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�+HW�YHUOLFKWHQ�YDQ�GH�VSDQQLQJ�RS�GH�RQGHUNDQW�YDQ�GH�ZRQLQJPDUNW�HQ�KHW�WHJHQJDDQ�YDQ�UXLPWHOLMNH
VHJUHJDWLH�QDDU�LQNRPHQ�
$UJXPHQWHQ
� +HW�YRRUVWHO�VOXLW�DDQ�ELM�KHW�JHNR]HQ�EHOHLG��YHUJURWHQ�NHX]HYULMKHLG
,Q�2RJ�YRRU�ZRQHQ��MXQL�������LV�GH�SURYLQFLDOH�YLVLH�RS�KHW�JHELHG�YDQ�ZRQHQ�YDVWJHOHJG��.HX]HYULMKHLG�ZRUGW
GDDULQ�DOV�HHQ�YDQ�GH�NHUQEHJULSSHQ�YDQ�KHW�EHOHLG�JHQRHPG��,HGHUHHQ�PRHW�HHQ�ZRQLQJ�NXQQHQ�YLQGHQ�GLH�ELM
]LMQ�KDDU�ZHQVHQ�HQ�ILQDQFLsOH�PRJHOLMNKHGHQ�SDVW��'LW�JHOGW�XLWHUDDUG�RRN�YRRU�SHUVRQHQ�GLH�]LMQ�DDQJHZH]HQ�RS
HHQ�VRFLDOH�KXXUZRQLQJ�
� +HW�FUHsUHQ�YDQ�VFKXLIUXLPWH�LQ�GH�ZRQLQJPDUNW
'H�UHDOLVDWLH�YDQ�VRFLDOH�KXXUZRQLQJHQ�RS�QLHXZERXZORFDWLHV�NDQ�HU�WRH�OHLGHQ�GDW�VRFLDOH�KXXUZRQLQJHQ�LQ�GH
EHVWDDQGH�YRRUUDDG�YULMNRPHQ��GRRUVWURPLQJ�YDQ�KXXUGHUV��GLH�GDQ�YHUYROJHQV�JHKHUVWUXFWXUHHUG�NXQQHQ
ZRUGHQ��2S�GH]H�PDQLHU�ZRUGW�VFKXLIUXLPWH�LQ�GH�ZRQLQJPDUNW�JHFUHsHUG�HQ�NDQ�DDQ�VWHGHOLMNH�YHUQLHXZLQJ
ELMJHGUDJHQ�ZRUGHQ�
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QRGLJ��ELMYRRUEHHOG�DOV�HU�MXLVW�EHKRHIWH�LV�DDQ�GXXUGHUH�ZRQLQJHQ��RI�QLHW�DOWLMG�PRJHOLMN��ILQDQFLHHO��RP�SHU
ERXZSODQ��JHPHHQWH�RI�UHJLRQDOH�FOXVWHU�XLW�WH�JDDQ�YDQ�����VRFLDOH�KXXU��*HPHHQWHQ�]LMQ�SULPDLU
YHUDQWZRRUGHOLMN�YRRU�KHW�YRONVKXLVYHVWLQJVEHOHLG�HQ�YDQ�KHQ�PDJ�YHUZDFKW�ZRUGHQ�GDW�]LM�HHQ�LQWHJUDOH�YLVLH
RS�ZRQHQ�KHEEHQ�RI�JDDQ�RQWZLNNHOHQ�
�*HPHHQWHQ�]LMQ�ELM�GH�UHDOLVDWLH�YDQ�����VRFLDOH�KXXU�DIKDQNHOLMN�YDQ�ZRQLQJFRUSRUDWLHV��%LM�GH�UHDOLVDWLH�YDQ
VRFLDOH�KXXUZRQLQJHQ�KHEEHQ�ZRQLQJFRUSRUDWLHV�WH�PDNHQ�PHW�HHQ�RQUHQGDEHOH�WRS��ZDW�KXQ�HU�YDQ�NDQ
ZHHUKRXGHQ�VRFLDOH�KXXUZRQLQJHQ�WH�UHDOLVHUHQ�
� 3URMHFWRQWZLNNHODDUV�HQ�EHOHJJHUV�YLQGHQ�GH�PDUNW�YRRU�VRFLDOH�KXXUZRQLQJHQ�ZHLQLJ�DDQWUHNNHOLMN�
� )LQDQFLsOH�NDGHUV�YDQ�ERXZSODQQHQ�EHSDOHQ�RI�����VRFLDOH�KXXU�JHKDDOG�NDQ�ZRUGHQ��$OV�HU�ELMYRRUEHHOG
