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��� +HW�LV�JHZHQVW�GDW�DOOH�JHPHHQWHQ�LQ�GH�SURYLQFLH�8WUHFKW�GH]HOIGH�UHJHOV�KDQWHUHQ
YRRU�GH�ZRRQUXLPWHYHUGHOLQJ��'DDUGRRU�RQWVWDDW�ppQ�ZRQLQJPDUNWUHJLR�GLH�YRRU�GH
LQZRQHUV�YDQ�GH�SURYLQFLH�8WUHFKW�GRRU]LFKWLJ�LV�HQ�PHHU�NHX]HYULMKHLG�YRRU
ZRQLQJ]RHNHQGHQ�ELHGW�
'DW�EHWHNHQW�GDW�GH�JHPHHQWHQ�LQ�(HPODQG��(HPQHV��%DDUQ��%XQVFKRWHQ�
$PHUVIRRUW��6RHVW��/HXVGHQ�HQ�:RXGHQEHUJ�DI]LHQ�YDQ�KXQ�DI]RQGHUOLMNH
YHURUGHQLQJHQ�HQ�LQ�JHVSUHN�JDDQ�PHW�GH�DQGHUH�JHPHHQWHQ�RP�WH�NRPHQ�WRW�ppQ
VWHOVHO�YDQ�ZRRQUXLPWHYHUGHOLQJ�YRRU�GH�JHKHOH�SURYLQFLH�

��� (HQ�PRJHOLMNH�XLW]RQGHULQJ�EHWUHIW�GH�JHPHHQWHQ�9HHQHQGDDO�HQ�5KHQHQ�GLH�PHW�GH
JHPHHQWHQ�:DJHQLQJHQ�HQ�(GH�LQ�*HOGHUODQG�HHQ�DI]RQGHUOLMN�ZRQLQJPDUNW�JHELHG
YRUPHQ��'H�DIVSUDNHQ�LQ�GH]H�ZRQLQJPDUNWUHJLR�PRJHQ�HFKWHU�JHHQ�EHOHPPHULQJ
YRUPHQ�YRRU�GH�URO�YDQ�9HHQHQGDDO�LQ�YHUEDQG�PHW�GH�RSYDQJIXQFWLH�YRRU�GH�RYHULJH
8WUHFKWVH�JHPHHQWHQ�LQ�=XLGRRVW�8WUHFKW�

��� +RHZHO�VWULMGLJ�PHW�KHW�LGHH�YDQ�HHQ�RSHQ�ZRQLQJPDUNW�LV�KHW��JHJHYHQ�KHW
VWUXFWXUHOH�ZRQLQJWHNRUW�LQ�GH�SURYLQFLH���YROJHQV�KHW�6WUHHNSODQ������HQ
RYHUHHQNRPHQG�PHW��������ZRQLQJHQ��YRRUDOVQRJ�QRRG]DNHOLMN�GDW
ZRQLQJ]RHNHQGHQ�YDQ�EXLWHQ�GH�SURYLQFLH�YROGRHQ�DDQ�HFRQRPLVFKH�HQ�RI
PDDWVFKDSSHOLMNH�ELQGLQJVHLVHQ�

��� 'H�YRRUVFKULIWHQ�RYHU�GH�YHUKRXGLQJ�WXVVHQ�LQNRPHQ�HQ�KXXUSULMV�YRRU�KXXUZRQLQJHQ
ZRUGHQ�RSJHKHYHQ��'H�NHX]H�ZRUGW�LQ�KHW�YHUYROJ�RYHUJHODWHQ�DDQ�GH
ZRQLQJ]RHNHQGH��'DDUPHH�ZRUGW�YRRUNRPHQ�GDW�XLWVOXLWHQG�PHQVHQ�PHW�ODJH
LQNRPHQV�LQ�ZLMNHQ�PRHWHQ�JDDQ�ZRQHQ�PHW�KXXUZRQLQJHQ�PHW�ODJH�KXUHQ��0HQVHQ
PHW�ODJH�LQNRPHQV�NXQQHQ�]R�HHQ�NHX]H�PDNHQ�YRRU�HHQ�LHWV�GXXUGHUH�KXXUZRQLQJ�

��� 'H�YRRUVFKULIWHQ�RYHU�GH�EH]HWWLQJVQRUPHQ��GH�RPYDQJ�YDQ�KHW�KXLVKRXGHQ
JHNRSSHOG�DDQ�GH�RPYDQJ�YDQ�GH�ZRQLQJ��ZRUGHQ�RS�ppQ�YRRUVFKULIW�QD�RSJHKHYHQ�
'LH�XLW]RQGHULQJ�EHWUHIW�KXXUZRQLQJHQ�YDQ�]HV�HQ�PHHU�NDPHUV�GLH�ZRUGHQ
YRRUEHKRXGHQ�DDQ�JH]LQQHQ�ZDDUYDQ�KHW�DDQWDO�SHUVRQHQ�YLHU�RI�PHHU�EHGUDDJW�
'DDUGRRU�ZRUGW�GH�NHX]HYULMKHLG�YDQ�YRRUDO�DOOHHQVWDDQGHQ�HQ�NOHLQH�KXLVKRXGHQV
YHUJURRW�

��� *HKDQGKDDIG�EOLMYHQ�GH�YRRUVFKULIWHQ�GDW�EHSDDOGH�ZRQLQJW\SHV�YRRUEHKRXGHQ�]LMQ
DDQ�HHQ�EHSDDOGH�FDWHJRULH�ZRQLQJ]RHNHQGHQ��9RRUEHHOG��HHQ�RXGHUHQZRQLQJ�PHW
HHQ�]RUJYRRU]LHQLQJ�LV�YRRUEHKRXGHQ�DDQ����MDULJHQ�RI�RXGHU�PHW�HHQ�PHGLVFKH
LQGLFDWLH��$QGHUH�ZRQLQJW\SHQ�]LMQ��RXGHUHQZRQLQJHQ��JHKDQGLFDSWHQZRQLQJHQ�HQ
ZRQLQJHQ�YRRU�DOOHHQVWDDQGHQ�HQ�WZHHSHUVRRQVKXLVKRXGHQV�+$7�HHQKHGHQ��

��� %LM�PHHUGHUH�ZRQLQJ]RHNHQGHQ�YRRU�GH]HOIGH�ZRQLQJ�ZRUGW�YRRU�GRRUVWURPHUV�GH
GDWXP�YDQ�HHUVWH�EHZRQLQJ�JHKDQGKDDIG��%LM�GH�RYHULJH�ZRQLQJ]RHNHQGHQ�EOLMIW�GH
GXXU�YDQ�GH�LQVFKULMYLQJ�KHW�FULWHULXP��



��� 'H�FULWHULD�PHW�EHWUHNNLQJ�WRW�XUJHQWLH�EOLMYHQ�YRRUDOVQRJ�JHKDQGKDDIG��PDDU�PRHWHQ
ZHO�ZRUGHQ�JHsYDOXHHUG�RPGDW�KHW�SHUFHQWDJH�XUJHQWHQ�PHW�������H�KDOIMDDU������
QDDU�GH�PHQLQJ�YDQ�GH�3YG$�IUDFWLH�WH�KRRJ�LV��$OV�GH�UHJHOV�YRRU�GH
ZRRQUXLPWHYHUGHOLQJ�YRRU�GH�JHKHOH�SURYLQFLH�KHW]HOIGH�]LMQ��GDQ�LV�HU�RRN�DDQOHLGLQJ
RP�GH�DIJLIWH�YDQ�XUJHQWLHYHUNODULQJHQ��HHQ�JHPHHQWHOLMNH�EHYRHJGKHLG��WH�GHOHJHUHQ
DDQ�HHQ�ERYHQOLJJHQG�RUJDDQ��]RDOV�LQ�8WUHFKW�:HVW��'DDUGRRU�ZRUGW�WHYHQV
YRRUNRPHQ�GDW�HU�WXVVHQ�JHPHHQWHQ�RQGHUOLQJ�YHUVFKLOOHQ�LQ�LQWHUSUHWDWLH�RYHU
XUJHQWLH�RQWVWDDQ�

��� 'H�YHUUXLPLQJ�YDQ�GH�ZRQLQJPDUNW�KHHIW�WRW�JHYROJ�GDW�YHUKRXGLQJVJHZLMV
ZRQLQJ]RHNHQGHQ�YDQXLW�VWHGHOLMNH�DJJORPHUDWLHV�HHQ�VWHUNHU�EHURHS�GRHQ�RP�LQ
DDQPHUNLQJ�WH�NRPHQ�RS�GH�YULMJHNRPHQ�ZRQLQJHQ��KXXU�HQ�NRRS��LQ�NOHLQH�NHUQHQ�
(HQ�GHUJHOLMNH�RQWZLNNHOLQJ��]HNHU�JH]LHQ�KHW�YDDN�]HHU�EHSHUNWH�DDQWDO
�KXXU�ZRQLQJHQ��NDQ�QDGHOLJ�]LMQ�YRRU�GH�VRFLDOH�VDPHQKDQJ�LQ�NOHLQH�NHUQHQ�
'DDURP�ZRUGW�LQ�NOHLQH�NHUQHQ�WRW������LQZRQHUV�HHQ�YRRUUDQJVUHJHOLQJ�LQJHVWHOG�
'DW�EHWHNHQW�GDW�GH�LQZRQHUV�YDQ�GH]H�NHUQHQ�HHQ�EHSHUNWH�SHULRGH�YRRUUDQJ
KHEEHQ�RS�GH�YULMNRPHQGH�KXXUZRQLQJHQ�WRW� ���������HQ�NRRSZRQLQJHQ�WRW�
�����������'H�YRRUUDQJVUHJHOLQJ�JHOGW�YRRU�EHVWDDQGH�ZRQLQJHQ�HQ�YRRU�QLHXZERXZ�
'H]H�KXXUSULMV��HQ�NRRSSULMVJUHQ]HQ�]LMQ�ZHWWHOLMN�YDVWJHOHJG�
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'H�3YG$�LQ�GH�SURYLQFLH�8WUHFKW�ZLO�GH�UHJHOV�YRRU�GH�YHUGHOLQJ�YDQ�ZRRQUXLPWH�LQ�GHSURYLQFLH�YHUHHQYRXGLJHQ��'LH�QLHXZH�UHJHOV�PRHWHQ�YRRU�LQZRQHUV�YDQ�DOOHJHPHHQWHQ�KHW]HOIGH�]LMQ��'DDUPHH�ZRUGW�GH�ZRQLQJPDUNW�GRRU]LFKWLJ�HQ�NULMJHQLQZRQHUV�YDQ�GH�SURYLQFLH�PHHU�NHX]HYULMKHLG�RP�DDQ�HHQ�ZRQLQJ��NRRS�RI�KXXU��WHNRPHQ�
:RQLQJPDUNW�PRHW�GRRU]LFKWLJHU�ZRUGHQ�
,Q�GH�SURYLQFLH�8WUHFKW�]LMQ�GH�KXL]HQ�VFKDDUV��(U�]LMQ�PHHU�ZRQLQJ]RHNHQGHQ�GDQ�ZRQLQJHQ�,Q�KHW�VWUHHNSODQ�ZRUGW�KHW�WHNRUW�LQ������RS��������ZRQLQJHQ�JHVWHOG��2P�GH�YHOHZRQLQJ]RHNHQGHQ�JHOLMNH�NDQVHQ�WH�JHYHQ�RS�GH�ZRQLQJPDUNW�NDQ�HONH�JHPHHQWH�HHQKXLVYHVWLQJVYHURUGHQLQJ�LQ�KHW�OHYHQ�URHSHQ��=R¶Q�YHURUGHQLQJ�KHHIW�WRW�GRHO�GH�VFKDDUVHZRQLQJHQ�]R�HHUOLMN�PRJHOLMN�WH�YHUGHOHQ�,Q�GH�SURYLQFLH�8WUHFKW�KHEEHQ�GH�JHPHHQWHQ�LQ�KHW�6WDGVJHZHVW�8WUHFKW��8WUHFKW�:HVW�HQGHHOV�LQ�8WUHFKW�=XLG�2RVW�GH]HOIGH�KXLVYHVWLQJVYHURUGHQLQJ��8LW]RQGHULQJHQ�]LMQ�GHJHPHHQWHQ�(HPQHV��%XQVFKRWHQ��%DDUQ��6RHVW��$PHUVIRRUW��/HXVGHQ�HQ�:RXGHQEHUJ�GLHDOOHQ�HHQ�HLJHQ�YHURUGHQLQJ�KHEEHQ��'DDUQDDVW�]LMQ�GH�JHPHHQWHQ�5KHQHQ��5HQVZRXGH�HQ9HHQHQGDDO�LQ�JHVSUHN�PHW�GH�*HOGHUVH�JHPHHQWHQ�(GH�HQ�:DJHQLQJHQ�RP�HHQ�UHJLRQDOHKXLVYHVWLQJVYHURUGHQLQJ�WH�RQWZLNNHOHQ�
2PGDW�ZRQLQJHQ�VFKDDUV�]LMQ�HQ�YHHO�LQZRQHUV�YDQ�GH�SURYLQFLH�HU�YRRU�NLH]HQ�RP�ELM�HHQHYHQWXHOH�YHUKXL]LQJ�LQ�HHQ�DQGHUH�JHPHHQWH�WH�JDDQ�ZRQHQ��ZLO�GH�3YG$�YRRU�GH�KHOHSURYLQFLH�GH]HOIGH�UHJHOV��2S�GLH�ZLM]H�ZRUGW�YRRUNRPHQ�GDW�ELQQHQ�GH�SURYLQFLH�HHQ�ZRXGDDQ�DI]RQGHUOLMNH�JHPHHQWHOLMNH�KXLVYHVWLQJVYHURUGHQLQJHQ�RQWVWDDW��:DQW�GDQ�LV�KHW�YRRUZRQLQJ]RHNHQGHQ�LQ�GH�SURYLQFLH�YRONRPHQ�RQGRRU]LFKWLJ�DDQ�ZHONH�HLVHQ�PHQ�PRHWYROGRHQ�RP�LQ�HHQ�DQGHUH�JHPHHQWH�HHQ�NDQV�RS�HHQ�ZRQLQJ�WH�PDNHQ��$OV�LQ�GH�KHOHSURYLQFLH�GH]HOIGH�UHJHOV�JHOGHQ��LV�GH�ZRQLQJPDUNW�GRRU]LFKWLJ�HQ�ZRUGW�GH�NHX]HYULMKHLGYRRU�GH�LQZRQHUV�YDQ�GH�SURYLQFLH�JURWHU�
.RPW�X�YDQ�EXLWHQ�GH�SURYLQFLH"
(Q�GH�LQZRQHUV�YDQ�EXLWHQ�GH�SURYLQFLH�NXQQHQ�GLH�RRN�]RQGHU�YRRUZDDUGHQ�LQ�GH�SURYLQFLH8WUHFKW�JDDQ�ZRQHQ"�'H�3YG$�LV�HHQ�YRRUVWDQGHU�YDQ�]R�ZHLQLJ�PRJHOLMN�EHOHPPHULQJHQ�yyN�YRRU�EHZRQHUV�XLW�DQGHUH�SURYLQFLHV��0DDU�RS�NRUWH�WHUPLMQ�LV�GDW�LQ�RQ]H�SURYLQFLH�QLHWWH�UHDOLVHUHQ��(U�LV�LPPHUV�JURWH�ZRQLQJVFKDDUVWH��:H�NXQQHQ�RS�GLW�PRPHQW�QLHW�HHQV�DOOHHLJHQ�ZRQLQJ]RHNHQGHQ�LQ�GH�SURYLQFLH�]HOI�KXLVYHVWHQ��'DDURP�NULMJHQ�LQZRQHUV�YDQ�EXLWHQRQ]H�SURYLQFLH�DOOHHQ�HHQ�KXLVYHVWLQJVYHUJXQQLQJ�DOV�]H�HFRQRPLVFK�RI�PDDWVFKDSSHOLMNJHERQGHQ�]LMQ��ELMYRRUEHHOG�DOV�]H�LQ�RQ]H�SURYLQFLH�ZHUNHQ�RI�VWXGHUHQ�
'UDVWLVFKH�RSVFKRQLQJ�YDQ�SDVVHQGKHLGVHLVHQ�YRRU�KXXUZRQLQJHQ,Q�GH�PHHVWH�EHVWDDQGH�KXLVYHVWLQJVYHURUGHQLQJHQ�]LMQ�SDVVHQGKHLGVHLVHQ�RSJHQRPHQ�'H�3YG$�ZLO�GH]H�HLVHQ�IOLQN�RSVFKRQHQ�RPGDW�HHQ�GHHO�HU�YDQ�XLW�GH�WLMG�LV�HQ�ERYHQGLHQVRPV�DYHUHFKWV�ZHUNW�'H�HHUVWH�SDVVHQGKHLGVHLV�JDDW�RYHU�GH�YHUKRXGLQJ�WXVVHQ�LQNRPHQ�HQ�KXXU��'DW�EHWHNHQWGDW�ELM�KHW�]RHNHQ�QDDU�HHQ�KXXUZRQLQJ�JHNHNHQ�ZRUGW�QDDU�KHW�LQNRPHQ��$DQ�GH�KDQG�YDQKHW�LQNRPHQ�NRPW�PHQ�LQ�DDQPHUNLQJ�YRRU�HHQ�KXXUZRQLQJ�LQ�HHQ�EHSDDOGH�SULMVNODVVH�9RRUEHHOG��(HQ�HFKWSDDU�YDQ�RQGHU�GH����MDDU�PHW�HHQ�LQNRPHQ�WXVVHQ�GH��������HQ�������HXUR�NRPW�LQ�DDQPHUNLQJ�YRRU�HHQ�KXXUZRQLQJ�PHW�HHQ��NDOH��KXXUSULMV�WXVVHQ�����HQ����HXUR�'H�3YG$�ZLO�GH�YHUKRXGLQJ�LQNRPHQ�HQ�KXXU�DIVFKDIIHQ��0HQVHQ�NXQQHQ�]HOI�KHW�EHVWHEHSDOHQ�KRHYHHO�JHOG�]H�ZLOOHQ�XLWJHYHQ�YRRU�HHQ�KXXUZRQLQJ��'H�RYHUKHLG�KRHIW�GDW�QLHWPHHU�YRRU�WH�VFKULMYHQ��%RYHQGLHQ�KHEEHQ�GH]H�SDVVHQGKHLGVHLVHQ�HHQ�QDGHHO��]H�VWXUHQ



PHQVHQ�PHW�ODJH�LQNRPHQV�QDDU�HHQ�EHSHUNW�DDQWDO�ZLMNHQ��YRRUDO�LQ�VWHGHQ�DOV�8WUHFKW�HQ$PHUVIRRUW��'DW�ZHUNW�GH�FRQFHQWUDWLH�YDQ�EHSDDOGH�LQNRPHQVJURHSHQ�LQ�GH�KDQG�HQ�GDW�LVHHQ�HIIHFW�GDW�ZH�ZLOOHQ�WHJHQJDDQ�:HO�NDQ�GH]H�PDDWUHJHO�OHLGHQ�WRW�HHQ�RPYDQJULMNHU�EHURHS�RS�GH�KXXUVXEVLGLH�([SHULPHQWHQ�LQ�DQGHUH�GHOHQ�YDQ�KHW�ODQG�KHEEHQ�XLWJHZH]HQ�GDW�GH]H�RSZDDUWVH�GUXN�RSGH�KXXUVXEVLGLH�EHSHUNW�LV�
%H]HWWLQJVQRUP�YHUHHQYRXGLJHQ(HQ�WZHHGH�SDVVHQGKHLGVHLV�JDDW�RYHU�GH�RPYDQJ�YDQ�KHW�KXLVKRXGHQ�GDW�PRHW�SDVVHQ�ELMGH�JURRWWH�YDQ�GH�ZRRQUXLPWH��GH�EH]HWWLQJVQRUP��'DDUWRH�]LMQ�]HV�UHJHOV�RSJHVWHOG�%LMYRRUEHHOG��ZRRQUXLPWH�PHW�WZHH�NDPHUV�ZRUGW�WRHJHZH]HQ�DDQ�HHQ�KXLVKRXGHQ�GDWEHVWDDW�XLW�QLHW�PHHU�GDQ�WZHH�SHUVRQHQ�'H�3YG$�ZLO�DO�GH]H�EH]HWWLQJVQRUPHQ�DIVFKDIIHQ�PHW�XLW]RQGHULQJ�YDQ�ZRQLQJHQ�YDQ�]HVNDPHUV�GLH�ELM�YRRUUDQJ�ZRUGHQ�WRHJHZH]HQ�DDQ�JH]LQQHQ�YDQ�YLHU�RI�PHHU�SHUVRQHQ��'H]HPDDWUHJHO�EHWHNHQW�LQ�GH�SUDNWLMN�GDW�GH�NHX]HYULMKHLG�YDQ�DOOHHQVWDDQGHQ�HQ�NOHLQHKXLVKRXGHQV�ZRUGW�YHUJURRW�
:RQLQJW\SHQ�KDQGKDYHQ(HQ�GHUGH�VRRUW�SDVVHQGKHLGVHLV�ZLO�GH�3YG$�KDQGKDYHQ��'DW�EHWUHIW�GH�HLV�GDW�EHSDDOGHZRQLQJHQ�SDVVHQG�]LMQ�YRRU�EHSDDOGH�JURHSHQ�ZRQLQJ]RHNHQGHQ��+HW�JDDW�GDQ�ELMYRRUEHHOGRYHU�RXGHUHQZRQLQJHQ�PHW�]RUJYRRU]LHQLQJHQ�GLH�DOOHHQ�EHVFKLNEDDU�]LMQ�YRRU����MDULJHQ�HQRXGHU�GLH�HHQ�LQGLFDWLH�KHEEHQ�
'RRUVWURPHUV�KRXGHQ�YRRUUDQJ
0HQVHQ�GLH�XLW�HHQ�EHVWDDQGH�ZRQLQJ�QDDU�HHQ�DQGHUH�ZRQLQJ�JDDQ��EHKRXGHQ�LQ�GH�3YG$�YRRUVWHOOHQ�YRRUUDQJ�RS�DQGHUH�ZRQLQJ]RHNHQGHQ��,PPHUV�GH]H�µGRRUVWURPHUV¶�EUHQJHQGRRUVWURPLQJ�LQ�GH�ZRQLQJPDUNW�RS�JDQJ��'H�YRRUUDQJ�YDQ�GH]H�]�J��GRRUVWURPHUV�ZRUGWEHSDDOG�GRRU�GH�GDWXP�YDQ�HHUVWH�EHZRQLQJ��9RRU�GH�RYHULJH�ZRQLQJ]RHNHQGHQ�JHOGW�GHGDWXP�ZDDURS�]LMQ�]LFK�KHEEHQ�LQJHVFKUHYHQ�YRRU�HHQ�DQGHUH�ZRQLQJ�
$DQWDO�XUJHQWLHYHUNODULQJHQ�PRHW�RPODDJ,Q�GH�PHHVWH�KXLVYHVWLQJVYHURUGHQLQJHQ�]LMQ�DOWLMG�FULWHULD�RSJHQRPHQ�RS�JURQG�ZDDUYDQZRQLQJ]RHNHQGHQ�XUJHQW�NXQQHQ�ZRUGHQ�YHUNODDUG��'H]H�XUJHQWLHJHYDOOHQ�KHEEHQ�YRRUUDQJRS�DQGHUH�ZRQLQJ]RHNHQGHQ��'DQ�JDDW�KHW�ELMYRRUEHHOG�RP�SORWVHOLQJH�GDNORRVKHLG��EUDQG��RP�PHGLVFKH�UHGHQHQ��RI�RPGDW�GH�ZRQLQJ�JHVORRSW�ZRUGW��YDQZHJH�GH�KHUVWUXFWXUHULQJ�YDQZLMNHQ�'H�JHPHHQWH�LV�EHYRHJG�HHQ�XUJHQWLHYHUNODULQJ�DI�WH�JHYHQ��'H�3YG$�ZLO�GHXUJHQWLHYHUNODULQJ�KDQGKDYHQ�PDDU�YLQGW�KHW�KXLGLJH�SHUFHQWDJH�YDQ�����WH�KRRJ��'DDURP]LMQ�WZHH�PDDWUHJHOHQ�QRGLJ��D��KHW�WHJHQ�KHW�OLFKW�KRXGHQ�YDQ�GH�XUJHQWLHFULWHULD�HQ��E��GHRYHUGUDFKW�YDQ�EHYRHJGKHGHQ�YDQ�JHPHHQWHQ�RP�HHQ�XUJHQWLHYHUNODULQJ�DDQ�HHQERYHQOLJJHQG�RUJDDQ��9RRUEHHOG��LQ�8WUHFKW�:HVW�KHEEHQ�DOOH�JHPHHQWHQ�HQ�ZHUN]DPHFRUSRUDWLHV�GH�6WLFKWLQJ�8UJHQWLHYHUOHQLQJ�RSJHULFKW�GLH�YRRU�GH�LQZRQHUV�YDQ�GLHJHPHHQWHQ�GH�XUJHQWLHYHUNODULQJHQ�DIJHHIW��GDW�ZHUNW�XLWVWHNHQG�
%HZRQHUV�YDQ�NOHLQH�NHUQHQ�NULMJHQ�YRRUUDQJ�%HZRQHUV�YDQ�NOHLQH�NHUQHQ�KHEEHQ�YDDN�KHW�JHYRHO�GDW�]LM�WH�ZHLQLJ�PRJHOLMNKHGHQ�NULMJHQRP�LQ�DDQPHUNLQJ�WH�NRPHQ�YRRU�QLHXZH�RI�YULMNRPHQGH�KXXU��HQ�NRRSZRQLQJHQ�LQ�KXQ�NHUQ�'DW�LV�QRJ�YHUVWHUNW�RPGDW�VLQGV���DSULO�GH�ZRQLQJ]RHNHQGHQ�YDQ�GH�VWDGVUHJLR�8WUHFKW�RRNWRHJDQJ�KHEEHQ�WRW�GH�ZRQLQJPDUNW�LQ�8WUHFKW�:HVW�HQ�=XLG�2RVW��(HQ�WH�VWHUNH�WRHVWURRPYDQ�EHZRQHUV�YDQ�EXLWHQ�GH]H�NHUQHQ�NDQ�QDGHOLJ�]LMQ�YRRU�GH�VRFLDOH�VDPHQKDQJ�LQ�GH]HNHUQHQ��'DDURP�ZLO�GH�3YG$�HHQ�YRRUUDQJVUHJHOLQJ�YRRU�EHZRQHUV�YDQ�NOHLQH�NHUQHQ��'H]HEHZRQHUV�KHEEHQ�DOV�HU�LQ�KXQ�NHUQ�HHQ�KXXUZRQLQJ�RI�NRRSZRQLQJ�EHVFKLNEDDU�NRPW�QLHXZERXZ�RI�HHQ�EHVWDDQGH�ZRQLQJ��HHQ�HHUVWH�NHX]H�YyyU�DQGHUH�ZRQLQJ]RHNHQGHQ��'HUHJHOLQJ�JHOGW�ZDW�GH�3YG$�EHWUHIW�YRRU�DOOH�8WUHFKWVH�NHUQHQ�WRW������LQZRQHUV��+HW�JHOGWYRRU�KXXUZRQLQJHQ�WRW�HHQ�KXXUSULMV�WRW� ���������NDOH�KXXU��HQ�YRRU�NRRSZRQLQJHQ�WRW�



���������'H]H�JUHQ]HQ�]LMQ�ZHWWHOLMN�EHSDDOG��'H�GXXU�YDQ�GH�SHULRGH�ZDDULQ�GH]HYRRUUDQJVUHJHOLQJ�JHOGW�LV�EHSHUNW��ELMYRRUEHHOG�HHQ�ZHHN�QD�XLWNRPVW�YDQ�GH�:RRQNUDQW�0HW�GH]H�YRRUUDQJUHJHOLQJ�ZLO�GH�3YG$�GH�VRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQZDDUERUJHQ��]RQGHU�GDW�GH]H�KHUPHWLVFK�ZRUGHQ�DIJHVORWHQ�HQ�]RQGHU�GDW�KHW�OHLGW�WRW�HHQHQRUPH�EXUHDXFUDWLH��:DQW��ZRUGW�HU�LQ�GH�YRRUJHVFKUHYHQ�SHULRGH�QLHW�GRRU�HHQ�EHZRQHUYDQ�GH]H�NHUQ�ZDDU�GH�ZRQLQJ�EHVFKLNEDDU�NRPW�JHUHDJHHUG��GDQ�NRPHQ�DQGHUHZRQLQJ]RHNHQGHQ�DXWRPDWLVFK�ZHHU�DDQ�GH�EHXUW�
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