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2QWYHWWHU�5HLQLJHU�RS�EDVLV�YDQ�DURPDDWDUPH�SHWUROHXPGHVWLOODWHQ�
�
�2PVFKULMYLQJ��
&OHDQ���� LV� HHQ� PHQVYULHQGHOLMNH� LQGXVWULsOH� RQWYHWWHU�UHLQLJHU�� VDPHQJHVWHOG� RS� EDVLV� YDQ� DURPDDWDUPH� SHWUROHXP�
GLVWLOODWHQ��DURPDDW�JHKDOWH����������&OHDQ����LV�WRH�WH�SDVVHQ�DOV�UHLQLJHU�RQWYHWWHU�YRRU�PDFKLQHV��NRJHOODJHUV��NHWWLQJHQ��WUDQVSRUWEDQGHQ�� JHUHHGVFKDSSHQ�� ILOWHUV� HWF�� GLH� YHUYXLOG� ]LMQ� PHW� YHW�� ROLH�� ELWXPHQ�� KDUVHQ� HWF�� 'H� YXLOVWH� PDFKLQHV��JHUHHGVFKDSSHQ� HQ�RI� UXLPWHV� NXQQHQ� VQHO� HQ� YHLOLJ� GRRU� GH� YHHO]LMGLJH� ZHUNLQJ� YDQ� � &OHDQ����ZRUGHQ� VFKRRQJHPDDNW��
+HW� ORVW� GH� NOHHIODDJ�� ZDDUPHH� YXLO�� YHW� HQ� DQGHUH� YHURQWUHLQLJLQJHQ� ]LFK� DDQ� KHW� RSSHUYODN� YDVWKHFKWHQ� RS�� GULQJW� GLHS�GRRU�LQ�GH]H�YHURQWUHLQLJLQJ��]RGDW�GH�RSJHORVWH�YHURQWUHLQLJLQJ�RS�HHQ�HHQYRXGLJH�HQ�GRHOWUHIIHQGH�PDQLHU�YHUZLMGHUG��
NDQ�ZRUGHQ��7HYHQV�LV�&OHDQ����JHVFKLNW�RP�JHEUXLNW�WH�ZRUGHQ�LQ�HHQ�&OHDQ�0DWLF��RQWYHWEDN����
�3UREOHPDWLHN��
���YHUYXLOGH�PDFKLQHV��PRWRUHQ��JHUHHGVFKDS��RQGHUGHOHQ�NHWWLQJHQ��ODJHUV��ILOWHUV�HWF��GLH�YHUYXLOG�]LMQ�PHW�YHW������ROLH��ELWXPHQ��KDUVHQ�HWF�� � � � � � � ��
�7RHSDVVLQJ��
&OHDQ���� LV� WRH� WH� SDVVHQ� DOV� UHLQLJHU�RQWYHWWHU� YRRU�PDFKLQHV�� NRJHOODJHUV�� NHWWLQJHQ�� WUDQVSRUWEDQGHQ�� JHUHHGVFKDSSHQ��
ILOWHUV�HWF�� GLH� YHUYXLOG� ]LMQ�PHW� YHW�� ROLH�� ELWXPHQ��KDUVHQ�HWF��'H�YXLOVWH�PDFKLQHV��JHUHHGVFKDSSHQ�HQ�RI� UXLPWHV�NXQQHQ�VQHO�HQ�YHLOLJ�GRRU�GH�YHHO]LMGLJH�ZHUNLQJ�YDQ�&OHDQ����ZRUGHQ�VFKRRQJHPDDNW��KHW�ORVW�GH�NOHHIODDJ�RS��ZDDUPHH�YXLO��YHW�HQ� DQGHUH� YHURQWUHLQLJLQJHQ� ]LFK� DDQ� KHW� RSSHUYODN� YDVWKHFKWHQ� HQ� GULQJW� GLHS� GRRU� LQ� GH]H� YHURQWUHLQLJLQJ�� ]RGDW� GH�
�RSJHORVWH�� YHURQWUHLQLJLQJ� RS� HHQ� HHQYRXGLJH� HQ� GRHOWUHIIHQGH� PDQLHU� YHUZLMGHUG� NDQ� ZRUGHQ�� 7HYHQV� LV� &OHDQ����JHVFKLNW�RP�JHEUXLNW�WH�ZRUGHQ�LQ�HHQ�&OHDQ�0DWLF��RQWYHWEDN���
�
�2SORVVLQJ��
&OHDQ����LV�GH�RSORVVLQJ�YRRU�HHQ�PHQVYULHQGHOLMNH�UHLQLJLQJ�RQWYHWWLQJ��RS�PDWHULDOHQ�GLH�QLHW�PHW�DONDOLVFKH�RI�]XUH�ZDWHU�YHUGXQEDUH�UHLQLJLQJVPLGGHOHQ� LQ�FRQWDFW�PRJHQ�NRPHQ��&OHDQ���� LV�HHQ�PXOWLIXQFWLRQHOH�UHLQLJHU�RQWYHWWHU�PHW�HHQ�HQRUP�
SHQHWUHUHQG�YHUPRJHQ�HQ�NRPW�GXV�GDDU�ZDDU�QRUPDOH�UHLQLJHUV�RQWYHWWHUV�QLHW�GRRU�NXQQHQ�GULQJHQ��&OHDQ����VWDDW�JDUDQW�YRRU�HHQ�JRHGH�HQ�VQHOOH� UHLQLJLQJ�RQWYHWWLQJ��ZDW� UHVXOWHHUW� LQ� NRVWHQEHVSDULQJ�PDDU�YRRUDO� LQ�HHQ�YHLOLJH�ZHUNRPJHYLQJ��&OHDQ����LV�HHQ�YHUDQWZRRUGH�YHUYDQJHU�YRRU�YHOH�FKHPLVFKH�HQ�PLOLHXEHODVWHQGH�RQWYHWWHUV�]RDOV��WUL��WKLQQHU��ZDVEHQ]LQH�
HWF�� &OHDQ���� LV� HHQ� PXOWLIXQFWLRQHOH� UHLQLJHU�RQWYHWWHU� PHW� HHQ� JRHG� SHQHWUHUHQG� YHUPRJHQ� HQ� NRPW� GXV� GDDU� ZDDU�QRUPDOH�RQWYHWWHUV�QLHW�GRRU�NXQQHQ�GULQJHQ����
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&OHDQ���� EHYDW� JHHQ� VFKDGHOLMNH� RSORVPLGGHOHQ� HQ� LV� PHQVYULHQGHOLMN� HQ� YHLOLJ� LQ� JHEUXLN�� &OHDQ���� KHHIW� HHQ� JRHG�
SHQHWUHUHQG�YHUPRJHQ�]RGDW�KHW�RRN� WRHJHSDVW�NDQ�ZRUGHQ�YRRU�JHEUXLN�RS�PRHLOLMN� WH�EHUHLNHQ�SODDWVHQ��&OHDQ����EHYDW�WRWDDO�JHHQ�JHFKORUHHUGH�NRROZDWHUVWRIIHQ��PDDU�LV�RSJHERXZG�XLW�DURPDDWDUPH�RSORVPLGGHOHQ�����������&OHDQ���� LV�YHLOLJ�RS� DOOH� PHWDDO�� HQ� GH� PHHVWH� NXQVWVWRI� VRRUWHQ�� &OHDQ���� KHHIW� HHQ� XLWVWHNHQGH� RQWYHWWHQGH� ZHUNLQJ�� YHUVSUHLG� JHHQ�
VFKDGHOLMNH�GDPSHQ�� LV�QLHW�JHOHLGHQG�� ODDW�JHHQ� UHVLGX�DFKWHU��KHHIW�HHQ� IULVVH�JHXU�HQ�KHHIW�HHQ�KRRJ�YODPSXQW� �!��R&���&OHDQ���� EHYDW� JHHQ� HPXOJDWRUHQ�� ]RGDW� GH]H� GXV� HYHQWXHHO� YLD� HHQ� ROLH�YHW� DIVFKHLGHU� JHORRVG� NDQ� ZRUGHQ� RPGDW� HU�
JHHQ� VWDELHOH� YHUELQGLQJ� RQWVWDDW� WXVVHQ� KHW� ZDWHU� HQ� GH� UHLQLJHU� PHW� GH� YHUYXLOLQJ�� &OHDQ���� LV� HHQ� PXOWLIXQFWLRQHHO�SURGXNW�ZDW�GLYHUVH�DQGHUH�RSORVPLGGHOHQ�NDQ�YHUYDQJHQ��'H�YHUYXLOGH�HQ�YHU]DGLJGH�&OHDQ����NDQ�HYHQWXHHO�QD�YHUORRS�YDQ�WLMG�GRRU�&OHDQ�:RUOG�YLD�HHQ�HUNHQGH�LQ]DPHODDU�ZRUGHQ�DIJHYRHUG�HQ�YHUZHUNW����
�9HUSDNNLQJ��
&OHDQ����LV�YHUSDNW�LQ�GUXPV�YDQ�+�'��SRO\HWK\OHHQ�HQ�&OHDQ�:RUOG�QHHPW�HYHQWXHHO�ELM�YHUYROJRUGHUV�GH�OHJH�VFKRQH�+�'��SRO\HWK\OHHQ� YHUSDNNLQJ� NRVWHORRV� UHWRXU� YRRU� UHFRQGLWLRQHULQJ� RI� UHF\FOLQJ�� +�'�� SRO\HWK\OHHQ� KHHIW� ELM� YHUEUDQGLQJ� JHHQ�VFKDGHOLMN� HIIHFW� RS� KHW� PLOLHX�� 'H� PRQVWHUIOHVVHQ� ]LMQ� 3(7�IOHVVHQ�� OLFKW� YDQ� JHZLFKW� GXV� JHULQJ� JURQGVWRIYHUEUXLN� SHU�
YHUSDNNLQJ��JHULQJ�HQHUJLHYHUEUXLN� WLMGHQV� IDEULFDJH��YULMZHO�RQEUHHNEDDU�HQ�GXV�HHQ� ODQJH� OHYHQVGXXU��]RGRHQGH�GXV�HHQ�JHULQJH�KRHYHHOKHLG�DIYDO��3(7�JHHIW�JHHQ�VFKDGHOLMNH�VWRIIHQ�YULM�ELM�YHUEUDQGLQJ�HQ�LV������UHF\FOHEDDU���
�:HUNZLM]H��
&OHDQ����DDQEUHQJHQ�GRRU�PLGGHO�YDQ�VSUD\HQ��GRPSHOHQ�RI�GRRU�PLGGHO�YDQ�HHQ�RQWYHWEDN��
�6SUD\HQ�� KHW� WH� EHKDQGHOHQ� DSSDUDDW� RI� REMHFW� LQVSUD\HQ� PHW� &OHDQ���� HQ� HQLJH� WLMG� ODWHQ� LQZHUNHQ�� KLHUQD��

DIQHPHQ�PHW�HHQ�GURJH�GRHN�RI�DIVSRHOHQ�PHW�ZDWHU�HQ�RI�OXFKW��'RPSHOHQ�� GRPSHO�KHW� WH�EHKDQGHOHQ�DSSDUDDW�RI�REMHFW� LQ�GH�&OHDQ�����ODDW�KHW�HQLJH�WLMG�LQZHUNHQ��KDDO�KHW�REMHFW�RI� DSSDUDDW� XLW� KHW� GRPSHOEDG� HQ� ODDW� KHW� XLWOHNNHQ�� KLHUQD� DIQHPHQ�PHW� HHQ� GURJH� GRHN� RI� DIVSRHOHQ�
PHW�ZDWHU�HQ�RI�OXFKW��2QWYHWEDN�� SODDWV�KHW�WH�EHKDQGHOHQ�DSSDUDDW�RS�KHW�ZHUNURRVWHU��SRPS�GH�&OHDQ����RS�HQ�NZDVW�KHW�WH�EHKDQGHOHQ�
DSSDUDDW� VFKRRQ�� ODDW� KHW� XLWOHNNHQ�� KLHUQD� DIQHPHQ�PHW� HHQ� GURJH� GRHN� RI� DIVSRHOHQ�PHW� ZDWHU� HQ�RI�OXFKW���

�2SPHUNLQJHQ��
9HUZLMGHUG�KRXGHQ�YDQ�RQWVWHNLQJVEURQQHQ�HQ�QLHW�YHUQHYHOHQ� LQ�RSHQ�YXXU��&OHDQ����QLHW�JHEUXLNHQ� LQ�YHUZDUPGH�GDPS�
RQWYHWWLQJV�DSSDUDWHQ��'H]H�JHJHYHQV�]LMQ�LQIRUPDWLHI��8�GLHQW�LPPHU�ELM�WZLMIHO�GH�EHVWHQGLJKHLG�HHUVW�XLW�WH�WHVWHQ���
�2YHULJH�LQIRUPDWLH��
'DWXP�XLWJLIWH� � ����GHFHPEHU������9HUVLH� � � ������
3URGXFWQXPPHU�������������������������� �
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