VSUDNH�LV�YDQ�HHQ�JURRWVFKDOLJH�VDQHULQJVRSHUDWLH�]DO�GLW�HHQ�]ZDUH�NRVWHQSRVW�YRUPHQ�ELM�GH�RQWZLNNHOLQJ�YDQ
HHQ�ORFDWLH�ZDW�QDDU�YHUZDFKWLQJ�HHQ�QHHUZDDUWV�HIIHFW�]DO�KHEEHQ�RS�KHW�DDQGHHO�VRFLDOH�ZRQLQJERXZ�
� 'H�VWDG�8WUHFKW�KHHIW�WH�PDNHQ�PHW�HHQ�VFKHYH�YHUKRXGLQJ�LQ�GH�ZRQLQJYRRUUDDG��KRRJ�DDQGHHO�KXXU��HQ�ZLO
MXLVW�JUDDJ�LQ]HWWHQ�RS�NRRSZRQLQJHQ��2RN�GH�VWDG�$PHUVIRRUW�ZLO�HHQ�KRJHU�DDQGHHO�NRRSZRQLQJHQ�
� %LM�GH�UHDOLVDWLH�YDQ�����VRFLDOH�KXXU�LV�GH�SURYLQFLH�GXV�DIKDQNHOLMN�YDQ�DQGHUH�DFWRUHQ��JHPHHQWHQ�
ZRQLQJFRUSRUDWLHV��SURMHFWRQWZLNNHODDUV���(U�LV�VSUDNH�YDQ�SUDNWLVFKH�EHSHUNLQJHQ�
5HDOLVDWLH
,Q�������]XOOHQ�DIVSUDNHQ�JHPDDNW�ZRUGHQ�RS�UHJLRQDDO�QLYHDX�PHW�JHPHHQWHQ��ZDDURQGHU�DIVSUDNHQ�RYHU
VRFLDOH�ZRQLQJERXZ��+HW�,69�,,�EHOHLGVNDGHU�]DO�QDDU�YHUZDFKWLQJ�EHJLQ������ZRUGHQ�YDVWJHVWHOG��$OV
YHUYROJDFWLH�YDQ�KHW�RQWZHUS�WRHSDVVLQJVNDGHU�ZRRQUXLPWHYHUGHUOLQJVUHJHOV�SURYLQFLH�8WUHFKW�]DO�LQ�����
RYHUOHJ�SODDWVYLQGHQ�PHW�VWDG�HQ�UHJLR�RYHU�KHW�ZRRQUXLPWHYHUGHOLQJVLQVWUXPHQWDULXP�PHW�EHWUHNNLQJ�WRW
VRFLDOH�VHJUHJDWLH�HQ�VRFLDOH�KXXUZRQLQJHQ�
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:LM�ZLOOHQ�GH]H�SUREOHPDWLHN�PHW�GH�UHJLR¶V�LQ�EHHOG�EUHQJHQ�HQ�PHW�KHQ��JHPHHQWHQ��FRUSRUDWLHV�HQ�ERXZHUV�WRW�UHJLRQDOH�XLWYRHULQJVSURJUDPPD¶V�SUREHUHQ�WH�NRPHQ��'DDULQ�PRHW�QDDVW�NZDQWLWHLW�GXV�RRN�DDQGDFKW�]LMQYRRU�GH�JHZHQVWH�ZRQLQJPLOLHXGLIIHUHQWLDWLH�HQ�ZRQLQJGLIIHUHQWLDWLH�ELQQHQ�GH�UHJLR�HQ�WXVVHQ�GH�JHPHHQWHQ�VRFLDOH�KXXU��JRHGNRSHUH�NRRS��GXXUGHUH�NRRS���:LM�JDDQ�GDDUELM�DDQGULQJHQ�RS�HHQ�LQWHJUDOH�UHJLRQDOHZRRQYLVLH��+LHU�OLJW�HHQ�GXLGHOLMNH�UHODWLH�PHW�KHW�WHJHQJDDQ�YDQ�UXLPWHOLMNH�VHJUHJDWLH�2PGDW�KHW�%58�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�ZRQLQJERXZ�HQ�YRONVKXLVYHVWLQJVEHOHLG�KHHIW�LQ�KHW��QX�QRJ�.DGHUZHWJHELHG�ZLOOHQ�ZLM�RQV�LQKRXGHOLMN�YRRUDO�ULFKWHQ�RS�GH�UHJLR¶V�(HPODQG��=XLG�RRVW�HQ�:HVW��PHW�KHW%58�ZLOOHQ�ZLM�RYHUOHJJHQ�RYHU�HHQ�RQGHUVWHXQHQGH�HQ�RI�YHUVWHUNHQGH�URO�YDQ�GH�SURYLQFLH�DOV�KHW�JDDW�RP�GHUHDOLVDWLH�YDQ�LQWHJUDDO�ZRQLQJERXZ��HQ�YRONVKXLVYHVWLQJVEHOHLG��9RRU�(HPODQG�HQ�VWDGVJHZHVW�8WUHFKW�ZLOOHQZLM�GLW�GRHQ�LQ�KHW�YHUOHQJGH�YDQ�GH�GHILQLWLHYH�9HUVWHGHOLMNLQJVDIVSUDNHQ�GLH�GH�PLQLVWHU�YDQ�9520�LQ�����PHW�GH�VWDGVJHZHVWHQ��HHQ�DDQWDO�VWHGHQ�HQ�SURYLQFLHV�ZLO�DIVOXLWHQ�+HW�PDNHQ�YDQ�UHJLRQDOH�DIVSUDNHQ�RYHU�GLW�RQGHUZHUS�KHEEHQ�ZLM�RYHULJHQV�DO�DOV�DFWLH�RSJHQRPHQ�LQ�KHWXLWYRHULQJVSURJUDPPD�YDQ�GH�YLVLH�ZRQHQ��µ2RJ�YRRU�:RQHQ¶��
$OV� UHDOLVDWLH� YDQ� ���� VRFLDOH� KXXU� QRGLJ�ZHQVHOLMN� LV� GDQ� ]LMQ� JHPHHQWHQ� YRRUDO� DIKDQNHOLMN� YDQZRQLQJFRUSRUDWLHV�� GLH� DOV� HQLJH� VRFLDOH� KXXUZRQLQJHQ� ERXZHQ�� %LM� GH� UHDOLVDWLH� YDQ� VRFLDOH� KXXUZRQLQJHQKHEEHQ� FRUSRUDWLHV� HFKWHU� WH� PDNHQ� PHW� HHQ� RQUHQGDEHOH� WRS�� ZDW� KHQ� HUYDQ� NDQ� ZHHUKRXGHQ� VRFLDOHKXXUZRQLQJHQ�WH�UHDOLVHUHQ��3URMHFWRQWZLNNHODDUV�HQ�EHOHJJHUV�YLQGHQ�GH�PDUNW�YRRU�VRFLDOH�KXXUZRQLQJHQ�QLHWDDQWUHNNHOLMN�'DDUQDDVW� EHSDOHQ� ILQDQFLsOH� NDGHUV� YDQ� ERXZSODQQHQ� RI� ���� VRFLDOH� KXXU� JHKDDOG� NDQ� ZRUGHQ�� $OV� HUELMYRRUEHHOG� VSUDNH� LV� YDQ� HHQ� JURRWVFKDOLJH� VDQHULQJVRSHUDWLH� ]DO� GLW� HHQ� ]ZDUH� NRVWHQSRVW� YRUPHQ� ELM� GHRQWZLNNHOLQJ� YDQ� HHQ� ORFDWLH� ZDW� QDDU� YHUZDFKWLQJ� HHQ� QHHUZDDUWV� HIIHFW� ]DO� KHEEHQ� RS� KHW� DDQGHHO� VRFLDOHZRQLQJERXZ�*URWHUH�VWHGHQ�KHEEHQ�YHUGHU�YDDN� WH�PDNHQ�PHW�HHQ�VFKHYH�YHUKRXGLQJ� LQ�GH�ZRQLQJYRRUUDDG��KRRJ�DDQGHHOKXXU��HQ�ZLOOHQ�MXLVW�JUDDJ�LQ]HWWHQ�RS�NRRSZRQLQJHQ��'DW�LV�LQ�GH�VWDG�8WUHFKW�KHW�JHYDO�HQ�HHQ�KRRJ�DDQGHHOVRFLDOH�KXXU�ELM�QLHXZERXZSODQQHQ�LV�GDQ�RRN�YDQXLW�GH�VWDG�QLHW�WH�YHUZDFKWHQ��2RN�GH�VWDG�$PHUVIRRUW�ZLO�HHQKRJHU�DDQGHHO�NRRSZRQLQJHQ�



�

�2Q��PRJHOLMNKHGHQ�YDQ�KHW�EHVFKLNEDUH�LQVWUXPHQWDULXP
