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WHJHQJDDQ�YDQ�GH�VHJUHJDWLH�RS�UHJLRQDDO�ZRQLQJPDUNWQLYHDX��'H�DIVWHPPLQJ�WXVVHQ�JHPHHQWHQ�LQ�GH�UHJLR�RP
GH]H�VHJUHJDWLH�RS�UHJLRQDDO�VFKDDOQLYHDX�KHW�KRRIG�WH�ELHGHQ�RQWEUHHNW�
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JHPHHQWHQ�HU�YHHO�DDQ�JHOHJHQ�LV�RP�,69�PLGGHOHQ�WH�NULMJHQ�
%LM�JHEUHN�DDQ�EHUHLGKHLG�WRW�PHHZHUNHQ�NDQ�GH�SURYLQFLH�JHEUXLN�PDNHQ�YDQ�GH�IRUPHOH�SRVLWLH��,69�
EXGJHWKRXGHUVFKDS��HQ�EHYRHJGKHGHQ��DUW������EHOHLGVUHJHOV��XLW�GH�+XLVYHVWLQJVZHW�
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YRRU�GLH�SHULRGH�ZRUGHQ�YHUGHHOG�0HGH�WHJHQ�GH�DFKWHUJURQG�YDQ�GH�SUREOHPDWLHN�YDQ�UXLPWHOLMNH�VHJUHJDWLH�JHYHQ�ZLM�PHW�VSRHGLQYXOOLQJ�DDQ�RQV�YRRUQHPHQ�RP�WH�NRPHQ�WRW�HHQ�SODWIRUP�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�ZDDULQP�Q��PDDWVFKDSSHOLMNH�VHFWRUHQ�RUJDQLVDWLHV�HQ�PDUNWSDUWLMHQ�YHUWHJHQZRRUGLJG�]XOOHQ�]LMQ�
&RPPXQLFDWLH
(U�ZRUGW�HHQ�SHUVEHULFKW�RSJHVWHOG�
%LMODJHQ�����0RWLH�5XLPWHOLMNH�VHJUHJDWLH
� ���1RWLWLH�5XLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�SURYLQFLH�8WUHFKW



�

%LMODJH��
0RWLH�UXLPWHOLMNH�VHJUHJDWLH� ��63�'���
3URYLQFLDOH�6WDWHQ�YDQ�8WUHFKW��LQ�YHUJDGHULQJ�ELMHHQ�RS����MXQL������WHU�EHKDQGHOLQJ�YDQVWDWHQYRRUVWHO�36����5(*���³2RJ�YRRU�ZRQHQ´�
FRQVWDWHUHQG��GDW�NDQVDUPH�JURHSHQ�LQ�GH�SURYLQFLH�8WUHFKW�LQ�WRHQHPHQGH�PDWHJHFRQFHQWUHHUG�ZRUGHQ�LQ�HHQ�EHSHUNW�DDQWDO�ZLMNHQ�LQ�GH��PLGGHO�JURWH�VWHGHQ�
YDQ�PHQLQJ��GDW�HU�HHQ�VDPHQKDQJ�LV�WXVVHQ�GH]H�RQWZLNNHOLQJ�HQ�KHW�ORNDOH�HQ�UHJLRQDOHYRONVKXLVYHVWLQJVEHOHLG��LQ�KHW�ELM]RQGHU�GH�JHEUHNNLJH�VSUHLGLQJ�HQ�KHW�WH�NOHLQHERXZSURJUDPPD�YDQ�QLHXZERXZ�LQ�GH�EHWDDOEDUH�SULMVNODVVH��GH�YHUNRRS�YDQ�VRFLDOHKXXUZRQLQJHQ�LQ�JHELHGHQ�ZDDU�KHW�DDQGHHO�VRFLDOH�KXXU�DO�EHQHGHQPRGDDO�LV�HQ�GHOLEHUDOLVDWLH�YDQ�GH�ZRRQUXLPWHYHUGHOLQJ�
VSUHNHQ�XLW�GDW�GH]H�WRHQHPHQGH�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�HHQEHGUHLJLQJ�LV�YRRU�GH�VRFLDOH�VDPHQKDQJ�LQ�RQ]H�SURYLQFLH�HQ�GUDJHQ�*HGHSXWHHUGH�6WDWHQ�RSRP�PHW�YRRUVWHOOHQ�WH�NRPHQ�RP�GH�UXLPWHOLMNH�VHJUHJDWLH�WHUXJ�WH�GULQJHQ�

%�$��:LWWHPDQ

3�)�&��-DQVHQ



�

5XLPWHOLMNH�VHJUHJDWLH�QDDULQNRPHQ�HQ�HWQLFLWHLW�LQ�GHSURYLQFLH�8WUHFKW�

(HQ�YHUNHQQLQJ��YDQ�PRJHOLMNKHGHQ�YRRU�GH�SURYLQFLH�RP�HHQ�ELMGUDJH�WHOHYHUHQ�DDQ�KHW�WHUXJGULQJHQ�YDQ�WRHQHPHQGH�UXLPWHOLMNH�VHJUHJDWLH�

$XJXVWXV�����



�

,QKRXGVRSJDYH
%OG]������ ,QOHLGLQJ%OG]������ 6DPHQYDWWLQJ%OG]������ 5XLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�SURYLQFLH�8WUHFKW� +HW�RQWVWDDQ� 'H�HIIHFWHQ%OG]������ )DFWRUHQ�GLH�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�KDQGZHUNHQ%OG]����� 'H�YLVLH�YDQ�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�HQ�KHW�EHOHLG�YDQ�GHSURYLQFLHV�1RRUG��HQ�=XLG�+ROODQG%OG]����� &RQFOXVLHV�HQ�DDQEHYHOLQJHQ
%OG]����� /LWHUDWXXU%OG]����� %LMODJH����0RWLH�UXLPWHOLMNH�VHJUHJDWLH%OG]����� %LMODJH����HQNHOH�JHJHYHQV�SHU�JHPHHQWH



�

,QOHLGLQJ
2S����MXQL������LV�GRRU�3URYLQFLDOH�6WDWHQ�HHQ�PRWLH�DDQJHQRPHQ�ZDDULQ�*HGHSXWHHUGH6WDWHQ�ZRUGW�RSJHGUDJHQ�PHW�HHQ�YRRUVWHO�WH�NRPHQ�RP�GH�WRHQHPHQGH�UXLPWHOLMNH�VHJUHJDWLHQDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�SURYLQFLH�8WUHFKW�WHUXJ�WH�GULQJHQ��]LH�ELMODJH����,Q�GH]H�QRWLWLH�ZRUGW�YHUNHQG�ZHONH�PRJHOLMNKHGHQ�GH�SURYLQFLH�8WUHFKW�KHHIW�PHW�KDDUUXLPWHOLMN�EHOHLG��VWHGHOLMN�YHUQLHXZLQJVEHOHLG�HQ�ZRRQEHOHLG�RP�GH�WRHQHPHQGH�UXLPWHOLMNHVHJUHJDWLH�WHUXJ�WH�GULQJHQ�F�T��WHJHQ�WH�JDDQ��(HUVW�ZRUGW�HHQ�EHHOG�JHVFKHWVW�YDQ�GHUXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�SURYLQFLH�8WUHFKW�HQ�GH�HIIHFWHQ�YDQVHJUHJDWLH�������9HUYROJHQV�ZRUGW�LQ����HHQ�DDQWDO�IDFWRUHQ�RQGHUVFKHLGHQ�GLH�GH�UXLPWHOLMNHVHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�KDQG�ZHUNW��ZDDUELM�ZRUGW�DDQJHJHYHQ�ZDDU�GH]HIDFWRUHQ�HHQ�URO�NXQQHQ�VSHOHQ��,Q����LV�HHQ�NRUWH�VDPHQYDWWLQJ�RSJHQRPHQ�YDQ�KHW�EHOHLG�YDQHHQ�DDQWDO�DQGHUH�SURYLQFLHV�HQ�GH�YLVLH�GLH�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�KHEEHQ�RSGH�URO�YDQ�GH�SURYLQFLH�RS�KHW�JHELHG�YDQ�UXLPWHOLMNH�VHJUHJDWLH��,Q����YROJW�HHQVDPHQYDWWHQGH�FRQFOXVLH�JHYROJG�GRRU�HHQ�DDQWDO�FRQFUHWH�VXJJHVWLHV�YRRU�GH�SURYLQFLH�RPWRHQHPHQGH�UXLPWHOLMNH�VHJUHJDWLH�WHUXJ�WH�GULQJHQ�F�T��WHJHQ�WH�JDDQ�2YHULJHQV�ELHGHQ�GH�VXJJHVWLHV�YRRU�KHW�WHJHQJDDQ�YDQ�UXLPWHOLMNH�VHJUHJDWLH�PDDU�HHQEHSHUNWH�ELMGUDJH�DDQ�HHQ�RSORVVLQJ�YRRU�KHW�YHUPLQGHUHQ�YDQ�GH�QHJDWLHYH�V\PSWRQHQ�GLHZDDUQHHPEDDU�]LMQ�GDDU�ZDDU�VSUDNH�LV�YDQ�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�



�

6DPHQYDWWLQJ�
6HJUHJDWLH�LV�RQWVWDDQ�GRRUGDW�LQ�GH�VWDGVXLWEUHLGLQJHQ�YDQ�GH���H�HQ���H�HHXZ�VWHHGV�JURWHUHHHQKHGHQ�YDQ�EHSDDOGH�ZRQLQJW\SHQ�ZHUGHQ�JHERXZG��'DDUGRRU�LV�HHQ�µXLWVRUWHULQJ¶�YDQEHYRONLQJVJURHSHQ�RYHU�YHUVFKLOOHQGH�ZLMNHQ�HQ�JHPHHQWHQ�RS�JDQJ�JHNRPHQ�5XLPWHOLMNH�VHJUHJDWLH�LV�YDQ�DOOH�WLMGHQ�HQ�KRHIW�RS�]LFK�JHHQ�SUREOHHP�WH�]LMQ��'H�I\VLHNHQDELMKHLG�YDQ�JHOLMNJH]LQGHQ�PDDNW�KHW�RQWVWDDQ�HQ�RQGHUKRXGHQ�YDQ�VRFLDOH�FRQWDFWHQPRJHOLMN��ZDW�]LFK�NDQ�XLWHQ�LQ�KHW�YRRUWEHVWDDQ�YDQ�FOXEV��ZLQNHOV��VFKROHQ�HQ�UHOLJLHX]HLQVWHOOLQJHQ�YRRU�EHSDDOGH�JURHSHQ��.HPSHQ���������9HHO�PHQVHQ�ZRQHQ�LQ�HHQ�PLQ�RI�PHHUKRPRJHQH��GXV�VRFLDDO�JHVHJUHJHHUGH��ZRRQRPJHYLQJ�HQ�KHEEHQ�GDDU�JHHQ�SUREOHPHQ�PHH�0HQVHQ�PHW�KRJH�LQNRPHQV�ZRQHQ�LQ�GH�YLHU�JURWH�VWHGHQ�YHHO�VWHUNHU�JHVHJUHJHHUG�GDQPHQVHQ�PHW�ODJH�LQNRPHQV��1<)(5����������,Q�ZLMNHQ�ZDDU�YRRUDO�PHQVHQ�PHW�PLGGHQ�RIKRJH�LQNRPHQV�ZRQHQ�OHLGW�GLH�VHJUHJDWLH�]HOGHQ�WRW�SUREOHPHQ�RPGDW�HU�PHHVWDO�VSUDNH�LVYDQ�NHX]HPRJHOLMNKHGHQ�HQ�NHX]HYULMKHLG�9RRU�PHQVHQ�PHW�ODJH�UH��LQNRPHQV�JHOGW�GDW�]LM�]LMQ�DDQJHZH]HQ�RS�GH�JRHGNRSH�UH�ZRQLQJYRRUUDDG��GLH�YRRU�HHQ�EHODQJULMN�GHHO�LV�JHFRQFHQWUHHUG�LQ�HHQ]LMGLJH�ZLMNHQ�PHW�YHHOPHHUJH]LQVZRQLQJHQ��YHHODO�YDQ�VOHFKWH�NZDOLWHLW��RI�DDQJHZH]HQ�]LMQ�RS�NOHLQH�YRRURRUORJVHZRQLQJHQ��'RRU�GH�ZHOYDDUWVVWLMJLQJ�HQ�GH�JURWHUH�SURGXFWLH�NRRSZRQLQJHQ�NRQGHQ�GHPLGGHQLQNRPHQV�GRRUVWURPHQ�QDDU�EHWHUH�ZRQLQJHQ�LQ�DQGHUH�ZLMNHQ��'H�YULMJHNRPHQZRQLQJHQ�ZHUGHQ�WRHJHZH]HQ�DDQ�PHQVHQ�PHW�ODJH�LQNRPHQV��ZDDURQGHU�HHQ�JURRW�GHHODOORFKWRQHQ��YDQ�.HPSHQ��������0HQVHQ�GLH�GRRU�JHEUHN�DDQ�NHX]HPRJHOLMNKHLG�HHQ�PLQ�RI�PHHU�QHJDWLHYH�NHX]H��PRHWHQ�PDNHQ�]XOOHQ�HHUGHU�RS�GRRUVWURPLQJ�]LMQ�JHULFKW��]LM�KHEEHQ�PLQGHU�DDQGDFKW�YRRUSUREOHPHQ�LQ�GH�ZLMN�HQ�RI�]LMQ�PLQGHU�JHQHLJG�SUREOHPHQ�DDQ�GH�ZRQLQJ�WH�YHUKHOSHQ�RI�WHYRRUNRPHQ��(U�RQWVWDDW�HHQ�RSHHQVWDSHOLQJ�YDQ�QHJDWLHYH�HIIHFWHQ�LQ�GH]H�ZLMNHQ'H�ODDWVWH�MDUHQ�LV�HHQ�YHUGHUH�FRQFHQWUDWLH�YDQ�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�HQ�YDQDOORFKWRQH�KXLVKRXGHQV�]LFKWEDDU�LQ�GH]H�ZLMNHQ�,Q�GH�SURYLQFLH�8WUHFKW�]LMQ�ZLMNHQ�RI�EXXUWHQ�PHW�GH]H�NHQPHUNHQ�WH�YLQGHQ�LQ�YULMZHO�DOOHJURWH�HQ�PLGGHOJURWH�JHPHHQWHQ��,Q�HHQ�GHHO�YDQ�GH]H�JHPHHQWHQ�]LMQ�HU�SUREOHPHQ�PHW�GHOHHIEDDUKHLG�LQ�GH�QDRRUORJVH�ZLMNHQ��,Q�GH�JHPHHQWHQ�ZDDU��QRJ��JHHQ�RI�ZHLQLJ�YDQ�GH]HSUREOHPHQ�]LMQ�LQ�GH�QDRRUORJVH�ZRRQZLMNHQ��LV�KHW�WRFK�YDDN�QRGLJ�GH�NZDOLWHLW�YDQ�GHZRQLQJHQ�HQ�ZRRQRPJHYLQJ��HQ�GDDUPHH�GH�SRVLWLH�RS�GH�ZRQLQJPDUNW��WH�YHUEHWHUHQ�'H�YRRURRUORJVH�DUEHLGHUVEXXUWHQ�KHEEHQ�RYHULJHQV�HHQ�ZDW�EHWHUH�SRVLWLH�7HJHQJDDQF�T�YHUPLQGHUHQ�YDQ�UXLPWHOLMNH�VHJUHJDWLH�NDQ�YRRUDO�ZRUGHQ�EHUHLNW�GRRU�KHW�VSUHLGHQ�YDQYRRU�ODJH�UH��LQNRPHQV�DDQWUHNNHOLMNH�ZRQLQJHQ��'H�NHX]HPRJHOLMNKHGHQ�HQ�NHX]HYULMKHLGYRRU�PHW�QDPH�KXLVKRXGHQV�PHW�ODJH�LQNRPHQV�GLHQHQ�YHUJURRW�WH�ZRUGHQ��'DW�EHWHNHQWLQ]HWWHQ�RS�PHHU�NZDOLWDWLHI�JRHGH�EHWDDOEDUH��VRFLDOH��ZRQLQJHQ�LQ�HHQ�NOHLQVFKDOLJHUZRRQRPJHYLQJ�LQ�GH�JHPHHQWHQ�HQ�LQ�ZLMNHQ�GLH�UHODWLHI�ZHLQLJ�YDQ�GH]H�ZRQLQJHQ�KHEEHQ�
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%HODQJULMN�YRRU�HYHQZLFKWLJH�NHX]HPRJHOLMNKHGHQ�YRRU�DOOH�LQNRPHQVJURHSHQ�LV�GDW�KHWNZDQWLWDWLHYH�HQ�NZDOLWDWLHYH�WHNRUW�RS�GH�ZRQLQJPDUNW�GUDVWLVFK�DIQHHPW�GRRU�YROGRHQGHJHGLIIHUHQWLHHUG�DDQERG��$OV�GDDU�RQYROGRHQGH�UXLPWH�YRRU�LV�]DO�HU�YHUGULQJLQJ�RS�GHZRQLQJPDUNW�EOLMYHQ�SODDWVYLQGHQ�
,Q�ZLMNHQ�PHW�HHQ�HHQ]LMGLJH�ZRQLQJYRRUUDDG�NDQ�GLIIHUHQWLDWLH�SODDWVYLQGHQ��ZDDUELM�YRRUDODDQGDFKW�PRHW�]LMQ�YRRU�ZDW�GXXUGHUH�ZRQLQJHQ��PLGGHQVHJPHQW���]RGDW�PHQVHQ�HHQZRRQFDUULqUH�LQ�GH�ZLMNHQ�NXQQHQ�KHEEHQ�
'H�SUREOHPDWLHN�YDQ�WRHQHPHQGH�UXLPWHOLMNH�VHJUHJDWLH�GRHW�]LFK�LQ�GH�SURYLQFLH�YRRUDO�YRRULQ�HQ�URQG�GH�VWDG�8WUHFKW���'DDU�PRHWHQ�PHHU�NHX]HPRJHOLMNKHGHQ�NRPHQ�YRRU�PHQVHQ�PHWKRJH�UH��LQNRPHQV�RP�LQ�GH�VWDG�8WUHFKW�WH�ZRQHQ�HQ�PHHU�NHX]HPRJHOLMNKHGHQ�YRRU�PHQVHQPHW�ODJH�LQNRPHQV�LQ�R�D��GH�GXXUGHUH�ZLMNHQ�YDQ�GH�VWDG��/HLGVFKH�5LMQ�HQ�UHJLRJHPHHQWHQ�,Q�GH�UHJLR�$PHUVIRRUW�OLJJHQ�HU�PLQGHU�SUREOHPHQ�RS�KHW�SXQW�YDQ�UXLPWHOLMNH�VHJUHJDWLH�$PHUVIRRUW�]HJW�GH�EHODQJULMNVWH�NQHOSXQWHQ�PHW�VWHGHOLMNH�YHUQLHXZLQJ�ELQQHQ�GH�JHPHHQWHWH�NXQQHQ�RSORVVHQ�HQ�GDW�HU�YROGRHQGH�DIVWHPPLQJ�LV�PHW�GH�DQGHUH�JHPHHQWHQ�LQ�KHW*HZHVW�(HPODQG�
+HW�HHUVWH�FRQFHSW�YDQ�KHW�RQWZHUS�VWUHHNSODQ�����������JHHIW�YRRU�KHW�VWDGVJHZHVW�8WUHFKWHQ�YRRU�KHW�VWDGVJHZHVW�$PHUVIRRUW�HHQ�ZRQLQJERXZSURJUDPPD�DDQ�YDQ�UHVSHFWLHYHOLMN�������HQ��������ZRQLQJHQ�DDQ�
$DQEHYHOLQJHQ�
����'H�QRRG]DNHOLMNH�RPYDQJ�YDQ�GH�JRHGNRSHUH�ZRQLQJYRRUUDDG��GH�JHZHQVWH�VSUHLGLQJGDDUYDQ�HQ�GH�JHZHQVWH�YHUEHWHULQJ�YDQ�GH�ZRRQRPJHYLQJ�LQ�EXXUWHQ�HQ�ZLMNHQ�ZDDU�YHHOJRHGNRSHUH�ZRQLQJHQ�DDQZH]LJ�]LMQ�PRHW�RS�UHJLRQDDO�VFKDDOQLYHDX�LQ�EHHOG�JHEUDFKWZRUGHQ��+LHU�OLJW�QDGUXNNHOLMN�HHQ�URO�YRRU�VDPHQZHUNHQGH�JHPHHQWHQ��%58��,Q�KHW�NDGHU�YDQ�KHW�YHUHLVWH�YDQ�ERYHQ�ORNDOH�DIVWHPPLQJ��:HW�VWHGHOLMNH�YHUQLHXZLQJ�NXQQHQ�VDPHQZHUNHQGH�JHPHHQWHQ�KLHURS�GRRU�GH�SURYLQFLH��LQ�KDDU�URO�DOV�YDQ�,69�EXGJHWKRXGHU�YRRU�JHPHHQWHQ��P�X�Y��8WUHFKW�HQ�$PHUVIRRUW��DDQJHVSURNHQ�ZRUGHQ�9HUYROJHQV�PRHW�GH�PRJHOLMNKHLG�RQGHU]RFKW�ZRUGHQ�RI�HU�RS�UHJLRQDDO�VFKDDOQLYHDX�ELM�GHYHUGHOLQJ�YDQ�,69�PLGGHOHQ��PHW�GH�SURYLQFLH�DIVSUDNHQ�JHPDDNW�NXQQHQ�ZRUGHQ�RYHU�GHJHULFKWH�LQ]HW�YDQ�,69�EXGJHW�'H�SURYLQFLH�NDQ�H�H�D��VWLPXOHUHQ�GRRU�ELM�SULRULWHULQJ�YDQ�,69�PLGGHOHQ�KHW�WHJHQJDDQ�YDQUXLPWHOLMNH�VHJUHJDWLH�DOV�ZHJLQJVIDFWRU�DDQ�WH�PHUNHQ�
����'H�SURYLQFLH�NDQ�PHW��VDPHQZHUNHQGH��JHPHHQWHQ�HQ�FRUSRUDWLHV�QDJDDQ�ZHONH�YRRU��HQQDGHOHQ�HU�NOHYHQ�DDQ�KHW�PLQGHU�HLVHQ�VWHOOHQ�DDQ�QLHXZH�EHZRQHUV��SDVVHQKHLGVFULWHULD��]RGDW�HU�PHHU�YHUVFKLOOHQGH�W\SHQ�KXLVKRXGHQV�LQ�DDQPHUNLQJ�NXQQHQ�NRPHQ�YRRU�GHZRQLQJHQ��'DDUQDDVW�PRHW�ZRUGHQ�QDJHJDDQ�RI�HHQ�YRRUUDQJVUHJHOLQJ�YRRU�VWHGHOLMNHYHUQLHXZLQJVXUJHQWHQ�PRJHOLMN�HQ�ZHQVHOLMN�NDQ�]LMQ�
����'H�SURYLQFLH�PRHW�RQGHU]RHNHQ�RI�HQ�LQ�KRHYHUUH��RQGDQNV�UHJLRQDOH�ELQGLQJVHLVHQ��WHQRQUHFKWH�ORNDOH�ZRQLQJPDUNWHQ�ZRUGHQ�DIJHVFKHUPG�HQ��VDPHQZHUNHQGH��JHPHHQWHQ�HU�RSDDQVSUHNHQ�VHOHFWLH��HQ�WRHZLM]LQJVFULWHULD�LQ�RYHUHHQVWHPPLQJ�WH�EUHQJHQ�PHW�GH�UHJLRQDOHELQGLQJVHLVHQ�%LM�LQ�JHEUHNH�EOLMYHQ�YDQ��VDPHQZHUNHQGH��JHPHHQWHQ�PRHW�GH�SURYLQFLH�LQKHW�XLWHUVWH�JHYDO�JHEUXLN�PDNHQ�YDQ�KDDU�ULFKWOLMQHQEHYRHJGKHLG�XLW�GH�+XLVYHVWLQJVZHW��DUW�����
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���5XLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�SURYLQFLH�8WUHFKW
5XLPWHOLMNH�VHJUHJDWLH�WUHHGW�RS�ZDQQHHU�EHYRONLQJVJURHSHQ�RQJHOLMN�]LMQ�JHVSUHLG�RYHU�GHOHQYDQ�GH�VWDG�RI�UHJLR��7HVVHU�	�YDQ�3UDDJ��������HQ�JHFRQFHQWUHHUG�]LMQ�LQ�EHSDDOGH�ZLMNHQYDQ�EHSDDOGH�JHPHHQWHQ�
+HW�RQWVWDDQ6HJUHJDWLH�LV�RQWVWDDQ�GRRUGDW�LQ�GH�VWDGVXLWEUHLGLQJHQ�YDQ�GH���H�HQ���H�HHXZ�VWHHGV�JURWHUHHHQKHGHQ�YDQ�EHSDDOGH�ZRQLQJW\SHQ�ZHUGHQ�JHERXZG��ZDDUGRRU�HHQ�XLWVRUWHULQJ�YDQEHYRONLQJVJURHSHQ�RYHU�YHUVFKLOOHQGH�ZLMNHQ�HQ�JHPHHQWHQ�RS�JDQJ�LV�JHNRPHQ�0HW�GH�RSNRPVW�YDQ�GH�LQGXVWULDOLVDWLH�HQ�GH�JURWH�WUHN�YDQ�DUEHLGHUV�QDDU�GH�VWHGHQ�NZDPRRN�GH�VRFLDOH�ZRQLQJERXZ�RS�JDQJ��'H�VWHGHQ�EUHLGGHQ�]LFK�XLW��ZDDUELM�DDQJUHQ]HQGHJHPHHQWHQ��GHHOV��JHDQQH[HHUG�ZHUGHQ��'RRUGDW�GH�:RQLQJZHW�HHQ�SODQPDWLJH�RS]HWYHUSOLFKWWH�YRRU�JURWH�JHPHHQWHQ�]LMQ�LQ�DOOH�YRRURRUORJVH�XLWEUHLGLQJHQ�DSDUWH�ZLMNHQ�YRRU�GHYHUVFKLOOHQGH�EHYRONLQJVJURHSHQ�JHERXZG��1<)(5���������2RN�NZDP�LQ�GH]H�WLMG�GH�WUHN�RSJDQJ�YDQ�GH�ULMNHQ�QDDU�EXLWHQSODDWVHQ�HQ�ODQGJRHGHUHQ�LQ�GH�DDQJUHQ]HQGH��ODQGHOLMNH�JHPHHQWHQ��,Q�GH�MDUHQ�¶���HQ�¶���ZHUGHQ�LQ�GH�VWHGHQ��GLH�QRJ�VWHHGV�HHQ�JURWHEHYRONLQJVJURHL�NHQGHQ��RS�JURWH�VFKDDO�VRFLDOH�ZRQLQJHQ�JHERXZG�YRRU�GH�PLGGHQ�HQ�ODJHLQNRPHQVJURHSHQ��'LW�JHEHXUGH�YRRUQDPHOLMN�LQ�XLWEUHLGLQJVZLMNHQ�PHW�PHHUJH]LQVZRQLQJHQGLH�RS�HQLJH�DIVWDQG�YDQ�KHW�FHQWUXP�ODJHQ��+LHUGRRU�LV�QRJ�VWHHGV�KHW�JURRWVWH�GHHO�YDQ�GHJRHGNRSH�ZRQLQJYRRUUDDG�WH�YLQGHQ�LQ�GH�VWHGHQ��9DQDI�GH�MDUHQ�¶���ZHUGHQ�HU�YRRUDOHHQJH]LQVZRQLQJHQ�JHERXZG�YRRU�GH�PLGGHQ�WRW�KRJHUH�LQNRPHQVJURHSHQ��'RRU�KHWJURHLNHUQHQEHOHLG�NZDPHQ�GH]H�ZRQLQJHQ�RRN�LQ�JURWHUH�DDQWDOOHQ�EXLWHQ�GH�VWHGHQ�WHUHFKW�ZDDUGRRU�VXEXUEDQLVDWLH�YDQ�GH]H�LQNRPHQVJURHSHQ�YHUVQHOG�ZHUG��9DQ�DOOH�VRFLDOHKXXUZRQLQJHQ�LQ�GH�SURYLQFLH�8WUHFKW�EHYLQGW�����]LFK�LQ�GH�VWDG�8WUHFKW��'H�JHPHHQWHQ8WUHFKW��$PHUVIRRUW��1LHXZHJHLQ��=HLVW��+RXWHQ��9LDQHQ�HQ�9HHQHQGDDO�KHEEHQ�KHW�JURRWVWHDDQGHHO�VRFLDOH�KXXUZRQLQJHQ����������SHU�JHPHHQWH��'DDUQDDVW�LV�HU�HHQ�DDQWDO�JHPHHQWHQPHW�HHQ�NOHLQ�DDQGHHO�VRFLDOH�KXXUZRQLQJHQ����������HQ�YHHO�NRRSZRQLQJHQ�����������]LHNDDUW��
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1DWXXUOLMN�KHEEHQ�QLHW�DOOH�PHQVHQ�PHW�KRJH�LQNRPHQV�GH�VWHGHQ�YHUODWHQ�HQ�]LMQ�HU�RRNPHQVHQ�PHW�ODJH�LQNRPHQV�EXLWHQ�GH�VWHGHQ�JDDQ�ZRQHQ��0HW�QDPH�GH�KLHUYRRU�JHQRHPGHJURHLNHUQHQ�KHEEHQ�HHQ�EHKRRUOLMN�DDQGHHO�VRFLDOH�ZRQLQJHQ�JHERXZG�HQ�GDDUPHH�RRNPHQVHQ�PHW�ODJH�LQNRPHQV�XLW�GH�VWHGHQ�QDDU�]LFK�WRHJHWURNNHQ��,Q�GH�VWHGHQ�LV�HHQ�DDQWDOZLMNHQ�ZDDU�DOWLMG�PHQVHQ�PHW�KRJH�LQNRPHQV�]LMQ�EOLMYHQ�ZRQHQ��'DDUQDDVW�LV�LQ�GH�MDUHQ�¶��HHQ�EHSHUNWH�WUHN�YDQ�PHQVHQ�PHW�KRJH�LQNRPHQV�QDDU�GH�VWDG�WH�]LHQ��PHW�QDPH�QDDU�KHWFHQWUXP�HQ�GH�ZLMNHQ�HU�RPKHHQ��ZDDU�RXGH�ZRQLQJHQ�]LMQ�RSJHNQDSW�HQ�OX[H�DSSDUWHPHQWHQ]LMQ�WRHJHYRHJG�
,Q�GH�MDUHQ�¶���NZDP�HU�LQ�GH�VWHGHQ�HHQ�HLQG�DDQ�GH�LQVWURRP�YDQ�PLJUDQWHQ�YDQ�KHWSODWWHODQG��9DQZHJH�GH�EHKRHIWH�DDQ�JRHGNRSH�DUEHLGNUDFKWHQ�ZHUGHQ�QX�DUEHLGHUV�LQ�GHODQGHQ�URQG�GH�0LGGHOODQGVH�=HH�JHZRUYHQ��1\IHU���������'H]H�JURHS�YHVWLJGH�]LFK�LQ�HHUVWHLQVWDQWLH�LQ�GH�FHQWUD�HQ�DDQJUHQ]HQGH�ZLMNHQ�YDQ�GH�VWHGHQ��ZDDU�]LM�LQ�SHQVLRQV�ZRRQGHQ�7RHQ�HLQG�MDUHQ�¶���GH�JH]LQVKHUHQLJLQJ�RS�JDQJ�NZDP��NZDPHQ�]LM�LQ�DDQPHUNLQJ�YRRUVRFLDOH�KXLVYHVWLQJ�HQ�]LMQ�]H�WHUHFKWJHNRPHQ�LQ�GH�YRRURRUORJVH�HQ�YURHJ�QDRRUORJVH�VRFLDOHKXXUZRQLQJHQ��'HJHQHQ�GLH�KHW�]LFK�NRQGHQ�YHURRUORYHQ�KHEEHQ�HHQ�KXLV�JHNRFKW�LQ�GHJRHGNRSH�YRRURRUORJVH�EXXUWHQ��1\IHU��������(HQ�NOHLQ�GHHO�YDQ�GH�DOORFKWRQHQ��LVYHUKXLVG�QDDU�GH�VRFLDOH�KXXUZRQLQJHQ�LQGH�UDQGJHPHHQWHQ�YDQ�GH�VWHGHQ��PDDU�GHPHHUGHUKHLG�ZRRQW�QRJ�VWHHGV�LQ�GH�VWHGHQ�'RRU�NHWHQPLJUDWLH�NRPHQ�QLHXZHLPPLJUDQWHQ�YRRUDO�QDDU�GH�VWHGHQ��ZDDU�DOIDPLOLHOHGHQ�RI�EHNHQGHQ�ZRQHQ��'LW�KHHIWJHOHLG�WRW�HHQ�KRJH�PDWH�YDQ�FRQFHQWUDWLH
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��0HW�DOORFKWRQHQ�ZRUGW�EHGRHOG�GH�QLHW�ZHVWHUVH�DOORFKWRQHQ��PHQVHQ�GLH�DINRPVWLJ�]LMQ�XLW�$IULND��$]Ls�EHKDOYH�-DSDQ�HQ�,QGRQHVLs��HQ�=XLG�$PHULND�RI�ZDDUYDQ�HHQ�RI�EHLGH�RXGHUV�XLW�GH]H�ODQGHQ�NRPHQ���HJHQHUDWLH��

,QZRQHUV�HQ���DOORFKWRQHQ�SHU�
JHPHHQWH�LQ�GH�SURYLQFLH�8WUHFKW
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YDQ�DOORFKWRQHQ��,Q�KHW�DOJHPHHQ�JHOGW�LQ�GH�SURYLQFLH�GDW�KRH�JURWHU�KHW�DDQWDO�LQZRQHUV�LV�LQHHQ�JHPHHQWH��KRH�KRJHU�KHW�SHUFHQWDJH�DOORFKWRQHQ��]LH�JUDILHN���9DQ�GH�QLHW�ZHVWHUVHDOORFKWRQHQ�LQ�GH�SURYLQFLH�8WUHFKW�ZRRQW�����LQ�8WUHFKW������LQ�$PHUVIRRUW�����LQ1LHXZHJHLQ�HQ����LQ�=HLVW��,Q�GH�JHPHHQWHQ�6RHVW�HQ�9HHQHQGDDO�ZRRQW�HON����YDQ�GHDOORFKWRQHQ�LQ�GH�SURYLQFLH�8WUHFKW��&%6�%XXUW�LQ�EHHOG���������'H�RYHULJH�����YDQ�GHDOORFKWRQHQ�ZRRQW�YHUVSUHLG�RYHU�GH�DQGHUH����JHPHHQWHQ��%LQQHQ�GH�JHPHHQWHQ�ZRQHQ�GHDOORFKWRQHQ�JHFRQFHQWUHHUG�LQ�HHQ�DDQWDO�ZLMNHQ��,Q�GH�SURYLQFLH�8WUHFKW�]LMQ����]RJHQDDPGHFRQFHQWUDWLHEXXUWHQ��!����DOORFKWRQHQ���'H]H�]LMQ�WH�YLQGHQ�LQ�8WUHFKW�������$PHUVIRRUW�����=HLVW������9HHQHQGDDO�����HQ�9LDQHQ������&%6��%XXUW�LQ�EHHOG���������,Q�GH�EXXUWHQ�PHW�GHKRRJVWH�SHUFHQWDJHV�DOORFKWRQHQ�LQ������]LMQ�GH]H�SHUFHQWDJHV�RRN�KHW�VWHUNVW�JHVWHJHQ�WRW�����ZDDUGRRU�GH�FRQFHQWUDWLH�YDQ�DOORFKWRQHQ�YHUGHU�LV�WRHJHQRPHQ��&%6��%XXUW�LQ�EHHOG������HQ�������

,Q�DOOH�JHPHHQWHQ�PHW�HHQ�JURRW�DDQGHHO�VRFLDOH�KXXUZRQLQJHQ��PHW�XLW]RQGHULQJ�YDQ�+RXWHQ�LV�HHQ�GHHO�YDQ�GH]H�ZRQLQJHQ�JHFRQFHQWUHHUG�LQ�ZLMNHQ�PHW�YHHO�PHHUJH]LQVZRQLQJHQ��GHYURHJ�QDRRUORJVH�ZRRQZLMNHQ���'H�QDRRUORJVH�ZLMNHQ�KHEEHQ�YDDN�PDVVDOH��DQRQLHPHERXZEORNNHQ��OLJJHQ�YHUGHU�YDQ�KHW�FHQWUXP�HQ�HU�LV�HHQ�VWULNWH�VFKHLGLQJ�YDQ�IXQFWLHV��'HODDWVWH�MDUHQ�LV�HHQ�YHUGHUH�FRQFHQWUDWLH�YDQ�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�HQ�YDQDOORFKWRQHQ�]LFKWEDDU�LQ�GH]H�ZLMNHQ��'H�ZLMNHQ�]LMQ�QLHW�HUJ�DDQWUHNNHOLMN�HQ�NZDPHQ�GHDIJHORSHQ�MDUHQ�YDDN�LQ�HHQ�QHJDWLHYH�VSLUDDO�WHUHFKW��,Q�GH�SURYLQFLH�8WUHFKW�]LMQ�ZLMNHQ�RIEXXUWHQ�PHW�GH]H�NHQPHUNHQ�WH�YLQGHQ�LQ�DOOH�JURWHUH�HQ�PLGGHOJURWH�JHPHHQWHQ��PHWXLW]RQGHULQJ�YDQ�+RXWHQ�HQ�/HXVGHQ��]LH�ELMODJH�����,Q�HHQ�GHHO�YDQ�GH]H�JHPHHQWHQ�]LMQ�HU�]REOLMNW�XLW�GH�JHPHHQWHOLMNH�VWHGHOLMNH�YHUQLHXZLQJVSODQQHQ��SUREOHPHQ�PHW�GH�OHHIEDDUKHLG�LQGLH�QDRRUORJVH�ZLMNHQ��,Q�GH�JHPHHQWHQ�ZDDU�JHHQ�RI�ZHLQLJ�YDQ�GH]H�SUREOHPHQ�]LMQ�LQ�GHQDRRUORJVH�ZRRQZLMNHQ��LV�KHW�YDDN�WRFK�QRGLJ�GH�NZDOLWHLW�YDQ�GH�ZRQLQJHQ�WH�YHUEHWHUHQPHGH�RP�GH�SRVLWLH�RS�GH�ZRQLQJPDUNW�WH�YHUVWHUNHQ�'H�YRRURRUORJVH�DUEHLGHUVEXXUWHQ�KHEEHQ�HHQ�ZDW�EHWHUH�SRVLWLH��=LM�OLJJHQ�GLFKWHU�ELM�KHWFHQWUXP��]LMQ�JHYDULHHUGHU�TXD�IXQFWLHV�HQ�NOHLQVFKDOLJHU�RSJH]HW�HQ�NHQQHQ�YDDN�HHQ�GHHOSDUWLFXOLHUH�ZRQLQJHQ��DO�KHEEHQ�GH�ZRQLQJHQ�LQ�GH]H�ZLMNHQ�YDDN�HHQ�VOHFKWHUHERXZNZDOLWHLW�GDQ�LQ�GH�QDRRUORJVH�ZLMNHQ���+LHUGRRU�LV�]LMQ�GH�YRRUZDDUGHQ�YRRU�GHOHHIEDDUKHLGVEHOHYLQJ�LQ�GH]H�ZLMNHQ�YDDN�EHWHU�HQ�OXNW�KHW�LQ�GH]H�ZLMNHQ�HHUGHU�HHQSRVLWLHYH�RQWZLNNHOLQJ�LQ�JDQJ�WH�]HWWHQ��,Q�GH�YRRURRUORJVH�ZLMNHQ�LV�GH�FRQFHQWUDWLH�YDQPHQVHQ�PHW�ODJH�LQNRPHQV�VRPV�VWHUNHU�GDQ�LQ�GH�QDRRUORJVH�ZLMNHQ�
'H�HIIHFWHQ�5XLPWHOLMNH�VHJUHJDWLH�KRHIW�RS�]LFK�JHHQ�SUREOHHP�WH�]LMQ��'H�I\VLHNH�QDELMKHLG�YDQJHOLMNJH]LQGHQ�PDDNW�KHW�RQWVWDDQ�HQ�RQGHUKRXGHQ�YDQ�VRFLDOH�FRQWDFWHQ�PRJHOLMN��ZDW�]LFKNDQ�XLWHQ�LQ�KHW�YRRUWEHVWDDQ�YDQ�FOXEV��ZLQNHOV��VFKROHQ�HQ�UHOLJLHX]H�LQVWHOOLQJHQ�YRRUEHSDDOGH�JURHSHQ��.HPSHQ���������9HHO�PHQVHQ�ZRQHQ�LQ�HHQ�PLQ�RI�PHHU�KRPRJHQH��GXVVRFLDDO�JHVHJUHJHHUGH��ZRRQRPJHYLQJ�HQ�KHEEHQ�GDDU�JHHQ�SUREOHPHQ�PHH��0HQVHQ�PHWKRJH�LQNRPHQV�ZRQHQ�LQ�GH�YLHU�JURWH�VWHGHQ�YHHO�VWHUNHU�JHVHJUHJHHUG�GDQ�PHQVHQ�PHW�ODJHLQNRPHQV��1<)(5����������,Q�ZLMNHQ�ZDDU�YRRUDO�PHQVHQ�PHW�PLGGHQ�RI�KRJH�LQNRPHQVZRQHQ�OHLGW�GLH�VHJUHJDWLH�]HOGHQ�WRW�SUREOHPHQ�RPGDW�HU�PHHVWDO�VSUDNH�LV�YDQNHX]HPRJHOLMNKHGHQ�HQ�NHX]HYULMKHLG�9RRU�PHQVHQ�PHW�ODJH�UH��LQNRPHQV�JHOGW�GDW�]LM�]LMQ�DDQJHZH]HQ�RS�GH�JRHGNRSHZRQLQJYRRUUDDG��GLH�YRRU�HHQ�EHODQJULMN�GHHO�LV�JHFRQFHQWUHHUG�LQ�HHQ]LMGLJH�ZLMNHQ�PHW�YHHOPHHUJH]LQVZRQLQJHQ�RI�ZLMNHQ�PHW�NOHLQH�YRRURRUORJVH�ZRQLQJHQ�YDQ�VOHFKWH�NZDOLWHLW�0HQVHQ�GLH�GRRU�JHEUHN�DDQ�NHX]HPRJHOLMNKHLG��HHQ�QHJDWLHYH�NHX]H��RS�HHQ�EHSHUNWH�NHX]H



