODFHUDU�Sn��$QYlQG�PDUNHULQJHQ�PHG�
I|UVLNWLJKHW��6FKHPDQ�PnVWH�NRQWLQXHUOLJW�LPSRUWHUDV�IUnQ�
7LPH�&DUH�WLOO�3HUVRQHF�3�

'X�NDQ�L�,QVWlOOQLQJDU�DQJH�RP�GX�YLOO�DWW�IlOWHW�VND�YDUD�
PDUNHUDW�LQLWLDOW�QlU�ELOGHQ�YLVDV
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bQGUD�HOOHU�WD�ERUW�HQ�SODFHULQJ

*HQRP�DWW�NOLFND�Sn�SHUVRQHQV�QDPQ�L�YHFNREODGHW�InU�'X�IUDP�± /LVWD�SODFHULQJ�
%HVOXWVOLVWD�SODFHULQJ�YLVDV��0DUNHUD�$UEHWH�RFK�$OOD�NOLFND�Sn�6|N��'n�InU�'X�IUDP�
VDPWOLJD�SODFHULQJDU�Sn�YDOG�SHUVRQ��2P�GHW�lU�HQ�-RXU�%HUHGVNDSV�SODFHULQJ�'X�V|NHU�
Vn�PDUNHUD�-RXU�LVWlOOHW�I|U�$UEHWH��(OOHU�V|N�DOOD�SODFHULQJDU�

.OLFND�Sn�SHUVRQHQV�QDPQ�I|U�GHQ�SODFHULQJ�'X�YLOO�lQGUD�HOOHU�WD�ERUW�

1X�NDQ�'X�lQGUD�7�R�P�GDWXP�NRUWDUH�HOOHU�OlQJUH�SHULRG�Sn�SODFHULQJHQ��6|ND�IUDP�
HWW�DQQDW�VFKHPD�HOOHU�J|UD�DQGUD�lQGULQJDU��'HW�HQGD�VRP�LQWH�JnU�DWW�lQGUD�lU�
SODFHULQJHQ�)U�R�P�GDWXP��bU�GHW�IHO�PnVWH�SODFHULQJHQ�WDV�ERUW�RFK�J|UDV�RP�Sn�Q\WW�

7D�ERUW�SODFHULQJHQ�JHQRP�DWW�NOLFND�Sn�7D�ERUW�
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7MlQVWJ|ULQJVUDSSRUW�/|QHXQGHUODJ

$QYlQGV�RP�PDQ�KDU�DQVWlOOQLQJDU�PHG�0DOOW\SHQ 8WDQ VFKHPD�

)|U�DWW�VNDSD�HQ�Q\�WMlQVWJ|ULQJVUDSSRUW��NOLFND�Sn�1\�SRVW

.OLFND�Sn�1\�UDSSRUW��I\OO�L�XSSJLIWHU��NRQWHUD�HYHQWXHOOW�RFK�NOLFND�Sn�6SDUD�
6|N�IUDP�UDSSRUWHQ�JHQRP�DWW�NOLFND�Sn�6|N�
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1lU�GX�JnWW�LJHQRP�7MlQVWJ|ULQJVUDSSRUW�NOLFNDU�GX�L�6XP�RFK�VHQ�6XPPHUD�
0nQDGHQV�WLPPDU�VNLFNDV�WLOO�O|Q��'HW�JnU�LQWH�OlQJUH�DWW�VH XSSJLIWHUQD�XWDQ�HQ�
V|NQLQJ L�UDSSRUWHUQD NUlYV I|U�DWW�VH�YDG�VRP�UDSSRUWHUDWV��
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7MlQVWJ|ULQJ�O|QHXQGHUODJ

$QYlQGV�RP�PDQ�KDU�DQVWlOOQLQJDU�PHG�0DOOW\SHQ�8WDQ�VFKHPD��1lU�DUEHWVWDJDUHQ�
KDU�VXPPHUDW�VLQ�WMlQVWJ|ULQJVUDSSRUW�EHK|YHU�GX�VRP�DUEHWVOHGDUH�KDQWHUD�
XSSJLIWHUQD RFK�HYHQWXHOOW lQGUD�GHP� )UDPI|UDOOW�VNLFNDU�GX�VRP�DUEHWVOHGDUH�
XSSJLIWHUQD�WLOO O|Q��'HWWD�PnVWH�YDUD�JMRUW�YLG�HWW�YLVVW�GDWXP�YDUMH�PnQDG��YLOND�
GDWXPHQ�VWlPV�DY�PHG�V\VWHPI|UYDOWDUHQ�

1lU�GX�NOLFNDU�Sn�7MJ�O|QHXQGHUODJ�RFK�J|U�GLQD�XUYDO�InU�GX�I|OMDQGH�ELOG

'X�VHU�KlU�GHQ�VXPPHUDGH�WMlQVWJ|ULQJ�VRP�DUEHWVWDJDUHQ�KDU�JMRUW�
)|U�DWW�VNLFND�XSSJLIWHUQD�WLOO�O|Q�NOLFNDU�GX�L�UXWDQ 7LOO�3URG�RFK�NOLFNDU�Sn�6NDSD�

)|U�DWW�WLWWD�Sn�HQ�EHILQWOLJ�UDG�NDQ�GX�NOLFND�Sn�QDPQHW I|U�DWW�VH�UDSSRUWHULQJHQ�
'X�NRPPHU�LQ�L�UDSSRUWHQ�RFK�VHU�GHVV�SRVWHU�

2P�QnJRW�EHK|YHU�lQGUDV�PDUNHUDU�GX�GHQ�UDG�VRP�VND�lQGUDV�RFK�XWI|U�lQGULQJHQ��
bQGULQJHQ�NDQ�H[�EHVWn�L�DWW�lQGUD�RUVDN��1lU�GX�JMRUW�lQGULQJHQ�NOLFNDU�GX�Sn�VSDUD��
'X�NDQ�RFNVn�OlJJD�WLOO�XSSJLIWHU�JHQRP�DWW�NOLFND�Sn�1\�UDSSRUW
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7LOOlJJ�$YGUDJ

'H�ROLND�WLOOlJJ�$YGUDJ�VRP�OLJJHU�Sn�GHQ�DQVWlOOGH�V\QV�XQGHU�GHQQD�IOLN VRP�
REHYLOMDGH�SRVWHU� 'HW�NDQ�lYHQ YDUD�Vn�DWW�GX�VRP�DUEHWVOHGDUH�VRP�KDU�WLOOJnQJ�DWW�
OlJJD�XSS�Q\D�WLOOlJJ�DYGUDJ�

9lOM�3HULRG
0DUNHUD�DQVWlOOG
.OLFND�Sn�6|N

2P�GX�YLOO�Jn�LQ�Sn�SRVWHQ��I|U�DWW�WH[�OlJJD�HWW�DYYLNDQGH�NRQWR�± NOLFND�Sn�SHUVRQHQV�
QDPQ�

'X�JnU�YLD�1\ SRVW�I|U�DWW�OlJJD�XSS�HQ�SRVW�nW�HQ�DQVWlOOG�
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5HVRU

2P�GX�YLOO�lQGUD�NRPSOHWWHUD�HOOHU�VH�GHWDOMHU�L�HQ�DQVWlOOGV�UHVD�NOLFNDU�GX�Sn�GHQ�
DNWXHOOD�SRVWHQ��QDPQHW��RFK�NRPPHU�Gn�WLOO�QHGDQVWnHQGH�ELOG�
.RP�LKnJ�DWW�RP�GX�lQGUDU�NRQWR�Sn�I|UVWD�ELOGHQ��lQGUDV�NRQWRW�I|U�KHOD�UHVDQ� 6ND�
GX�HQEDUW�lQGUD�NRQWR�I|U�H[HPSHOYLV HWW�WLOOlJJ�PnVWH�GX�Jn�WLOO�MXVW�GHWWD�WLOOlJJ�RFK�
lQGUD�NRQWRW�GlU��'X�NRPPHU�WLOO�GH�ROLND�GHODUQD�JHQRP�DWW�NOLFND�Sn�NQDSSDUQD�
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+lU�VHU�GX�YLOND�PnOWLGHU�GHQ�DQVWlOOGH�InWW�XQGHU�UHVDQ

+lU�VHU�GX�HY�XWOlJJ�GHQ�DQVWlOOGH�KDIW�XQGHU�UHVDQ

+lU�NDQ�GX�VLPXOHUD�HQ�UHVD�RFK�VH�YLOND�HUVlWWQLQJDU�VRP�NRPPHU�DWW�
EHWDODV�XW��7lQN�Sn�DWW�HQ�EHYLOMDG�UHVD�LQWH�V\QV�L�GHWDOM�Sn�SHUVRQHQV�
O|QHVSHFLILNDWLRQ��PHQ�GX�NDQ�DOOWLG�Jn�WLOOEDND�WLOO�GHQQD�IXQNWLRQ�RFK�VLPXOHUD�UHVDQ�
I|U�DWW�VH�GHWDOMHUQD�
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6DPWOLJD

,�6DPWOLJD�YLVDV�DOOD�SRVWHU�VRP�HM�WLOOVW\UNWV�EHYLOMDWV�
%HK|ULJKHW�L�UROOHQ�VW\U�YLOND�W\SHU�DY�SRVWHU�VRP�OlVHV�XSS�JlOODQGH�IUnQYDUR�RFK
UHVRU��+lU�VNHU�LQJHQ�WHVW�Sn�GDWXP�XWDQ�DOOD�SRVWHU�WDV�PHG� 2P�PDQ�YlOMHU�DOOD�
SHULRGHU��Vn�NRPPHU�DOOW�XSS�VRP�HM�lU�EHYLOMDW��RDYVHWW�nU��GHW�NDQ�YDUD�EUD�RFK�
DQYlQGD�$OOD�SHULRGHU� I|U�DWW�LQWH�PLVVD�JDPOD�SRVWHU�

2P�GX�KDU�SHUVRQDO�VRP�OLJJHU�L�HQ�.DWHJRULJUXSS�Vn�NDQ�GX�YlOMD�GHQ�KlU�DOWHUQDWLYW�
J|UD�HQ�PDUNHULQJ�XQGHU�PHQ\Q�,QVWlOOQLQJDU�YLONHW�J|U�GHQ�I|UYDOG�L�GHWWD�OlJH�
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)|U�DWW�NRPPD�LQ�Sn�SRVWHQ��PDUNHUD�GHQ�DQVWlOOGHV�QDPQ�

'X�NDQ�DQJH�HWW�DYYLNDQGH�NRQWR�JHQRP�DWW�NOLFND�Sn�

'X�InU�Gn�XSS�I|OMDQGH�LQIRUPDWLRQ

'X�VHU�L�ELOGHQ�YLONHW�NRQWR�DQVWlOOQLQJHQ�OLJJHU�Sn��GX�NDQ�KlPWD�NRQWR�LIUnQ�2UJ�
WUlGHW�JHQRP�DWW�Jn�YLD�NQDSSHQ�9lOM�2UJ�HOOHU�VNULYD�LQ�NRQWRW�GLUHNW�L�NRGVWUlQJHQ�

.OLFND�Sn�6SDUD�
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3UHQXPHUDWLRQHU

'X�NDQ�YlOMD�DWW�J|UD�HQ�SUHQXPHUDWLRQ��'HW�LQQHElU�DWW�GHQ�QLYn L�RUJDQLVDWLRQVWUlGHW
GX�YlOMHU�DWW�OlJJD�SUHQXPHUDWLRQHQ�Sn� NRPPHU�GHW�HWW�PDLO�Gn QnJRQ�DQVWlOOG�JMRUW�
HQ�UDSSRUWHULQJ�VRP�NUlYHU�DWWHVW�

'X�NDQ�YlOMD�DWW�SUHQXPHUHUD�Sn�PHQ\�I|U�PHQ\�HOOHU�Sn�6DPWOLJD��3UHQXPHUHUDU�GX�
Sn�6DPWOLJD��Vn�InU�GX�Gn�XSS�DOOD�SRVWHU�VRP�OLJJHU�RDWWHVWHUDG�RDYVHWW�RUVDN�

1lU�GX�VNDOO�J|UD�GLQ�3UHQXPHUDWLRQ��NRQWUROOHUD�I|UVW�DWW�GX�XQGHU�,QVWlOOQLQJDU�KDU�HQ�
ERFN�L�UXWDQ�6|NQLQJ�Sn�XQGHUOLJJDQGH�HQKHW�

.RQWUROOHUD VHGDQ�DWW�GX�KDU�UlWW�2UJDQLVDWLRQ�YDOG�

6WlOO�GLJ�VHGDQ�Sn�HWW�PHQ\YDO�RFK�V|N�Sn�$OOD�SHULRGHU�HOOHU�Sn�6DPWOLJD�RFK�J|U�HQ�
V|NQLQJ�

(Q�OlQN�YLVDV�OlQJVW�QHU�L�ELOGHQ

1lU�GX�NOLFNDU�Sn�OlQNHQ�InU�GX�XSS�HQ�ELOG�GlU�GX�DQJHU QDPQ�Sn�V|NQLQJHQ��2P�
LQVWlOOQLQJDU�JMRUWV�I|U�SUHQXPHUDWLRQ�YLD�H�SRVW�NDQ�GX�lYHQ�J|UD�HQ�PDUNHULQJ�I|U�
GHWWD�
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'X�KDU�P|MOLJKHW�DWW�J|UD�IOHUD�ROLND�SUHQXPHUDWLRQHU�JHQRP�DWW�J|UD�ROLND�V|NQLQJDU�
RFK�VHGDQ�VSDUD�SUHQXPHUDWLRQHQ�QlU�GX�lU�Q|MG��'X�NDQ�DOOWVn�VNDSD�
SUHQXPHUDWLRQHU�H[DNW�XWLIUnQ�GH�ROLND�XUYDO�VRP�J|UV�YLG�GLQ�V|NQLQJ�XQGHU�GH�ROLND�
EHVOXWVELOGHUQD�

1lU�GX�KDU�VSDUDW�GLQ�SUHQXPHUDWLRQ�GLQD�SUHQXPHUDWLRQHU�NUlYV�DWW�
V\VWHPI|UYDOWDUHQ�N|U�HQ�EHDUEHWQLQJ�DY�SUHQXPHUDWLRQHUQD�

1lU�GHQQD�EHDUEHWQLQJ�lU�JMRUG�YLVDV�YLG�LQORJJQLQJ�HQ�XSSO\VQLQJ�
¶'LQ�SUHQXPHUDWLRQ��´0LQD�PHGDUEHWDUH´��UDSSRUWHUDU�DWW�GHW�ILQQV�SRVWHU�DWW�DWWHVWHUD�
2P�GX�KDU�ERFNDW�L�UXWDQ�H�SRVW�InU�GX�GHVVXWRP�H�SRVW�PHG�GHQQD�LQIRUPDWLRQ��
.OLFNDU GX�Sn ´SRVWHU�DWW�DWWHVWHUD´�NRPPHU�GX�LQ�L�EHVOXWVOLVWDQ��

2P�GX�YLOO�WD�ERUW�GLQ�SUHQXPHUDWLRQ�NOLFNDU�GX�Sn�QDPQHW��L�RYDQVWnHQGH�H[HPSHO�
´0LQD�PHGDUEHWDUH´��RFK�YlOMHU�7D�ERUW�

1lU�DQVWlOOQLQJDUQD�lU�VFKHPDO|VD�lU�GHW�IUnQYDURSRVWHU RFK�UHVRU�VRP�JnU�DWW�VNDSD�
HQ SUHQXPHUDWLRQ Sn�
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9LVPD�(QWHUSULVH�$%

%R[�������
6(��������672&.+2/0
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