(U� LV� JHHQ� IRUPHHO�ZHWWHOLMN� SURYLQFLDDO� LQVWUXPHQWDULXP� YRRUKDQGHQ� RP� HHQ� EHSDDOGH� ZRQLQJERXZ�GLIIHUHQWLDWLH�ELM�JHPHHQWHQ�DI�WH�GZLQJHQ��'H�JRHGNHXULQJVEHYRHJGKHLG�EHVWHPPLQJVSODQQHQ��:52��NDQ�QLHWLQJH]HW� ZRUGHQ� RP� WH� VWXUHQ� RS� GLIIHUHQWLDWLH�� 'H� :52� ELHGW� JHHQ� PRJHOLMNKHGHQ� RP� RS� JURQG� YDQILQDQFLHULQJVZLM]HQ� YDQ�ZRQLQJERXZ�DDQ� HHQ�EHVWHPPLQJVSODQ�JRHGNHXULQJ� WH� RQWKRXGHQ� �ILQDQFLHULQJVZLM]HF�T��GRHOJURHS�LV�UXLPWHOLMN�QLHW�UHOHYDQW��
:DW�NDQ�ZHO
:DW�ZHO�NDQ�LV�GDW�HU�EHwQYORHGLQJ�HQ�VWLPXOHULQJ�NDQ�SODDWVYLQGHQ�LQ�RYHUOHJIDVHV�PHW�JHPHHQWHQ�HQ�UHJLR¶V�,Q�GH�SURYLQFLDOH� YLVLH� RS�ZRQHQ� HQ� VWHGHOLMNH� YHUQLHXZLQJ� �µ2RJ� YRRU�ZRQHQ¶�� HQ� LQ� KHW� RQWZHUS�VWUHHNSODQ����������LV�ZRRQPLOLHXGLIIHUHQWLDWLH�HHQ�EHODQJULMN�WKHPD�DOV�KHW�RP�ZRQLQJERXZ�JDDW��(HUGHU�LQ�GH]H�QRWLWLHLV�DO�DDQJHJHYHQ�GDW�ZLM�PHW�SDUWLMHQ�LQ�UHJLRYHUEDQG�RP�GH�WDIHO�ZLOOHQ�JDDQ�]LWWHQ�RP�WH�NRPHQ�WRW�DIVSUDNHQRYHU� GH� NZDOLWDWLHYH� DVSHFWHQ� YDQ� GH� ZRQLQJERXZ� �RYHUVFKRWWHQ� HQ� WHNRUWHQ� DDQ� EHSDDOGH� ZRRQPLOLHXV� SHUGHHOJHELHG���ZDDURQGHU�DIVSUDNHQ�RYHU�VRFLDOH�ZRQLQJERXZ�
:LM� RQWZLNNHOHQ� HHQ� EHOHLGVNDGHU� YRRU� ,69�,,� ������������ ZDDUELM� HHQ� NHX]H� YRRU� LQ]HW� RS� VRFLDOHKXXUZRQLQJHQ�PDDU�GDQ�PHW�QDPH�LQ�UHJLRJHPHHQWHQ�URQG�GH�VWHGHQ�HHQ�EHODQJULMNH�ZHJLQJVIDFWRU�NDQ�]LMQ�ELMSULRULWHULQJ�ELQQHQ�GH�,69�VSHHUSXQWHQ��+LHUPHH�OHJJHQ�ZLM�HHQ�GLUHFWH�UHODWLH�PHW�GH�PRWLH�RYHU�WHJHQJDDQ�YDQUXLPWHOLMNH�VHJUHJDWLH��36�MXQL�������9ROJHQV�SODQQLQJ�]DO�KHW�,69�,,�EHOHLGVNDGHU�LQ�EHJLQ������ZRUGHQ�YDVWJHVWHOG�
,Q�KHW� RQWZHUS�WRHSDVVLQJVNDGHU�ZRRQUXLPWHYHUGHOLQJVUHJHOV� SURYLQFLH�8WUHFKW� LV� DOV� YHUYROJDFWLH� RSJHQRPHQRYHUOHJ� WH� KHEEHQ� PHW� VWDG� HQ� UHJLR� RYHU� KHW� ZRRQUXLPWHYHUGHOLQJVLQVWUXPHQWDULXP� PHW� EHWUHNNLQJ� WRW� KHWWHJHQJDDQ�YDQ�VRFLDOH�VHJUHJDWLH��+LHUELM�]DO�GH�UHODWLH�PHW�VRFLDOH�KXXUZRQLQJHQ�ZRUGHQ�JHOHJG�
:LM� ]XOOHQ� ODQJV� GH� OLMQ� YDQ� KHW� RYHUOHJ� WXVVHQ� ,32� HQ� 9520� GH� QRRG]DDN� DDQJHYHQ� YDQ� HHQ� FRQFUHWHPRJHOLMNKHLG�YRRU�SURYLQFLHV�RP��DOV�GH�QRRG]DDN�GDDUWRH�EHVWDDW��RS�UHJLRQDOH�QLYHDX�NZDOLWHLW�GLIIHUHQWLDWLH�WH
NXQQHQ��ELM��VWXUHQ�


