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*HEUXLNHUVKDQGOHLGLQJ�*DOD;\�;/�

,QVFKDNHOHQ���9ROOHGLJ
+HW�LV�EHODQJULMN�HHUVW�WH�FRQWUROHUHQ�RI�DOOH�UDPHQ�HQ�GHXUHQ�JHVORWHQ�]LMQ�HQ�HU�QLHPDQG�PHHU�LQ�KHW�SDQG�DDQZH]LJ�LV��:DQQHHU�X

GDW�JHFRQWUROHHUG�KHHIW�NDQ�KHW�V\VWHHP�ZRUGHQ�LQJHVFKDNHOG�

1RRW�� DOV�KHW�V\VWHHP�UHHGV�LV�LQJHVFKDNHOG�PRHW�X�GH]H�HHUVW�XLWVFKDNHOHQ�YRRUGDW�X�ZHHU�YULM�NXQW�URQGORSHQ�LQ�XZ�SDQG���KXLV�

6FKDNHOW�X�QLHW�HHUVW�XLW��LV�HHQ�DODUP�KHW�JHYROJ�

9RHU�XZ�3LQFRGH�LQ�RS�KHW�EHGLHQGHHO�

,16&+$.(/(1�����
QQ QQ QQ QQ QQ QQ

8LWORRSWLMG�� 'H�WLMG�LQ�VHFRQGHQ�GLH�X�KHHIW�RP�KHW�SDQG�WH�YHUODWHQ�QD�KHW�VWDUWHQ�YDQ�GH�LQVFKDNHOSURFHGXUH�

(HQ�DNRHVWLVFK�VLJQDDO�LV�KRRUEDDU�WLMGHQV�GH]H�XLWORRSWLMG��:DQQHHU�DOOH�UDPHQ�HQ�GHXUHQ�JHVORWHQ�]LMQ�HQ�DOOH�EHZHJLQJVPHOGHUV

]LMQ�
LQ�UXVW
��]DO�GH�WRRQ�FRQWLQX�NOLQNHQ��+HW�RSHQHQ�YDQ�HHQ�GHXU�RI�UDDP�RI�KHW�DFWLYHUHQ�YDQ�HHQ�EHZHJLQJVPHOGHU�UHVXOWHHUW�LQ
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XLWJHVFKDNHOG�ZRUGHQ��+RXG�XZ�NDDUW�NRUW�YRRU�GH�0$;�OH]HU��'H�0$;�OH]HU�]DO�UHDJHUHQ�PHW�HHQ�NRUWH�SLHS��WHU�LQGLFDWLH�GDW�XZ

0$;�NDDUW�KHUNHQG�LV��'H�LQORRSWLMG�]DO�VWRSSHQ�HQ�KHW�V\VWHHP�LV�XLWJHVFKDNHOG�

8LWVFKDNHOHQ���0HW�GH�.H\3UR[
,QGLHQ�XZ�*DOD;\�V\VWHHP�LV�XLWJHYRHUG�PHW�HHQ�.H\3UR[��LV�KHW�PRJHOLMN�KHW�V\VWHHP�XLW�WH�VFKDNHOHQ�P�E�Y��HHQ�3LQFRGH��0$;

NDDUW�RI�WDJ��9ROJ�GH�SURFHGXUH�]RDOV�EHVFKUHYHQ�LQ�KRRIGVWXN�³8LWVFKDNHOHQ���1RUPDOH�%LQQHQNRPVW´�LQGLHQ�X�JHEUXLN�PDDNW�YDQ

HHQ�3LQFRGH��+HW�JHEUXLN�YDQ�HHQ�0$;�NDDUW�RI�WDJ�LV�ELMQD�JHOLMN�DDQ�KHW�JHEUXLN�YDQ�HHQ�0$;�OH]HU��+RXG�GH�NDDUW�RI�WDJ�NRUW

YRRU�GH�OH]HU��UHFKWV�RQGHUDDQ��HQ�KHW�V\VWHHP�]DO�XLWVFKDNHOHQ�

%ORNNHQNHXV�� +RXG�GH�NDDUW�RI�WDJ���j���VHFRQGHQ�YRRU�GH�OH]HU�WRWGDW�GH�EX]]HU�WHU�EHYHVWLJLQJ�WZHH�SLHSMHV�ODDW�KRUHQ��2S�KHW

GLVSOD\�ZRUGHQ�GH�EORNNHQ�DDQJHJHYHQ�ZDDUXLW�JHNR]HQ�NDQ�ZRUGHQ��(YHQWXHHO�]DO�RS�KHW�EHGLHQGHHO�JHYUDDJG�ZRUGHQ�RS�HHQ�WRHWV

WH�GUXNNHQ�

,16&+$.�$��������

%ORNNQ���������**8B,,,,

%HYHVWLJ�XZ�NHXV�PHW�GH�>HQW@�WRHWV�ZDDUQD�GH�JHNR]HQ�EORNNHQ�]XOOHQ�XLWVFKDNHOHQ�
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8LWVFKDNHOHQ���0HW�GH�+DQG]HQGHU
0HW�HHQ�GUDDGOR]H�KDQG]HQGHU�KHEW�X�KHW�JHPDN�GDW�KHW�V\VWHHP�YDQXLW�LHGHUH�ORFDWLH�ELQQHQ�KHW�EHUHLN�YDQ�GH�]HQGHU�LQ��RI

XLWJHVFKDNHOG�NDQ�ZRUGHQ��'UXN���j���VHFRQGHQ�RS�GH�>RII@�NQRS�RP�KHW�V\VWHHP�XLW�WH�VFKDNHOHQ��$OV�X�YLD�GH�DIJHVSURNHQ

LQORRSURXWH�ELQQHQ�EHQW�JHNRPHQ��]DO�QD�KHW�XLWVFKDNHOHQ�GH�LQORRSWLMG�HQ�GH�EX]]HU�YDQ�KHW�EHGLHQGHHO�VWRSSHQ�

,QGLHQ�JHEUXLN�JHPDDNW�ZRUGW�YDQ�EORNNHQNHXV�GLHQW�GH�>RQ@�WRHWV�WH�ZRUGHQ�JHEUXLNW��6HOHFWHHU�GH�EORNNHQ�RS�KHW�EHGLHQGHHO�HQ

EHYHVWLJ�GH�NHXV�PHW�GH�>HQW@�WRHWV��ZDDUQD�GH�JHNR]HQ�EORNNHQ�]XOOHQ�XLWVFKDNHOHQ�

8LWVFKDNHOHQ���1D�HHQ�DODUP
2P�HHQ�DODUPPHOGLQJ�XLW�WH�VFKDNHOHQ�YRHUW�X�XZ�SHUVRRQOLMNH�3LQFRGH�LQ�JHYROJG�GRRU�GH�>$@�WRHWV��DOV�ELM�HHQ�QRUPDOH

XLWVFKDNHOLQJ���+HHIW�HU�ppQ�DODUP�SODDWVJHYRQGHQ�PHOGW�KHW�XLWOHHVYHQVWHU�GH]H�PHOGLQJ��$OV�YRRUEHHOG�HHQ�PHOGLQJ�YDQ�KHW

RYHUVFKULMGHQ�YDQ�GH�LQORRSWLMG�
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7<'�2956�

:DQQHHU�PHHUGHUH�DODUPHQ�KHEEHQ�SODDWVJHYRQGHQ��PHOGW�KHW�XLWOHHVYHQVWHU�KHW�DDQWDO�DODUPHQ�

��$/$50(1

>�@>!@�LV�.LMNHQ

'UXN�RS�$��RI�%�WRHWV
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�����,1%5$$.�� �

$IZLVVHOHQGH�,QIR
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0HW�GH�PHOGLQJ�%(*,1�HQ�(,1'(�ZRUGW�GH�HHUVWH�HQ�GH�ODDWVWH�DODUPPHOGLQJ�NHQEDDU�JHPDDNW�

:DQQHHU�X�DOOH�PHOGLQJHQ�KHHIW�JH]LHQ�GUXNW�X�RS�GH�>HVF@�WRHWV�RP�KHW�XLWOHHVYHQVWHU�LQ�GH�EDQQHUVWDQG�WH�]HWWHQ��:DQQHHU�X�QD��

PLQXWHQ�QLHW�RS�GH�>HVF@�WRHWV�KHHIW�JHGUXNW��]DO�KHW�XLWOHHVYHQVWHU�DXWRPDWLVFK�LQ�GH�EDQQHUVWDQG�YHUYDOOHQ��6WDDW�HU�QRJ�HHQ�]RQH

RSHQ��GDQ�ZRUGW�GLW�LQ�KHW�XLWOHHVYHQVWHU�DDQJHJHYHQ��:DQQHHU�GH�]RQH�QLHW�VOXLW��UDDGSOHHJ�GDQ�XZ�LQVWDOODWHXU�

8LWVFKDNHOHQ���*HEUXLN�YDQ�0$;�NDDUWHQ�QD�HHQ�DODUP
,QGLHQ�HHQ�DODUP�RS�XZ�*DOD;\�FHQWUDOH�KHHIW�SODDWVJHYRQGHQ��NDQ�QD�ELQQHQNRPVW�RS�GH�QRUPDOH�ZLM]H�ZRUGHQ�XLWJHVFKDNHOG�PHW

XZ�0$;�NDDUW RI�WDJ �RS�HHQ�0$;��0LFUR0D[ RI�.H\3UR[���+HW�DODUP�GDW�KHHIW�SODDWVJHYRQGHQ�ZRUGW�ZHHUJHJHYHQ�RS�GH�GLVSOD\

YDQ�KHW�EHGLHQGHHO��'UXN�RS�GH�>HVF@�WRHWV�RP�GH�FHQWUDOH�WH�UHVHWWHQ�

1RRW�� ,QGLHQ�XZ�FHQWUDOH�LV�YRRU]LHQ�YDQ�VRIWZDUH�9�����RI�ODJHU��LQIRUPHHU�ELM�XZ�LQVWDOODWHXU��]DO�QD�HHQ�DODUP�HHQ�JHOGLJH

3LQFRGH�PRHWHQ�ZRUGHQ�JHWRHWVW�RP�KHW�V\VWHHP�XLW�WH�VFKDNHOHQ�HQ�WH�UHVHWWHQ��(HQ�0$;�NDDUW�KHHIW�KLHUYRRU�QLHW�YROGRHQGH

UHFKWHQ�
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+HW�JHEUXLNHUVPHQX
2P�IXQFWLHV�DOV�7LMG��'DWXP��3LQFRGHV�H�G��WH�ZLM]LJHQ��LV�HHQ�VSHFLDDO�JHEUXLNHUVPHQX�DDQZH]LJ��,Q�GLW�JHEUXLNHUVPHQX�NXQQHQ

PD[LPDDO����PHQXRSWLHV�ZRUGHQ�RSJHQRPHQ��DIKDQNHOLMN�YDQ�KHW�W\SH�FHQWUDOH�HQ�KHW�QLYHDX�YDQ�GH�3LQFRGH��

1D�KHW�LQYRHUHQ�YDQ�XZ�3LQFRGH��JHYROJG�GRRU�GH�>HQW@�WRHWV��LV�GH�HHUVWH�PHQXRSWLH�]LFKWEDDU��6HOHFWHHU�PHW�GH�>$@��HQ�>%@�WRHWV�GH

JHZHQVWH�PHQXRSWLH�HQ�EHYHVWLJ�XZ�NHXV�PHW�GH�>HQW@�WRHWV��+LHURQGHU�YROJW�HHQ�XLWOHJ�RYHU�GH�PHHVW�YRRUNRPHQGH�PHQXRSWLHV�

+HW�JHEUXLNHUVPHQX���2YHUEUXJ�]RQH��VWDQGDDUG�PHQXRSWLH���
0HW�GH]H�RSWLH�LV�KHW�PRJHOLMN�EHSDDOGH�]RQHV��GHXUHQ��UDPHQ�H�G���WLMGHOLMN�XLW�WH�VFKDNHOHQ�YRRUGDW�X�KHW�V\VWHHP�LQVFKDNHOW��9RHU

XZ�3LQFRGH�LQ��JHYROJG�GRRU�GH�>HQW@�WRHWV��6HOHFWHHU�PHW�GH�>$@��RI�>%@�WRHWV�GH�PHQXRSWLH�>�� �29(5%58*�=21(@�HQ�GUXN�ZHHU

RS�GH�>HQW@�WRHWV��+HW�YROJHQGH�XLWOHHVYHQVWHU�LV�]LFKWEDDU�

� 29(5%58*�=21(

(QWHU� �6HOHNW�

'UXN�RS�GH�>HQW@�WRHWV�RP�LQ�KHW�2YHUEUXJJHQ�PHQX�WH�VWDSSHQ��+HW�XLWOHHVYHQVWHU�NDQ�GH�YROJHQGH�PHOGLQJ�WRQHQ�

�����/$$767(

� 295%5*�(17 $$1

2S�GH�HHUVWH�UHJHO�VWDDW�GH�]RQHIXQFWLH��ZLVVHOHQG�PHW�GH�RPVFKULMYLQJ��8�NXQW�PHW�GH�>$@��HQ�>%@�WRHWV�QDDU�GH�JHZHQVWH�]RQH�V�

VWDSSHQ��'UXN�RS�GH�>�@�WRHWV�RP�GH�]RQH�WH�RYHUEUXJJHQ��'UXN�ZHHU�RS�GH�>�@�WRHWV�RP�GH�]RQH�ZHHU�XLW�GH�RYHUEUXJJLQJ�WH�KDOHQ�

1D�KHW�RYHUEUXJJHQ�PHW�GH�>�@�WRHWV�LV�KHW�YROJHQGH�]LFKWEDDU�

�����/$$767(

29(5%5*'�(17 $$1

'HVJHZHQVW�NXQQHQ�PHW�GH�>$@��HQ�>%@�WRHWV�PHHUGHUH�]RQHV�ZRUGHQ�JHVHOHFWHHUG�RP�WH�ZRUGHQ�RYHUEUXJG��0HW�GH�>HVF@�WRHWV

YHUODDW�X�GLW�PHQX��*HVHOHFWHHUGH�]RQHV�]LMQ�GLUHFW�RYHUEUXJG��'H�]RQHV�]LMQ�RYHUEUXJG�WRWGDW�GH�FHQWUDOH�RI�KHW�EORN�ZHHU�ZRUGW

XLWJHVFKDNHOG�

1RRW�� ,QGLHQ�X�JHEUXLN�PDDNW�YDQ�GH�*DOD;\�����FHQWUDOH��NDQ�VOHFKWV�ppQ�]RQH�WHJHOLMN�ZRUGHQ�RYHUEUXJG�

1RRW�� (HQ�RYHUEUXJJLQJ�LV�GLUHFW�YDQ�NUDFKW�QD�KHW�VHOHFWHUHQ�YDQ�HHQ�]RQH�

:DQQHHU�X��QD�KHW�RYHUEUXJJHQ��RS�GH�>HQW@�WRHWV�GUXNW�]DO�KHW�V\VWHHP�LQVFKDNHOHQ�HQ�LV�KHW�XLWORRSVLJQDDO�KRRUEDDU��+HW

XLWOHHVYHQVWHU�PHOGW�KHW�DDQWDO�RYHUEUXJGH�]RQHV�

��=21(6�29%�����
QQ QQ QQ QQ QQ QQ

/HW�RS�� 'H�RYHUEUXJGH�]RQHV�]LMQ�QLHW�DFWLHI�HQ�JHYHQ�JHHQ�DODUPPHOGLQJ�ZDQQHHU�GH]H�ZRUGHQ�JHDFWLYHHUG�

1RRW�� ,QGLHQ�GH�FHQWUDOH�ZHHU�ZRUGW�XLWJHVFKDNHOG��]LMQ�GH�]RQHV�QLHW�PHHU�RYHUEUXJG�

+HW�NDQ�]LMQ�GDW�VRPPLJH�]RQHV�QLHW�RYHUEUXJG�PRJHQ�ZRUGHQ��'H]H�QLHW�RYHUEUXJEDUH�]RQHV�]LMQ�GDQ�RRN�QLHW�LQ�GH]H�PHQXRSWLH

]LFKWEDDU��$OOH�KDQGHOLQJHQ�GLH�X�YHUULFKW�ZRUGHQ�LQ�KHW�LQWHUQH�JHKHXJHQ�YDQ�GH�*DOD;\�JHUHJLVWUHHUG��0HW�GH�>HVF@�WRHWV�YHUODDW�X

GLW�PHQX�

+HW�JHEUXLNHUVPHQX���*HIRUFHHUG�LQVFKDNHOHQ��PHQX���
0HW�GH]H�RSWLH�ZRUGHQ�JHRSHQGH�]RQHV�DXWRPDWLVFK�RYHUEUXJG�ELM�LQVFKDNHOHQ��9RHU�XZ�3LQFRGH�LQ��JHYROJG�GRRU�GH�>HQW@�WRHWV�

6HOHFWHHU�PHW�GH�>$@��RI�>%@�WRHWV�GH�PHQXRSWLH�>�� �*()25&��,16&+�@�HQ�GUXN�ZHHU�RS�GH�>HQW@�WRHWV��+HW�YROJHQGH�XLWOHHVYHQVWHU

LV�]LFKWEDDU�

�  �*()25&�,16&+

(QWHU� �6HOHNW�

:DQQHHU�QD�LQGUXNNHQ�YDQ�GH�>HQW@�WRHWV�GH�YROJHQGH�PHOGLQJ�YHUVFKLMQW��LV�GH�RSWLH�QLHW�EHVFKLNEDDU�

'H]H�RSWLH�LV

QLHW�DDQZH]LJ

,V�GH�RSWLH�ZHO�DDQZH]LJ��LV�QD�LQGUXNNHQ�YDQ�GH�>HQW@�WRHWV��KHW�YROJHQGH�]LFKWEDDU�

*()25&��,16&+����� ��
QQ QQ QQ QQ QQ QQ
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$OV�HU�ppQ�RI�PHHUGHUH�]RQHV�JHRSHQG�]LMQ�WLMGHQV�LQVFKDNHOHQ��ZRUGHQ�GH]H�DXWRPDWLVFK�RYHUEUXJG��HQ�YHUVFKLMQW�HHQ�PHOGLQJ

ZDDULQ�KHW�DDQWDO�RYHUEUXJGH�]RQHV�]LFKWEDDU�LV�
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/HW�RS�� 'H�RYHUEUXJGH�]RQHV�]LMQ�QLHW�DFWLHI�HQ�JHYHQ�JHHQ�DODUPPHOGLQJ�ZDQQHHU�GH]H�ZRUGHQ�JHDFWLYHHUG�

+HW�NDQ�]LMQ�GDW�VRPPLJH�]RQHV�QLHW�RYHUEUXJG�PRJHQ�ZRUGHQ��'H]H�QLHW�RYHUEUXJEDUH�]RQHV�PRHWHQ�ELM�LQVFKDNHOHQ�GXV�DOWLMG

JHVORWHQ�]LMQ��$OOH�KDQGHOLQJHQ�GLH�X�YHUULFKW�ZRUGHQ�LQ�KHW�LQWHUQH�JHKHXJHQ�YDQ�GH�*DOD;\�JHUHJLVWUHHUG��0HW�GH�>HVF@�WRHWV�YHUODDW

X�GLW�PHQX�

1RRW�� $OV�KHW�V\VWHHP�ZRUGW�XLWJHVFKDNHOG��]LMQ�DOOH�RYHUEUXJJLQJHQ�RQJHGDDQ�

+HW�JHEUXLNHUVPHQX���'H�%HOIXQFWLH��PHQX���
0HW�GH]H�RSWLH�NDQ�GH��JHSURJUDPPHHUGH��EHOPRGH�ZRUGHQ�DDQ��RI�XLWJH]HW��$OV�GH�EHOPRGH�LV�LQJHVFKDNHOG��ODDW�KHW�EHGLHQGHHO�ELM

DFWLYDWLH�YDQ�HHQ�JHVHOHFWHHUGH�]RQH�WZHH�SLHSWRQHQ�KRUHQ��8Z�LQVWDOODWHXU�SURJUDPPHHUW�SHU�]RQH�RI�GH]H�PHHGRHW�PHW�GH

EHOIXQFWLH��8�DOV�JHEUXLNHU�NDQ�GH�EHOPRGH�LQ�KHW�JHKHHO�LQ��RI�XLWVFKDNHOHQ�

9RHU�XZ�3LQFRGH�LQ��JHYROJG�GRRU�GH�>HQW@�WRHWV��6HOHFWHHU�PHW�GH�>$@��RI�>%@�WRHWV�GH�PHQXRSWLH�>�� �%(/)81&7,(@�HQ�GUXN�ZHHU

RS�GH�>HQW@�WRHWV��+HW�YROJHQGH�XLWOHHVYHQVWHU�LV�]LFKWEDDU�

�  �%(/)81&7,(

(QWHU� �6HOHNW�

'UXN�RS�GH�>HQW@�WRHWV�RP�GH]H�PHQXRSWLH�WH�VHOHFWHUHQ��+HW�YROJHQGH�XLWOHHVYHQVWHU�YHUVFKLMQW�

%(/�02'(
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2P�GH�EHOPRGH�LQ�WH�VFKDNHOHQ�GUXNW�X�RS�>�@�JHYROJG�GRRU�>HQW@��'UXN�RS�>�@�JHYROJG�GRRU�>HQW@�RP�GH�EHOPRGH�XLW�WH�VFKDNHOHQ�

%(/�02'(
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0HW�GH�>HVF@�WRHWV�YHUODDW�X�GLW�PHQX�

+HW�JHEUXLNHUVPHQX���'LVSOD\�=RQHV��PHQX���
0HW�GH]H�PHQXRSWLH�NXQQHQ�GLYHUVH�]RQHV�ZRUGHQ�JHFRQWUROHHUG���EHNHNHQ�RS�KXQ�IXQFWLH��VWDWXV�HQ�RPVFKULMYLQJ��9RHU�XZ�3LQFRGH

LQ��JHYROJG�GRRU�GH�>HQW@�WRHWV��6HOHFWHHU�PHW�GH�>$@��RI�>%@�WRHWV�GH�PHQXRSWLH�>��� �',63/$<�=21(6@�HQ�GUXN�ZHHU�RS�GH�>HQW@�

WRHWV��+HW�YROJHQGH�XLWOHHVYHQVWHU�LV�]LFKWEDDU�

� ',63/$<�=21(6

(QWHU� �6HOHNW�

'UXN�RS�GH�>HQW@�WRHWV�RP�GLW�PHQX�WH�VHOHFWHUHQ��+HW�YROJHQGH�XLWOHHVYHQVWHU�YHUVFKLMQW�

�����*(6/27(1

.HXNHQGHXU

:DQQHHU�X�RS�GH�>�@�WRHWV�GUXNW��YHUVFKLMQW�HU�WHFKQLVFKH�LQIRUPDWLH�RYHU�GH]H�]RQH�

�����*(6/27(1
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0HW�GH�>$@��HQ�>%@�WRHWV�VWDSW�X�ODQJV�GH�DDQJHVORWHQ�]RQHV�YDQ�XZ�V\VWHHP��2RN�LV�KHW�PRJHOLMN�GLUHFW�KHW�JHZHQVWH�]RQHQXPPHU�LQ

WH�YRHUHQ��0HW�GH�>HVF@�WRHWV�YHUODDW�X�GLW�PHQX�
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+HW�JHEUXLNHUVPHQX���'LVSOD\�*HKHXJHQ��PHQX���
0HW�GH]H�RSWLH�NXQQHQ�GH�GLYHUVH�JHEHXUWHQLVVHQ�ZRUGHQ�EHNHNHQ�GLH�ZRUGHQ�EHZDDUG�LQ�KHW�JHKHXJHQ�YDQ�GH�*DOD;\�FHQWUDOH��(HQ

JHEHXUWHQLV�LV�ELMY��HHQ�LQ��RI�XLWVFKDNHOLQJ�YDQ�KHW�V\VWHHP��HHQ�DODUPPHOGLQJ�HWF��9RHU�XZ�3LQFRGH�LQ��JHYROJG�GRRU�GH�>HQW@�WRHWV�

6HOHFWHHU�PHW�GH�>$@��RI�>%@�WRHWV�GH�PHQXRSWLH�>��� �',63/$<�*(+�@�HQ�GUXN�ZHHU�RS�GH�>HQW@�WRHWV��+HW�YROJHQGH�XLWOHHVYHQVWHU

LV�]LFKWEDDU�
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(QWHU� �6HOHNW�

'UXN�RS�GH�>HQW@�WRHWV�RP�GLW�PHQX�WH�VHOHFWHUHQ�
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2S�GH�HHUVWH�UHJHO�YHUVFKLMQW�GH�WLMG�HQ�GDWXP�YDQ�GH�JHEHXUWHQLV��RS�GH�WZHHGH�UHJHO�GH�JHEHXUWHQLV�]HOI��'UXN�RS�GH�>$@�WRHWV�RP

UHFHQWH�JHEHXUWHQLVVHQ�WH�EHNLMNHQ��PHW�GH�>%@�WRHWV�VWDSW�X�WHUXJ�LQ�KHW�JHEHXUWHQLVVHQ�JHKHXJHQ��2P�VQHO�QDDU�HHQ�EHSDDOGH�GDWXP

WH�VWDSSHQ�KRXGW�X�GH�>$@��RI�>%@�WRHWV�ODQJHU�LQJHGUXNW��2S�GH�ERYHQVWH�UHJHO�YHUVFKLMQW�YHUVQHOG�GH�GDWXP��%LM�GH�MXLVWH�GDWXP

DDQJHNRPHQ�ODDW�X�GH�WRHWV�ORV�

'H�>�@�WRHWV�NDQ�ELM�VRPPLJH�PHOGLQJHQ�ZRUGHQ�JHEUXLNW�RP�H[WUD�LQIRUPDWLH�WH�YHUNULMJHQ��=R�LV�KHW�ELMYRRUEHHOG�PRJHOLMN�RP�ELM

]RQHV�GH�RPVFKULMYLQJ�WH�]LHQ�
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.DQWRRU�'LUHFWLH

%LM�LQ��HQ�XLWVFKDNHOPHOGLQJHQ�LV�WHYHQV�H[WUD�LQIRUPDWLH�WH�]LHQ�
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'H�RPYDQJ�YDQ�KHW�JHKHXJHQ�LV�DIKDQNHOLMN�YDQ�XZ�V\VWHHP��DDQWDO�JHEHXUWHQLVVHQ��
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2P�KHW�JHKHXJHQ�XLW�WH�SULQWHQ�GUXNW�X�RS�GH�>
@�WRHWV��+HW�JHKHXJHQ�ZRUGW�GDQ�YDQDI�GH�KXLGLJH�SRVLWLH�WRW�DDQ�QX�XLWJHSULQW

�RYHUOHJ�PH�XZ�LQVWDOODWHXU�RI�GH�*DOD;\�FHQWUDOH�KLHUYRRU�FRUUHFW�JHSURJUDPPHHUG�LV��

1RRW�� ,QGLHQ�XZ�*DOD;\�FHQWUDOH�LQ�WZHH�RI�PHHU�EORNNHQ�LV�JHGHHOG��]DO�RS�KHW�XLWOHHVYHQVWHU�HHUVW�JHYUDDJG�ZRUGHQ�YDQ�ZHON�EORN

KHW�JHKHXJHQ�EHNHNHQ�PRHW�ZRUGHQ��0DDN�XZ�NHX]H��VHOHFWHHU�HYHQWXHHO�HHUVW�PHW�GH�>$@��HQ�>%@�WRHWV�GH�JHZHQVWH�EORNJURHS��HQ

EHYHVWLJ�GLW�PHW�GH�>HQW@�WRHWV��+LHUQD�NDQ�KHW�JHKHXJHQ�YDQ�KHW�EHWUHIIHQGH�EORN�ZRUGHQ�EHNHNHQ��0HW�GH�>HVF@�WRHWV�VWDSW�X�XLW�GLW

PHQX�

7LMG�HQ�GDWXP

1LYHDX��
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KHW�SURJUDPPHUHQ�YDQ�GH�GLYHUVH�]RQHRPVFKULMYLQJHQ��:DQQHHU�GH�FRPSOHWH�QDDP�LV�LQJHYRHUG��GUXN�GDQ�RS�GH�>HVF@�WRHWV�
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:LM]LJHQ�7LMG]RQH��PHQX�������
:LM]LJHQ�7LMG]RQH��*DOD;\����W�P������LQ�RYHUOHJ�PHW�XZ�LQVWDOODWHXU�

,Q�GH�*DOD;\����W�P�����NXQQHQ�WLMG]RQHV�ZRUGHQ�JHSURJUDPPHHUG�GRRU�GH�LQVWDOODWHXU��'H�WLMG]RQHV�KHWHQ�UHVSHFWLHYHOLMN�NORN�$

HQ�NORN�%��3HU�ZHHN�NXQQHQ�WRW����VFKDNHOWLMGHQ�ZRUGHQ�JHSURJUDPPHHUG��$OV�HHQ�3LQFRGH�LQ�HHQ�WLMG]RQH�ZRUGW�JH]HW��]DO�GH]H

FRGH�WXVVHQ�GH�JHSURJUDPPHHUGH�$$1��HQ�8,7�WLMG�QLHW�ZRUGHQ�JHDFFHSWHHUG�GRRU�KHW�EHGLHQGHHO��ELMY��LQ�KHW�ZHHNHLQGH�RI�QD

NDQWRRUXUHQ��

6WDS�PHW�GH�>$@��HQ�>%@�WRHWV�QDDU�RSWLH����:,-=,*�7,-'=21(��HQ�GUXN�RS�>HQW@�

(QWHU� �6HOHNW�

�  �:<=,*�7<'=21(

>HQW@

6WDS�PHW�GH�>$@��HQ�>%@�WRHWV�QDDU�GH�JHZHQVWH�WLMG]RQH��NORN�$��NORN�%�RI�NORN�$�%��

(QWHU� �6HOHNW�

�  �8,7

>$@

(QWHU� �6HOHNW�

�  �./2.���$

>$@

(QWHU� �6HOHNW�

�  �./2.�±�%

>$@

(QWHU� �6HOHNW�

�  �./2.�$���%

9RRU�PHHU�LQIRUPDWLH�RYHU�GH�JHSURJUDPPHHUGH�WLMG]RQHV�NXQW�X�WHUHFKW�ELM�XZ�LQVWDOODWHXU�

1RRW�� %LM�GH�*DOD;\���LV�JHHQ�WLMG]RQH�DDQZH]LJ�

7LMGHOLMNH�&RGH��PHQX�������
7LMGHOLMNH�&RGH��*DOD;\�����W�P�����

0HW�KHW�PHQX�7LMGHOLMNH�&RGH�NDQ�HHQ�FRGH�WLMGHOLMN�DDQ�HHQ�JHEUXLNHU�ZRUGHQ�WRHJHZH]HQ��+HW�DDQWDO�GDJHQ����W�P�����GDW�ZRUGW

LQJHYRHUG�LV�GH�JHOGLJKHLGVGXXU�YDQ�GH�7LMGHOLMNH�&RGH��'H�VWDQGDDUG�LQVWHOOLQJ�YDQ�GH�7LMGHOLMNH�&RGH�LV���GDJHQ��'DDUPHH�]DO�GH

FRGH�QRRLW�YHUORSHQ��6WDS�PHW�GH�>$@��HQ�>%@�WRHWV�QDDU�RSWLH����7LMGHOLMNH�&RGH��HQ�GUXN�RS�>HQW@�

(QWHU� �6HOHNW�

�  �7LMGHOLMN�&RGH

(HQ�WLMGHOLMNH�FRGH�YHUORRSW�HQ�ZRUGW�XLW�GH�FRGHOLMVW�YHUZLMGHUG�RP�������XXU�QD�KHW�LQJHVWHOGH�DDQWDO�GDJHQ��(HQ�WLMGHOLMNH�FRGH�LV

KHUNHQEDDU�DDQ�KHW�>A@�WHNHQ�WXVVHQ�KHW�FRGHDGUHV�HQ�GH�JHEUXLNHUVQDDP�DOV�RS�KHW�XLWOHHVYHQVWHU�GH�LQIRUPDWLH�RYHU�GH�FRGH�ZRUGW

ZHHUJHJHYHQ�

7LMGHOLMN�&RGH

�������± �����GDJHQ
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:LM]LJHQ�%ORN��PHQX�������
:LM]LJHQ�%ORN��*DOD;\����W�P������LQ�RYHUOHJ�PHW�XZ�LQVWDOODWHXU�

$OV�XZ�FHQWUDOH�LQ�WZHH�RI�PHH�EORNNHQ�LV�YHUGHHOG��PRHW�X�SHU�FRGH�DDQJHYHQ�ZHON�EORN�GH]H�FRGH�PDJ�LQ��HQ�XLWVFKDNHOHQ��(ONH

FRGH��EHKDOYH�GH�0$1$*(5�NDQ�LQ�ppQ�RI�PHHUGHUH�EORNNHQ�ZRUGHQ�JHSURJUDPPHHUG��$OV�ELM�LQ��RI�XLWVFKDNHOHQ�JHNR]HQ�PRHW

ZRUGHQ�WXVVHQ�GH�YHUVFKLOOHQGH�EORNNHQ��GUXN�GDQ�RS�GH�>
@�WRHWV�WLMGHQV�KHW�SURJUDPPHUHQ�YDQ�GH�EORNNHQ�

(HQ�DDQWDO�YRRUEHHOGHQ�

%ORN�� &RGH�NDQ�EORN���LQ��HQ�XLWVFKDNHOHQ

%ORN���HQ�� &RGH�NDQ�EORN���HQ���WHJHOLMN�LQ��HQ�XLWVFKDNHOHQ

%ORN���HQ�� &RGH�NDQ�EORN���HQ���WHJHOLMN�LQ��HQ�XLWVFKDNHOHQ

%ORN�
�����HQ�� &RGH�NDQ�NHX]H�PDNHQ�XLW�GH�EORNNHQ�����HQ���ELM�LQ��HQ�XLWVFKDNHOHQ

6WDS�PHW�GH�>$@��HQ�>%@�WRHWV�QDDU�RSWLH���HQ�GUXN�RS�>HQW@�

(QWHU� �6HOHNW�

�  �:,-=,*�%/2.

>HQW@

%ORNNQ��������B�B B

!� ��B�B�B

>�@

%ORNNQ��������B�B B

!� ��B���B
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@

%ORNNQ��������B�B B
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���B���B

,QGLHQ�XZ�FHQWUDOH�LQ�PHHU�GDQ�DFKW�EORNNHQ�LV�YHUGHHOG��NXQW�X�P�E�Y��GH�>$@��HQ�>%@�WRHWV�WXVVHQ�YHUVFKLOOHQGH�EORNJURHSHQ�NLH]HQ�

0HW�GH�>$@�WRHWV�NXQW�X�GH�YROJHQGH�EORNJURHS��EORNJURHS�
%
��VHOHFWHUHQ�ZDDU�RRN�DFKW�EORNNHQ�]LMQ�LQJHGHHOG��2RN�EORNJURHS�
&


HQ�
'
�EHVFKLNNHQ�RYHU�DFKW�EORNNHQ��ZDDUPHH�LQ�WRWDDO�GXV����EORNNHQ�]LMQ�WH�EHVWXUHQ��%HYHVWLJ�XZ�NHXV�PHW�GH�>HQW@�WRHWV�

0$;�QXPPHU��0D[�RI�0LFUR0D[� �PHQX���������
*HEUXLN�GH�>$@��HQ�>%@�WRHWV�RP�LQ�GLW�PHQXRQGHUGHHO�WH�NRPHQ��+HW�XLWOHHVYHQVWHU��WRRQW�GDQ�

(QWHU� �6HOHNW

�  �0$;�1U�

'H]H�RSWLH�ELHGW�GH�PRJHOLMNKHLG�HHQ�0$;�SUR[LPLW\�NDDUW�DDQ�HHQ�JHEUXLNHU�WRH�WH�NHQQHQ��PHW�ELMYRRUEHHOG�GH�PRJHOLMNKHLG�WRW

LQ��HQ�XLWVFKDNHOHQ�YDQ�GH�FHQWUDOH��,Q�LHGHUH�0$;�NDDUW�LV�HHQ�XQLHN����FLMIHULJ�QXPPHU�JHJUDYHHUG��(HQ�0$;�NDDUW�ZRUGW

WRHJHNHQG�DDQ�HHQ�JHEUXLNHU�GRRU�KHW�0$;�NDDUWQXPPHU�LQ�WH�YRHUHQ�PHW�GH�RSWLH�0$;�QXPPHU��0HW�GLW�QXPPHU�LGHQWLILFHHUW�GH

0$;�NDDUW�]LFK�DDQ�KHW�*DOD;\�V\VWHHP��'H�*DOD;\�OHJW�GH�UHODWLH�WXVVHQ�0$;�NDDUWQXPPHU�HQ�JHEUXLNHU��,QYRHUHQ�YDQ�HHQ�0$;

NDDUWQXPPHU�

x $OOH�QXPPHUORFDWLHV�VWDDQ�YDQ�GH�IDEULHN�XLW�RS�������������WLHQ�QXOOHQ���'UXN�RS�GH�>%@�WRHWV�RP�DOOH�QXOOHQ�WH�ZLVVHQ�

x 9RHU�KHW�QXPPHU�LQ�GDW�RS�GH�0$;�NDDUW�VWDDW��'H�*DOD;\�FHQWUDOH�SODDWVW�]HOI�QXOOHQ�YRRU�KHW�JHWDO�DOV�GH�LQYRHU�QLHW�XLW�WLHQ

FLMIHUV�EHVWDDW�

x 'UXN�RS�GH�>HQW@�WRHWV�RP�GH�LQYRHU�WH�EHYHVWLJHQ�HQ�KHW�PHQX�WH�YHUODWHQ�

0$;�1U�

!� ��
 ����������

1RRW�� (HQ�0$;�QXPPHU�NDQ��ZRUGHQ�WRHJHNHQG�WHUZLMO�HU�JHHQ�FRGH�LV�WRHJHNHQG�

1RRW�� $OV�ELM�KHW�LQYRHUHQ�YDQ�0$;�QXPPHUV�RS�GH�>�@�WRHWV�ZRUGW�JHGUXNW��]DO�QD�KHW�DDQELHGHQ�YDQ�GH�0$;NDDUW�HHQ�WZHHGH

LQYRHU�YDQ�HHQ�3,1FRGH�YDQ�KHW]HOIGH�FRGHDGUHV�QRGLJ�]LMQ�RP�GH�JHSURJUDPPHHUGH�0$;�IXQFWLH�WH�JHEUXLNHQ��=LH�$SSHQGL[�$�

1RRW�� $OV�ELM�KHW�LQYRHUHQ�YDQ�0$;�QXPPHUV�RS�GH�>
@�WRHWV�ZRUGW�JHGUXNW��]DO�QD�KHW�DDQELHGHQ�YDQ�HHQ�0$;NDDUW�HHQ�WZHHGH

NDDUW��PRHWHQ�ZRUGHQ�DDQJHERGHQ�RP�WRHJDQJ�WH�NULMJHQ��=LH�$SSHQGL[�$�
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0$;�1XPPHU��.H\3UR[� �PHQX���������
+HW�XQLHNH�VHULHQXPPHU�YDQ�LHGHUH�NDDUW�ZHONH�RS�GH�.H\3UR[�JHEUXLNW�JDDW�ZRUGHQ��PRHW�ZRUGHQ�JHSURJUDPPHHUG�DOV�JHEUXLNHU

LQ�GH�*DOD;\�FHQWUDOH��'LW�ZRUGW�JHGDDQ�LQ�KHW�0$;�QXPPHU�JHGHHOWH�YDQ�PHQX����&RGHV��=LH�RRN�GH�DXWRPDWLVFKH�]HOI�OHHU

PRJHOLMNKHLG�ZHONH�KLHUQD�EHVFKUHYHQ�LV��(HQ�0$;�IXQFWLH�PRHW�RRN�LQ�PHQX����&RGHV�ZRUGHQ�JHSURJUDPPHHUG��RP�ELMYRRUEHHOG

KHW�V\VWHHP�WH�NXQQHQ�ODWHQ�LQ��HQ�XLWVFKDNHOHQ�

.DDUW�=HOI�OHHU�3URFHGXUH
'H�WRHSDVEDUH�0$;�NDDUWHQ�HQ�WDJV�]LMQ�HQFU\SWHG�HQ�GLHQHQ�GDDUGRRU�WH�ZRUGHQ�LQJHOHHUG�RS�GH�.H\3UR[��2P�GLW�SURFHV�WH

YHUHHQYRXGLJHQ��LV�HHQ�]HOI�OHHU�SURFHGXUH�LQ�GH�.H\3UR[�JHwQWHJUHHUG��+RXG�HU�UHNHQLQJ�PHH�GDW�ELM�JHEUXLN�YDQ�0$;�OH]HU�HQ

.H\3UR[�LQ�ppQ�FHQWUDOH��WZHH�FRGH�DGUHVVHQ�ZRUGHQ�JHEUXLNW�RP�EHLGH�LQ�KHW�V\VWHHP�WH�ODWHQ�IXQFWLRQHUHQ��'LW�DOOHHQ�LQGLHQ�GH

NDDUW�ZRUGW�JHEUXLNW�YRRU�EHLGH�OH]HUV��

1RRW�� 'H�]HOI�OHHU�SURFHGXUH�PRHW�DOOHHQ�ZRUGHQ�WRHJHSDVW�DOV�GH�*DOD;\�FHQWUDOH�LQ�DIZDFKWLQJ�LV�YDQ�KHW�LQYRHUHQ�YDQ�HHQ�0$;�

QXPPHU��,QGLHQ�RS�HHQ�DQGHU�PRPHQW�GH�]HOI�OHHU�SURFHGXUH�ZRUGW�JHVWDUW��NDQ�GDW�WRW�RQYRRUVSHOEDDU�JHGUDJ�OHLGHQ�YDQ�GH�*DOD;\

FHQWUDOH��%LM�JHEUXLN�YDQ�PHHUGHUH�.H\3UR[HQ��JHHQ�RXGH�0$;�RI�0LFUR0D[�NDDUWOH]HUV��LV�KHW�LQOHUHQ�YDQ�NDDUWHQ�VOHFKWV�ppQ

PDDO�QRGLJ��'H�LQIRUPDWLH�ZRUGW�LQ�GH�*DOD;\�FHQWUDOH�RSJHVODJHQ�

3URFHGXUH
�� *HEUXLN�GH�.H\3UR[�RP�PHQX������WH�VHOHFWHUHQ��.LHV�GH�JHEUXLNHU�ZDDUDDQ�GH�NDDUW�DDQ�PRHW�ZRUGHQ�WRHJHNHQG��.LHV�LQ�GLW

PHQX�YRRU�RSWLH�����0$;�QXPPHU�

�� 9HUZLMGHU�DOOH�DIJHEHHOGH�QXPPHUV�PHW�EHKXOS�YDQ�GH�%�WRHWV�

�� 6WDUW�GH�]HOI�OHHU�SURFHGXUH�GRRU�QX�RS�GH�.H\3UR[�GH�>�@�WRHWV�HQ�GH�>$@�WRHWV�JHOLMNWLMGLJ LQ�WH�GUXNNHQ��+HW�EHGLHQGHHO�]DO

WZHH�NHHU�SLHSHQ�RP�DDQ�WH�JHYHQ�GDW�GH�SURFHGXUH�LV�JHVWDUW�

�� %LHG�QX�ELQQHQ�GULH�VHFRQGHQ�GH�LQ�WH�OHUHQ�NDDUW�DDQ�ELM�GH�.H\3UR[�

�� +HW�QXPPHU�YDQ�GH�NDDUW�YHUVFKLMQW�RS�KHW�EHGLHQGHHO�GLVSOD\�

�� 'UXN�RS�GH�HQW�WRHWV�RP�KHW�NDDUWQXPPHU�WH�EHZDUHQ�

�� +HUKDDO�GH]H�SURFHGXUH�RP�PHHU�NDDUWHQ�RS�YHUVFKLOOHQGH�FRGHSODDWVHQ�LQ�WH�OHUHQ�

1RRW� � ,QGLHQ� ELQQHQ� GULH� VHFRQGHQ� JHHQ� NDDUW� ZRUGW� DDQJHERGHQ�� ]DO� GH� ]HOI�OHHU� SURFHGXUH� VWRSSHQ�� *HGXUHQGH� GH]H� GULH

VHFRQGHQ�]LMQ�GH�WRHWVHQ�YDQ�GH�.H\3UR[�EXLWHQ�ZHUNLQJ�

1RRW�� 'UXN�ELM�KHW�SURJUDPPHUHQ�YDQ�GH�0$;�QXPPHUV�RS�GH�>�@�WRHWV�RP�³'XDO&RGH´�WH�DFWLYHUHQ��1D�KHW�DDQELHGHQ�YDQ�GH

0$;�NDDUW��]DO�LQYRHU�YDQ�HHQ�3,1FRGH�YDQ�KHW]HOIGH�FRGHDGUHV�QRGLJ�]LMQ�RP�GH�JHSURJUDPPHHUGH�0$;�IXQFWLH�WH�JHEUXLNHQ��=LH

$SSHQGL[�$�

1RRW�� 'UXN�ELM�KHW�SURJUDPPHUHQ�YDQ�GH�0$;�QXPPHUV�RS�GH�>
@�WRHWV�RP�³'XDO$FFHVV´�WH�DFWLYHUHQ��1D�KHW�DDQELHGHQ�YDQ�GH

HHUVWH�0$;�NDDUW��]DO�HHQ�WZHHGH�NDDUW�PRHWHQ�ZRUGHQ�DDQJHERGHQ�RP�WRHJDQJ�WH�NULMJHQ��=LH�$SSHQGL[�$�

1RRW���,QGLHQ�NDDUWHQ�]LMQ�LQJHOHHUG�W�E�Y��WRHJDQJVYHUOHQLQJ��KRHIW�JHHQ�0$;�IXQFWLH�WH�ZRUGHQ�JHSURJUDPPHHUG��5DDGSOHHJ�XZ

LQVWDOODWHXU�RYHU�GH]H�PRJHOLMNKHLG�

0$;�)XQFWLH��PHQX�������
*HEUXLN�GH�>$@��HQ�>%@�WRHWV�RP�LQ�GLW�PHQXRQGHUGHHO�WH�NRPHQ��+HW�XLWOHHVYHQVWHU�WRRQW�GDQ�

(QWHU� �6HOHNW�

�  �0$;�)XQFWLH

$DQ�HHQ�0$;�NDDUW�NDQ�HHQ�IXQFWLH�XLW�KHW�*DOD;\�PHQX�ZRUGHQ�WRHJHNHQG��9DQXLW�GH�IDEULHN�LV�JHHQ�IXQFWLH�WRHJHZH]HQ�DDQ�GH

0$;�NDDUW��'H�NDDUW�]DO�DOOHHQ�KHW�0$;�UHODLV�DDQVWXUHQ��'UXN�RS�GH�>$@��HQ�>%@�WRHWV�RP�GH�IXQFWLH�WH�NLH]HQ�GLH�DDQ�GH�NDDUW

PRHW�ZRUGHQ�WRHJHZH]HQ��'RRU�KHW�QXPPHU�YDQ�GH�PHQXRSWLH�YDQ�GH�IXQFWLH�LQ�WH�GUXNNHQ�YHUVFKLMQW�GH�IXQFWLH�GLUHFW�RS�KHW

GLVSOD\��,Q�GH�PHHVWH�JHYDOOHQ�]DO�PHQXRSWLH����LQVFKDNHOHQ�ZRUGHQ�JHNR]HQ�

0$;�)XQFWLH

��� �,16&+$.(/(1

'H�0$;�NDDUW�NDQ�GDQ�KHW�V\VWHHP�LQ��HQ�XLWVFKDNHOHQ��%HYHVWLJ�GH�NHX]H�GRRU�RS�GH�>HQW@�WRHWV�WH�GUXNNHQ��$OV�DDQ�GH�0$;�NDDUW

JHHQ�IXQFWLH�PRHW�ZRUGHQ�WRHJHNHQG��GUXN�GDQ�RS�GH�>
@�WRHWV�

0$;�)XQFWLH
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'H�JHEUXLNHU�PRHW�HHQ�YROGRHQGH�KRRJ�QLYHDX�KHEEHQ�RP�GH�IXQFWLH�XLW�WH�NXQQHQ�YRHUHQ��(HQ�IXQFWLH�YDQ�HHQ�WH�KRRJ�QLYHDX�NDQ

QLHW�ZRUGHQ�WRHJHZH]HQ��+HW�XLWOHHVYHQVWHU�WRRQW�GDQ�RQGHUVWDDQGH�WHNVW��:LM]LJ�HYHQWXHHO�KHW�QLYHDX�YDQ�GH]H�JHEUXLNHU�

1LHW�9ROGRHQGH

7RHJDQJVUHFKWHQ
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0$;�%HGLHQGHHO��PHQX�������
*HEUXLN�GH�>$@��HQ�>%@�WRHWV�RP�LQ�GLW�PHQXRQGHUGHHO�WH�NRPHQ��+HW�XLWOHHVYHQVWHU�WRRQW�GDQ�

(QWHU� �6HOHNW�

�  �0$;�%HGLHQGHHO

$OV�GH�IXQFWLH��ZHONH�DDQ�HHQ�0$;�NDDUW�LV�WRHJHNHQG��HHQ�EHGLHQGHHO�QRGLJ�KHHIW�RP�HHQ�VHOHFWLH�WH�PDNHQ��RI�RP�LQIRUPDWLH�WH

WRQHQ��LV�KHW�PRJHOLMN�RP�GDW�WH�EHSHUNHQ�WRW�ppQ�HQNHO�EHGLHQGHHO��,Q�VXE�PHQXRSWLH���0$;�EHGLHQGHHO�NDQ�KHW�EHGLHQGHHO�ZRUGHQ

WRHJHZH]HQ��ZDDUPHH�GH�0$;�NDDUW�JDDW�VDPHQZHUNHQ��,QGLHQ�JHHQ�EHGLHQGHHO�ZRUGW�JHVHOHFWHHUG��]DO�RS�DOOH�EHGLHQGHOHQ

JHYUDDJG�ZRUGHQ�RS�HHQ�WRHWV�WH�GUXNNHQ��$OV�GH�NDDUW�ODQJHU�GDQ���VHFRQGHQ�ZRUGW�DDQJHERGHQ�HQ�GDDUPHH�GH�PHQX�RSWLH�ZRUGW

JHDFWLYHHUG��YHUVFKLMQW�RS�KHW�XLWOHHVYHQVWHU�HHQ�YROJHQGH�WHNVW�
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�� �,QJHVFKDNHOG

'UXN�RS�GH�>�@�WRHWV��2S�KHW�GLVSOD\�YHUVFKLMQW�KHW�DGUHV�YDQ�KHW�HHUVWH�EHVFKLNEDUH�EHGLHQGHHO�LQ�KHW�*DOD;\�V\VWHHP��*HEUXLN�GH

>$@��HQ�>%@�WRHWV�RP�GRRU�GH�YHUVFKLOOHQGH�EHGLHQGHHO�DGUHVVHQ�WH�VWDSSHQ��0HW�GH�>HQW@�WRHWV�ZRUGW�GH�NHX]H�EHYHVWLJG�HQ�ZRUGW�GLW

PHQX�DIJHVORWHQ�

���±�%(',(1'((/

�� �8LWJHVFKDNHOG

1RRW�� 9UDDJ�XZ�LQVWDOODWHXU�RP�LQIRUPDWLH�RYHU�GH�EHGLHQGHHO�DGUHVVHQ�

$3%�)RUJLYH��$QWL�3DVV%DFN��9����HQ�KRJHU���PHQX��������
$QWL�3DVV%DFN�LV�HHQ�RSWLH�ZHONH�DDQZH]LJ�LV�RP�WH�YRRUNRPHQ�GDW�HHQ�0$;�NDDUW�RI�WDJ�ZHHU�ZRUGW�JHEUXLNW�ELQQHQ�GH

JHSURJUDPPHHUGH�$QWL�3DVV%DFN�WLMG��LQIRUPHHU�ELM�XZ�LQVWDOODWHXU���,QGLHQ�GH]H�RSWLH�GRRU�XZ�LQVWDOODWHXU�LV�LQJHVFKDNHOG��]DO�GH

NDDUW�RI�WDJ�QLHW�JHEUXLNW�NXQQHQ�ZRUGHQ�ELQQHQ�GH�JHSURJUDPPHHUGH�$QWL�3DVV%DFN�WLMG��(HQ�V\VWHHP�JHEUXLNHU�PHW�HHQ�FRGH�YDQ

YROGRHQGH�QLYHDX��QLYHDX����NDQ�HHQPDOLJ�GH]H�ZHLJHULQJ�RSKHIIHQ��'H�JHEUXLNHU�NULMJW�GDQ�WRFK�QRJPDDOV�WRHJDQJ�PHW�GH�0$;

NDDUW�RI�WDJ�

3,1�:DDUVFKXZLQJ��PHQX�������
0HW�GH]H�RSWLH�ZRUGW�GH�SHULRGH�RSJHJHYHQ�YRRUDIJDDQG�DDQ�GH�GDWXP�ZDDURS�HHQ�FRGH�JHZLM]LJG�PRHW�ZRUGHQ��LQGLHQ�XZ�FHQWUDOH

GDDUYRRU�JHSURJUDPPHHUG�LV���,Q�GH]H�SHULRGH�ZRUGW�GH�JHEUXLNHU�HURS�JHDWWHQGHHUG�GDW�GH�FRGH�JHZLM]LJG�PRHW�ZRUGHQ��'H�SHULRGH

LV�YDQ�GH�IDEULHN�XLW�RS����GDJHQ�LQJHVWHOG��'H�LQJHYRHUGH�ZDDUGH�PRHW�OLJJHQ�WXVVHQ�GH���HQ����GDJHQ�

$OV�GH�JHEUXLNHU�YHU]XLPW�GH�FRGH�WH�ZLM]LJHQ�YRRU�KHW�HLQGH�YDQ�GH�ZDDUVFKXZLQJVSHULRGH��GDQ�ZRUGW�GH�FRGH�JHZLVW�ELM�GH

HHUVWYROJHQGH�XLWVFKDNHOLQJ��,QIRUPHHU�ELM�XZ�LQVWDOODWHXU�YRRU�GH�PRJHOLMNKHGHQ�

1RRW�� 'H�ZDDUVFKXZLQJVSHULRGH�ORRSW�DI�RS�GH�ODDWVWH�GDJ�YDQ�GH�PDDQG��GH�FRGH�YHUORRSW�RS�GH�HHUVWH�GDJ�YDQ�GH�YROJHQGH

PDDQG�
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