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'H�KHHU�6ZDQH�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�JHHQ�SUREOHPHQ�KHHIW�PHW�GH�ORFDWLH�5LMQHQEXUJ�(FKWHU��HU�]LMQ�DIVSUDNHQ�JHPDDNW�RYHU�HHQ�]RUJYXOGLJH�ZHUNZLM]H��'H�KXLGLJH�SURFHGXUH�OLMNWGDDUPHH�RS�JHVSDQQHQ�YRHW�WH�VWDDQ��+LM�ZLO�JUDDJ�GH�YLVLH�YDQ�*6�YHUQHPHQ�RS�KHW�563�HQHHQ�DQWZRRUG�RS�GH�YUDDJ�³ZLH�KLHU�QX�ZLH�EHwQYORHGW´��.DQ�KHW�FROOHJH�DFKWHU�KHW�RQWZHUS�VWUHHNSODQ�VWDDQ�RI�]LMQ�HU�QRJ�PHHU�WRHYRHJLQJHQ�WH�YHUZDFKWHQ"�1DDU�]LMQ�RRUGHHO�GLHQW�GH�UH�DFWLH�YDQ�KHW�%58��HYHQDOV�DQGHUH�UHDFWLHV��WH�ZRUGHQ�PHHJHQRPHQ�HQ�EHKDQGHOG�LQ�GH�LQ�VSUDDNURQGH�
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'H�KHHU�6WUHQJ�EHJULMSW�GDW�GH�FRPPLVVLH�HU�PRHLWH�PHH�KHHIW�RP�KHW�+DUW�YDQ�GH�+HXYHOUXJFRQFUHHW�LQ�KHW�VWUHHNSODQ�LQ�WH�YXOOHQ��+HW�FROOHJH�YDQ�*6�ZLO�GDW�RRN�QLHW��:HO�ZLO�KHW�FROOHJH]R�VSRHGLJ�PRJHOLMN�DDQ�GH�VODJ��]RGUD�HU�]HNHUKHLG�LV�RYHU�GH�UXLPWHOLMNH�RUGHQLQJ�HQ�GH�JURH�QH�EDODQV��$DQ�GH�RUGH�LV�QX�ppQ�RI�PHHU�XLWZHUNLQJVSODQQHQ��HFKWHU��HHQ�FRQFUHWH�YHUWDOLQJ�YDQGH�SODQQHQ�LV�QX�QRJ�QLHW�DDQ�GH�RUGH�
'H�KHHU�5HHULQN�PHUNW�RS�GDW�QX�JHEHXUW�ZDDU�KLM�EDQJ�YRRU�ZDV��$IJHVSURNHQ�ZDV�GDW�HHUVWKHW�GHEDW�]RX�ZRUGHQ�JHYRHUG��YRRUGDW�HU�VWDSSHQ�ZRUGHQ�RQGHUQRPHQ�LQ�KHW�NDGHU�YDQ�KHWSURMHFW�+DUW�YDQ�GH�+HXYHOUXJ��+HW�LV�KHP�QLHW�GXLGHOLMN�ZDDURP�GLH�DIVSUDDN�QLHW�ZRUGW�QDJH�NRPHQ��+LM�KHHIW�GH�LQGUXN�GDW�GH�KDQGHOVZLM]H�YDQ�KHW�FROOHJH�YDQ�*6�ZRUGW�LQJHJHYHQ�GRRUGH�RSVWHOOLQJ�YDQ�GH�JHPHHQWH�=HLVW��GH�JHPHHQWH�=HLVW�KHHIW�NHQQHOLMN�EHGHQNLQJHQ�WHJHQ�KHWVWUHHNSODQ�LQJHEUDFKW��:DQQHHU�LQ�GLW�VWDGLXP�JHKRRU�ZRUGW�JHJHYHQ�DDQ�GH�NULWLHN�YDQ�JH�PHHQWHQ��GDQ�ZRUGW�HU�DOV�KHW�ZDUH�HHQ�³VDODPLWDFWLHN´�WRHJHSDVW�HQ�LV�LQWHJUDDO�EHOHLG�QLHWPHHU�PRJHOLMN��6SUHNHU�EHQDGUXNW�GDW�HHUVW�KHW�GHEDW�LQ�GH]H�FRPPLVVLH�PRHW�ZRUGHQ�JHYRHUG�'H�KHHU�6WUHQJ�RQGHUVFKULMIW�KHW�YRRUJDDQGH��(FKWHU��GH�VXJJHVWLH�YDQ�GH�KHHU�5HHULQN�GDW�HU�QXEHVOXLWHQ�]RXGHQ�ZRUGHQ�JHQRPHQ��LV�QLHW�MXLVW��1DGUXNNHOLMN�VWHOW�KLM�GDW�36�UXLP�DDQ�ERG�NR�PHQ��ELM�GH�WHU�YLVLH�OHJJLQJ�YDQ�KHW�RQWZHUSVWUHHNSODQ�
0HYURXZ�6WDGKRXGHUV�RQGHUVFKULMIW�GH�ZRRUGHQ�YDQ�GH�3YG$�IUDFWLH��'H�KXLGLJH�DG�KRF�EHQD�GHULQJ�]DO�OHLGHQ�WRW�WHYHHO�URRG��WHUZLMO�GH�JURHQH�EDODQV�QRJ�QLHW�]HNHU�LV�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�KHW�VWUHHNSODQ�DI��%HVOXLWYRUPLQJ�RYHU�GLW�SXQW�LV�QLHW�DDQGH�RUGH�'H�KHHU�6WUHQJ�EHQDGUXNW�GDW�GH�VXJJHVWLH��GDW�*6�YDQ�GH�NHX]HQRWD�]RXGHQ�ZLOOHQ�DIZLMNHQ�EHVOLVW�QLHW�MXLVW�LV��'H�OHGHQ�YDQ�36�NULMJHQ�QRJ�DOOH�JHOHJHQKHLG�RP�KXQ�VWDQGSXQW�WH�IRUPXOH�UHQ�'H�YRRU]LWWHU�PHUNW�RS�GDW�*6�]LFK�]XOOHQ�PRHWHQ�YHUDQWZRRUGHQ�RYHU�GH�YUDDJ�RI�GH�NHX]HV�LQKHW�NDGHU�YDQ�KHW�VWUHHNSODQ�ZHO�FRQIRUP�GH�NHX]HQRWD�]LMQ�

���,QJHNRPHQ�VWXNNHQ��� %ULHI�6$/=�RYHU�GH�KHULQULFKWLQJ�YDQ�KHW�UHJLRQDDO�0RWRUFURVVWHUUHLQ�³GH�/HXVGHUKHLGH´$IJHVSURNHQ�ZRUGW�GDW�KHW�FROOHJH�YDQ�*6�HHQ�FRQFHSW�DQWZRRUG�YRRUEHUHLGW���� 1RWLWLH�ZRRQUXLPWHYHUGHOLQJ�3YG$�VWDWHQIUDFWLH��GH]H�QRWLWLH�]DO�ZRUGHQ�EHWURNNHQ�ELM�GH�EH�KDQGHOLQJ�YDQ�DJHQGDSXQW����EHOHLGVUHJHOV�KXLVYHVWLQJVZHW���� %ULHI�92)�'H�5RRV�LQ]DNH�YHUSODDWVLQJ�EHQ]LQH�/3*�VWDWLRQ�WH�9UHHODQG�DOVPHGH�FRQFHSWDQW�ZRRUG�'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�LQVSUHNHU�GH�KHHU�4�;��5R]HQGDDO��HLJHQDDU�YDQ�92)�GH5RRV�$DQ�GH�KDQG�YDQ�HHQ�QRWLWLH�OLFKW�GH�KHHU�5R]HQGDDO�]LMQ�VWDQGSXQW�XLWYRHULJ�WRH��'H]H�QRWLWLHZRUGW�ELM�KHW�YHUVODJ�YDQ�GH]H�YHUJDGHULQJ�JHYRHJG��.RUWKHLGVKDOYH�ZRUGW�GDDUQDDU�YHUZH]HQ�2S�YHU]RHN�YDQ�GH�KHHU�9DQ�/HHXZHQ�%RRPNDPS�OLFKW�GH�KHHU�5R]HQGDDO�GH�WHNHQLQJHQ�WRH�6SUHNHU�QRHPW�GH�GRRU�GH�SURYLQFLH�JHWHNHQGH�URQGMHV�RS�GH�SODWWHJURQGHQ�³VXJJHVWLHI´��'HKXLGLJH�ORFDWLH�RPYDW�FD�������YLHUNDQWH�PHWHU�HQ�GH�QLHXZH�ORFDWLH�NULMJW�HHQ�RPYDQJ�YDQ�FD������YLHUNDQWH�PHWHU��(FKWHU��RS�GH�SODWWHJURQG�ZRUGW�HHQ�HQRUP�JURQGRSSHUYODN�JHVXJJH�UHHUG��'DW�LV�YROVWUHNW�RQMXLVW�
'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�FRPPLVVLHOHGHQ�
'H�KHHU�'H�9ULHV�YUDDJW�RI�HU�LQ�/RHQHQ�YRRU�KHW�EHQ]LQH��/3*�VWDWLRQ�QRJ�PHHUGHUH�DOWHUQD�WLHYH�ORFDWLHV�GH�UHYXH�KHEEHQ�JHSDVVHHUG�
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'H�KHHU�5R]HQGDDO�OLFKW�WRH�GDW�KHW�XLWJDQJVSXQW�LV�GDW�]LMQ�RQGHUQHPLQJ�YRRU�9UHHODQG�EHKRX�GHQ�EOLMIW��*HVSURNHQ�LV�RYHU�� 9UHHODQG�RRVW��GDDU�EHYLQGW�]LFK�HHQ�YRHWEDOYHOG�PDDU�RRN�OLJJHQ�GDDU�UHVWHQ�YDQ�GHIXQGDPHQWHQ�YDQ�KHW�NDVWHHO��+HW�EHWUHIW�KLHU�HHQ�EHVFKHUPG�GRUSVJH]LFKW�� GH�ORFDWLH�WHQ�RS]LFKWH�YDQ�GH�KXLGLJH�ORFDWLH��HFKWHU�GDDU�JDDW�KHW�RP�HHQ�SROGHU�PHWFXOWXXUKLVWRULVFKH�ZDDUGH�ZDDU�QLHW�PDJ�ZRUGHQ�JHERXZG�� GH�KXLGLJH�ORFDWLH��ZDDURYHU�GH�JHPHHQWHUDDG�YDQ�/RHQHQ�XQDQLHP�KHHIW�JHRRUGHHOG�GDWGLW�GH�HQLJH�JRHGH�SOHN�LV���6SUHNHU�KHHIW�WRHJH]HJG�GDW�KHW�EHQ]LQH��/3*�VWDWLRQ�LQ�KHWODQGVFKDS�]DO�ZRUGHQ�LQJHSDVW�
0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�HU�QRJ�DQGHUH�DOWHUQDWLHYHQ�GHQNEDDU�]LMQ�'H�KHHU�5R]HQGDDO�DQWZRRUGW�GDW�GH]H�]LFK�QLHW�LQ�9UHHODQG�YRRUGRHQ��+LM�LV�DOWLMG�EHUHLG�JH�ZHHVW�RP�DQGHUH�RSWLHV�LQ�RJHQVFKRXZ�WH�QHPHQ��'H�DDQSDVVLQJ�YDQ�KHW�EHQ]LQH��/3*�VWDWLRQZLO�KLM�³XLW�HLJHQ�]DN�EHWDOHQ´��(FKWHU��ZDQQHHU�KLM�HHQ�DQGHUH�PDUNW�PRHW�JDDQ�EHWUHGHQ�GDQYHUODQJW�KLM�GDDUYRRU�ZHO�ILQDQFLsOH�RQGHUVWHXQLQJ�YDQXLW�GH�RYHUKHLG��7HU]DNH�YHUZLMVW�VSUHNHUQDDU�KHW�JHVSUHNVYHUVODJ�YDQ����DSULO������ZDDUELM�GH�KHUHQ�6WUHQJ�HQ�-DVSHUV�YDQ�GH�SURYLQFLH8WUHFKW�DDQZH]LJ�ZDUHQ�
'H�YRRU]LWWHU�GDQNW�GH�KHHU�5R]HQGDDO�YRRU�]LMQ�LQVSUDDNUHDFWLH�
'H�KHHU�9DQ�/HHXZHQ�%RRPNDPS�]HW�XLWHHQ�GDW�KHW�KLHU�JDDW�RP�HHQ�RQGHUQHPHU�GLH�YHFKWYRRU�]LMQ�EHVWDDQ��%HWURNNHQH�KHHIW�DOOH�ZHJHQ�EHZDQGHOG�HQ�/RHQHQ�YDQ�PHQLQJ�LV�GDW�GH�RQ�GHUQHPLQJ�LQ�9UHHODQG�JHYHVWLJG�PRHW�EOLMYHQ��(U�LV�HHQ�ORFDWLH�EHVFKLNEDDU��ZDDU�DOOH�SDUWLMHQ�PHW�XLW]RQGHULQJ�YDQ�GH�SURYLQFLH��]LFK�LQ�NXQQHQ�YLQGHQ��6SUHNHU�QRHPW�KHW�IUXVWUHUHQG�GDWQLHPDQG�YDQ�GH]H�FRPPLVVLH�HHQ�EH]RHN�DDQ�GH�ORFDWLH�KHHIW�JHEUDFKW��'H�RQGHUQHPHU�KHHIWHHQ�DUFKLWHFW�LQ�GH�DUP�JHQRPHQ�RP�KHW�QLHXZH�EHQ]LQH��/3*�VWDWLRQ�RSWLPDDO�LQ�KHW�ODQG�VFKDS�LQ�WH�SDVVHQ��+HW�UHVXOWDDW�YDQ�GLW�DOOHV�LV�GDW�GH�RQGHUQHPHU�YDQ�KHW�NDVWMH�QDDU�GH�PXXUZRUGW�JHVWXXUG��6SUHNHU�EHQDGUXNW�GDW�HU�RS�GLH�PDQLHU�YHHO�JRHGH�EHGULMYHQ�WHQ�RQGHU�JDDQ�1LHW�DOOHHQ�RQGHUQHPHU�5R]HQGDDO�ZRUGW�JHFRQIURQWHHUG�PHW�GH�JHYROJHQ�YDQ�GH�ZHW�.(9,0�HU�]LMQ�QRJ����DQGHUH�RQGHUQHPHUV�LQ�GH�SURYLQFLH�8WUHFKW�GLH�KLHU�PHH�WH�PDNHQ�KHEEHQ��+HWNDQ�WRFK�QLHW�GH�EHGRHOLQJ�]LMQ�GDW�GH�SURYLQFLH�GH�/3*�SRPSHQ�³GH�QHN�JDDW�RPGUDDLHQ´��WHU�ZLMO�GH�SURYLQFLH�YRRUVWDQGHU�LV�YDQ�JURHQH�VWURRP�
'H�KHHU�%LVVFKRS�RQGHUVFKULMIW�LQ�JURWH�OLMQHQ�YRRUJDDQG�EHWRRJ��,QGLHQ�HHQ�RYHUKHLG�HLVHQ�HQYRRUZDDUGHQ�JDDW�DDQVFKHUSHQ��GLH�JHYROJHQ�KHEEHQ�YRRU�EHGULMYHQ��GDQ�GLHQW�GLH]HOIGH�RYHU�KHLG�DOOH�PHGHZHUNLQJ�WH�YHUOHQHQ�YRRU�YHUSODDWVLQJ�YDQ�KHW�EHGULMI��9DQ�GH�RYHUKHLG�PDJ�GDQFRXODQFH�ZRUGHQ�YHUZDFKW��+HW�LV�KHP�RQGXLGHOLMN�ZDDURP�GH�EHRRJGH�YHUSODDWVLQJ�QLHW�GRRUGH�SURYLQFLH�ZRUGW�WRHJHVWDDQ�
0HYURXZ�6WDGKRXGHUV�FRQVWDWHHUW�GDW�GH�KHHU�5R]HQGDDO�RS����RNWREHU�MO��HHQ�EULHI�QDDU�GHFRPPLVVLH�5XLPWH�HQ�*URHQ�KHHIW�JHVWXXUG��HFKWHU��GH�FRPPLVVLH�KHHIW�GH]H�EULHI�SDV�ELM�GHVWXNNHQ�YRRU�GH�KXLGLJH�YHUJDGHULQJ�RQWYDQJHQ��GH�FRPPLVVLH�ZDV�GHUKDOYH�RRN�QLHW�LQ�GH�JH�OHJHQKHLG�RP�HHQ�EH]RHN�DDQ�GH�EHRRJGH�QLHXZH�ORFDWLH�YRRU�KHW�EHQ]LQH�/3*�VWDWLRQ�WH�EUHQ�JHQ��6SUHHNVWHU�YLQGW�KHW�YROVWUHNW�RQMXLVW�GDW�EULHYHQ�GLH�JHULFKW�]LMQ�DDQ�GH�FRPPLVVLH�5	*�]R�ODDW�QDDU�GH�FRPPLVVLHOHGHQ�ZRUGHQ�GRRUJH]RQGHQ�6SUHHNVWHU�ODDW�YHUYROJHQV�ZHWHQ�GDW�GH�JHKHOH�DIGRHQLQJ�YDQ�KHW�YHU]RHN�YDQ�GH�KHHU�5R]HQ�GDDO�GRRU�GH�SURYLQFLH�KDDU�]HHU�KHHIW�YHUEDDVG��0HW�QDPH�KHHIW�]LM�YUDJHQ�RYHU�GH�JDQJ�YDQ]DNHQ�WLMGHQV�KHW�JHVSUHN�WXVVHQ�SURYLQFLHYHUWHJHQZRRUGLJHUV�HQ�GH�RQGHUQHPHU�G�G�����DSULO�MO�'DW�URHSW�ELM�KDDU�GH�YUDDJ�RS��³ZDDU�LV�GH�SURYLQFLH�PHH�EH]LJ"´��'H�RQGHUQHPHU�ZRUGW�GRRUGH�UHJHOJHYLQJ�JHGZRQJHQ�WRW�EHGULMIVYHUSODDWVLQJ�PDDU�GH�UHDFWLH�YDQ�GH�SURYLQFLH�8WUHFKW
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EHKHOVW�QLHW�PHHU�GDQ��³X�]RHNW�KHW�]HOI�PDDU�XLW´���'H]H�EHVWXXUOLMNH�FXOWXXU�QRHPW�]LM�³NZD�OLMN´��GH�SURYLQFLDOH�RYHUKHLG�GLHQW�EXUJHUV�]R�QLHW�WHJHPRHW�WH�WUHGHQ�,Q�KHW�DIGRHQLQJVYRRUVWHO�ZRUGHQ�XLWVOXLWHQG�FULWHULD�YRRU�UXLPWHOLMNH�DDQYDDUGEDDUKHLG�JH�QRHPG��HFKWHU��GH�PLOLHXRYHUZHJLQJHQ�RQWEUHNHQ�HQ�GLHQHQ�K�L��DOVQRJ�QDDU�YRUHQ�WH�ZRUGHQJHEUDFKW�=LM�YHUZDFKW�GDW�KHW�FROOHJH�YDQ�*�6��RS�³HHQ�]HHU�SRVLWLHYH�PDQLHU´�PHW�GH]H�RQGHUQHPHU�JDDWPHHGHQNHQ�
0HYURXZ�.DOOHQ�ODDW�ZHWHQ�GDW�]LM�GH�ZRRUGHQ�YDQ�GH�&'$�IUDFWLH�RQGHUVFKULMIW��+HW�LV�DDQ*�6��RP�GH]H�NZHVWLH�DI�WH�KDQGHOHQ��=LM�KHHIW�EHJUHSHQ�GDW�HU�QRJ����RQGHUQHPHUV�PHW�JH�QRHPGH�ZHWWHOLMNH�UHJHOJHYLQJ�WH�PDNHQ�KHEEHQ��'LW�LV�HHQ�EHODQJULMN�SXQW�YDQ�DDQGDFKW��2RN]LM�YLQGW�KHW�RQMXLVW�GDW�KHW�YHU]RHN�YDQ�GH�KHHU�5R]HQGDDO�XLWVOXLWHQG�RS�UXLPWHOLMNH�JURQGHQ�LVDIJHZH]HQ��RRN�GH�PLOLHXFRPSRQHQW�PRHW�LQ�GH�DIZHJLQJ�ZRUGHQ�PHHJHQRPHQ��=LM�PLVW�ELM�GHSURYLQFLH�GH�EHUHLGKHLG�RP�PHH�WH�GHQNHQ��WHUZLMO�JHPHHQWH�HQ�EHWURNNHQH�]HOI�EOLMN�JHYHQ�EH�UHLG�WH�]LMQ��WRW�FRQVWUXFWLHI�RYHUOHJ�+HW�EHKRXG�YDQ�EHGULMYHQ�LV�YRRU�NOHLQH�NHUQHQ�YDQ�JURRW�EHODQJ�=LM�LV�YDQ�PHQLQJ�GDW�GH]H�FRPPLVVLH�JRHG�JHLQIRUPHHUG�PRHW�ZRUGHQ�RYHU�GH�RSORVVLQJ�GLHYRRU�GH�KHHU�5R]HQGDDO�ZRUGW�JHYRQGHQ�
'H�KHHU�9DQ�.UDQHQEXUJ�KHHIW�YUDJHQ�RYHU�GH�ZLM]H�ZDDURS�GH]H�RQGHUQHPHU�GRRU�GH�SURYLQ�FLH�LV�EHKDQGHOG��+LM�ZLO�YDQ�GH�JHGHSXWHHUGH�HHQ�UHDFWLH�KRUHQ�RS�KHW�ELMJHYRHJGH�JHVSUHNV�YHUVODJ��,V�GH�LQKRXG�GDDUYDQ�MXLVW"
'H�KHHU�:LWWHPDQ�LV�YDQ�RRUGHHO�GDW�/RHQHQ�HHUVW�ELM�GH�33&�KDG�PRHWHQ�LQIRUPHUHQ�RI�GH�EH�RRJGH�ORFDWLH�RS�ZHHUVWDQG�]RX�NXQQHQ�VWXLWHQ��2RN�KDG�GH�33&�QDGHUH�LQIRUPDWLH�ELM�/RHQHQNXQQHQ�RSYUDJHQ��9RRUWV�LV�KHW�GXLGHOLMN�GDW�GH�RQGHUQHPHU�PHW�WZHH�RYHUKHGHQ�ZRUGW�JHFRQ�IURQWHHUG�GLH�KHW�QLHW�PHW�HONDDU�NXQQHQ�YLQGHQ��$IGRHQLQJ�PHW�JHEUXLNPDNLQJ�YDQ�DOOHHQ5�2��DUJXPHQWHQ�YLQGW�GH�IUDFWLH�WH�PDJHU��0RJHOLMN�GDW�RRN�YHUNHHUVNXQGLJH�EH]ZDUHQ�HHQ�UROVSHOHQ�
'H�KHHU�.ORSSHQERUJ�YUDDJW�KRH�PHW�GH�RYHULJH����RQGHUQHPLQJHQ��GLH�PHW�LGHQWLHNH�SUREOH�PHQ�ZRUGHQ�JHFRQIURQWHHUG��ZRUGW�RPJHJDDQ��+HW�OLMNW�HURS�DOVRI�GH]H�NZHVWLH�LQ�DQGHUH�SUR�YLQFLHV�HHQ�PHHU�³VODSHQG�SUREOHHP´�LV��*UDDJ�YHUQHHPW�KLM�KRH�GH�SUREOHPDWLHN�URQG�GH�KHHU5R]HQGDDO�LQ�HHQ�VWURRPYHUVQHOOLQJ�LV�JHNRPHQ�
'H�KHHU�5HHULQN�VFKDDUW�]LFK�DFKWHU�GH�ZRRUGHQ�YDQ�GH�IUDFWLHV�YDQ�&'$��GH�&KULVWHQ�8QLH�HQGH�63��'H�SURYLQFLH�8WUHFKW�KHHIW�]LFK�HU�PHW�GH]H�PRWLYDWLH�YDQ�DI�JHPDDNW��'H�SURYLQFLHKHFKW�DDQ�GH�OHHIEDDUKHLG�LQ�GH�NOHLQH�NHUQHQ��+HW�LV�GDQ�RRN�YDQ�EHODQJ�GDW�GLW�EHGULMI�YRRU9UHHODQG�EHKRXGHQ�EOLMIW�
'H�KHHU�'H�9ULHV�KHHIW�ZDDUGHULQJ�YRRU�GH�LQVSUHNHU�GLH�]LFK�]HHU�ZHOZLOOHQG�RSVWHOW��=LMQIUDFWLH�KHHIW�GH�LQGUXN�GDW�EHWURNNHQH�GRRU�GH�SURYLQFLH�QLHW�JRHG�LV�EHKDQGHOG�
*HKRRUG�GH�GLVFXVVLH��VWHOW�GH�YRRU]LWWHU�KHW�YROJHQGH�YRRU�� 'H]H�FRPPLVVLH�]DO�GH�KHHU�5R]HQGDDO�HHQ�VFKULIWHOLMNH�UHDFWLH�GRHQ�WRHNRPHQ��QDDUDDQOHLGLQJ�YDQ�GH�EHVSUHNLQJ�YDQ�]LMQ�SUREOHPHQ�LQ�GH]H�YHUJDGHULQJ�� *6�ZRUGHQ�YHU]RFKW�KHW�YRRUVWHO�YDQ�GH�KHHU�5R]HQGDDO�LQWHJUDDO�DI�WH�ZHJHQ��HQ�GHU�KDOYH�GDDUELM�RRN�KHW�PLOLHXHOHPHQW�WH�EHWUHNNHQ�� 'H]H�FRPPLVVLH�GULQJW�DDQ�RS�HHQ�JRHGH�RSORVVLQJ��:DQQHHU�GH�EHRRJGH�ORFDWLH�WRFKQLHW�PRJHOLMN�LV��GDQ�ZLO�GH]H�FRPPLVVLH�GDDURYHU�JHLQIRUPHHUG�ZRUGHQ��'H�FRPPLVVLH
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YHUZDFKW�GDW�KHW�FROOHJH�YDQ�*6�DOWHUQDWLHYHQ�DDQELHGW�DDQ�GH�RQGHUQHPHU�WHQHLQGH�KHWSUREOHHP�DGHTXDDW�WH�NXQQHQ�RSORVVHQ�
'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�KLM�]LFK�DOOHUPLQVW�DDQJHVSURNHQ�YRHOW�GRRU�GH�ZRRUGHQ�YDQ�IUDF�WLHV�³GDW�GH�SURYLQFLH�HU�]LFK�YDQ�DI�]RX�KHEEHQ�JHPDDNW´��'H�SURYLQFLH�KHHIW�XLWYRHULJ�PHW�GHKHHU�5R]HQGDDO�JHVSURNHQ�HQ�DOWHUQDWLHYHQ�]LMQ�DDQJHGUDJHQ��6SUHNHU�LV�RS�GH�KRRJWH�YDQ�GHVLWXDWLH�WHU�SODDWVH��(FKWHU��GH�JHPHHQWH�GLHQW�DOV�HHUVWH�PHW�VXJJHVWLHV�HQ�DOWHUQDWLHYHQ�WH�NR�PHQ�'XLGHOLMN�LV�GDW�KHW�KLHU�JDDW�RP�HHQ�DIZHJLQJ�YDQ�YHUVFKLOOHQGH�EHODQJHQ��(HQ�RSWLH�NDQ�]LMQKHW�EHGULMYHQWHUUHLQ�'H�:HUI��HFKWHU��GH�KHHU�5R]HQGDDO�ZLMVW�GH]H�RSWLH�YDQ�GH�KDQG��'HFRPPLVVLH�GLHQW�]LFK�WH�UHDOLVHUHQ�GDW�GH�UXLPWHOLMNH�DIZHJLQJ�LQ�GH]H�NZHVWLH�ZHO�HUJ�FHQWUDDOVWDDW��/RHQHQ�KHHIW�HHQ�DIZHJLQJ�JHPDDNW��PDDU�JDDW�QLHW�LQ�RS�PRJHOLMNKHGHQ�GLH�GH�SURYLQFLHDDQUHLNW�,QGHUGDDG�LV�HU�YRRU�EHGULMIVYHUSODDWVLQJ�RS�JURQG�YDQ�PLOLHXKLQGHU�HHQ�IRQGV�EHVFKLNEDDU��'DWYHUHLVW�RYHULJHQV�ZHO�HHQ�JRHGH�DIZHJLQJ�LQ�KHW�NDGHU�YDQ�GH�UXLPWHOLMNH�RUGHQLQJ�+LM�YHU]RHNW�GH�FRPPLVVLHOHGHQ�]LFK�WHU�SODDWVH�QDGHU�WH�RULsQWHUHQ�HQ�KXQ�EHYLQGLQJHQ�DDQKHP�GRRU�WH�JHYHQ�9RRUWV�ZLMVW�KLM�HURS�GDW�GH�,QVSHFWHXU�5�2��KHW�YRRUVWHO�YDQ�GH�KHHU�5R]HQGDDO�QHJDWLHI�KHHIWEHRRUGHHOG�
'H�KHHU�9DQ�/HHXZHQ�%RRPNDPS�FRQVWDWHHUW�GDW�HU�GRRU�GH�KHHU�6WUHQJ�³RSQLHXZ�HHQ�URRN�JRUGLMQ�ZRUGW�RSJHWURNNHQ´��QX�KLM�ZHGHURP�YHUZLMVW�QDDU�EHGULMYHQWHUUHLQ�'H�:HUI��'H�KHHU6WUHQJ�ZHHW�KHHO�JRHG�GDW�GLW�JHHQ�KDDOEDUH�RSWLH�LV��WHQ�HHUVWH�LV�KHW�EHGULMYHQWHUUHLQ�HU�QRJQLHW�HQ�WHQ�WZHHGH�PDJ�GDDU�JHHQ�/3*�VWDWLRQ�ZRUGHQ�JHYHVWLJG��+LM�EHJULMSW�QLHW�GDW�GH�KHHU6WUHQJ�GH]H�VXJJHVWLH�WH�EHUGH�EUHQJW��ZHWHQGH�GDW�KHW�RP�HHQ�RQKDDOEDDU�DOWHUQDWLHI�JDDW�'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�KLM�YRRU�GH�KHHU�5R]HQGDDO�QRJ�ZHO�GHJHOLMN�PRJHOLMNKHGHQ�]LHWRS�LQGXVWULHWHUUHLQ�'H�:HUI�

���$OJHPHQH�URQGYUDDJ'H�KHHU�5HHULQN�VWHOW�KHW�]HHU�RS�SULMV�GDW�KHW�FROOHJH�YDQ�*�6��WLMGHQV�GH�EHJURWLQJVEHKDQGHOLQJ�KHHIWWRHJH]HJG�GDW�HU�DDUGNXQGLJH�PRQXPHQWHQ�]XOOHQ�ZRUGHQ�JHUHDOLVHHUG��+LM�YUDDJW�RI�HU�RRN�HHQ�YRRU�]LHQLQJ�LQ�EUDLOOH�NDQ�ZRUGHQ�DDQJHEUDFKW��+LM�KHHIW�HHQ�IUDFWLHJHQRRW�GLH�GH�SURYLQFLH�GDDURYHU�JUDDJZLO�DGYLVHUHQ�'H�KHHU�/RNNHU�YLQGW�GLW�HHQ�JRHGH�VXJJHVWLH�PDDU�NDQ�GH�FRQVHTXHQWLH�YDQ�GLW�YRRUVWHO�QLHW�KHOHPDDORYHU]LHQ��$GYLVHULQJ�GRRU�HHQ�IUDFWLHJHQRRW�YDQ�GH�KHHU�5HHULQN�VWHOW�KLM�RS�SULMV�
'H�KHHU�'H�9ULHV�PHPRUHHUW�GDW�HU�HHQ�YLVLH�LV�RYHU�GH�SRRUWHQ�YDQ�KHW�1DWLRQDDO�3DUN�GH�8WUHFKWVH+HXYHOUXJ��+LM�YUDDJW�ZDQQHHU�HU�HHQ�YRRUVWHO�DDQ�GH�FRPPLVVLH�ZRUGW�YRRUJHOHJG��ZDDU�R�D��ZRUGWLQJHJDDQ�RS�GH�SRRUWHQ�YDQ�KHW�1DWLRQDDO�3DUN�'H�KHHU�/RNNHU�DQWZRRUGW�GDW�HU�QRJ�JHHQ�FRQFUHHW�YRRUVWHO�LV�RSJHVWHOG�RYHU�GH�SRRUWHQ�YDQ�KHW�1DWL�RQDDO�3DUN��7�]�W��]DO�GDW�GH�FRPPLVVLH�EHUHLNHQ�
7(5�%(635(.,1*

3RUWHIHXLOOH�GKU�GU��-��6WUHQJ
���,QVSUDDNUHDFWLH�GH�9HUHQLJLQJ�L�R��(OVW�5KHQHQ�9HLOLJ�HQ�*URHQ'H�YRRU]LWWHU�GHHOW�PHGH�GDW�GH�FRPPLVVLH�,QIUDVWUXFWXXU��0RELOLWHLW�HQ�(FRQRPLH�YRRU�GLW�DJHQGDSXQWLV�XLWJHQRGLJG��+LM�FRQVWDWHHUW�GDW�PHYURXZ�/DPHUV�GH�FRPPLVVLH�,0(�KLHU�YHUWHJHQZRRUGLJW�'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�LQVSUHNHU�
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'H�KHHU�+��YDQ�6WDYHUHQ�YHUWHJHQZRRUGLJW�GH�9HUHQLJLQJ�L�R��(OVW�5KHQHQ�9HLOLJ�HQ�*URHQ��+LM�YHU�ZLMVW�QDDU�]LMQ�UHDFWLH�G�G����RNWREHU�MO��LQ]DNH�GH�YRRUJHQRPHQ�XLWEUHLGLQJ�YDQ�KHW�LQGXVWULHWHUUHLQ5HPPHUGHQ�DDQ�GH�1����LQ�GH�JHPHHQWH�5KHQHQ��6SUHNHU�ZLO�QX�RRN�LQJDDQ�RS�GH�YRRUJHQRPHQ�YHV�WLJLQJ�YDQ�HHQ�ERXZPDUNW��+HW�JDDW�KLHU�LQ�]LMQ�DOJHPHHQKHLG�RP�HHQ�XQLHNH�ORFDWLH��JHOHJHQ�WXVVHQ+HXYHOUXJ�HQ�5LMQ��9ROJHQV�KHW�KXLGLJH�VWUHHNSODQ�LV�KHW�SURYLQFLDDO�EHOHLG�JHULFKW�RS�KHUVWHO�YDQ�GHDDQZH]LJH�QDWXXUZDDUGHQ��+HW�WHUUHLQ�ZRUGW�RQWVORWHQ�YLD�GH�1����HQ�GH�1�����KHWJHHQ�DO�HHQ�SUR�EOHHP�RS�]LFK�LV�ZDQW�KHW�YHUNHHU�JDDW�KLHU�GRRU�KHW�GRUS�(OVW�HQ�GRRUVQLMGW�KHW�1DWLRQDDO�3DUN�GH+HXYHOUXJ�'H�JHPHHQWH�5KHQHQ�ZLO�JUDDJ�XLWEUHLGHQ��RPGDW�PHQ�GHQNW�GDDU�YHHO�JHOG�PHH�WH�NXQQHQ�YHUGLHQHQ�+HW�EHGULMYHQWHUUHLQ�5HPPHUGHQ�KHHIW�QRJ�HHQ�UHVWFDSDFLWHLW�YDQ���KD��(HQ�YHUGHUH�XLWEUHLGLQJ�LV�QLHWDDQYDDUGEDDU�YDQZHJH�GH�ZDDUGHYROOH�RPJHYLQJVNHQPHUNHQ��(HQ�HQ�DQGHU�LV�DOV�]RGDQLJ�LQ�KHW�KXLGL�JH�VWUHHNSODQ�YHUZRRUG��PDDU�RRN�LQ�KHW�YROJHQGH��'H]H���KD��ZRUGW�QX�HUJ�JHPDNNHOLMN�GRRU�SURYLQ�FLH�HQ�JHPHHQWH�JHKDQWHHUG��6SUHNHU�YHUZLMVW�WHU]DNH�QDDU�KHW�6038�YDQ�KHW�FROOHJH�YDQ�*6��(FKWHU�GH�GHILQLWLH�YDQ�UHVWFDSDFLWHLW�YROGRHW�QLHW��'RRU�YHHO�JHOREE\�YDQ�GH�JHPHHQWH�5KHQHQ�LV�GH]H���KD��LQKHW�KXLGLJH�VWUHHNSODQ�RS�KHW�ODDWVW�RSJHQRPHQ��,QVSUDDN�RI�EH]ZDDU�LV�QLHW�PHHU�PRJHOLMN�JHZHHVW��(ULV�KLHU�YROJHQV�GH�5DDG�YDQ�6WDWH�JHHQ�VSUDNH�YDQ�HHQ�FRQFUHWH�EHOHLGVEHVOLVVLQJ��HQ�GXV�LV�HU�JHHQVSUDNH�YDQ�YDVWJHVWHOG�EHOHLG��(U�]LMQ�GXV�QRJ�DOOH�NDQVHQ�RP�GH]H�RQWZLNNHOLQJ�WHJHQ�WH�JDDQ�'H�33&�VWHOGH�GH�YRRUZDDUGHQ�GDW�KHW�PRHVW�JDDQ�RP�XLW�WH�SODDWVHQ�ORFDOH�EHGULMYHQ�HQ�GDW�GH�EH�KRHIWH�PRHVW�ZRUGHQ�DDQJHWRRQG�HQ�KHHIW�DIJHUDGHQ�RP�GDDU�HHQ�ERXZPDUNW�WH�YHVWLJHQ�YDQZHJH�RQ�HYHQUHGLJ�UXLPWHEHVODJ�HQ�KHW�JHQHUHUHQ�YDQ�H[WUD�PRELOLWHLW��+HW�EHSHUNHQ�YDQ�GH�PRELOLWHLW�LV�MXLVWYRRU�GH�+HXYHOUXJFRUULGRU�HHQ�EHODQJULMN�JHPHHQWHOLMN�HQ�SURYLQFLDDO�EHOHLGVGRHO�6SUHNHU�ZLMVW�HURS�GDW�KHW�YULMJHNRPHQ�+$.�WHUUHLQ�QRJ�QLHW�YRO�LV�RPGDW�GDDUDDQ�JHHQ�EHKRHIWH�EH�VWDDW��'H�OLMVW�YDQ�GH�JHPHHQWH�5KHQHQ�YROGRHW�QLHW�DDQ�GH�YRRUZDDUGHQ�HQ�LV�RRN�QLHW�MXLVW�JHFRQWUR�OHHUG�+LM�YHU]RHNW�GH�SURYLQFLH�WHJHPRHW�WH�NRPHQ�DDQ�GH�EH]ZDUHQ�YDQ�GH�YHUHQLJLQJ��,Q�WRWDDO�]LMQ�HU�FD�����KDQGWHNHQLQJHQ�RSJHKDDOG��'H���KD��PRHW�ZRUGHQ�JHVFKUDSW�DDQJH]LHQ�HU�JHHQ�VSUDNH�LV�YDQ�UHVW�FDSDFLWHLW�HQ�HHQ�FRQFUHWH�EHOHLGVEHVOLVVLQJ��'H�QLHXZH�DUJXPHQWHQ�RYHU�GH�JHKDQWHHUGH�GHILQLWLH�YDQUHVWFDSDFLWHLW�HQ�GH�XLWVSUDDN�YDQ�GH�5DDG�YDQ�6WDWH��GDW�KLHU�JHHQ�VSUDNH�LV�YDQ�HHQ�FRQFUHWH�EHOHLGV�EHVOLVVLQJ��NXQQHQ�DDQOHLGLQJ�]LMQ�RP�GLW�YRRUVWHO�WH�KHU]LHQ�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�JHHQ�YUDJHQ�KHHIW�YRRU�GH�LQVSUHNHU�
'H�KHHU�'H�9ULHV�KHHIW�RQODQJV�GH�VLWXDWLH�LQ�5HPPHUGHQ�LQ�RJHQVFKRXZ�JHQRPHQ��+LM�KRRUGH�GDW�GHYHUNHHUVDIZLNNHOLQJ�PHW�KHW�RRJ�RS�GH���KD��DOVPHGH�GH�YHVWLJLQJ�YDQ�HHQ�ERXZPDUNW�HHQ�EUHHNSXQWNDQ�ZRUGHQ��+LM�YUDDJW�LQ�KRHYHUUH�GH�JHPHHQWH�5KHQHQ�KHHIW�YROGDDQ�DDQ�GH�YRRUZDDUGH�GDW�HU�VSUD�NH�PRHW�]LMQ�YDQ�HHQ�GHXJGHOLMNH�YHUNHHUVDIZLNNHOLQJ��2RN�KHHIW�KLM�YUDJHQ�RYHU�HHQ�FRQYHQDQW�GDW�KHWRQPRJHOLMN�]RX�PDNHQ�RP�XLWEUHLGLQJ�WHJHQ�WH�JDDQ�
'H�KHHU�6FKUHXUV�YLQGW�KHW�PHUNZDDUGLJ�GDW�GH�FRPPLVVLHOHGHQ�5	*�HQ�,0(�XLWVOXLWHQG�HHQ�EULHIKHEEHQ�RQWYDQJHQ�YDQ�GH�YHUHQLJLQJ�L�R��(OVW�5KHQHQ�9HLOLJ�HQ�*URHQ�DOVPHGH�HHQ�DUWLNHO�XLW�7URXZ�PDDU�JHHQ�SUHDGYLHV�YDQ�KHW�FROOHJH�YDQ�*6��2YHULJHQV�ZLVW�JHHQ�YDQ�]LMQ�IUDFWLHJHQRWHQ�GDW�GH�FRP�PLVVLH�,0(�ZDV�XLWJHQRGLJG�RP�GH�EHKDQGHOLQJ�YDQ�GLW�DJHQGDSXQW�ELM�WH�ZRQHQ�
2S�HHQ�YUDDJ�YDQ�GH�YRRU]LWWHU�EOLMNW�GDW�YHUVFKLOOHQGH�IUDFWLHV�XLWVOXLWHQG�GH�EULHI�YDQ�GH�YHUHQLJLQJG�G����RNWREHU�MO��HQ�KHW�DUWLNHO�XLW�7URXZ�KHEEHQ�RQWYDQJHQ�PDDU�QLHW�GH�EULHI�YDQ�*6�DDQ�GH�YHUHQL�JLQJ�
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'H�YRRU]LWWHU�EHWUHXUW�GH�JDQJ�YDQ�]DNHQ�PDDU�FRQVWDWHHUW�GDW�EHVSUHNLQJ�YDQ�GLW�DJHQGDSXQW�]LQORRVLV��RPGDW�GH�EULHI�YDQ�KHW�FROOHJH�YDQ�*�6��DDQ�GH�YHUHQLJLQJ�L�R��(OVW�5KHQHQ�9HLOLJ�HQ�*URHQ�QLHW�LQKHW�EH]LW�LV�YDQ�GH�OHGHQ�YDQ�GH�FRPPLVVLH�5	*�+LM�YHURQWVFKXOGLJW�]LFK�PHW�QDPH�ULFKWLQJ�GH�KHHU�9DQ�6WDYHUHQ�HQ�GH�YHUWHJHQZRRUGLJVWHU�YDQ�GHFRPPLVVLH�,0(��+LM�QRGLJW�EHLGHQ�XLW�YRRU�GH�YROJHQGH�FRPPLVVLHYHUJDGHULQJ��ZDDULQ�GLW�SXQW�LQKRX�GHOLMN�ZHO�]DO�ZRUGHQ�EHVSURNHQ�
0HYURXZ�6WDGKRXGHUV�YUDDJW�LQ�DOJHPHQH�]LQ�H[WUD�DDQGDFKW�YRRU�WLMGLJH�YHU]HQGLQJ�YDQ�EULHYHQ�HQYHUJDGHUVWXNNHQ�ULFKWLQJ�FRPPLVVLH�5	*��'LW�ORRSW�QLHW�DOWLMG�HYHQ�JRHG�
���7RHSDVVLQJ�SDVVLHYH�DIZLMNLQJVEHYRHJGKHLG�VWUHHNSODQ�WHQ�EHKRHYH�YDQ�ELRPDVVDFHQWUDOH�=H�YHQKXL]HQ�LQ�GH�JHPHHQWH�$PHUVIRRUW'H�YRRU]LWWHU�PHPRUHHUW�GDW�GLW�DJHQGDSXQW�YRRU�GH�WZHHGH�NHHU�LV�JHDJHQGHHUG��'H�FRPPLVVLH�KHHIWGLW�SXQW�LQ�HHQ�HHUGHUH�YHUJDGHULQJ�QLHW�ZLOOHQ�DIURQGHQ��RPGDW�HU�EHKRHIWH�EHVWRQG�DDQ�QDGHUH�LQIRU�PDWLH��GLH�QX�GRRU�*6�LV�YHUVWUHNW��(U�LV�GHUKDOYH�JHHQ�VSUDNH�YDQ�HHQ�QLHXZ�YRRUVWHO��9ROJHQV�KHW�UH�JOHPHQW�YDQ�RUGH�YDQ�36�LV�HU�QX�HHQ�WZHHGH�WHUPLMQ�DDQ�GH�RUGH��$DQJH]LHQ�KLHU�JHHQ�QLHXZ�YRRUVWHOWHU�WDIHO�LV�JHNRPHQ��LV�HU�RRN�JHHQ�JHOHJHQKHLG�YRRU�LQVSUDDN��'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�HU�ZHOLV�ZDDU�YHUWHJHQZRRUGLJHUV�YDQ�*86�DDQZH]LJ�]LMQ��HFKWHU��KHW�UHJOHPHQW�ODDW�QLHW�WRH�GDW�]LM�LQVSUHNHQ�2YHULJHQV�KHHIW�*86�RRN�DO�RS����VHSWHPEHU�MO��LQJHVSURNHQ�
'H�YRRU]LWWHU�QRHPW�GH�JHKHOH�JDQJ�YDQ�]DNHQ�LQ�GH]H�YHUJDGHULQJ�RQEHYUHGLJHQG��6WDDQGH�GH�YHUJD�GHULQJ�ZRUGW�GH�YRRU]LWWHU�PHW�PHHUGHUH�LQVSUHNHUV�JHFRQIURQWHHUG��GLH�]LFK�QLHW�YRRUDI�KHEEHQ�DDQ�JHPHOG��+LM�ZLO�PHW�KHW�SUHVLGLXP�GRRUQHPHQ�RI�KHW�UHJOHPHQW�YDQ�RUGH�LQ�GDW�RS]LFKW�NDQ�ZRUGHQDDQJHSDVW��'H�99'�RQGHUVWHXQW�GLW�HQ�YHU]RHNW�WHYHQV�QD�WH�JDDQ�RI�GH�YHU]HQGLQJ�YDQ�GH�VWXNNHQ�NDQZRUGHQ�YHUEHWHUG�0HYURXZ�6WDGKRXGHUV�PHPRUHHUW�GDW�KHW�UHJOHPHQW�YDQ�RUGH�WRW�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�3�6�EHKRRUW��9RRUVWHOOHQ�WRW�ZLM]LJLQJHQ��GLHQHQ�HHUVW�GRRU�36�WH�ZRUGHQ�JHDFFRUGHHUG�
9DVWJHVWHOG�ZRUGW�GDW�DJHQGDSXQWHQ��GLH�QX�ZHJHQV�WLMGJHEUHN�QLHW�NXQQHQ�ZRUGHQ�EHKDQGHOG��ZRUGHQGRRUJHVFKRYHQ�QDDU�HHQ�H[WUD�YHUJDGHULQJ�YDQ�GH�FRPPLVVLH�5	*��GLH�RS����GHFHPEHU�D�V��]DO�SODDWV�YLQGHQ��DDQYDQJ�������XXU�
�'H�KHHU�6WUHQJ�PHOGW�GDW�HU�LQ�GH�QRWLWLH�RYHU�GH�ELRPDVVDFHQWUDOH�=HYHQKXL]HQ�WHQ�RQUHFKWH�ZRUGWDDQJHJHYHQ�GDW�HU�JHHQ�]LHQVZLM]HQ�EHGHQNLQJHQ�WHJHQ�KHW�RQWZHUS�EHVWHPPLQJVSODQ�]RXGHQ�]LMQ�LQ�JHGLHQG��'DW�LV�ZHO�GHJHOLMN�KHW�JHYDO��*86�KHHIW�ELQQHQ�GH�WHUPLMQ�HHQ�EHGHQNLQJ�LQJHGLHQG�]RGDW�HUZHO�GHJHOLMN�EHURHS�PRJHOLMN�LV�
'H�IUDFWLH�YDQ�GH�63�YLQGW�KHW�RQMXLVW�GDW�HU�QX�HHQ�WZHHGH�WHUPLMQ�YDQ�EHKDQGHOLQJ�ZRUGW�JHKDQWHHUG�,Q�HHUVWH�WHUPLMQ�EHVFKLNWH�GH�FRPPLVVLH�QLHW�RYHU�LQIRUPDWLH�RP�HHQ�DIJHZRJHQ�DGYLHV�WH�NXQQHQ�JH�YHQ��*6�KHEEHQ�KHW�YRRUVWHO�YHUYROJHQV�WHUXJJHQRPHQ��GH�FRPPLVVLH�KHHIW�HU�]HOIV�QLHW�RYHU�JHVSUR�NHQ�'H�3YG$�RQGHUVFKULMIW�KHW�YRRUJDDQGH�
'H�IUDFWLHV�YDQ�&'$�HQ�99'�SOHLWHQ�HUYRRU�RP�GH�DDQZH]LJH�LQVSUHNHU�YDQ�*86�WRFK�KHW�ZRRUG�WHJHYHQ�'H�YRRU]LWWHU�JHHIW�KLHUDDQ�JHKRRU�HQ�JHHIW�DOVQRJ�KHW�ZRRUG�DDQ�GH�LQVSUHNHU��GH�KHHU�9�G��:HWHULQJYDQ�*86�
'H�KHHU�9�G��:HWHULQJ�VWHOW�KHW�RS�SULMV�GDW�KLM�GH�JHOHJHQKHLG�NULMJW�RP�LQ�WH�VSUHNHQ��HFKWHU��YRRUDIZDV�KHP�PHGHJHGHHOG�GDW�GLW�QLHW�PRJHOLMN�]RX�]LMQ��GXV�HHQ�LQVSUDDNUHDFWLH�KHHIW�KLM�QLHW�YRRUEHUHLG�
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6SUHNHU�EHQDGUXNW�GDW�GH�VWXNNHQ�GLH�KLM�KHHIW�RQWYDQJHQ��PHW�QDPH�GH�WHNHQLQJHQ�YRRU�ZDW�EHWUHIW�GHORFDWLHV������HQ���QLHW�NORSSHQ��(HQ�VWURRN�YDQ����PHWHU�LV�JHUHVHUYHHUG�YRRU�JDV��HQ�ZDWHUOHLGLQJHQ�HQGH]H�LV�RS�GH�SODWWHJURQG�QLHW�LQJHWHNHQG��'DW�KRXGW�LQ�GDW�GH�+0&��KRXWPDVVDFHQWUDOH�����PHWHU�YHU�GHU�JHVLWXHHUG�PRHW�ZRUGHQ��6SUHNHU�EHQDGUXNW�GDW�HU�EHODQJ�DDQ�ZRUGW�JHKHFKW�RP�KHW�ODQGVFKDS�LQ&DOYHHQ�HQ�LQ�1LHXZODQG�RSHQ�WH�KRXGHQ��'H�YUDDJ�LV�QX�KRH�GDW�XLWJDQJVSXQW�]LFK�YHUKRXGW�PHW�HHQ+0&�RS�ORFDWLH���PHW�HHQ�KRRJWH�YDQ����PHWHU��6SUHNHU�YLQGW�GLW�³HHQ�KHOH�YUHHPGH�UHGHQHULQJ´�
'H�KHHU�:LWWHPDQ�PHPRUHHUW�GDW�%XQVFKRWHQ�HHQ�VWXN�JURQG�KHHIW�DIJHVWDDQ�DDQ�$PHUVIRRUW�RQGHU�GHYRRUZDDUGH�GDW�HU�HHQ�RSHQ�ODQGVFKDS�]RX�EOLMYHQ��(FKWHU��QX�ZRUGW�GDDU�HHQ�ELRPDVVDFHQWUDOH�JHSR�VLWLRQHHUG��'H�IUDFWLH�EHJULMSW�GLW�QLHW�
'H�KHHU�.ORSSHQERUJ�YLQGW�KHW�YHUZDUUHQG�GDW�HU�ZRUGW�JHVSURNHQ�RYHU�HHQ�ELRPDVVDFHQWUDOH�pQ�RYHUHHQ�KRXWPDVVDFHQWUDOH��+LM�YUDDJW�ZHONH�RPVFKULMYLQJ�QX�GH�MXLVWH�LV��=LMQ�IUDFWLH�DGYLVHHUW�SRVLWLHIRYHU�ORFDWLH���
0HYURXZ�.UDPHU�YUDDJW�ZDDURP�ORFDWLH���QLHW�PRJHOLMN�LV��9RRUWV�ZLO�]LM�GH�SRVLWLHYH�IDFWRUHQ�YRRUORFDWLH���YHUQHPHQ��8LW�KHW�NDDUWPDWHULDDO�NRPW�GH�DIVWDQG�WXVVHQ�GH�+0&�HQ�EHERXZLQJ�QLHW�GXLGH�OLMN�QDDU�YRUHQ�
'H�KHHU�'H�9ULHV�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�QHJDWLHI�LV�RYHU�KHW�YRRUVWHO�RP�LQ�WH�VWHPPHQ�PHW�GH�WRH�SDVVLQJ�YDQ�GH�SDVVLHYH�DIZLMNLQJVEHYRHJGKHLG��=LMQ�IUDFWLH�YLQGW�ORFDWLH���EHWHU�GDQ�ORFDWLH����'H�DU�JXPHQWDWLH�YDQ�GH�JHPHHQWH�%XQVFKRWHQ�HQ�YDQ�*86�QRHPW�KLM�VWHHNKRXGHQG�
'H�KHHU�%LVVFKRS�QHLJW�HU�QDDU�RP�LQ�WH�VWHPPHQ�PHW�YRRUOLJJHQG�YRRUVWHO��9RRUDOVQRJ�JDDW�]LMQYRRUNHXU�XLW�QDDU�ORFDWLH���
'H�&'$��HQ�GH�99'�IUDFWLHV�ZLOOHQ�HHUVW�GH�EHDQWZRRUGLQJ�YDQ�GH�YUDJHQ�DIZDFKWHQ��DOYRUHQV�]LM�RSKHW�YRRUVWHO�UHDJHUHQ�
'H�KHHU�9DQ�.UDQHQEXUJ�YUDDJW�ZDDURP�ZHO�ZRUGW�JHNR]HQ�YRRU�ORFDWLH���PDDU�QLHW�YRRU�ORFDWLH���(HQ�JRHGH�RQGHUERXZLQJ�WHU]DNH�RQWEUHHNW��PHGH�LQ�KHW�OLFKW�YDQ�GH�DUJXPHQWDWLH�YDQ�*86�HQ�GH�JH�PHHQWH�%XQVFKRWHQ�
'H�KHHU�6WUHQJ�PHPRUHHUW�GDW�HU�JURQG�YDQ�%XQVFKRWHQ�QDDU�$PHUVIRRUW�LV�RYHUJHJDDQ��HFKWHU��GXLGH�OLMN�ZDV�ZHO�GDW�HU�RS�$PHUVIRRUWV�JURQGJHELHG�HHQ�EHSDDOGH�RQWZLNNHOLQJ�LQ�JDQJ�]RX�ZRUGHQ�JH]HW�6SUHNHU�YHUGXLGHOLMNW�GDW�KHW�JDDW�RP�HHQ�KRXWPDVVDFHQWUDOH��EHGRHOG�RP�GH�&���UHGXFWLH�WH�EHZHUN�VWHOOLJHQ�*HNR]HQ�LV�YRRU�ORFDWLH����RPGDW�GH]H�ORFDWLH�YHUGHU�ZHJ�OLJW�YDQ�GH�EHERXZLQJ�HQ�GHUKDOYH�PLQGHUVWRUHQG�LV�YRRU�RPZRQHQGHQ�,Q�KHW�EHVWHPPLQJVSODQ�LV�UXLPWH�DDQZH]LJ�YRRU�KHW�UHDOLVHUHQ�YDQ�GH�]JQ�����PHWHU�]RQH��*86�KHHIW]RMXLVW�EHYHVWLJG�GDW�GH�WHNHQLQJHQ�LQ�GDW�RS]LFKW�QLHW�JHKHHO�FRUUHFW�]LMQ��2S�GH�WHNHQLQJ�KDG�HHQVWURRN�YDQ����PHWHU�PRHWHQ�ZRUGHQ�LQJHWHNHQG�
'H�YRRU]LWWHU�JDDW�RYHU�WRW�VWHPPLQJ�HQ�FRQVWDWHHUW�KHW�YROJHQGH�� 7HJHQ�KHW�YRRUVWHO�]LMQ��GH�63��GH�3YG$�GLH�YRRUNHXU�KHHIW�YRRU�ORFDWLH����'���GLH�HYHQHHQVYRRUNHXU�KHHIW�YRRU�ORFDWLH����KHW�&'$�GLH�RRN�QHLJW�QDDU�HHQ�YRRUNHXU�YRRU�ORFDWLH����RPJH�UHNHQG����VWHPPHQ��� 9RRU�KHW�YRRUVWHO�]LMQ��*/��/3)��6*3��99'��&8��GH]H�ODDWVWH�IUDFWLH�PHW�GH�QRGLJH�WHJHQ]LQ�RPJHUHNHQG����VWHPPHQ��
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'H�YRRU]LWWHU�FRQVWDWHHUW�RS�JURQG�YDQ�GH]H�VWHPPLQJ��GDW�GH�FRPPLVVLH�5	*�QHJDWLHI�DGYLVHHUW�RYHUKHW�YRRUVWHO�YDQ�*�6��RP�GH�SDVVLHYH�DIZLMNLQJVEHYRHJGKHLG�YRRU�KHW�VWUHHNSODQ�WRH�WH�SDVVHQ�WHQ�EH�KRHYH�YDQ�GH�ELRPDVVDFHQWUDOH�=HYHQKXL]HQ�WH�$PHUVIRRUW�
���6WDQG�YDQ�]DNHQ�KXLVYHVWLQJ�VWDWXVKRXGHUV%HVORWHQ�ZRUGW�GLW�DJHQGDSXQW�QDDU�GH�YROJHQGH�YHUJDGHULQJ�WH�YHUVFKXLYHQ
���2QWZHUS�%HOHLGVUHJHOV�KXLVYHVWLQJVZHW%HVORWHQ�ZRUGW�GLW�DJHQGDSXQW�QDDU�GH�YROJHQGH�YHUJDGHULQJ�WH�YHUVFKXLYHQ�
����&RQFHSWEULHI�DDQ�$.'�YDQ�:LMQHQ'H�FRPPLVVLH�5	*�LV�LQ�DIZDFKWLQJ�YDQ�HHQ�DDQJHSDVWH�EULHI�YDQ�KHW�FROOHJH�YDQ�*�6�
7(5�%(635(.,1*

3RUWHIHXLOOH�GKU�GUV��-�3�-��/RNNHU
����9RRURQWZHUS�/DQGLQULFKWLQJVSODQ�+DDU]XLOHQV'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�KHHU�-��+RRJODQG�GLH�QDPHQV�GH�YHUHQLJLQJ�:HLGHODQG��YHUHQL�JLQJ�YDQ�JURQGJHEUXLNHUV�HQ�JURQGHLJHQDUHQ��ZLO�LQVSUHNHQ��$DQ�GH�KDQG�YDQ�HHQ�QRWLWLH�OLFKW�GH�KHHU+RRJODQG�KHW�VWDQGSXQW�YDQ�GH�YHUHQLJLQJ�:HLGHODQG�XLWYRHULJ�WRH��'H]H�QRWLWLH�ZRUGW�DDQ�KHW�YHUVODJYDQ�GH]H�YHUJDGHULQJ�JHYRHJG��.RUWKHLGVKDOYH�]LM�GDDUQDDU�YHUZH]HQ�
'H�KHHU�.ORSSHQERUJ�PHPRUHHUW�GDW�GH�KHHU�+RRJODQG�HHQ�EHGUDJ�QRHPW�GDW�ZRUGW�EHWDDOG�YRRU�GHDDQNRRS�YDQ�JURQG�PHW�HHQ�DJUDULVFKH�EHVWHPPLQJ��+LM�YUDDJW�RI�HU�JHHQ�EH]ZDDU�PHHU�LV��ZDQQHHU�HUHHQ�KRJHUH�SULMV�ZRUGW�JHERGHQ�'H�KHHU�+RRJODQG�DQWZRRUGW�GDW�KHW�KLHU�JDDW�RP�HHQ�SULQFLSLsOH�NZHVWLH��'H�RYHUKHLG�KHHIW�JH]RFKWQDDU�GUDDJYODN��$DQNRRS�]RX�XLWVOXLWHQG�RS�EDVLV�YDQ�YULMZLOOLJKHLG�JHUHDOLVHHUG�ZRUGHQ��9RONRPHQRQDDQJHNRQGLJG�ZRUGW�PHQ�LQ�KHW�JHELHG�JHFRQIURQWHHUG�PHW�GUHLJHQGH�RQWHLJHQLQJ��'H�YHUHQLJLQJKHHIW�GH�LQGUXN�GDW�GLW�DOV�PLGGHO�ZRUGW�JHEUXLNW�RP�GH�JURQGSULMV�RQGHU�GUXN�WH�]HWWHQ��+HW�LV�JHHQV�]LQV�GH�EHGRHOLQJ�RP�KHW�ODQGLQULFKWLQJVSODQ�WH�GZDUVERPHQ��HFKWHU��GH�YHUHQLJLQJ�ZLO�GDW�JHGDQH�WRH�]HJJLQJHQ�ZRUGHQ�QDJHNRPHQ�
'H�KHHU�.ORSSHQERUJ�YUDDJ�RI�GH�9HUHQLJLQJ�:HLGHODQG�PHW�YRRUOLJJHQG�ODQGLQULFKWLQJVSODQ�NDQ�LQ�VWHPPHQ�'H�KHHU�+RRJODQG�PHPRUHHUW�GDW�KLM�GH�JURQGJHEUXLNHUV�HQ�JURQGHLJHQDDUV�YHUWHJHQZRRUGLJW��HFKWHU�HU�]LMQ�YHHO�PHHU�SDUWLMHQ�LQ�KHW�JHGLQJ��$OJHPHHQ�EHVWDDW�GH�LQGUXN�GDW�GH�RYHUKHGHQ�RQYROGRHQGHOXLVWHUHQ�HQ�GDW�GH�VWUHHN�]HOI�JHHQ�LQYORHG�NDQ�XLWRHIHQHQ�'H�KHHU�%LVVFKRS�EHJULMSW�QLHW�ZDDURP�GH�KHHU�+RRJODQG�DDQJDI�GDW�RQWHLJHQLQJ�RS�JURWH�VFKDDO�]RXZRUGHQ�LQJH]HW��2QWHLJHQLQJ�ZRUGW�XLWVOXLWHQG�DOV�LQVWUXPHQW�DDQJHGXLG�PDDU�LV�QRJ�LQ�KHW�JHKHHO�QLHWWRHJHSDVW�'H�KHHU�+RRJODQG�YHUGXLGHOLMNW�GDW�KLM�PHW�³JURWH�VFKDDO�³GH�RPYDQJ�YDQ�KHW�JHELHG�ZLOGH�DDQGXLGHQ�
'H�KHHU�:LWWHPDQ�YUDDJW�ZDW�ZRUGW�EHGRHOG�PHW�³RSPHUNLQJHQ�GLH�ZLM�LQ�GH�LQVSUDDNUHDFWLH�DDQ�GHODQGLQULFKWLQJVFRPPLVVLH�ZLOOHQ�GRRUJHYHQ´��+LM�NDQ�GLH�RSPHUNLQJHQ�QLHW�LQ�KHW�VWXN�WHUXJYLQGHQ�9RRUWV�ODDW�KLM�ZHWHQ�GDW�KHW�1RRUGHUSDUN�HQ�KHW�=XLGHUSDUN�JHHQ�RSHQEDDU�WHUUHLQ�]LMQ��2S�GLH�ORFDWLHVEHYLQGHQ�]LFK�KHW�NDVWHHO�HQ�GH�JROIEDDQ��=LMQ�IUDFWLH�GHHOW�GH�PHQLQJ�YDQ�GH�3&/*�RYHU�GH�XLWSODDW�VLQJ�YDQ�GH�JROIEDDQ��+HW�JDDW�KLHU�RP�HHQ�SUDFKWLJ�WHUUHLQ��WHUZLMO�GH�JROIYHUHQLJLQJ�RRN�HOGHUV�HHQJRHG�WHUUHLQ�NDQ�YHUNULMJHQ��2RN�GHHOW�]LMQ�IUDFWLH�GH�PHQLQJ�YDQ�GH�3&/*�RYHU�KHW�RSHQVWHOOHQ�YDQ



��

KHW�SDUN�+DDU]XLOHQV��=RZHO�GH�RSHQVWHOOLQJ�YDQ�KHW�SDUN�DOV�GH�XLWSODDWVLQJ�YDQ�GH�JROIEDDQ�GLHQHQ]�L��LQ�KHW�YRRURQWZHUS�WH�ZRUGHQ�RSJHQRPHQ�
2S�YHU]RHN�YDQ�GH�YRRU]LWWHU�OLFKW�GH�KHHU�/RNNHU�GH�VWDWXV�YDQ�KHW�YRRURQWZHUS�ODQGLQULFKWLQJVSODQ+DDU]XLOHQV�WRH��'H�ODQGLQULFKWLQJVFRPPLVVLH�UDDGSOHHJW�GLYHUVH�SDUWLMHQ��ZDDURQGHU�GH�FRPPLVVLH5	*��$OOH�UHDFWLHV�]XOOHQ�LQ�HHQ�GHILQLWLHI�RQWZHUS�ZRUGHQ�PHHJHQRPHQ��'H�FRPPLVVLH�NDQ�GH�SRUWH�IHXLOOHKRXGHU�GDDU�RS�DDQVSUHNHQ�DDQJH]LHQ�KLM�GH�RSGUDFKWJHYHU�YDQ�KHW�SODQ�LV�
'H�KHHU�.ORSSHQERUJ�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�KHW�VWDQGSXQW�YDQ�GH�3&/*�HQ�YDQ�GH�63�DDQJDDQGHRSHQEDDUKHLG�YDQ�KHW�SDUN�HQ�XLWSODDWVLQJ�JROIEDDQ�RQGHUVFKULMIW��2RN�YUDDJW�KLM�DDQGDFKW�YRRU�KHWEHKHHU�YDQ�KHW�RSHQEDDU�JHELHG��9RRUDO�GH�JROIEDDQ�]DO�WRW�ODDW�LQ�GH�DYRQG�YHUNHHU�DDQWUHNNHQ��WHUZLMOGDW�WRFK�LQ�QDWXXUUHFUHDWLHJHELHGHQ�]RYHHO�PRJHOLMN�PRHW�ZRUGHQ�EHSHUNW��6SUHNHU�EHJULMSW�GDW�HU�JHHQILQDQFLHOH�]HNHUKHLG�LV�RYHU�GH�ILHWVURXWHV�YDQXLW�0DDUVVHQEURHN��+LM�YUDDJW�*6�WRFK�QD�WH�JDDQ�RI�HUILQDQFLHULQJVPRJHOLMNKHGHQ�]LMQ��E�Y��YDQXLW�KHW�6038�RI�KHW�ILHWVHQSODQ�9HUEDDVG�LV�KLM�RYHU�GH�PHGHGHOLQJ�YDQ�GH�YHUHQLJLQJ�:HLGHODQG�GDW�PHQ�]R�SORWVHOLQJ�JHFRQIURQWHHUGZHUG�PHW�KHW�LQVWUXPHQW�RQWHLJHQLQJ��5HHGV�DQGHUKDOI�MDDU�JHOHGHQ�KHHIW�GH]H�FRPPLVVLH�]LFK�RYHURQWHLJHQLQJVPRJHOLMNKHGHQ�JHERJHQ��36�KHEEHQ�GDDURYHU�FRQFUHHW�HHQ�EHVOXLW�JHQRPHQ��2QWHLJHQLQJLV�HHQ�LQVWUXPHQW�GDW�SDV�LQ�ODDWVWH�LQVWDQWLH�HQ�DOV�HYHQWXDOLWHLW�LQ������NDQ�ZRUGHQ�LQJH]HW��*UDDJ�ZLOKLM�YDQ�*6�YHUQHPHQ�RI�RQWHLJHQLQJ�WRW�GH�UHDOLWHLW�JDDW�EHKRUHQ�
'H�KHHU�6FKUHXUV�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�RYHU�GLW�SODQ�WH�VSUHNHQ�LV��2YHULJHQV�]LMQ�DO�YHHO�YUDJHQEHDQWZRRUG�WLMGHQV�GH�H[FXUVLH�YDQ���QRYHPEHU�Q�O��=LMQ�IUDFWLH�RQGHUVWUHHSW�KHW�PDDWVFKDSSHOLMN�EH�ODQJ�YDQ�KHW�JURHQJHELHG��GLFKW�WHJHQ�KHW�VWHGHOLMN�JHELHG�DDQ��7HYHHO�PRELOLWHLW�PRHW�GDDU�ZRUGHQYRRUNRPHQ�6SUHNHU�KHHIW�EHJUHSHQ�GDW�*/72�QLHW�]R]HHU�WHJHQ�RQWHLJHQLQJ�LV��PDDU�ZHO�VWHOW�GDW�HHQ�HQ�DQGHU�PHWJURWH�]RUJYXOGLJKHLG�PRHW�JHEHXUHQ��=LMQ�IUDFWLH�LV�YDQ�RRUGHHO�GDW�RQWHLJHQLQJ�LQ�QRRGJHYDOOHQ�PR�JHOLMN�PRHW�]LMQ��=LMQ�IUDFWLH�NDQ�]LFK�ELM�GH�SXQWHQ�YDQ�GH�3&/*�DDQVOXLWHQ��Z�R��GH�JROIEDDQ��+LM�ZLOYRRUWV�KHW�EHODQJ�YDQ�YROGRHQGH�SDUNHHUSODDWVHQ�RQGHUVWUHSHQ�
'H�KHHU�'H�9ULHV�YLQGW�KHW�HHQ�JRHGH�]DDN�GDW�GH�FRPPLVVLH�5	*�GH]H�EULHI�YDQ�GH�3&/*�KHHIW�RQW�YDQJHQ��+LM�RQGHUVFKULMIW�GDW�HU�YRRU�GH�JROIEDDQ�QDDU�HHQ�DFFHSWDEHOH�RSORVVLQJ�PRHW�ZRUGHQ�JH]RFKW�9RRUWV�YUDDJW�KLM�DDQGDFKW�YRRU�GH�YHUNHHUVDDQWUHNNHQGH�EHZHJLQJHQ��$XWR¶V�PRHWHQ�LQGHUGDDG�DDQ�GHUDQGHQ�YDQ�KHW�JHELHG�JHSDUNHHUG�ZRUGHQ�9RRUNRPHQ�PRHW�ZRUGHQ�GDW�KHW�GRUS�+DDU]XLOHQV�YRO�NRPWWH�VWDDQ�PHW�JHSDUNHHUGH�DXWR¶V�+LM�VXJJHUHHUW�GH�RSHQVWHOOLQJ�YDQ�KHW�SDUN�LQ�+DDU]XLOHQV�WH�ILQDQFLHUHQ�XLW�KHW�IRQGV�GDW�ZRUGW�LQJH�]HW�YRRU�JUDWLV�RSHQVWHOOLQJ�YDQ�PXVHD�
'H�KHHU�%LVVFKRS�YLQGW�KHW�YUHHPG�GDW�GH�JROIEDDQ�LQ�HHQ�JURRW�FHQWUDDO�SODQ�EXLWHQ�EHVFKRXZLQJ�LVJHEOHYHQ��ZDDUGRRU�HHQ�LQWHJUDOH�EHQDGHULQJ�DFKWHUZHJH�EOLMIW�+LM�EHJULMSW�GH�DINHHU�YDQ�GH�JURQGEH]LWWHUV�WHQ�DDQ]LHQ�YDQ�KHW�LQVWUXPHQW�RQWHLJHQLQJ��7RFK�YLQGW�KLMKHW�MXLVW�GDW�HHQ�DIVSUDDN�RYHU�RQWHLJHQLQJ�LQ�GLW�SODQ�ZRUGW�RSJHQRPHQ��:DQQHHU�GDW�QLHW�ZRUGW�JH�GDDQ��ZRUGHQ�]DNHQ�XLW�KDQGHQ�JHQRPHQ�HQ�]LMQ�HU�JHHQ�PRJHOLMNKHGHQ�PHHU�RP�KHW�SODQ�WHQ�XLWYRHUWH�EUHQJHQ��6SUHNHU�KHFKW�HU�ZHO�DDQ�GDW�GH�LQ]HW�YDQ�KHW�LQVWUXPHQW�RQWHLJHQLQJ�EXLWHQJHZRRQ�WHUXJ�KRXGHQG�ZRUGW�WRHJHSDVW��$OOHHQ�LQ�XLWHUVWH�QRRG]DDN�NDQ�GLW�ZRUGHQ�WRHJHVWDDQ��2YHULJHQV�YLQGW�KLMKHW�LQ�]DNHOLMN�RS]LFKW�JHHQ�VOHFKWH�]DDN�GDW�GH�JURQGSULMV�GRRU�HHQ�RQDIKDQNHOLMNH�GHUGH�ZRUGW�EH�SDDOG�
'H�KHHU�6HOGHQULMN�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�KHFKW�DDQ�� KHW�FUHsUHQ�YDQ�GUDDJYODN�ELM�LQZRQHUV�YDQ�GH�VWUHHN��(FKWHU��JHFRQVWDWHHUG�PRHW�ZRUGHQ�GDW]LFK�ELM�JURQGHLJHQDUHQ�LQ�KHW�JHELHG�GH�QRGLJH�FRPPRWLH�YRRUGRHW�
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� PDDWUHJHOHQ�RS�YULMZLOOLJH�EDVLV�2YHULJHQV�PLVW�]LMQ�IUDFWLH�HHQ�YLVLH�YDQ�*6�*UDDJ�ZLO�KLM�QDGHUH�LQIRUPDWLH�RYHU�HHQ�HHUGHU�JHPDDNWH�RSPHUNLQJ��GDW�GH]H�FRPPLVVLH�LQ�GH�YRULJHVWDWHQSHULRGH�KHHIW�LQJHVWHPG�PHW�KHW�LQVWUXPHQW�RQWHLJHQLQJ�=LMQ�IUDFWLH�]LHW�LQ�KHW�SODQ�HUJ�ZHLQLJ�WHUXJ�YDQ�SDUWLFXOLHU�HQ�DJUDULVFK�QDWXXUEHKHHU�
'H�KHHU�'H�9RJHO�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�LQ�JURWH�OLMQHQ�PHW�YRRUOLJJHQG�SODQ�NDQ�LQVWHPPHQ��HFK�WHU��]LMQ�IUDFWLH�³LV�LQ�EHJLQVHO�PRUGLFXV�WHJHQ�RQWHLJHQLQJ´��*UDDJ�ZLO�KLM�GXLGHOLMNKHLG�RYHU�GH�YUDDJRI�HU�DO�GDQ�QLHW�WRH]HJJLQJHQ�]LMQ�JHGDDQ�DDQ�JURQGHLJHQDUHQ��2RN�ZRUGW�LQ�KHW�SODQ�QLHW�LQJHJDDQ�RSGH�VFKDGHORRVVWHOOLQJ�GLH�WRFK�UXLPKDUWLJ�PRHW�]LMQ��ZDQQHHU�WRW�RQWHLJHQLQJ�ZRUGW�RYHUJHJDDQ�
'H�&KULVWHQ�8QLH�NDQ�]LFK�LQ�YRRUOLJJHQG�ODQGLQULFKWLQJVSODQ�YLQGHQ��RPGDW�GDDULQ�KHW�EHKRXG�YDQRXGH�]DNHQ�JHFRPELQHHUG�ZRUGW�PHW�YHUQLHXZHQGH�HOHPHQWHQ��2QWHLJHQLQJ�PDJ�DOOHHQ�LQ�XLWHUVWHQRRG]DDN�ZRUGHQ�LQJH]HW�HQ�QLHW�RP�SULM]HQ�WH�EHwQYORHGHQ��2RN�GH]H�IUDFWLH�YUDDJW�RI�HU�WRFK�ILQDQ�FLHULQJVPRJHOLMNKHGHQ�NXQQHQ�ZRUGHQ�JHYRQGHQ�YRRU�ILHWV��HQ�ZDQGHOSDGHQ�
'H�KHHU�3XWWHUV�ODDW�ZHWHQ�GDW�GH�/3)�IUDFWLH�PHW�YRRUOLJJHQG�SODQ�NDQ�LQVWHPPHQ��6SUHNHU�YUDDJW�RIQDGHU�RQGHU]RHN�QDDU�GH�ILHWV��HQ�UXLWHUSDGHQ�PRJHOLMN�LV��+LM�KHHIW�GH�LQVSUHNHU�KRUHQ�]HJJHQ�GDW�GRRUHHQ�JRHG�RYHUOHJ�DOOHV�PRJHOLMN�LV��WHUZLMO�GH�SURYLQFLH�WRW�KHW�XLWHUVWH�ZLO�JDDQ�RP�RQWHLJHQLQJ�WHYRRUNRPHQ��6SUHNHU�FRQVWDWHHUW�GDW�SDUWLMHQ�KHW�RYHU�GLW�SXQW�HLJHQOLMN�PHW�HONDDU�HHQV�]LMQ��=LMQ�IUDFWLHNDQ�PHW�RQWHLJHQLQJ��DOOHHQ�DOV�XLWHUVWH�PLGGHO��LQVWHPPHQ�
'H�KHHU�/RNNHU�OLFKW�WRH�GDW�GH]H�FRPPLVVLH�DO�HHUGHU�KHHIW�LQJHVWHPG�PHW�WRHSDVVLQJ�YDQ�KHW�LQVWUX�PHQW�RQWHLJHQLQJ��RQGHU�GH�YRRUZDDUGH�GDW�GLW�DOOHHQ�LQ�KHW�XLWHUVWH�JHYDO�]DO�ZRUGHQ�LQJH]HW��'H�WHNVWYDQ�YRRUOLJJHQG�SODQ�NRPW�RYHUHHQ�PHW�GH�WRH]HJJLQJHQ�GLH�KLM�KHHIW�JHGDDQ��'H�SURYLQFLH�]HW�]LFKHUYRRU�LQ�RP�JURQGHQ�RS�YULMZLOOLJH�EDVLV�WH�YHUZHUYHQ��2QWHLJHQLQJ�ZRUGW�DOOHHQ�DOV�XLWHUVW�PLGGHOJHEUXLNW��6FKDGHORRVVWHOOLQJ�]DO�ZRUGHQ�JHEDVHHUG�RS�GH�ZHWWHOLMNH�YRRUVFKULIWHQ��'DDUELM�WHNHQW�KLMDDQ�GDW�GH�JURQGSULM]HQ�YRRU�URGH�RI�JURHQH�SHUFHOHQ�VWHUN�NXQQHQ�YDULsUHQ��'XLGHOLMN�LV�GDW�GH�SULMVYRRU�URRG�YHHO�KRJHU�LV��+LM�YLQGW�GLW�JHHQ�JRHGH�]DDN��'H�SULM]HQ�YRRU�GH�URGH�HQ�JURHQH�SHUFHOHQPRHWHQ�PHHU�PHW�HONDDU�LQ�EDODQV�NRPHQ�
'H�KHHU�6HOGHQULMN�YUDDJW�ZDW�YULMZLOOLJKHLG�LQKRXGW��ZDQQHHU�RQWHLJHQLQJ�XLWHLQGHOLMN�WRFK�PRJHOLMNEOLMNW��+RH�GDQ�RRN�ZRUGHQ�GH�PHQVHQ�WRFK�WRW�YHUNRRS�JHGZRQJHQ�'H�KHHU�/RNNHU�EDVHHUW�]LFK�RS�GH�XLWVSUDDN�YDQ�GH�FRPPLVVLH�5	*��Q�O��GDW�RQWHLJHQLQJ�QLHW�D�SULRULPDDU�DOOHHQ�DOV�XLWHUVWH�PLGGHO�PDJ�ZRUGHQ�LQJH]HW��'H�YLVLH�YDQ�KHW�FROOHJH�YDQ�*6�NRPW�RYHUHHQPHW�KHW�EHVOXLW�GLHQDDQJDDQGH�YDQ�GH]H�FRPPLVVLH�*UDDJ�KRRUW�KLM�KHW�DGYLHV�YDQ�GH]H�FRPPLVVLH��ZDQQHHU�KHW�GHILQLWLHYH�RQWZHUS�DDQ�GH�FRPPLVVLHZRUGW�YRRUJHOHJG�
0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�KHW�PRJHOLMN�LV�RP�ZDDUERUJHQ�YRRU�GH�YDVWVWHOOLQJ�YDQ�GH�JURQGSULM�]HQ�LQ�WH�ERXZHQ�'H�KHHU�/RNNHU�]HJW�WRH�GDW�KLM�GH]H�NZHVWLH�PHW�GH�ODQGLQULFKWLQJVFRPPLVVLH�]DO�RSQHPHQ�6SUHNHU�LV�HUYDQ�RYHUWXLJG�GDW�KHW�SODQ�EUHHG�ZRUGW�JHGUDJHQ��'DW�LV�RRN�WLMGHQV�GH�LQVSUDDNURQGH�WRWXLWGUXNNLQJ�JHNRPHQ��(U�LV�ZDDUGHULQJ�YRRU�KHW�SODQ��HFKWHU��KHW�RQJHQRHJHQ�FRQFHQWUHHUW�]LFK�RS�GHRQWHLJHQLQJ�
'H�KHHU�'H�9RJHO�YHU]RHNW�RP�HHQ�VFKRUVLQJ�YRRU�QDGHU�EHUDDG�
6&+256,1*
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'H�YRRU]LWWHU�KHURSHQW�GH�YHUJDGHULQJ�
'H�KHHU�'H�9RJHO�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�]LFK�LQWHUQ�KHHIW�EHUDGHQ�RYHU�KHW�LQVWUXPHQW�RQWHLJHQLQJ�R�D��RYHU�GH�YUDDJ�RI�RQWHLJHQLQJ�ZHO�ZHQVHOLMN�LV��=LMQ�IUDFWLH�KHFKW�DDQ�GH�XLWVSUDDN�YDQ�GH�JHGHSX�WHHUGH��GDW�KLM�]LFK�HUYRRU�]DO�LQVSDQQHQ�RP�HHQ�HQ�DQGHU�RS�YULMZLOOLJH�EDVLV�WRW�VWDQG�WH�EUHQJHQ��'H99'�IUDFWLH�VWHOW�YRRU�RP�LQ�YRRUOLJJHQG�SODQ�³]ZDDUGHUH�YRRUZDDUGHQ´�WH�IRUPXOHUHQ�YRRU�GH�WRH�SDVVLQJ�YDQ�KHW�LQVWUXPHQW�RQWHLJHQLQJ�'H�&'$�IUDFWLH�VOXLW�]LFK�ELM�GLW�YRRUVWHO�DDQ�
'H�KHHU�:LWWHPDQ�YUDDJW�ZDDU�GH�RSPHUNLQJHQ�YDQ�*6�NXQQHQ�ZRUGHQ�WHUXJJHYRQGHQ�GLH�LQ�GH�LQ�VSUDDNUHDFWLH�DDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�ZRUGHQ�GRRUJHJHYHQ�9RRUWV�KHHIW�GH�63�YHUQRPHQ�GDW�HU�ERV�PRHW�ZRUGHQ�JHNDSW�RP�XLWEUHLGLQJ�YDQ�GH�JROIEDDQ�PRJHOLMNWH�PDNHQ��'LW�]RX�RQMXLVW�]LMQ��'H�JROIYHUHQLJLQJ�LV�GDDU�]HOI�RRN�JHHQ�YRRUVWDQGHU�YDQ�
'H�3YG$�IUDFWLH�LV�YDQ�RRUGHHO�GDW�RQWHLJHQLQJ�KHW�VOXLWVWXN�YDQ�GH�SODQYRUPLQJ�PRHW�]LMQ��1DDU�DDQ�OHLGLQJ�YDQ�KHW�YRRUVWHO�YDQ�GH�99'�IUDFWLH��LV�GH�3YG$�YDQ�RRUGHHO�GDW�YROVWDDQ�NDQ�ZRUGHQ�PHW�GHOHWWHUOLMNH�YHUPHOGLQJ�YDQ�GH�ZHWWHOLMNH�YRRUZDDUGHQ�WHQ�DDQ]LHQ�YDQ�RQWHLJHQLQJ�
'H�KHHU�/RNNHU�YLQGW�KHW�YDQ�EHODQJ�GDW�GH]H�FRPPLVVLH�GLVFXVVLHHUW�RYHU�GH�JROIEDDQ�HQ�KHW�XLWHLQGH�OLMNH�VWDQGSXQW�DDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�PHHJHHIW��+LM�EHYLQGW�]LFK�QLHW�LQ�GH�SRVLWLH�RP�KHWSODQ�QX�WH�YHUGHGLJHQ��WHPHHU�GDDU�GH]H�FRPPLVVLH�KHW�SODQ�QRJ�QLHW�KHHIW�RQWYDQJHQ�'H�ODQGLQULFKWLQJVFRPPLVVLH�KHHIW�KHW�YRRUQHPHQ�RP�GH�WRHJDQNHOLMNKHLG�YDQ�JHELHGHQ�WH�JDDQ�YHU�EUHGHQ��'H�ILHWVURXWHV�YDQXLW�0DDUVVHQEURHN�]LMQ�HHQ�SXQW�YDQ�DDQGDFKW��PDDU�KHW�PRHW�ILQDQFLHHO�ZHOKDDOEDDU�]LMQ�'H�PRJHOLMNKHGHQ�YRRU�DJUDULVFK�HQ�SDUWLFXOLHU�QDWXXUEHKHHU�]LMQ�YRRUKDQGHQ��HFKWHU��WRW�QRJ�WRH�]LMQHU�QRJ�PDDU�ZHLQLJ�JHwQWHUHVVHHUGHQ��'H�SURYLQFLH�ZLO�GH�YRRUZDDUGHQ�JDDQ�DDQVFKHUSHQ�ZDDUGRRUKHW�PDNNHOLMNHU�ZRUGW�RP�FRQWUDFWHQ�YRRU�DJUDULVFK�RI�SDUWLFXOLHU�QDWXXUEHKHHU�DI�WH�VOXLWHQ�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GH]H�FRPPLVVLH�RS�KRRIGOLMQHQ�PHW�KHW�YRRURQW�ZHUSSODQ�NDQ�LQVWHPPHQ�PHW�GDDUELM�GH�NDQWWHNHQLQJ�GDW�KHW�LQVWUXPHQW�RQWHLJHQLQJ�QDGHU�PRHW�ZRU�GHQ�XLWJHZHUNW��9RRUWV�KHHIW�GH�FRPPLVVLH�]HOI�QRJ�HHQ�DDQWDO�RSPHUNLQJHQ�DDQ�KHW�SODQ�WRHJHYRHJG�
����39*�VXEVLGLH�%RVJURHS�0LGGHQ�1HGHUODQG2S�HHQ�YUDDJ�YDQ�GH�63��DQWZRRUGW�GH�KHHU�/RNNHU�GDW�KLHU�HHQ�HFRORJLVFK�YHUDQWZRRUGH�IXQFWLHYHU�DQGHULQJ�LQ�JDQJ�ZRUGW�JH]HW��+HW�WHUUHLQ�]DO�EOLMYHQG�LQ�KHLGHWHUUHLQ�ZRUGHQ�JHZLM]LJG�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�5	*�HHQ�SRVLWLHI�DGYLHV�RYHU�GLW�YRRUVWHO�XLWEUHQJW�
*HHQ�SRUWHIHXLOOHKRXGHUV
����2QWZHUS�6WDWHQZHUNSODQ����������'LW�DJHQGDSXQW�ZRUGW�YHUVFKRYHQ�QDDU�GH�H[WUD�YHUJDGHULQJ�YDQ����GHFHPEHU�D�V�
����9RRUVWHO�EHKDQGHOSURFHGXUH�VWUHHNSODQ�����������GRRU�VWDWHQFRPPLVVLH�5	*2RN�GLW�DJHQGDSXQW�ZRUGW�YHUVFKRYHQ�QDDU�GH�H[WUD�YHUJDGHULQJ�YDQ����GHFHPEHU�D�V�
7(5�.(11,61(0,1*
����3URFHGXUHYRRUVWHO�YDVWVWHOOLQJ�(FRORJLVFKH�+RRIGVWUXFWXXU
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