��

YDQ�ZRQLQJ�HQ�ZLMN�]LMQ�DDQJHZH]HQ�]XOOHQ�HHUGHU�RS�GRRUVWURPLQJ�]LMQ�JHULFKW�HQ�PLQGHUDDQGDFKW�KHEEHQ�RP�SUREOHPHQ�LQ�GH�ZLMN�RI�YDQ�GH�ZRQLQJ�WH�YHUKHOSHQ�RI�WH�YRRUNRPHQ�(HQ�GHHO�YDQ�GH�JRHGNRSH�ZRQLQJYRRUUDDG�LQ�GH]H�ZLMNHQ�LV�YDQ�VOHFKWH�NZDOLWHLW��ZDDUGRRUVQHO�OHHIEDDUKHLGVSUREOHPHQ�RQWVWDDQ��]RDOV�JHOXLGVRYHUODVW�HQ�YHUORHGHULQJ��'DDUQDDVWKHEEHQ�PHQVHQ�PHW�ODJH�LQNRPHQV�GLH�HHQ�HLJHQ�ZRQLQJ�KHEEHQ�PLQGHU�JHOG�YRRU��JURRW�RQGHUKRXG�DDQ�KXQ�ZRQLQJ��'LW�VSHHOW�PHW�QDPH�LQ�YRRURRUORJVH�ZLMNHQ�ZDDU�YHHO�ZRQLQJHQLQ�SDUWLFXOLHU�HLJHQGRP�]LMQ�
,Q�QDRRUORJVH�ZLMNHQ�]LMQ�GRRUJDDQV�GH�PHHVWH�JRHGNRSHUH�ZRQLQJHQ�LQ�EH]LW�YDQ�GHFRUSRUDWLHV��,Q�GH]H�ZLMNHQ�OHLGW�GH�JURWH�KRHYHHOKHLG�DQRQLHPH�RSHQEDUH�UXLPWH��GLH�JHHQGXLGHOLMN�IXQFWLH�KHHIW�HQ�ZDDUYRRU�QLHPDQG�]LFK�YHUDQWZRRUGHOLMN�YRHOW��VQHO�WRWYHUORHGHULQJ��'H]H�YHUORHGHULQJ�HQ�KHW�GHHOV�RQWEUHNHQ�YDQ�ZRQLQJHQ�RS�GH�EHJDQH�JURQGOHLGHQ�ZHHU�WRW�JHYRHOHQV�YDQ�RQYHLOLJKHLG��0HQVHQ�WUHNNHQ�]LFK�WHUXJ�LQ�KXQ��IODW��ZRQLQJHQHQ�NHQQHQ�YDDN�GH�EXUHQ�QLHW�7HQ�VORWWH�JDDW�GRRU�HHQ�KRJH�FRQFHQWUDWLH�YDQ�PHQVHQ�PHW�HHQ�ODDJ�LQNRPHQ�KHW�GUDDJYODNYRRU�YRRU]LHQLQJHQ�LQ�HHQ�ZLMN�DFKWHUXLW��ZDDUGRRU�GH]H�GHHOV�YHUGZLMQHQ�RI�LQ�NZDOLWHLWDFKWHUXLWJDDQ��.HPSHQ��������(HQ�JURWHUH�FRQFHQWUDWLH�1HGHUODQGHUV�PHW�DOORFKWRQH�DFKWHUJURQG�KHHIW�GDDUHQWHJHQ�RRN�DOVHIIHFW�GDW�HU�GUDDJYODN�LV�YRRU�YRRU]LHQLQJHQ�GLH�VSHFLILHN�RS�KHQ�JHULFKW�]LMQ�]RDOV�ZLQNHOV�UHLVEXUHDXV��YHUHQLJLQJHQ�HQ�UHOLJLHX]H�LQVWHOOLQJHQ��'H]H�YRRU]LHQLQJHQ�]LMQ�RRN�EHODQJULMNYRRU�KHQ�RPGDW�]LM�KLHUGRRU�KXQ�LQNRPHQ�NXQQHQ�YHUEHWHUHQ��RQGDQNV�KXQ�DFKWHUVWDQG�RS�GHDUEHLGVPDUNW�
,Q�GH�PHHVWH�]RJHQDDPGH�FRQFHQWUDWLHZLMNHQ�ZRQHQ�LQ�PHHUGHUKHLG�QRJ�DXWRFKWRQH1HGHUODQGHUV��'H]H�KHWHURJHQLWHLW�OHLGW�VRPV�WRW�VSDQQLQJHQ�RPGDW�GH�OHHIZLM]HQ�YDQ�GHEHYRONLQJVJURHSHQ�YHUVFKLOOHQ��0HW�QDPH�LQ�GH�YURHJ�QDRRUORJVH�ZLMNHQ�LV�GH�VDPHQVWHOOLQJYDQ�GH�EHYRONLQJ�GH�ODDWVWH�MDUHQ�VWHUN�YHUDQGHUG��'RRU�GH�JURWH�VRFLDOH�KXXUVHFWRU�LQ1HGHUODQG�ZRRQGHQ�LQ�GH]H�ZLMNHQ�DXWRFKWRQH�1HGHUODQGHUV�PHW�PLGGHQ�HQ�ODJH�LQNRPHQVGRRU�HONDDU��'RRU�GH�ZHOYDDUWVVWLMJLQJ�HQ�GH�JURWHUH�SURGXFWLH�NRRSZRQLQJHQ�NRQGHQ�GHPLGGHQLQNRPHQV�GRRUVWURPHQ�QDDU�EHWHUH�ZRQLQJHQ�LQ�DQGHUH�ZLMNHQ��'H�YULMJHNRPHQZRQLQJHQ�ZHUGHQ�WRHJHZH]HQ�DDQ�PHQVHQ�PHW�ODJH�LQNRPHQV��ZDDURQGHU�HHQ�JURRW�GHHODOORFKWRQHQ��YDQ�.HPSHQ���������=LM�NRQGHQ�YDQ�NOHLQH�ZRQLQJHQ�RI�SHQVLRQV�LQYRRURRUORJVH�ZLMNHQ�URQG�KHW�FHQWUXP�GRRUVWURPHQ�QDDU�GH�UXLPHUH�HQ�NZDOLWDWLHI�EHWHUHQDRRUORJVH�IODWV��RRN�L�Y�P��JH]LQVKHUHQLJLQJ���%LM�YHHO�DFKWHUJHEOHYHQ�EHZRQHUV��GLH�KXQZLMN�]DJHQ��HQ�]LHQ��YHUDQGHUHQ��KHHIW�GLW�JHOHLG�WRW�RQYUHGH�
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���)DFWRUHQ�GLH�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�LQ�GH�KDQGZHUNHQ�
(U�LV�HHQ�DDQWDO�IDFWRUHQ�GLH�VHJUHJDWLH�LQ�GH�KDQG�NXQQHQ�ZHUNHQ��6RPPLJH�IDFWRUHQ�]LMQYRRUDO�GH�ODDWVWH�MDUHQ�DDQ�GH�RUGH�JHNRPHQ��DQGHUH�VSHOHQ�DO�YHHO�ODQJHU�HHQ�URO��(U�]LMQYHUVFKLOOHQGH�IDFWRUHQ�RQGHUVFKHLGHQ�YRRU�GH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�GH�VHJUHJDWLH�QDDUHWQLFLWHLW�9RRU�VHJUHJDWLH�QDDU�HWQLFLWHLW�JHOGW�GDW�RRN�GH�IDFWRUHQ�GLH�YDQ�LQYORHG�]LMQ�RS�VHJUHJDWLHQDDU�LQNRPHQ�PHHVSHOHQ��DDQJH]LHQ�HHQ�JURRW�GHHO�YDQ�GH�DOORFKWRQHQ�EHKRRUW�WRW�GH�ODDJVWHLQNRPHQVJURHSHQ��'H�YROJHQGH�IDFWRUHQ�ZHUNHQ�UXLPWHOLMNH�VHJUHJDWLH�LQ�GH�KDQG�

)DFWRUHQ�ELM�VHJUHJDWLH�QDDU�LQNRPHQ��� 'H�RQJHOLMNH�YHUGHOLQJ�YDQ�GH�EHVWDDQGH�JRHGNRSH�ZRQLQJYRRUUDDG�RYHU�JHPHHQWHQ�HQZLMNHQ���� 9HUGHU�FRQFHQWUDWLH�YDQ�GH�JRHGNRSH�ZRQLQJYRRUUDDG�GRRU�YHUNRRS�GRRU�FRUSRUDWLHV�YDQVRFLDOH�KXXUZRQLQJHQ�GLH�JRHG�LQ�GH�PDUNW�OLJJHQ�HQ�µJHQWULILFDWLRQ¶��HHQ�SURFHV�ZDDUELMKXLVKRXGHQV�PHW�PLGGHQ�HQ�KRJHUH�LQNRPHQV��RI�SURMHFWRQWZLNNHODDUV��ZRQLQJHQ�NRSHQLQ�RXGH�DUEHLGHUVEXXUWHQ�HQ�GH]H�RSNQDSSHQ���� /LEHUDOLVDWLH�YDQ�GH�ZRRQUXLPWHYHUGHOLQJ���� 7HJHQJDDQ�VFKHHIKHLG�RS�GH�ZRQLQJPDUNW��KXLVKRXGHQV�PHW�KRJHUH�LQNRPHQV�GLH�LQJRHGNRSHUH�ZRQLQJHQ��EOLMYHQ��ZRQHQ���� 8LWVWURRP�YDQ�PHQVHQ�PHW�PLGGHQ�HQ�KRJH�LQNRPHQV�XLW�JRHGNRSH�ZRQLQJHQ�GRRU�KHWDDQERG�YDQ�NZDOLWDWLHI�EHWHUH�ZRQLQJHQ��YHHODO�NRRSZRQLQJHQ��LQ��GHOHQ�YDQ��9,1(;�ZLMNHQ�

)DFWRUHQ�ELM�VHJUHJDWLH�QDDU�HWQLFLWHLW��� 'H�VOHFKWH�DUEHLGVPDUNWSRVLWLH�GXV�LQNRPHQVSRVLWLH�YDQ�DOORFKWRQHQ���� .HWHQPLJUDWLH���� &RQFHQWUDWLH�YDQ�YRRU]LHQLQJHQ�YRRU�DOORFKWRQHQ�LQ�EHSDDOGH�ZLMNHQ�HQ�JHPHHQWHQ�
'H]H�IDFWRUHQ�ZRUGHQ�YHUGHU�XLWJHZHUNW��ZDDUELM�RRN�ZRUGW�DDQJHJHYHQ�YRRU�ZHONHJHPHHQWHQ�GH�IDFWRU�YDQ�EHODQJ�LV�
���'H�RQJHOLMNH�YHUGHOLQJ�YDQ�GH�JRHGNRSH�ZRQLQJYRRUUDDG�RYHU�JHPHHQWHQ�HQ�ZLMNHQ�,Q�GH�LQOHLGLQJ�LV�DO�DDQJHJHYHQ�GDW�GH�KXLGLJH�JRHGNRSH�ZRQLQJYRRUUDDG�PHW�QDPHJHFRQFHQWUHHUG�LV�LQ�GH�YRRURRUORJVH�HQ�YURHJ�QDRRUORJVH�ZLMNHQ��PHW�QDPH�LQ�GH�VWHGHQ��,QGH�NOHLQHUH�JHPHHQWHQ��PHW�XLW]RQGHULQJ�YDQ�GH�JURHLJHPHHQWHQ��LV�UHODWLHI�EHSHUNW�JHERXZG�ZDDUGRRU�HU�JHHQ�JURRWVFKDOLJH�HHQ]LMGLJH�LQNRPHQVZLMNHQ�NRQGHQ�RQWVWDDQ��9DQDI�GHMDUHQ¶���LV�HU�JHVWUHHIG�QDDU�PHHU�GLIIHUHQWLDWLH�LQ�KHW�ZRQLQJDDQERG�YDQ�GH�JHPHHQWHQ�1<)(5���������+LHUGRRU�LV�HQLJH�PDWH�YDQ�VSUHLGLQJ�YDQ�JRHGNRSH�ZRQLQJHQ�JHUHDOLVHHUG�8WUHFKW�HQ�$PHUVIRRUW�KHEEHQ�HHQ�JURRW�DDQGHHO�EHWDDOEDUH�ZRQLQJHQ�JHERXZG�YRRU�PHQVHQPHW�ODJH�LQNRPHQV��'DDUQDDVW�]LMQ�GLW�W\SH�ZRQLQJHQ�YHHO�JHERXZG�LQ�GH�JURWHUH�JURHL�JHPHHQWHQ�URQG�8WUHFKW��1LHXZHJHLQ��+RXWHQ��0DDUVVHQ��=HLVW��$DQJH]LHQ�GH�NOHLQHUH�JHPHHQWHQ�UHODWLHI�ZHLQLJ�ZRQLQJHQ�ERXZHQ��KHHIW�KHW�ERXZHQ�YDQPHHU�EHWDDOEDUH�ZRQLQJHQ�YRRU�GH�ODJH�LQNRPHQVJURHSHQ�GDDU�PDDU�HHQ�EHSHUNW�HIIHFW�RS�GHYHUGHOLQJ�YDQ�GH�JRHGNRSH�ZRQLQJYRRUUDDG�(U�LV�GH�DIJHORSHQ�MDUHQ�JHHQ�YHUDQGHULQJ�RSJHWUHGHQ�LQ�GLH�RQJHOLMNH�YHUGHOLQJ�YDQ�GHJRHGNRSH�ZRQLQJYRRUUDDG�RYHU�GH�JHPHHQWHQ�
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+HW�HHUVWH�FRQFHSW�YDQ�KHW�RQWZHUS�VWUHHNSODQ�����������JHHIW�YRRU�KHW�VWDGVJHZHVW�8WUHFKWHQ�YRRU�KHW�VWDGVJHZHVW�$PHUVIRRUW�HHQ�ZRQLQJERXZSURJUDPPD�DDQ�YDQ�UHVSHFWLHYHOLMN�������HQ��������ZRQLQJHQ�DDQ�
���&RQFHQWUDWLH�YDQ�GH�JRHGNRSH�ZRQLQJYRRUUDDG�GRRU�YHUNRRS�YDQ�VRFLDOHKXXUZRQLQJHQ�HQ�JHQWULILFDWLRQ�,Q�GH�SURYLQFLH�8WUHFKW�]LMQ�GH�DIJHORSHQ�MDUHQ��LQ�YHUJHOLMNLQJ�PHW�DQGHUH�SURYLQFLHV��PDDUZHLQLJ�VRFLDOH�KXXUZRQLQJHQ�YHUNRFKW��&%6�6WDWOLQH��ZRQLQJEH]LW�VRFLDOH�YHUKXXUGHUV�SHUSURYLQFLH��������������:DDUVFKLMQOLMN�LV�GLW�KHW�JHYROJ�YDQ�GH�NUDSWH�RS�GH�ZRQLQJPDUNW�9DQ�DOOH�VRFLDOH�KXXUZRQLQJHQ�GLH�LQ�1HGHUODQG�]LMQ�YHUNRFKW�LV�RQJHYHHU���YDQ�GH���ZRQLQJHQ�HHQ�HHQJH]LQVZRQLQJ��9520��������+HW�IHLW�GDW�HU�PHHU�VRFLDOH�HHQJH]LQVKXXUZRQLQJHQ�ZRUGHQ�YHUNRFKW�EHWHNHQW�GDW�RYHU�KHWDOJHPHHQ�GH�LHWV�UXLPHUH�HQ�GXXUGHUH�ZRQLQJHQ�YHUNRFKW�ZRUGHQ�,Q�GH�QDRRUORJVH�ZRRQZLMNHQ��PHW�HHQ�JURRW�DDQGHHO�PHHUJH]LQVZRQLQJHQ��ZRUGHQ�PDDUZHLQLJ�ZRQLQJHQ�YHUNRFKW��'H�KXLVKRXGHQV�LQ�GH]H�ZLMNHQ�NXQQHQ�RI�ZLOOHQ�KXQ�ZRQLQJ�QLHWNRSHQ��'DDUQDDVW�]LMQ�FRUSRUDWLHV�YRRU]LFKWLJ�PHW�KHW�YHUNRSHQ�YDQ�ZRQLQJHQ�LQ�GH]H�ZLMNHQLQ�YHUEDQG�PHW�HHQ�HYHQWXHOH�KHUVWUXFWXUHULQJ�8LW�YRRUJDDQGH�YDOW�RS�WH�PDNHQ�GDW�GRRU�GH�YHUNRRS�YDQ�VRFLDOH�KXXUZRQLQJHQ�GH�NDQV�JURRWLV�GDW�GH�VRFLDOH�ZRQLQJYRRUUDDG�PHHU�JHFRQFHQWUHHUG�ZRUGW�LQ�GH�VWHGHQ�HQ�GDDUELQQHQ�LQHHQ�DDQWDO�ZLMNHQ��PHW�QDPH�GH�QDRRUORJVH�ZLMNHQ�'H�RYHUKHLG�VWLPXOHHUW�KHW�HLJHQ�ZRQLQJEH]LW�HQ�ZLO�GDW�FRUSRUDWLHV�GH�NRPHQGH�MDUHQ�QRJPHHU�ZRQLQJHQ�JDDQ�YHUNRSHQ��$OV�HU�QLHW�ZRUGW�JHOHW�RS�HHQ�JRHGH�VSUHLGLQJ�YDQ�GHKXXUZRQLQJHQ�GLH�YHUNRFKW�ZRUGHQ��LV�GH�NDQV�JURRW�GDW�GH�FRQFHQWUDWLH�YDQ�GH]H�ZRQLQJHQLQ�EHSDDOGH�ZLMNHQ�WRHQHHPW��,Q�GH�UHJLR�(HPODQG�]LMQ�WXVVHQ�GH�JHPHHQWHQ�DIVSUDNHQJHPDDNW�RYHU�KHW�DDQWDO�WH�YHUNRSHQ�VRFLDOH�KXXUZRQLQJHQ��,Q�$PHUVIRRUW�PRJHQ�JHHQVRFLDOH�KXXUZRQLQJHQ�YHUNRFKW�ZRUGHQ�LQ�ZLMNHQ�ZDDU�PLQGHU�GDW�����VRFLDOH�KXXUZRQLQJHQVWDDQ�
(HQ�DQGHUH�RQWZLNNHOLQJ�GLH�]RUJW�YRRU�HHQ�FRQFHQWUDWLH�YDQ�GH�JRHGNRSH�ZRQLQJYRRUUDDG�LVJHQWULILFDWLRQ��'H]H�ZLMNHQ�]LMQ�LQ�WUHN�ELM�GH]H�JURHS�PHQVHQ�RPGDW�]H�GLFKW�ELM�KHW�FHQWUXPOLJJHQ��NOHLQVFKDOLJ�RSJH]HW�HQ�GDDUGRRU�JHGLIIHUHQWLHHUG�]LMQ��'H�RRUVSURQNHOLMNH�EHZRQHUVZRUGHQ�YDDN��GHHOV��XLW�GH�ZLMNHQ�YHUGUHYHQ�DDQJH]LHQ�GH�KXL]HQ�QD�UHQRYDWLH�YHHO�GXXUGHU]LMQ��(HQ�YRRUEHHOG�YDQ�HHQ�ZLMN�ZDDU�GLW�SURFHV�YDQ�VSRQWDQH�VWDGVYHUQLHXZLQJ�LVRSJHWUHGHQ�LV�:LWWHYURXZHQ�LQ�8WUHFKW��+HW�RSWUHGHQ�YDQ�JHQWULILFDWLRQ�EHWHNHQW�HFKWHU�RRNGDW�HHQ�ZLMN�QLHW�ODQJHU�EHVFKLNEDDU�LV�YRRU�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�HQ�GDW�GH]H]LMQ�DDQJHZH]HQ�RS�GH�RYHUJHEOHYHQ�JRHGNRSH�ZRQLQJYRRUUDDG�LQ�DQGHUH�ZLMNHQ��PHW�QDPHGH�QDRRUORJVH�ZLMNHQ��1LHW�LQ�DOOH�YRRURRUORJVH�DUEHLGHUVEXXUWHQ�WUHHG�JHQWULILFDWLRQ�RS�1DDVW�HHQ�JRHGH�OLJJLQJ�LV�RRN�GH�VRFLDOH�YHLOLJKHLG�EHODQJULMN�RP�HHQ�ZLMN�DDQWUHNNHOLMN�WHPDNHQ��'RRU�PDDWUHJHOHQ�WH�QHPHQ�RP�GH�VRFLDOH�YHLOLJKHLG�HQ�OHHIEDDUKHLG�LQ�GHYRRURRUORJVH�ZLMNHQ�WH�YHUEHWHUHQ�NDQ�RRN�KHW�SURFHV�YDQ�JHQWULILFDWLRQ�RS�JDQJ�JHEUDFKWZRUGHQ��'LW�OLMNW�LQ�R�D��/RPERN��8WUHFKW��WH�JHEHXUHQ�
���/LEHUDOLVDWLH�YDQ�GH�ZRRQUXLPWHYHUGHOLQJ�'H�+XLVYHVWLQJVZHW�NHQW�DOV�XLWJDQJVSXQW�YULMKHLG�YDQ�YHVWLJLQJ�YRRU�LHGHUHHQ��'HPRJHOLMNKHGHQ�RP�ELQGLQJVHLVHQ�WH�VWHOOHQ�]LMQ�PHW�GH�LQYRHULQJ�YDQ�GH�+XLVYHVWLQJVZHWEHSHUNW��%LQGLQJVHLVHQ�ZHUGHQ�LQ�KHW��UHFHQWH��YHUOHGHQ�YHHODO�RS�KHW�QLYHDX�YDQ�GHJHPHHQWHQ�WRHJHSDVW��$O�HHQ�DDQWDO�MDUHQ�JHOGW�LQ�GH�SURYLQFLH�8WUHFKW�GDW�ELQGLQJVHLVHQDOOHHQ�RS�UHJLRQDDO�VFKDDOQLYHDX�PRJHQ�ZRUGHQ�JHVWHOG�



��

'H�LQYRHULQJ�YDQ�UHJLRQDOH�ELQGLQJVHLVHQ�KHHIW�GH�NHX]HYULMKHLG�YDQ�ZRQLQJ]RHNHQGHQ�LQWKHRULH�YHUJURRW��,Q�GH�SUDNWLMN�VWDDQ�QRJ�VWHHGV�GH�PHHVWH�JRHGNRSH�ZRQLQJHQ�LQ�GH�VWHGHQHQ�NRPHQ�GDDU�GXV�RRN�GH�PHHVWH�JRHGNRSH�ZRQLQJHQ�YULM��7RW�QX�WRH�UHDJHHUW�LQ�KHWVWDGVJHZHVW�8WUHFKW�PDDU�����YDQ�GH�ZRQLQJ]RHNHQGHQ�XLW�GH�VWDG�8WUHFKW�RS�DDQERG�LQDQGHUH�UHJLRJHPHHQWHQ��WHUZLMO�����YDQ�GH�ZRQLQJ]RHNHQGHQ�XLW�GLH�DQGHUH�UHJLRJHPHHQWHQUHDJHHUW�RS�KHW�DDQERG�LQ�GH�VWDG�8WUHFKW��*HPHHQWH�8WUHFKW��������
���7HJHQJDDQ�VFKHHIKHLG�RS�GH�ZRQLQJPDUNW�,Q�GH�MDUHQ�¶���ZDV�KHW�WHJHQJDDQ�YDQ�VFKHHIKHLG�RS�GH�ZRQLQJPDUNW�HHQ�EHODQJULMNEHOHLGVGRHO��'RRU�KHW�EHOHLG�LV�GH�GXUH�VFKHHIKHLG��WH�GXXU�ZRQHQGHQ��IRUV�JHGDDOG��9520��������+HW�DDQGHHO�PHQVHQ�PHW�ODJH�LQNRPHQV�LQ�ZLMNHQ�PHW�GXXUGHUH�KXXU��HQNRRSZRQLQJHQ�LV�VQHO�DIJHQRPHQ��6RFLDDO�&XOWXUHHO�3ODQEXUHDX���������'H�VHJUHJDWLH�LVKLHUGRRU�WRHJHQRPHQ��PHQVHQ�PHW�ODJH�LQNRPHQV�ZRQHQ�PHHU�JHFRQFHQWUHHUG�LQ�GHJRHGNRSHUH�ZLMNHQ��'DDU�VWDDW�WHJHQRYHU�GDW�GH�JRHGNRSH�VFKHHIKHLG��WH�JRHGNRRSZRQHQGHQ��LHWV�LV�WRHJHQRPHQ��,Q�����YDQ�GH�JRHGNRSH�KXXUZRQLQJHQ�ZRQHQ�PHQVHQJRHGNRRS�VFKHHI��9520���������,Q�GH�JURWH�VWHGHQ�LV�GH�JRHGNRSH�VFKHHIKHLG�QRJ�JURWHU�.HPSHQ��������YRRU�HHQ�GHHO�YHURRU]DDNW�GRRU�KHW�IHLW�GDW�HU�]R�YHHO�JRHGNRSH�ZRQLQJHQVWDDQ��'DW�EHWHNHQW�GDW�LQ�ZLMNHQ�PHW�HHQ�HHQ]LMGLJ�JRHGNRRS�ZRQLQJEHVWDQG�WRFK�QRJ�VWHHGVYHHO�PHQVHQ�PHW�PLGGHQ�RI�KRJH�LQNRPHQV�ZRQHQ��'RRU�GH�KRJH�SULM]HQ�YRRU�NRRSZRQLQJHQLV�KHW�YRRU�PHQVHQ�LQ�HHQ�KXXUZRQLQJ�YHHO�PRHLOLMNHU�JHZRUGHQ�RP�GRRU�WH�VWURPHQ�+LHUGRRU�]DO�GH�JRHGNRSH�VFKHHIKHLG�GH�NRPHQGH�MDUHQ�ZDDUVFKLMQOLMN�QLHW�DIQHPHQ��+HWEHOHLG�RP�GH]H�VFKHHIKHLG�WHJHQ�WH�JDDQ�LV�LQPLGGHOV�GRRU�KHW�5LMN�ORVJHODWHQ��RP�GHVHJUHJDWLH�QDDU�LQNRPHQ�QLHW�YHUGHU�WH�EHYRUGHUHQ��9520��������
���8LWVWURRP�YDQ�PHQVHQ�PHW�PLGGHQ�HQ�KRJH�LQNRPHQV�XLW�JRHGNRSH�ZRQLQJHQ�GRRUKHW�JHUHHGNRPHQ�NZDOLWDWLHI�JRHGH�ZRQLQJHQ��YRRUDO�NRRSZRQLQJHQ��LQ�9,1(;�ZLMNHQ�2S�GH�9,1(;�ORFDWLHV�ZRUGHQ�YRRU�HHQ�JURRW�GHHO�������KXL]HQ�JHERXZG�LQ�GH�PDUNWVHFWRU�9RRUDO�GH�GUDDJNUDFKWLJH�KXLVKRXGHQV�XLW�GH�VWDG�YHUWUHNNHQ�QDDU�GH]H�9,1(;�ZLMNHQ��(HQGHHO�YDQ�GH]H�KXLVKRXGHQV�ODDW�HHQ�JRHGNRSH�ZRQLQJ�DFKWHU�LQ�GH�YRRURRUORJVH�HQ�YURHJQDRRUORJVH�ZLMNHQ��(HQ�DQGHU�GHHO�ODDW�HHQ�ZRQLQJ�DFKWHU�LQ�HHQ�ZLMN�PHW�GXXUGHUH��KXXU��ZRQLQJHQ��+HW�LV�WH�YHUZDFKWHQ�GDW�GH]H�ZRQLQJHQ�ZRUGHQ�RYHUJHQRPHQ�GRRU�GH�PHHUGUDDJNUDFKWLJH�KXLVKRXGHQV�XLW�GH�ZLMNHQ�PHW�JRHGNRSH�ZRQLQJHQ��0HQVHQ�PHW�PLGGHQ�HQKRJH�LQNRPHQV�]XOOHQ�GXV�GH�JRHGNRSH�ZLMNHQ�YHUODWHQ�HQ�QDDU�HHQ�9,1(;�ZLMN�EXLWHQ�GHVWDG�RI�HHQ�GXXUGHUH�ZLMN�LQ�GH�VWDG��YHUKXL]HQ��.HPSHQ���������'H�ZRQLQJHQ�GLH�]LMDFKWHUODWHQ�ZRUGHQ�YHUYROJHQV�GRRUJDDQV�EHZRRQG�GRRU�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�7RW�GH]H�JURHS�EHKRUHQ�RRN�YHHO�1HGHUODQGHUV�PHW�HHQ�DOORFKWRQH�DFKWHUJURQG��ZDDUYDQ�GHPHHVWHQ�]LFK�DDQ�GH�RQGHUNDQW�YDQ�GH�DUEHLGVPDUNW�EHYLQGHQ�'LW�EHWHNHQW�GDW�HU�LQ�WRHQHPHQGH�PDWH�ODJH�LQNRPHQVZLMNHQ�]XOOHQ�RQWVWDDQ��PHW�HHQWRHQHPHQGH�PHQJLQJ�YDQ�DOOHUOHL�HWQLVFKH�JURHSHQ��.HPSHQ��������9DQ�GH�PHQVHQ�GLH�QDDU�/HLGVFKH�5LMQ�8WUHFKW�YHUKXL]HQ�NRPW�����XLW�8WUHFKW��YDQ�GHPHQVHQ�GLH�QDDU�/HLGVFKH�5LMQ�9OHXWHQ�GH�0HHUQ�YHUKXL]HQ�NRPW�QRJ�HHQV�����XLW�8WUHFKW�8WUHFKW�0RQLWRU��������9DQ�GH]H�PHQVHQ�ODDW�����HHQ�KXXUZRQLQJ�DFKWHU�LQ������*HPHHQWH�8WUHFKW���������'DDUQDDVW�]XOOHQ�HU�RRN�PHQVHQ�XLW�8WUHFKW�YHUKXL]HQ�QDDU�GH9,1(;�ZLMN�LQ�+RXWHQ�HQ�QDDU�=HQGHUSDUN�LQ�,-VVHOVWHLQ�,Q�1LHXZHJHLQ�HQ�+RXWHQ�LV�GH]H�NDQV�RS�GLW�9,1(;�HIIHFW�PLQGHU�JURRW�RPGDW�GH�EHVWDDQGHJRHGNRSHUH�ZRQLQJYRRUUDDG�LQ�GH]H�JHPHHQWHQ�PHHU�JHVSUHLG�LV�GDQ�LQ�GH�VWDG�8WUHFKW�,Q�$PHUVIRRUW�EHVWDDW�GDDUHQWHJHQ�HYHQHHQV�GH�NDQV�GDW�HU�GRRU�KHW�9,1(;�HIIHFW�ZLMNHQ]XOOHQ�RQWVWDDQ�ZDDU�YRRUDO�ODJH�LQNRPHQVJURHSHQ�ZRQHQ�
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���'H�VOHFKWH�DUEHLGVPDUNWSRVLWLH�YDQ�DOORFKWRQHQ�9DQ�GH�QLHW�ZHVWHUVH�DOORFKWRQHQ�EHKRRUW�HHQ�YHHO�JURWHU�GHHO�WRW�GH�ODJH�LQNRPHQVJURHSHQGDQ�YDQ�GH�DQGHUH�PHQVHQ�LQ�1HGHUODQG��9DQ�GH�DOORFKWRQH�KXLVKRXGHQV�EHKRRUW�����WRW�GHDDQGDFKWVJURHS��ODJH�LQNRPHQV��HQ�QRJ�HHQV�����WRW�GH�PLQLPD��9DQ�GH�RYHULJH�KXLVKRXGHQVLV�GLW�����UHVS������9520��������S�����'H�VOHFKWH�DUEHLGVPDUNWSRVLWLH�HQ�ODJHVFKROLQJVJUDDG�YDQ�DOORFKWRQH�1HGHUODQGHUV�PDNHQ�GDW�KHW�PRHLOLMN�YRRU�KHQ�LV�KXQLQNRPHQVSRVLWLH�WH�YHUEHWHUHQ��+LHUGRRU�EOLMYHQ�]LM�DDQJHZH]HQ�RS�GH�JRHGNRSHZRQLQJYRRUUDDG��+HW�IHLW�GDW�GH�DFKWHUVWDQG�YDQ�DOORFKWRQH�1HGHUODQGHUV�LQ�KHW�RQGHUZLMVODQJ]DDP�YHUEHWHUW��PDDNW�GDW�KHW�QLHW�ZDDUVFKLMQOLMN�LV�GDW�KLHU�VQHO�YHUEHWHULQJHQ�YHUZDFKWNXQQHQ�ZRUGHQ���.HPSHQ�	�g]�HNUHQ��������
���.HWHQPLJUDWLH�1LHXZH�PLJUDQWHQ�YHVWLJHQ�]LFK�ELM�YRRUNHXU�LQ�GH�EXXUW�ELM�PHQVHQ�XLW�KXQ�JHERRUWHVWUHHN�RIODQG�GLH�DO�KLHU�ZRQHQ�HQ�ZDDUPHH�]LM�FRQWDFW�KHEEHQ��=LM�YROJHQ�HONDDU�QDDU�EHSDDOGH�ZLMNHQRI�EXXUWHQ��PHQVHOLMNH�YRRUNHXU�YRRU�HHQ�]HNHUH�PDWH�YDQ�KRPRJHQLWHLW���ZDDUGRRU�]LM�YDDNPHHU�JHFRQFHQWUHHUG�ZRQHQ�GDQ�RS�JURQG�YDQ�KXQ�LQNRPHQ�YHUZDFKW�]RX�ZRUGHQ��,Q�GHVWHGHQ�LQ�GH�SURYLQFLH�8WUHFKW�]LMQ�FRQFHQWUDWLHV�YDQ�DOORFKWRQH�1HGHUODQGHUV�WH�YLQGHQ�LQHQNHOH�ZLMNHQ��WHUZLMO�GH�KXLVKRXGHQV�PHW�ODJH�LQNRPHQV�FRQFHQWUDWLHV�YHUWRQHQ�LQ�PHHUZLMNHQ�
���&RQFHQWUDWLH�YDQ�YRRU]LHQLQJHQ�YRRU�DOORFKWRQH�1HGHUODQGHUV�LQ�EHSDDOGH�ZLMNHQ�HQJHPHHQWHQ�,Q�ZLMNHQ�PHW�HHQ�JURRW�DDQWDO�DOORFKWRQH�1HGHUODQGHUV�RQWVWDDW�GUDDJYODN�YRRU�YRRU]LHQLQJHQHQ�EHGULMIMHV�GLH�RS�KHQ�JHULFKW�]LMQ�]RDOV�ZLQNHOV��UHLVEXUHDXV��YHUHQLJLQJHQ�HQ�UHOLJLHX]HLQVWHOOLQJHQ��'H]H�YRRU]LHQLQJHQ�PDNHQ�GH�ZLMN�DDQWUHNNHOLMN�YRRU�KHQ��+HWYRRU]LHQLQJHQDDQERG�LV�ZDDUVFKLMQOLMN�RRN�HHQ�UHGHQ�ZDDURP�DOORFKWRQH�1HGHUODQGHUV�YRRUDOLQ�GH�VWHGHQ�ZRQHQ�HQ�QRJ�QDXZHOLMNV�]LMQ�YHUKXLVG�QDDU�UDQGJHPHHQWHQ�HQSODWWHODQGVJHPHHQWHQ��,Q�GH�VWHGHQ�ZRQHQ�]LM�PHW�HHQ�YROGRHQGH�JURRW�DDQWDO�ELM�HONDDU�RPDOOHUOHL�VSHFLILHNH�YRRU]LHQLQJHQ�PRJHOLMN�WH�PDNHQ��'DDUQDDVW�LV�LQ�GH�VWHGHQ�RRN�JRHGRSHQEDDU�YHUYRHU�DDQZH]LJ�RP�GH]H�YRRU]LHQLQJHQ�WH�NXQQHQ�EHUHLNHQ��7HQVORWWH�YRUPHQGH]H�YRRU]LHQLQJHQ�HQ�EHGULMIMHV�HHQ�JDW�LQ�GH�DUEHLGVPDUNW�YRRU�DOORFKWRQH�1HGHUODQGHUV�+LHUGRRU�NXQQHQ�]LM�]LFK�ZHUN�HQ�LQNRPHQ�YHUVFKDIIHQ��ZDW�RS�GH�GRPLQDQWH�DXWRFKWRQHDUEHLGVPDUNW�YHHO�PRHLOLMNHU�JDDW��,Q�8WUHFKW�]LH�MH�HHQ�FRQFHQWUDWLH�YDQ�GH]H�YRRU]LHQLQJHQHQ�EHGULMIMHV�YRRUDO�LQ�/RPERN��PDDU�RRN�LQ�DQGHUH�ZLMNHQ�ZDDU�YHHO�DOORFKWRQH�1HGHUODQGHUVZRQHQ�]RDOV�2QGLHS�=XLOHQ��$PVWHUGDPVH�VWUDDWZHJ���.DQDOHQHLODQG�HQ�+RRJUDYHQ�
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���'H�YLVLH�YDQ�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�HQ�KHW�EHOHLG�YDQ�GHSURYLQFLHV�1RRUG��HQ�=XLG�+ROODQG�
*HPHHQWH�8WUHFKW�3UREOHPHQ�PHW�VHJUHJDWLH�RQWVWDDQ�GRRUGDW�EHSDDOGH�JURHSHQ�PHQVHQ�JHHQ�NHX]HYULMKHLGKHEEHQ�ZDDU�]LM�ZLOOHQ�ZRQHQ��'H�NHX]HYULMKHLG�PRHW�GXV�ZRUGHQ�YHUJURRW��1LHW�RQPRJHOLMNPDNHQ�YRRU�PHQVHQ�WH�NLH]HQ��GRRU�ELQGLQJVHLVHQ�WH�VWHOOHQ�PDDU�MXLVW�SUREHUHQ�EHSDDOGHJURHSHQ�PHQVHQ�DDQ�WH�WUHNNHQ��9RRU�8WUHFKW�EHWHNHQW�GDW�PHHU�NHX]HPRJHOLMNKHGHQ�YRRUPHQVHQ�PHW�KRJH�LQNRPHQV�RP�LQ�GH�VWDG�WH�ZRQHQ�HQ�PHHU�NHX]HPRJHOLMNKHGHQ�YRRUPHQVHQ�PHW�ODJH�LQNRPHQV�LQ�R�D��GH�GXXUGHUH�ZLMNHQ��/HLGVFKH�5LMQ�HQ�GH�UHJLRJHPHHQWHQ�1D�GH�YROWRRLLQJ�YDQ�/HLGVFKH�5LMQ�ZLO�GH�JHPHHQWH�YRRUDO�LQ]HWWHQ�RS�ZRQLQJHQ�LQ�KHW�GXUHHQ�KRRJZDDUGLJH�PDUNWVHJPHQW��$OV�HU�QRJ�H[WUD�ZRQLQJHQ�QRGLJ�]LMQ�LQ�GH�VRFLDOH�VHFWRU�OLJWHU�YRRUDO�HHQ�WDDN�YRRU�GH�UHJLRJHPHHQWHQ��'H�SURYLQFLH�]RX�GH�VDPHQZHUNLQJ�WXVVHQ�GHJHPHHQWH�8WUHFKW�HQ�GH�UHJLRJHPHHQWHQ�PRHWHQ�VWLPXOHUHQ��%LM�YRRUNHXU�RQWVWDDW�HU�HHQ�UHJLR�VWDGVJHZHVW�8WUHFKW��ZDDULQ�YHUSOLFKW�DIVSUDNHQ�JHPDDNW�PRHWHQ�ZRUGHQ�RYHUZRQLQJERXZRSJDYHQ�
'H�JHPHHQWH�8WUHFKW�ZLO�ZHWHQ�ZHON�HYHQZLFKW�HU�WXVVHQ�GH�VWDG�HQ�GH�RPOLJJHQGHJHPHHQWHQ�]RX�PRHWHQ�]LMQ�ZDW�EHWUHIW�GH�ZRQLQJYRRUUDDG��YHUGHOLQJ�VRFLDDO���PDUNW��'DDUQDDVW�LV�GH��ODVWLJH��YUDDJ�KRH�JURRW�GH�VRFLDOH�ZRQLQJYRRUUDDG�WRW������PRHW�]LMQ��3DVDOV�GDW�HQLJV]LQV�GXLGHOLMN�LV�NXQQHQ�LQVFKDWWLQJHQ�JHPDDNW�ZRUGHQ�YRRU�GH�RSJDYHQ�GLH�GHVWDG�HQ�GH�UHJLRJHPHHQWHQ�KHEEHQ�RS�GLW�JHELHG�9HUGHU�]LHW�GH�JHPHHQWH�YRRUDO�HHQ�WDDN�YRRU�GH�SURYLQFLH�LQ��� 7RH]LHQ�RS�EHKRXG�VRFLDOH�VHFWRU�EXLWHQ�GH�VWDG�� =RUJHQ�YRRU�YROGRHQGH�ZRQLQJERXZSURJUDPPD�LQ�VRFLDOH�VHFWRU�EXLWHQ�GH�VWDG�±�YLDYRRUZDDUGHQ�VWHOOHQ�ELM�WRHNHQQLQJ�,69�HQ�LQ]HWWHQ�RS�VRFLDOH�ZRQLQJHQ�YRRUGRHOJURHSHQ�]RDOV�RXGHUHQ�HQ�VWDUWHUV�� =RUJHQ�YRRU�YROGRHQGH�XLWEUHLGLQJVPRJHOLMNKHGHQ�]RGDW�ZRQLQJPDUNW�QLHW�YHUGHUYHUVWRSW�UDDNW��� /DWHQ�YHUYDOOHQ�YDQ�ELQGLQJVHLVHQ�PHW�XLW]RQGHULQJ�YRRU�ELM]RQGHUH�GRHOJURHSHQ��HY�ORNDDO��HQ�KHUVWUXFWXUHULQJVXUJHQWHQ��� 'H�SURYLQFLH�]RX�GH�EDQGHQ�PHW�GH�FRUSRUDWLHV�PRHWHQ�DDQWUHNNHQ�HQ�GH]H�VWLPXOHUHQPHHU�VRFLDOH�ZRQLQJHQ�LQ�GH�UHJLR�WH�ERXZHQ��EHKRXGHQ�
*HPHHQWH�$PHUVIRRUW�,Q�$PHUVIRRUW�]LMQ�HQNHOH�YURHJ�QDRRUORJVH�ZLMNHQ�PHW�HHQ�HHQ]LMGLJH�JRHGNRSHZRQLQJYRRUUDDG�HQ�YHHO�PHHUJH]LQVZRQLQJHQ��+LHULQ�FRQFHQWUHUHQ�]LFK�GH�ODJHLQNRPHQVJURHSHQ��'H]H�ZLMNHQ�YUDJHQ�RP�KHUVWUXFWXUHULQJ�GRRUGDW�GH�NZDOLWHLW�YDQ�GHZRQLQJHQ�HQ�GH�UXLPWHOLMNH�NZDOLWHLW�QLHW�YROGRHQ��,Q�WHJHQVWHOOLQJ�WRW�GH�QDRRUORJVH�ZLMNHQ�LQDQGHUH�VWHGHQ�OLJJHQ�GH]H�ZLMNHQ�WHJHQ�KHW�FHQWUXP�DDQ��'LW�LV�HHQ�SOXVSXQW�YRRUKHUVWUXFWXUHULQJ��*RHGNRSH�ZRQLQJHQ�GLH�ZRUGHQ�DIJHEURNHQ�YRRU�KHUVWUXFWXUHULQJ�NXQQHQZRUGHQ�JHFRPSHQVHHUG�GRRU�KHW�ERXZHQ�YDQ�GH]H�ZRQLQJHQ�LQ�9DWKRUVW��(U�LV�JHHQ�WHNRUWDDQ�JRHGNRSH�VRFLDOH�KXXUZRQLQJHQ��'H�JURHS�HFKWH�PLQLPD�LV�LQ�$PHUVIRRUW�NOHLQ��2S�GLWPRPHQW�VWDJQHHUW�HFKWHU�GH�GRRUVWURPLQJ�LQ�GH�JRHGNRSH�VHFWRU�GRRU�HHQ�WHNRUW�DDQZRQLQJHQ�LQ�KHW�PLGGHQVHJPHQW�HQ�JRHGNRSH�NRRSZRQLQJHQ�YRRU�VWDUWHUV�HQ�GRRUGDWQLHXZERXZ�LQ�9DWKRUVW�YHUWUDJLQJ�KHHIW�RSJHORSHQ��9DQXLW�HHQ�LQYHQWDULVDWLH�YDQ�GHEHQRGLJGH�NHUQYRRUUDDG�]LMQ�RRN�DIVSUDNHQ�JHPDDNW�PHW�GH�JHPHHQWHQ�LQ�KHW�*HZHVW(HPODQG�RYHU�KHW�RS�SHLO�KRXGHQ�YDQ�GH�NHUQYRRUUDDG�HQ�KHW�YHUNRSHQ�YDQ�VRFLDOH
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KXXUZRQLQJHQ��,Q�$PHUVIRRUW�PRJHQ�LQ�ZLMNHQ�PHW�HUJ�ZHLQLJ�VRFLDOH�KXXUZRQLQJHQ�JHHQVRFLDOH�KXXUZRQLQJHQ�YHUNRFKW�ZRUGHQ��'H�YHUGHOLQJ�YDQ�GH�ZRQLQJHQ�JHEHXUW�YLD�ORNDOHLQVFKULMYLQJ��$PHUVIRRUW�HQ�RRN�GH�RYHULJH�JHPHHQWH�LQ�(HPODQG�]LMQ�KLHU�WHYUHGHQ�PHH��]HNXQQHQ�]R�ERXZHQ�YRRU�GH�HLJHQ�EHZRQHUV�HQ�GH�HLJHQ�NQHOSXQWHQ�LQ�GH�ZRQLQJPDUNWRSORVVHQ��,Q�$PHUVIRRUW�OLJJHQ�HU�GXV�JHHQ�SUREOHPHQ�PHW�GH�KHUVWUXFWXUHULQJ�RI�VRFLDOHZRQLQJERXZ�GLH�RP�EHOHLG�YDQ�GH�SURYLQFLH�YUDJHQ��'H�EHODQJULMNVWH�NQHOSXQWHQ�NXQQHQELQQHQ�GH�JHPHHQWH�ZRUGHQ�RSJHORVW�HQ�HU�LV�YROGRHQGH�DIVWHPPLQJ�PHW�GH�DQGHUHJHPHHQWHQ�LQ�KHW�*HZHVW�(HPODQG�
3URYLQFLH�1RRUG�+ROODQG�HQ�SURYLQFLH�=XLG�+ROODQG
%HLGH�SURYLQFLHV�KHEEHQ�DDQJHJHYHQ�JHHQ�VSHFLILHN�UXLPWHOLMN�EHOHLG�RS�KHW�JHELHG�YDQVHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�WH�KHEEHQ�,Q�KHW�EHOHLG�NRPW�DOOHHQ�LQ�DOJHPHQH�]LQ�HHQ�VWUHYHQ�QDDU�GLIIHUHQWLDWLH�YDQ�ZRRQPLOLHXV�LQZRRQZLMNHQ�DDQ�GH�RUGH�
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&RQFOXVLH�HQ�DDQEHYHOLQJHQ�
&RQFOXVLH�6HJUHJDWLH�LV�YDQ�DOOH�WLMGHQ�HQ�KRHIW�RS�]LFK�JHHQ�SUREOHHP�WH�]LMQ��6HJUHJDWLH�YDQKXLVKRXGHQV�PHW�ODJH�LQNRPHQV�RQWVWDDW�HFKWHU�GRRUGDW�GH�NHX]HPRJHOLMNKHGHQ�ELM�JRHGNRSHZRQLQJHQ�EHSHUNW�]LMQ��(HQ�GHHO�YDQ�GH�KXLVKRXGHQV�PHW�ODJH�LQNRPHQV�NRPW�GRRU�JHEUHNDDQ�NHX]HPRJHOLMNKHGHQ�LQ�HHQ]LMGLJH�JRHGNRSH�ZRRQZLMNHQ�WHUHFKW��GDDUGRRU�KHEEHQ�]LMYDDN�HHQ�]ZDNNH�ELQGLQJ�PHW�GH�ZLMN��(YHQWXHOH�SUREOHPHQ�PHW�OHHIEDDUKHLG��GLH�DO�LQ�GH]HZLMNHQ�DDQZH]LJ�]LMQ��ZRUGHQ�KLHUGRRU�QRJ�YHUVWHUNW�/HHIEDDUKHLGVSUREOHPHQ�RQWVWDDQ�R�D��GRRU�VOHFKWH�NZDOLWHLW�YDQ�GH�ZRQLQJHQ��VOHFKWHUXLPWHOLMNH�NZDOLWHLW�YDQ�GH�ZLMN��DFKWHUXLWJDQJ�YDQ�GH�YRRU]LHQLQJHQ�HQ�DOOHUOHL�VRFLDOHSUREOHPHQ�]RDOV�VFKRROXLWYDO�HQ�ZHUNORRVKHLG��(HQ�FRQFHQWUDWLH�YDQ�DOORFKWRQH�1HGHUODQGHUVLQ�HHQ�ZLMN�OHLGW�WRW�HHQ�KHWHURJHQH�PL[�YDQ�OHHIVWLMOHQ��ZDDUGRRU�HU�HHUGHU�RQGHUOLQJHVSDQQLQJHQ�RQWVWDDQ���5XLPWHOLMN�EHOHLG�NDQ�PDDU�HHQ�GHHO�YDQ�GH�RSORVVLQJ�ELHGHQ�YRRUSUREOHPHQ�PHW�VHJUHJDWLH�HQ�OHHIEDDUKHLG��5XLPWHOLMN�EHOHLG�NDQ�RS�HHQ�DDQWDO�PDQLHUHQELMGUDJHQ��'RRU�KHUVWUXFWXUHULQJ�NDQ�GH�UXLPWHOLMNH�NZDOLWHLW�YDQ�GH�ZLMN�HQ�GH�NZDOLWHLW�YDQZRQLQJHQ�YHUEHWHUG�ZRUGHQ��'DDUQDDVW�NDQ�KHW��GRRU�JHULFKWH�GLIIHUHQWLDWLH��YRRU�EHZRQHUVPRJHOLMN�ZRUGHQ�HHQ�ZRRQFDUULqUH�ELQQHQ�GH�ZLMN�WH�KHEEHQ��ZDDUGRRU�GH�VRFLDOH�FRKHVLH�YDQGH�ZLMN�NDQ�WRHQHPHQ��1X�LV�GH]H�YDDN�ODDJ�GRRU�RQGHU�DQGHUH�GH�JURWH�GRRUVWURPLQJ�LQ�GH]HZLMNHQ�1DDVW�UXLPWHOLMN�EHOHLG�LV�YRRUDO�VRFLDDO�EHOHLG�EHODQJULMN��EHOHLG�JHULFKW�RS�ZHUN�HQ�VFKROLQJHQ�EHOHLG�JHULFKW�RS�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�RPJHYLQJ��VRFLDOH�FRKHVLH�HQRPJDQJVYRUPHQ�LQ�GH�ZLMN�3UREOHPHQ�PHW�VHJUHJDWLH�EOLMNHQ�]LFK�YRRUDO�YRRU�WH�GRHQ�LQ�GH�HHQ]LMGLJH�QDRRUORJVHIODWZLMNHQ�PHW�JRHGNRSH�KXXUZRQLQJHQ��+LHU�GUHLJW�HHQ�FRQFHQWUDWLH�YDQ�DOOHUOHL�KXLVKRXGHQVPHW�ODJH�LQNRPHQV�WH�RQWVWDDQ��GLH�ZHLQLJ�DQGHUH�PRJHOLMNKHGHQ�KHEEHQ�RS�GH�ZRQLQJPDUNW�2QGHU�DQGHUH�GRRU�GH�ERXZ�YDQ�JURRWVFKDOLJH�QLHXZERXZZLMNHQ��9,1(;��WUHNNHQKXLVKRXGHQV�PHW�KRJH�HQ�PLGGHQ�LQNRPHQV�ZHJ�XLW�GH]H�ZLMNHQ��'H�NUDSWH�RS�GHZRQLQJPDUNW�HQ�GH�JHULQJH�QLHXZERXZ�YDQ�JRHGNRSH�ZRQLQJHQ�QRRG]DDNW�RP�GH�PHHVWHYULMNRPHQGH�ZRQLQJHQ�LQ�GH]H�ZLMNHQ��RRN�DO�]LMQ�]H�YDQ�VOHFKWH�NZDOLWHLW��ZHHU�WH�YHUKXUHQ�PHW�QDPH�DDQ�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ��'H�EHQRGLJGH�KHUVWUXFWXUHULQJ�LVJURRWVFKDOLJ�HQ�NRPW�GDDUGRRU�PRHLOLMN�YDQ�GH�JURQG��2RN�LQ�HQNHOH�YRRURRUORJVH�ZLMNHQ�LVVSUDNH�YDQ�HHQ�WRHQHPHQGH�FRQFHQWUDWLH�YDQ�ODJH�LQNRPHQVJURHSHQ��ZDDURQGHU�DOORFKWRQHQ�'RRUGDW�GH]H�ZLMNHQ�NOHLQVFKDOLJHU�]LMQ�RSJH]HW�NDQ�KLHU�PHW�NOHLQH�SURMHFWHQ�UHODWLHIPDNNHOLMN�GLIIHUHQWLDWLH�SODDWVYLQGHQ�
7HJHQJDDQ�F�T�YHUPLQGHUHQ�YDQ�UXLPWHOLMNH�VHJUHJDWLH�NDQ�YRRUDO�ZRUGHQ�EHUHLNW�GRRU�KHWVSUHLGHQ�YDQ�YRRU�ODJH�UH��LQNRPHQV�DDQWUHNNHOLMNH�ZRQLQJHQ��'H�NHX]HPRJHOLMNKHGHQ�YRRUPHW�QDPH�KXLVKRXGHQV�PHW�ODJH�LQNRPHQV�GLHQHQ�YHUJURRW�WH�ZRUGHQ��'DW�EHWHNHQW�LQ]HWWHQRS�PHHU�JRHGNRSH��VRFLDOH��ZRQLQJHQ�� JURWHU�DDQGHHO�YDQ�GH�QLHXZERXZ��LQ�GH�JHPHHQWHQHQ�ZLMNHQ�GLH�UHODWLHI�ZHLQLJ�YDQ�GH]H�ZRQLQJHQ�KHEEHQ�&UXFLDDO�YRRU�HYHQZLFKWLJH�NHX]HPRJHOLMNKHGHQ�YRRU�DOOH�LQNRPHQVJURHSHQ�LV�GDW�KHWNZDQWLWDWLHYH�HQ�NZDOLWDWLHYH�WHNRUW�RS�GH�ZRQLQJPDUNW�GUDVWLVFK�DIQHHPW�GRRU�YROGRHQGHJHGLIIHUHQWLHHUG�DDQERG��$OV�GDDU�RQYROGRHQGH�UXLPWH�YRRU�LV�]DO�HU�YHUGULQJLQJ�RS�GHZRQLQJPDUNW�EOLMYHQ�SODDWVYLQGHQ�
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,Q�ZLMNHQ�PHW�HHQ�HHQ]LMGLJH�ZRQLQJYRRUUDDG�NDQ�GLIIHUHQWLDWLH�SODDWVYLQGHQ��ZDDUELM�YRRUDODDQGDFKW�PRHW�]LMQ�YRRU�EHWDDOEDUH�ZRQLQJHQ��PLGGHQVHJPHQW���]RGDW�PHQVHQ�HHQZRRQFDUULqUH�LQ�GH�ZLMNHQ�NXQQHQ�KHEEHQ��HQ�YRRU�IXQFWLHPHQJLQJ�+HW�RSORVVHQ�YDQ�QHJDWLHYH�HIIHFWHQ�YDQ�JURRWVFKDOLJH�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQHWQLFLWHLW�LQ�GH�VWDG�HQ�LQ�GH�UHJLR�ZRUGW�PHW�QDPH�GRRU�GH�JHPHHQWH�8WUHFKW�DOV�NQHOSXQWHUYDUHQ�'H�EHODQJULMNVWH�NQHOSXQWHQ�LQ�GH�JHPHHQWH�$PHUVIRRUW�NXQQHQ�ELQQHQ�GH�JHPHHQWH�ZRUGHQRSJHORVW�HQ�HU�LV�YROGRHQGH�DIVWHPPLQJ�PHW�GH�DQGHUH�JHPHHQWHQ�LQ�KHW�*HZHVW�(HPODQG�

$DQEHYHOLQJHQ�
6WHGHOLMNH�YHUQLHXZLQJ�
'H�QRRG]DNHOLMNH�RPYDQJ�YDQ�GH�JRHGNRSHUH�ZRQLQJYRRUUDDG��GH�JHZHQVWH�VSUHLGLQJGDDUYDQ�HQ�GH�JHZHQVWH�YHUEHWHULQJ�YDQ�GH�ZRRQRPJHYLQJ�LQ�EXXUWHQ�HQ�ZLMNHQ�ZDDU�YHHOJRHGNRSHUH�ZRQLQJHQ�DDQZH]LJ�]LMQ�PRHW�RS�UHJLRQDDO�VFKDDOQLYHDX�LQ�EHHOG�JHEUDFKWZRUGHQ��+LHU�OLJW�QDGUXNNHOLMN�HHQ�URO�YRRU�VDPHQZHUNHQGH�JHPHHQWHQ��%58��,Q�KHW�NDGHU�YDQ�KHW�YHUHLVWH�YDQ�ERYHQ�ORNDOH�DIVWHPPLQJ��:HW�VWHGHOLMNH�YHUQLHXZLQJ�NXQQHQ�VDPHQZHUNHQGH�JHPHHQWHQ�KLHURS�GRRU�GH�SURYLQFLH�LQ�KDDU�URO�DOV�YDQ�,69�EXGJHWKRXGHU��DDQJHVSURNHQ�ZRUGHQ�9HUYROJHQV�PRHW�GH�PRJHOLMNKHLG�RQGHU]RFKW�ZRUGHQ�RI�HU�RS�UHJLRQDDO�VFKDDOQLYHDX�ELM�GHYHUGHOLQJ�YDQ�,69�PLGGHOHQ��PHW�GH�SURYLQFLH�DIVSUDNHQ�JHPDDNW�NXQQHQ�ZRUGHQ�RYHU�GHJHULFKWH�LQ]HW�YDQ�,69�EXGJHW�'H�SURYLQFLH�NDQ�H�H�D��VWLPXOHUHQ�PHW�SULRULWHULQJ�JHULFKW�RS�GH]H�EXXUWHQ�HQ�ZLMNHQ�HQ�RIH[WUD�LQ]HW�YDQ�,69�PLGGHOHQ��,69�SHULRGH������������

:RRQUXLPWHYHUGHOLQJ
9RRU�YULMNRPHQGH�ZRQLQJHQ�JHOGW�YHHODO�GDW�HU�DOOHUOHL�SDVVHQGKHLGVHFULWHULD��JH]LQVJURRWWH�LQNRPHQ�HQ�VRPV�OHHIWLMG��ZRUGHQ�JHVWHOG�DDQ�QLHXZH�EHZRQHUV�RP�LQ�DDQPHUNLQJ�WH�NRPHQYRRU�GH�ZRQLQJ��+LHUGRRU�KHEEHQ�EHSDDOGH�W\SHQ�KXLVKRXGHQV�WRHJDQJ�WRW�EHSDDOGH�VRRUWHQZRQLQJHQ��'DW�NDQ�VHJUHJDWLH�YHUVWHUNHQ�'H�SURYLQFLH�NDQ�PHW��VDPHQZHUNHQGH��JHPHHQWHQ�HQ�FRUSRUDWLHV�QDJDDQ�ZHONH�YRRU��HQQDGHOHQ�HU�NOHYHQ�DDQ�KHW�PLQGHU�HLVHQ�VWHOOHQ�DDQ�QLHXZH�EHZRQHUV��]RGDW�HU�PHHUYHUVFKLOOHQGH�W\SHQ�KXLVKRXGHQV�LQ�DDQPHUNLQJ�NXQQHQ�NRPHQ�YRRU�GH�ZRQLQJHQ�
'H�SURYLQFLH�PRHW�WRHVWHPPLQJ�YHUOHQHQ�YRRU�KHW�PRJHQ�VWHOOHQ�YDQ�ELQGLQJVHLVHQ�YRRUQDGHU�WH�EHSDOHQ�GHOHQ�YDQ�GH�ZRQLQJYRRUUDDG�2S���DSULO������LV�HU�YRRU�KHW�WRWDOH�KXLGLJH�%58�JHELHG�ppQ�UHJLRQDOH�ZRQLQJPDUNWZDDUGRRU�PHQVHQ�XLW�PHHU�JHPHHQWHQ�RS�ZRQLQJHQ�LQ�GH�VWDG�8WUHFKW�NXQQHQ�UHDJHUHQ�HQRPJHNHHUG��'LW�YHUJURRW�GH�NHX]HYULMKHLG�YDQ�GH�ZRQLQJ]RHNHQGHQ�'DDUQDDVW�YRUPHQ�RYHULJHQV�KHW�*HZHVW�(HPODQG�HQ�KHW�:(59�JHELHG��Z�Y��:DJHQLQJHQ�(GH��9HHQHQGDDO��5KHQHQ�GHHO�XLW�PDNHQ��VDPHQZHUNLQJVYHUEDQGHQ�RS�KHW�WHUUHLQ�YDQZRRQUXLPWHYHUGHOLQJ�'H�SURYLQFLH�PRHW�RQGHU]RHNHQ�RI�HQ�LQ�KRHYHUUH��RQGDQNV�UHJLRQDOH�ELQGLQJVHLVHQ��WHQRQUHFKWH�ORNDOH�ZRQLQJPDUNWHQ�ZRUGHQ�DIJHVFKHUPG�HQ��VDPHQZHUNHQGH��JHPHHQWHQ�HU�RS



��

DDQVSUHNHQ�VHOHFWLH��HQ�WRHZLM]LQJVFULWHULD�LQ�RYHUHHQVWHPPLQJ�WH�EUHQJHQ�PHW�GH�UHJLRQDOHELQGLQJVHLVHQ�%LM�LQ�JHEUHNH�EOLMYHQ�YDQ��VDPHQZHUNHQGH��JHPHHQWHQ�PRHW�GH�SURYLQFLH�LQKHW�XLWHUVWH�JHYDO�JHEUXLN�PDNHQ�YDQ�KDDU�ULFKWOLMQHQEHYRHJGKHLG�XLW�GH�+XLVYHVWLQJVZHW��DUW�����
5XLPWHOLMNH�RUGHQLQJ�
'H�SURYLQFLH�PRHW�QDJDDQ�RI�KHW�QRGLJ�HQ�PRJHOLMN�LV�ELM��HHQ�GHHO�YDQ��QLHXZH�ERXZORFDWLHVLQ�KHW�NDGHU�YDQ�KHW�QLHXZH�VWUHHNSODQ�PHW�JHPHHQWHQ�DIVSUDNHQ�WH�PDNHQ��'DDUELM�PRHW�PHWQDPH�JHGDFKW�ZRUGHQ�DDQ�PRJHOLMNH�H[WUD�UXLPWH�YRRU�JHPHHQWHQ�URQG�GH�VWDG�8WUHFKW��GH]HH[WUD�UXLPWH�PRHW�GDQ�VSHFLILHN�LQJHYXOG�ZRUGHQ�RP�GH�KHUVWUXFWXUHULQJ�LQ�GH�VWDG�PRJHOLMNWH�PDNHQ��9RRUUDQJ�YRRU�VWHGHOLMNH�YHUQLHXZLQJVXUJHQWHQ�PRHW�GDQ�HHQ�RQGHUGHHO�]LMQ�YDQGHUJHOLMNH�DIVSUDNHQ�



��

/LWHUDWXXU
%58���������5HJLRQDDO�6WUXFWXXU�3ODQ������±�������8WUHFKW��%HVWXXU�5HJLR�8WUHFKW
&%6��%XXUW�LQ�EHHOG���������&LMIHUV�SHU�NHUQ�������ZZZ�FEV�QO
&%6��'*9+�������
&%6�6WDWOLQH��ZRQLQJEH]LW�VRFLDOH�YHUKXXUGHUV�SHU�SURYLQFLH�������������ZZZ�FEV�QO
*HPHHQWH�8WUHFKW���������8WUHFKW�0RQLWRU�������8WUHFKW��%HVWXXUVLQIRUPDWLH�*HPHHQWH8WUHFKW
*HPHHQWH�8WUHFKW���������8WUHFKW�0RQLWRU�%HULFKW��-DDUJDQJ����QU�����8WUHFKW��$IGHOLQJ%HVWXXUVLQIRUPDWLH�
.HPSHQ��5��YDQ���������6HJUHJDWLH�DOV�EHGUHLJLQJ"�9,1(;�XLWEUHLGLQJHQ�HQ�EHVWDDQGHZRRQZLMNHQ��,Q��1LHXZ�WLMGVFKULIW�YRRU�GH�YRONVKXLVYHVWLQJ��MDDUJDQJ����QU�����SS��������
.HPSHQ��5��YDQ���������+HUVWUXFWXUHULQJ�YDQ�VWDGVZLMNHQ��YUDDJWHNHQV�ELMGH�DDQSDN�YDQVHJUHJDWLH��,Q��5��YDQ�.HPSHQ�	�+��3ULHPXV��UHG����+HUVWUXFWXUHULQJ�YDQ�VWDGVZLMNHQ��SS��������$VVHQ��YDQ�*RUFXP�
.HPSHQ��5��YDQ�	�$�6��g]�HNUHQ���������(WKQLF�UHVLGHQWLDO�SDWWHUQV�LQ�'XWFK�FLWLHV�EDFNJURXQGV��6KLIWV�DQG�FRQVHTXHQFHV��,Q��8UEDQ�6WXGLHV�����������SS�����������
0XVWHUG��6��	�:��2VWHQGRUI���������6HJUHJDWLRQ�DQG�VRFLDO�SDUWLFLSDWLRQ�LQ�D�ZHOIDUH�VWDWH�WKH�FDVH�RI�$PVWHUGDP��,Q��6��0XVWHUG�	�:��2VWHQGRUI��HGV����8UEDQ�VHJUHJDWLRQ�DQG�WKHZHOIDUH�VWDWH��LQHTXDOLW\�DQG�H[FOXVLRQ�LQ�ZHVWHUQ�FLWLHV��SS����������/RQGRQ��5RXWOHGJH�
1<)(5���������7ZHH�ZHUHOGHQ�LQ�HQH�WHXJ��+DDJODQGHQ�WXVVHQ�VHJUHJDWLH�HQ�VDPHQKDQJ�%UHXNHOHQ��1<)(5�
6RFLDDO�&XOWXUHHO�3ODQEXUHDX���������6RFLDDO�HQ�FXOWXUHHO�UDSSRUW�������5LMVZLMN��6&3�
7HVVHU��3��	�&��YDQ�3UDDJ���������5XLPWHOLMNH�VHJUHJDWLH�HQ�PDDWVFKDSSHOLMNH�LQWHJUDWLH�YDQDOORFKWRQHQ��,Q��0LJUDQWHQVWXGLHV��������SS��������
9520���������&LMIHUV�RYHU�ZRQHQ�������'HQ�+DDJ��0LQLVWHULH�YDQ�9RONVKXLVYHVWLQJ5XLPWHOLMNH�2UGHQLQJ�HQ�0LOLHXEHKHHU
9520���������1RWD�ZRQHQ��PHQVHQ��ZHQVHQ��ZRQHQ��:RQHQ�LQ�GH���H�HHXZ��'HQ�+DDJ�0LQLVWHULH�YDQ�9RONVKXLVYHVWLQJ�5XLPWHOLMNH�2UGHQLQJ�HQ�0LOLHXEHKHHU
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%LMODJH��
0RWLH�UXLPWHOLMNH�VHJUHJDWLH� ��63�'���
3URYLQFLDOH�6WDWHQ�YDQ�8WUHFKW��LQ�YHUJDGHULQJ�ELMHHQ�RS����MXQL������WHU�EHKDQGHOLQJ�YDQVWDWHQYRRUVWHO�36����5(*���³2RJ�YRRU�ZRQHQ´�
FRQVWDWHUHQG��GDW�NDQVDUPH�JURHSHQ�LQ�GH�SURYLQFLH�8WUHFKW�LQ�WRHQHPHQGH�PDWHJHFRQFHQWUHHUG�ZRUGHQ�LQ�HHQ�EHSHUNW�DDQWDO�ZLMNHQ�LQ�GH��PLGGHO�JURWH�VWHGHQ�
YDQ�PHQLQJ��GDW�HU�HHQ�VDPHQKDQJ�LV�WXVVHQ�GH]H�RQWZLNNHOLQJ�HQ�KHW�ORNDOH�HQ�UHJLRQDOHYRONVKXLVYHVWLQJVEHOHLG��LQ�KHW�ELM]RQGHU�GH�JHEUHNNLJH�VSUHLGLQJ�HQ�KHW�WH�NOHLQHERXZSURJUDPPD�YDQ�QLHXZERXZ�LQ�GH�EHWDDOEDUH�SULMVNODVVH��GH�YHUNRRS�YDQ�VRFLDOHKXXUZRQLQJHQ�LQ�JHELHGHQ�ZDDU�KHW�DDQGHHO�VRFLDOH�KXXU�DO�EHQHGHQPRGDDO�LV�HQ�GHOLEHUDOLVDWLH�YDQ�GH�ZRRQUXLPWHYHUGHOLQJ�
VSUHNHQ�XLW�GDW�GH]H�WRHQHPHQGH�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW�HHQEHGUHLJLQJ�LV�YRRU�GH�VRFLDOH�VDPHQKDQJ�LQ�RQ]H�SURYLQFLH�HQ�GUDJHQ�*HGHSXWHHUGH�6WDWHQ�RSRP�PHW�YRRUVWHOOHQ�WH�NRPHQ�RP�GH�UXLPWHOLMNH�VHJUHJDWLH�WHUXJ�WH�GULQJHQ�

%�$��:LWWHPDQ

3�)�&��-DQVHQ



��

%LMODJH��

(QNHOH�FLMIHUV�SHU�JHPHHQWH
���� ���� ���� ���� ����

*HPHHQWH ,QZRQHUV ��DOORFK�WRQHQ ��VRFLDOH�KXXUZRQLQJHQ ��WRWDDO�KXXUZRQLQJHQ 1DRRUORJVHIODWZLMN
5HQVZRXGH ���� � �� ��
0DDUQ ���� � �� ��
$PHURQJHQ ���� � �� ��
/HHUVXP ���� � �� ��
(HPQHV ���� � �� ��
/RHQHQ ���� � �� ��
$EFRXGH ���� � �� ��
2XGHZDWHU ���� � �� �� MD
'RRUQ ����� � �� ��
:RXGHQEHUJ ����� � �� ��
0RQWIRRUW ����� � �� ��
/RSLN ����� � �� ��
%XQQLN ����� � �� ��
%UHXNHOHQ ����� � �� ��
5KHQHQ ����� � �� �� MD
'ULHEHUJHQ ����� � �� �� MD
%XQVFKRWHQ ����� � �� ��
9LDQHQ ����� � �� �� MD
:LMN�ELM�'XXUVWHGH ����� � �� �� MD
%DDUQ ����� � �� �� MD
,-VVHOVWHLQ ����� � �� �� MD
/HXVGHQ ����� � �� ��
'H�%LOW ����� � �� �� MD
+RXWHQ ����� � �� ��
'H�5RQGH�9HQHQ ����� � �� �� MD
:RHUGHQ ����� � �� �� MD
0DDUVVHQ ����� � �� �� MD
6RHVW ����� � �� �� MD
9HHQHQGDDO ����� � �� �� MD
=HLVW ����� � �� �� MD
1LHXZHJHLQ ����� � �� �� MD
$PHUVIRRUW ������ �� �� �� MD
8WUHFKW ������ �� �� �� MD
3URYLQFLH�8WUHFKW ������� � �� ��
%URQ��&%6��%XXUW�LQ�%HHOG��������ZZZ�FEV�QO%URQ��$%)��:RQLQJPDUNWPRQLWRU�����
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$DQGHHO�YDQ�WRWDDO�LQ�GH�SURYLQFLH�8WUHFKW
���� ���� ����

*HPHHQWH ��LQZRQHUVYDQ�SURY� ��DOORFKWRQHQYDQ�SURY� ��VRFLDOH�KXXU�ZRQLQJHQ�YDQ�SURY�
5HQVZRXGH ��� ��� ���
0DDUQ ��� ��� ���
$PHURQJHQ ��� ��� ���
/HHUVXP ��� ��� ���
(HPQHV ��� ��� ���
/RHQHQ ��� ��� ���
$EFRXGH ��� ��� ���
2XGHZDWHU ��� ��� ���
'RRUQ ��� ��� ���
:RXGHQEHUJ ��� ��� ���
0RQWIRRUW ��� ��� ���
/RSLN ��� ��� ���
%XQQLN ��� ��� ���
%UHXNHOHQ ��� ��� ���
5KHQHQ ��� ��� ���
'ULHEHUJHQ ��� ��� ���
%XQVFKRWHQ ��� ��� ���
9LDQHQ ��� ��� ���
:LMN�ELM�'XXUVWHGH ��� ��� ���
%DDUQ ��� ��� ���
,-VVHOVWHLQ ��� ��� ���
/HXVGHQ ��� ��� ���
'H�%LOW ��� ��� ���
+RXWHQ ��� ��� ���
'H�5RQGH�9HQHQ ��� ��� ���
:RHUGHQ ��� ��� ���
0DDUVVHQ ��� ��� ���
6RHVW ��� ��� ���
9HHQHQGDDO ��� ��� ���
=HLVW ��� ��� ���
1LHXZHJHLQ ��� ��� ���
$PHUVIRRUW ���� ���� ����
8WUHFKW ���� ���� ����
3URYLQFLH�8WUHFKW ��� ��� ���
%URQ��&%6��%XXUW�LQ�%HHOG��������ZZZ�FEV�QO%URQ��&%6��'*+9������


