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���HQ����-81,�����

'H�LQVFKULMYLQJ�VOXLW�]DWHUGDJ ��MXQL �����

8,712',*,1*

%HVWXXUGHUHQ�YDQ�GH�.RQLQNOLMNH�1HGHUODQGVFKH�=HLO� HQ�5RHLYHUHHQLJLQJ�QRGLJHQ�GH�HLJHQDUHQ�YDQ�

5RQG� HQ�3ODWERGHPMDFKWHQ�XLW�YRRU�GHHOQDPH DDQ�GH�0$5.(598855$&( RS�]DWHUGDJ����HQ
]RQGDJ��� MXQL�������

'H�ZHGVWULMGHQ�ZRUGHQ�JHKRXGHQ�YDQ�0XLGHQ�QDDU�9ROHQGDP��]DWHUGDJ��HQ�WHUXJ��]RQGDJ���

7UDGLWLRQHHO�]DO�HU�RS�]DWHUGDJ�QD�DIORRS�YDQ�GH�ZHGVWULMGHQ�GRRU�GH�ZHGVWULMGRUJDQLVDWLH�DDQ�GH�
GHHOQHPHUV HHQ�ERUUHO�ZRUGHQ�DDQJHERGHQ�PHW�ELHU��FRUHQZLMQ�HQ�QDWXXUOLMN QLHXZH�KDULQJ�
'H]H�ERUUHO�YLQGW�SODDWV�RS�KHW�QRRUGHU�KDYHQKRRIG�YDQ�9ROHQGDP�
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$$1.21',*,1*�9$1�'(�:('675,-'(1��0$5.(598855$&(��������� HQ��� MXQL

�� 5(*(/6
��� 'H�]HLOZHGVWULMGHQ�]LMQ�RQGHUZRUSHQ�DDQ�GH�µUHJHOV¶�]RDOV�YDVWJHOHJG�LQ�GH�5HJHOV�YRRU�

:HGVWULMG]HLOHQ������������
��� 'H�YRRUVFKULIWHQ�YDQ�KHW�:DWHUVSRUWYHUERQG�]LMQ�YDQ�WRHSDVVLQJ�

��� 'H�NODVVHQYRRUVFKULIWHQ�5RQG� HQ�3ODWERGHPMDFKWHQ�YDQ�KHW�:DWHUVSRUWYHUERQG ]LMQ�YDQ�
WRHSDVVLQJ��

��� $OV�KDQGLFDS�ZRUGW�GH�79)�WRHJHSDVW�
7HQ]LM�DQGHUV�RSJHJHYHQ�JHOGW�YRRU�GH�%�&��NODVVH�GH�79)�PHW�KDOIZLQGHU�
(HQ�MDFKW�PDJ�JHHQ�DQGHUH�GDQ�KHW�LQ GH�PHHWEULHI�JHQRHPGH�]HLOQXPPHU�YRHUHQ�
9RRU�GH�9�9$�.ODVVH�JHOGW�GH�DOJHPHQH�79)�

��� 'H�ELM�KHW�:DWHUVSRUWYHUERQG�RS���MXQL ���� EHNHQGH�PHHWEULHYHQ�]LMQ�EHSDOHQG�YRRU�GH�WH
KDQWHUHQ�KDQGLFDS�

�� 5(&/$0(
5HFODPH�LV�EHSHUNW�WRW�&DWHJRULH�$�

�� '((/1$0(5(&+7�(1�,16&+5,-9,1*

��� 'H�0DUNHUYXXUUDFH�LV�RSHQ�YRRU�5RQG� HQ�3ODWERGHPMDFKWHQ�LQ�GH
.ODVVH�9�9$
.ODVVH�9%�=%�HQ�9&�=&��KLHUQD�WH�QRHPHQ�%�&
9RRU�GH�UHVXOWDWHQ�HQ�SULM]HQ�]DO�GH�79)�ZRUGHQ�JHEUXLNW�YDQ�HONH�ERRW�LQ�GH�HLJHQ�NODVVH�

��� (LJHQDDUV�YDQ�WRW�GHHOQDPH JHUHFKWLJGH�ERWHQ�NXQQHQ�GH]H�LQVFKULMYHQ�RS�GH�ZHEVLWH�YDQ�GH�
.1=	59���ZZZ�NQ]UY�QO��
'DDUELM�GLHQW�KHW�LQVFKULMIJHOG�RQOLQH�RYHUJHPDDNW�WH�ZRUGHQ�PLGGHOV�³L'HDO´�
'H�LQVFKULMYLQJ�VOXLW�RS�]DWHUGDJ���MXQL�������������XXU�

%LM�GH�LQVFKULMYLQJ�NDQ�HHQ�EHPDQQLQJVOLMVW�HQ�HYW��HHQ�DDQYUDDJIRUPXOLHU�%HPDQQLQJVOLFHQWLH
ZRUGHQ�JHGRZQORDG��

,HGHUH�YHUDQWZRRUGHOLMNH�SHUVRRQ�PHW�GH�1HGHUODQGVH�QDWLRQDOLWHLW�GLHQW�LQ�KHW�EH]LW WH�]LMQ�YDQ�
HHQ�GRRU�KHW�:DWHUVSRUWYHUERQG�XLWJHJHYHQ�ZHGVWULMG�OLFHQWLH��
(HQ�FRPSOHHW�LQJHYXOGH�EHPDQQLQJVOLMVW�PHW�QDPHQ�HQ�ZHGVWULMG�OLFHQWLHQXPPHU GLHQW�YRRU�
]DWHUGDJ��� MXQL ������������XXU�SHU�H�PDLO�GDQ�ZHO�SHU�SRVW�RYHUKDQGLJG�WH�]LMQ��]LH�DGUHVVHQ�RS�
KHW�IRUPXOLHU� =LH�YRRU�QDGHUH�LQIRUPDWLH�LQ]DNH�OLFHQWLHV�GH�VLWH�YDQ�KHW�:DWHUVSRUWYHUERQG��
KWWSV���ZZZ�ZDWHUVSRUWYHUERQG�QO�NHQQLVFHQWUXP��ZHGVWULMGVSRUW�ZHGVWULMGGRFXPHQWDWLH�]HLOHQ
2RN�HHQ�NRSLH�YDQ�KHW�YHU]HNHULQJVEHZLMV�]LH�SXQW�����NDQ�]R�PRJHOLMN�SHU�SRVW�RI�H�PDLO�
ZRUGHQ�YHUVWXXUG�
,QGLHQ�]RZHO�EHPDQQLQJVOLMVW�DOV�NRSLH�YHU]HNHULQJVEHZLMV��WLMGLJ�DDQ�GH�.1=	59�]LMQ�
YHUVWXXUG��LV�PHOGLQJ�RS�KHW�VHFUHWDULDDW�QLHW�QRGLJ��DQGHUV�GDQ�YRRU�KHW�RSKDOHQ�YDQ�GH�
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ZHGVWULMGEHSDOLQJHQ�

��� %LM�DQQXOHULQJ�YDQ�GH�LQVFKULMYLQJ�QD�� MXQL ���� ZRUGW�JHHQ�LQVFKULMIJHOG�JHUHWRXUQHHUG��

�� 5HVHUYH

�� ,16&+5,-)*(/'

'H�YHUHLVWH�LQVFKULMIJHOGHQ��LQFO��KDYHQJHOG�RS�]DWHUGDJ�LQ�9ROHQGDP�HQ�HHQ�YULMH�OLJSODDWV�
JHGXUHQGH�ppQ�GDJ�YRRU�HQ�ppQ�GDJ�QD�GH�ZHGVWULMG�LQ�0XLGHQ��]LMQ�DOV�YROJW�
9�9$ ¼��������
%�& ¼���������

�� 5HVHUYH

�� 352*5$00$�9$1�'(�:('675,-'(1
��� 5HJLVWUDWLH�YDQ�GH�GHHOQHPHQGH�MDFKWHQ�RS�]DWHUGDJ ���MXQL�YDQ����� XXU�WRW����� XXU�

'HHOQHPHUV�GLH�KXQ�EHPDQQLQJVOLFHQWLHOLMVW�HQ�HHQ�NRSLH�EHZLMV�YDQ�YHU]HNHULQJ�WLMGLJ�DDQ�GH�
.1=	59�]LMQ KHEEHQ YHUVWXXUG��EHKRHYHQ�]LFK�QLHW�PHHU�WH�PHOGHQ�RS�KHW�VHFUHWDULDDW��DQGHUV�
GDQ�YRRU�KHW�RSKDOHQ�YDQ�GH�ZHGVWULMGEHSDOLQJHQ�

��� =DWHUGDJ����MXQL��ODQJH EDDQ�0XLGHQ�±9ROHQGDP

=RQGDJ������MXQL��ODQJH EDDQ�9ROHQGDP�±0XLGHQ
'H�OHQJWH�YDQ�GH�EDQHQ�YDULHHUW�YDQ����WRW����10�

��� 2S�]DWHUGDJ�LV�GH�WLMG�YDQ�KHW��H ZDDUVFKXZLQJVVHLQ������XXU�HQ�OLJW�GH�VWDUWOLMQ�LQ�GH�QDELMKHLG�
YDQ�GH�6SRUW�.�ERHL��FD� ��� QP�12 YDQ�3DPSXV�HQ�GH�ILQLVK�QDELM�KHW�EDNHQ�01��± *=���2S�
]RQGDJ�LV�GH�WLMG�YDQ�KHW��H ZDDUVFKXZLQJVVHLQ ����� XXU�HQ�OLJW�GH�VWDUWOLMQ�LQ�GH�QDELMKHLG�YDQ�
EDNHQ�01��± *=���FD� ��QP�12�YDQ�9ROHQGDP�HQ�GH�ILQLVK�QDELM�3DPSXV��

�� 0(7,1*
7LMGHQV�GH�ZHGVWULMGGDJHQ�NXQQHQ�FRQWUROHV�ZRUGHQ�XLWJHYRHUG��,HGHUH�ERRW�PRHW�HHQ�JHOGLJH�
PHHWEULHI�UHVS��KDQGLFDSFHUWLILFDDW�NXQQHQ�WRQHQ�

�� :('675,-'%(3$/,1*(1

'H�ZHGVWULMGEHSDOLQJHQ�]LMQ�YDQDI�XLWHUOLMN���MXQL����� EHVFKLNEDDU�YLD�ZZZ�NQ]UY�QO�
'HHOQHPHUV�NXQQHQ�GH]H�]DWHUGDJ ���MXQL�YDQDI����� XXU�RS�KHW�ZHGVWULMGVHFUHWDULDDW�DIKDOHQ�

��� /2&$7,(�
���� 'H�ZHGVWULMGHQ�]XOOHQ�YHU]HLOG�ZRUGHQ�RS�KHW�0DUNHUPHHU�
���� 'H�GHHOQHPHQGH�VFKHSHQ�]LMQ�ZHONRP�DOV�JDVW�YDQ�GH�9HUHHQLJLQJ�LQ�GH�0XLGHQKDYHQ�YDQ�GH�

.1=	59�WH�0XLGHQ�HQ�RS�]DWHUGDJ�LQ�GH�RXGH�KDYHQ�YDQ�9ROHQGDP�

��� %$1(1��
���� 9RRU�GH�ODQJHEDDQ ZHGVWULMGHQ�]DO JHEUXLN�ZRUGHQ�JHPDDNW YDQ�EHVWDDQGH EHWRQQLQJ�HQ�YDQ�
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VSHFLDDO�JHOHJGH�PHUNWHNHQV�
���� +HW�ZRUGW�DDQJHUDGHQ�HHQ�DFWXHOH�NDDUW�YDQ�KHW�,-VVHOPHHU�KLHUYRRU�WH�JHEUXLNHQ�

��� 5HVHUYH

��� /,*3/$$76(1

,Q�9ROHQGDP�LV�YRRU�GHHOQHPHQGH VFKHSHQ�HHQ�GHHO�YDQ�KHW KDYHQJHELHG�YDQDI�GH�KDYHQPRQGLQJ
DDQ�VWXXUERRUG�JHUHVHUYHHUG��*HOLHYH�GH�DDQZLM]LQJHQ�YDQ�KHW�KDYHQSHUVRQHHO�VWULNW�WH�YROJHQ HQ�
QLHW�EXLWHQ�GLW�JHELHG�DDQ�WH�PHUHQ�

��� 9(,/,*+(,'
���� 'H�5RQG� HQ�3ODWERGHPMDFKWHQ�GLHQHQ�PLQLPDDO�WH�YROGRHQ�DDQ�GH�YHLOLJKHLGVEHSDOLQJHQ�LQ�GH�

NODVVHQYRRUVFKULIWHQ�
9RRU�HQ�QD�GH�ZHGVWULMGHQ�NXQQHQ�FRQWUROHV�RS�GH]H YHUHLVWH�YHLOLJKHLGV���HQ
XLWUXVWLQJVEHSDOLQJHQ ZRUGHQ�XLWJHYRHUG��9DVWJHVWHOGH�WHNRUWNRPLQJHQ�NXQQHQ�DDQ�GH
3URWHVWFRPPLVVLH�ZRUGHQ�YRRUJHOHJG�

���� 0DULIRRQNDQDDO����NDQ�ZRUGHQ�JHEUXLNW�YRRU�FRPPXQLFDWLH�WXVVHQ�ZHGVWULMGOHLGLQJ�HQ�
GHHOQHPHQGH�MDFKWHQ��'H�FRPPXQLFDWLH�ZRUGW�EHSHUNW�WRW�GDWJHQH�ZDW�YRRU�GH�ZHGVWULMG�RI YRRU�
GH�YHLOLJKHLG�QRRG]DNHOLMN�LV�

��� 35,-=(1
���� 'DJSULM]HQ��YRRU�HONH�NODVVH��RI�JURHS�YDQ�NODVVHQ��]XOOHQ�SHU�ZHGVWULMG�GH�YROJHQGH�SULM]HQ�

EHVFKLNEDDU�ZRUGHQ�JHVWHOG�
DDQWDO�LQJHVFKUHYHQ�MDFKWHQ����± ���� ��SULMV

��� ���� ��SULM]HQ
��HQ�PHHU��� ��SULM]HQ

���� :LVVHOSULM]HQ��YRRU�GH�NODVVH 9�9$�KHW�WHJHOWDEOHDX�.ODVVH�9$��YRRU�GH�NODVVH�%�&�KHW�
WHJHOWDEOHDX�NODVVH�9%�

���� 'H�SULMVXLWUHLNLQJ�]DO�SODDWVYLQGHQ�RS�]RQGDJ��� MXQL��]R�VSRHGLJ�PRJHOLMN�QD�EHUHNHQLQJ�YDQ�GH�
UHVXOWDWHQ��RS�KHW�WHUUDV�ELM�GH�YODJJHQPDVW�YDQ�KHW�FOXEJHERXZ��

��� $):,-=,1*�9$1�$$1635$.(/,-.+(,'
'H�GHHOQHPHUV�DDQ�GH�0DUNHUYXXUUDFH�QHPHQ�JHKHHO�YRRU�HLJHQ�ULVLFR�GHHO�DDQ�GH�ZHGVWULMGVHULH��
=LH�UHJHO����%HVOXLW�RP�ZHGVWULMG�WH�]HLOHQ��'H�RUJDQLVHUHQGH�DXWRULWHLW�DFFHSWHHUW�JHHQ�HQNHOH�
DDQVSUDNHOLMNKHLG�YRRU�PDWHULHOH�VFKDGH�RI�SHUVRRQOLMN�OHWVHO�RI�GRRG�YHURRU]DDNW�LQ�VDPHQKDQJ�
PHW�RI�YRRU��JHGXUHQGH�RI�QD�GH�ZHGVWULMGVHULH�

��� 9(5=(.(5,1*
(ONH�GHHOQHPHQGH�ERRW�PRHW�YHU]HNHUG�]LMQ�YRRU�ZHWWHOLMNH�DDQVSUDNHOLMNKHLG�PHW�HHQ�
PLQLPXP�EHGUDJ�YDQ�¼ ����������SHU�HYHQHPHQW�RI�KHW�HTXLYDOHQW�GDDUYDQ�
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��� 29(5,*(�,1)250$7,(

7(/()2211800(56�.1=	59

:HGVWULMGVHFUHWDULDDW� ������ ������
(�PDLO�� VHFUHWDULDDW#NQ]UY�QO
+DYHQPHHVWHU�� ���� ���������
6RFLsWHLW� ������ ������

2S�]DWHUGDJ�]DO�GRRU�GH�RUJDQLVDWLH�RS�KHW�QRRUGHOLMN�KDYHQKRRIG�WH�9ROHQGDP�QD�DIORRS�YDQ�GH�
]HLOZHGVWULMGHQ�DDQ�GH�GHHOQHPHUV�GH�WUDGLWLRQHOH�³+DULQJ�PHW�&RUHQZLMQ HQ�%LHU´�ZRUGHQ�DDQJHERGHQ�

2S�]RQGDJ�NDQ�LQ�GH�6RFLsWHLW�GHU�.1=	59�ZRUGHQ�JHGLQHHUG�PHW�HHQ�]HLOHUVPDDOWLMG�
+LHU�GLHQW�]R�PRJHOLMN�YRRUDI�EHVWHOG�WH�ZRUGHQ���WHO �������������

2S�KHW�WHUUHLQ�YDQ�GH�.1=	59�VWDDW�VOHFKWV�EHSHUNWH�SDUNHHUUXLPWH�WHU�EHVFKLNNLQJ�

$XWR¶V�NXQQHQ�JUDWLV�SDUNHUHQ�RS�GH�SDUNHHUWHUUHLQ�3� HQ�3��WH�0XLGHQ�
=LH�VYS��
KWWSV���JRRLVHPHUHQ�QO�ILOHDGPLQ�SDUNHUHQ�3DUNHUHQB�����.DDUWHQ�.DDUWBSDUNHUHQBLQB0XLGHQBSHUB����
����B���SGI

0RFKW�GRRU�VOHFKWH�ZHHUVRPVWDQGLJKHGHQ�GH�ZHGVWULMG�JHHQ�GRRUJDQJ�NXQQHQ�YLQGHQ�RS�]DWHUGDJ��GDQ�
]DO��ELM�YROGRHQGH�LQWHUHVVH��HHQ�JH]DPHQOLMNH�WRHUWRFKW�SODDWVYLQGHQ�QDDU�9ROHQGDP��DOZDDU�GDQ�GH�
KDULQJERUUHO�SODDWV�]DO�YLQGHQ�

'H�KDYHQPHHVWHU�LQ�9ROHQGDP�YUDDJW�DOOH�GHHOQHPHUV�XLWGUXNNHOLMN�RP�YROOH�YXLOQLV]DNNHQ�LQ�GH�
GDDUYRRU�EHVWHPGH�RQGHUJURQGVH�FRQWDLQHUV���RS�GH�NRS�YDQ�GH�KDYHQNRP��WH�GHSRQHUHQ��HQ�QLHW�ODQJV�GH�
NDGH�WH�ODWHQ�VWDDQ����

9HLOLJKHLG�
'H�GHHOQHPHUV�ZRUGW�GULQJHQG�JHYUDDJG�GH�YDDUJHXO�$PVWHUGDP�
/HPPHU�]R�YHHO�PRJHOLMN�WH�PLMGHQ�HQ�DOOHHQ�LQGLHQ�QRRG]DNHOLMN�RYHU�WH�
VWHNHQ�HQ�GDDUELM�GH�EHURHSVYDDUW�QLHW�WH�KLQGHUHQ�


