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9RRUWV�PHOGW�GH�YRRU]LWWHU�GDW�LQ�KHW�VWXN�7RH]HJJLQJHQ�G�G�����DSULO�MO���SXQW����YHUPHOG�ZRUGW�GDWGH�NZHVWLH�KRRJVSDQQLQJVOHLGLQJ�9HHQHQGDDO�LV�EHDQWZRRUG�LQ�KHW�YHUVODJ�YDQ���MXQL��'DW�LV�QLHWMXLVW��,Q�KHW�YHUVODJ�YDQ���MXQL�LV�GH�]ZHPEDGNZHVWLH�DDQ�GH�RUGH�JHZHHVW��'H�WRH]HJJLQJ�YDQ���DSULO�KDG�EHWUHNNLQJ�RS�HHQ�RQGHU]RHN�YDQ�.(0$�RYHU�GH�ULVLFR¶V�YDQ�HHQ�ERYHQJURQGVH�OHLGLQJYRRU�GH�YRONVJH]RQGKHLG��,Q�GH�YHUJDGHULQJ�YDQ����RNWREHU�D�V��YHUVWUHNW�*�6��GDDURYHU�LQIRUPDWLH�
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�

ZRUGW�RSJHVWHOG�YRRU�OXPSVXPILQDQFLHULQJ�LQ�KHW�NDGHU�YDQ�GH�RQWVFKRWWLQJ��2YHULJHQV�]XOOHQVXEVLGLHDDQYUDJHQ�YDQ�+8/�RRN�LQ�GH�WRHNRPVW�HHUVW�DDQ�GH]H�FRPPLVVLH�ZRUGHQ�YRRUJHOHJG�
'H�KHHU�%LVVFKRS�YUDDJW�RI�GH�VXEVLGLH�QX�EHGRHOG�LV�YRRU�XLWVOXLWHQG�EHOHLGVPDNHUV�RI�RRN�YRRUEUHGHU�SXEOLHN��]RDOV�GRRU�GH�SRUWHIHXLOOHKRXGHU�ZHUG�EHWRRJG�'H�KHHU�/RNNHU�]HW�XLWHHQ�GDW�KHW�SURMHFW�]LFK�LQ�HHUVWH�LQVWDQWLH�RS�EHOHLGVPDNHUV�ULFKW��RPGDW�]LMYRRU�HHQ�JRHGH�HQ�EUHGH�XLWYRHULQJ�YDQ�GLW�LQVSLUHUHQGH�SURMHFW�YDQ�JURRW�EHODQJ�]LMQ��8LWHLQGHOLMN]XOOHQ�RRN�DQGHUH�SDUWLMHQ�ELM�GH�YRRUVWHOOHQ�ZRUGHQ�EHWURNNHQ�&RQFUHWH�SURMHFWYRRUVWHOOHQ��EY��RYHU�HHQ�1DWLRQDDO�3DUN��]XOOHQ�RRN�DDQ�GH�FRPPLVVLH�5	*ZRUGHQ�YRRUJHOHJG��+LM�YHU]RHNW�GH�FRPPLVVLH�GHUJHOLMNH�SODQQHQ�QLHW�ORV�WH�]LHQ�YDQ�KHWPDDWVFKDSSHOLMN�EHODQJ�
*HKRRUG�GH�GLVFXVVLH�FRQVWDWHHUW�GH�YRRU]LWWHU�GDW��PHW�XLW]RQGHULQJ�YDQ�GH�63�IUDFWLH��DOOH�RYHULJHIUDFWLHV�SRVLWLHI�RYHU�YRRUOLJJHQG�YRRUVWHO�DGYLVHUHQ�'DDUELM�ZRUGW�DDQJHWHNHQG�GDW�LQ�HHQ�YROJHQGH�YHUJDGHULQJ�YDQ�JHGDFKWHQ�]DO�ZRUGHQ�JHZLVVHOGRYHU�GH�VXEVLGLHYRRUZDDUGHQ�GLH�GRRU�GH�SURYLQFLH�ZRUGHQ�JHKDQWHHUG�DOVPHGH�GH�WRHWVLQJGDDUYDQ�'H�KHHU�/RNNHU�YRHJW�HUDDQ�WRH�GDW�ZDW�KHP�EHWUHIW�HYDOXDWLH�LQ�QRYHPEHU�NDQ�SODDWVYLQGHQ�
���5RQGYUDDJ�HQ�PHGHGHOLQJHQ�GH�KHHU�/RNNHU2S�YHU]RHN�YDQ�GH�KHHU�5HHULQN��]DO�ZRUGHQ�QDJHJDDQ�LQ�ZHONH�VWDWHQFRPPLVVLH�GH�EULHI�RYHU�'H+HLOLJHUEHHNGDO�HQ�GH�DDQOHJ�YDQ�H[WUD�VWURNHQ�DDQ�GH�$���LQKRXGHOLMN�GLHQW�WH�ZRUGHQ�EHVSURNHQ�
'H�KHHU�/RNNHU�GHHOW�PHGH�GDW�DOOH�SOXLPYHHKRXGHUV�LQ�GH�SURYLQFLH�HHQ�EULHI�YDQ�GH�SURYLQFLH8WUHFKW�HQ�YDQ�GH�JHPHHQWHQ�KHEEHQ�RQWYDQJHQ�RYHU�GH�HFRQRPLVFKH�UHYLWDOLVHULQJ�YDQ�KHW�JHELHG�%HWURNNHQHQ�ZRUGHQ�RSJHURHSHQ�RP�JHEUXLN�WH�PDNHQ�YDQ�GH�GLHQVWHQ�YDQ�GH�6(3��R�D��YRRU�KHWRSVWHOOHQ�YDQ�HHQ�WRHNRPVWJHULFKW�EHGULMIVSODQ�
��D�%ULHI�JHPHHQWH�5HQVZRXGH�G�G�����DXJXVWXV�MO��RYHU�ZRQLQJERXZSODQ�'H�%HHNZHLGH'H�YRRU]LWWHU�JHHIW�HHUVW�KHW�ZRRUG�DDQ�GH�LQVSUHNHUV�
'H�KHHU�9DQ�5R]HQ�ODDW�QDPHQV�KHW�*/72�KHW�YROJHQGH�ZHWHQ��+LM�ZLO�VOHFKWV�NRUW�KHW�ZRRUGYRHUHQ��JHOHW�RP�KHW�RPYDQJULMNH�GRVVLHU�GDW�UHHGV�RYHU�GH]H�NZHVWLH�LV�RSJHERXZG��5HHGVWZHHPDDO�KHHIW�GH]H�FRPPLVVLH�]LFK�RYHU�GH]H�NZHVWLH�JHERJHQ�HQ�WRW�WZHHPDDO�WRH�KHHIW�GHFRPPLVVLH�]LFK�YDQ�HHQ�RRUGHHO�RQWKRXGHQ�6SUHNHU�ZLMVW�HURS�GDW�GH�ERXZNDYHOV�ELM�'H�%HHNZHLGH�]LFK�LQ�HHQ�XLWVWXOSLQJ�EHYLQGHQ�GLH�LQODQGERXZJHELHG�SHQHWUHHUW��,Q�KHW�3DFW�YDQ�%UDNNHVWHLQ�ZRUGW�QDGUXNNHOLMN�JHVWHOG�GDW�HUYROGRHQGH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�PRHWHQ�]LMQ�YRRU�DDQJUHQ]HQGH�DJUDULsUV��'H�QRUP�YRRUJHXUKLQGHU�ZDV�DOWLMG������PDDU�]DO�LQ�GH�QLHXZH�*HXUZHW�ZRUGHQ�JHPD[LPHHUG�WRW������9RRUWVYHUZLMVW�VSUHNHU�QDDU�GH�UHODWLH�PHW�KHW�UHFRQVWUXFWLHSODQ��ZDDULQ�RPUHNHQIDFWRUHQ�ZRUGHQJHKDQWHHUG�GLH�QHJDWLHI�]LMQ�YRRU�DDQJUHQ]HQGH�YHHKRXGHUV�6SUHNHU�ZLMVW�HURS�GDW�GH�JHPHHQWH�5HQVZRXGH�HHQ�DJUDULVFK�EHGULMI�KHHIW�XLWJHNRFKW��ZDDUGRRUPHQ�RSQLHXZ�PHW�GH�EHJLQVLWXDWLH�ZRUGW�JHFRQIURQWHHUG��=�L��³LV�HU�QLHWV�QLHXZV�RQGHU�GH�]RQ´�
'H�YRRU]LWWHU�PHPRUHHUW�GDW�HU�GHVWLMGV�HHQ�YHU]RHN�ODJ�YDQ�KHW�FROOHJH�YDQ�*6�RP�PHH�WH�ZHUNHQDDQ�GH�DIJLIWH�YDQ�HHQ�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU�YRRU�KHW�ZRQLQJERXZSODQ�'H�%HHNZHLGH��'H]HFRPPLVVLH�KHHIW�GH]H�DDQYUDDJ�WRW�WZHH�NHHU�WRH�DDQJHKRXGHQ��LQ�DIZDFKWLQJ�YDQ�QDGHUH�LQIRUPDWLHYDQ�KHW�FROOHJH�YDQ�*�6�+LM�JHHIW�GH�FRPPLVVLH�GH�JHOHJHQKHLG�YRRU�KHW�VWHOOHQ�YDQ�YUDJHQ�DDQ�GH�KHHU�9DQ�5R]HQ�
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'H�KHHU�%LVVFKRS�YUDDJW�RI�GH�EHsLQGLJLQJ�YDQ�GH�DJUDULVFKH�DFWLYLWHLWHQ�YDQ�KHW�EHGULMI�9HOGKXL]HQDO�GDQ�QLHW�]DO�OHLGHQ�WRW�RYHUVFKULMGLQJ�YDQ�GH�QRUPHQ�0HYURXZ�'HNNHU�ZLO�JUDDJ�ZHWHQ�ZDW�GH�KHHU�9DQ�5R]HQ�EHGRHOW�PHW�]LMQ�RSPHUNLQJ�³GDW�PHQZHHU�WHUXJ�ELM�DI�LV´�'H�KHHU�9DQ�5R]HQ�]HW�XLWHHQ�GDW�GH�RPUHNHQIDFWRUHQ�WXVVHQWLMGV�DDQ]LHQOLMN�]LMQ�YHU]ZDDUG��(U�LVUHFHQWHOLMN�GRRU�GH�JHPHHQWH�HHQ�EHGULMI�XLWJHNRFKW��PDDU�GDW�WHOW�QLHW�PHH��]RGDW�GH�VLWXDWLH�ZHHUNDQ�ZRUGHQ�YHUJHOHNHQ�PHW�GH�EHJLQVLWXDWLH��6SUHNHU�PRHW�RSQLHXZ�WRW�GH�FRQFOXVLH�NRPHQ�GDW�HUYRRU�DJUDULsUV�RQYROGRHQGH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�]LMQ�
'H�WZHHGH�LQVSUHNHU�LV�GH�KHHU�PU��-��YDQ�*URQLQJHQ��DGYRFDDW��GLH�QDPHQV�GLYHUVH�DJUDULVFKHRQGHUQHPHUV��JHYHVWLJG�DDQ�GH�8EEHVFKRWHUZHJ��HHQ�SOHLWQRWLWLH�YRRUOHHVW��'H�SOHLWQRWLWLH�LV�WH�ODQJRP�ELQQHQ�KHW�WRHJHPHWHQ�WLMGVEHVWHN�YRRUJHOH]HQ�WH�NXQQHQ�ZRUGHQ��(Q�GH�YRRU]LWWHU�KDPHUW�GHLQVSUHNHU�GDQ�RRN�DI��.RUWKHLGVKDOYH�ZRUGW�QDDU�GH]H�ELMJHYRHJGH�SOHLWQRWLWLH�YHUZH]HQ���=LH%LMODJH���
'H�FRPPLVVLH�5	*�YUDDJW�GH�KHHU�9DQ�*URQLQJHQ�GH�YROJHQGH�SXQWHQ�WH�YHUGXLGHOLMNHQ�� ,QGLHQ�GH�JHPHHQWH�5HQVZRXGH�GH�DJUDULVFKH�RQGHUQHPLQJ�YDQ�GH�IDPLOLH�9HOGKXL]HQ�QLHW]RX�KHEEHQ�DDQJHNRFKW��]RX�HU�GDQ�JHHQ�EHSHUNLQJ�YRRU�DDQJUHQ]HQGH�DJUDULsUV�]LMQRSJHWUHGHQ"�:DW�EHRRJW�GH�JHPHHQWH�PHW�GH]H�DDQNRRS"� +HEEHQ�DJUDULsUV�UXLPWH�YRRU�XLWEUHLGLQJ�YDQ�EHVWDDQGH�DFWLYLWHLWHQ"� *HOGW�YHU]ZDULQJ�YDQ�GH�QRUPHQ�LQ�KHW�DOJHPHHQ��RI�]LMQ�GLH�JHNRSSHOG�DDQ�'H�%HHNZHLGH"� :DQQHHU�GH�FXPXODWLH�ZRUGW�RSJHKHYHQ��KHEEHQ�YHHKRXGHUV�GDQ�QRJ�EH]ZDUHQ"
'H�KHHU�9DQ�*URQLQJHQ�PHHQW�GDW�GH�DDQNRRS�GRRU�GH�JHPHHQWH�5HQVZRXGH�YDQ�KHW��EHGULMI9HOGKXL]HQ�JHHQ�YHUVFKLO�PDDNW�YRRU�GH�EHSHUNLQJHQ�YDQ�GH�DDQJUHQ]HQGH�EHGULMYHQ��'H�JHPHHQWHKHHIW�]�L��WHU�]DNH�QLHW�DOOH�RYHUZHJLQJHQ�RS�GH�MXLVWH�PDQLHU�JHGDDQ��$GYLHVEXUHDX�5RHYHU�PHOGWGDW�HU�WRFK�QRJ�XLWEUHLGLQJVPRJHOLMNKHGHQ�]LMQ��HFKWHU��GDW�LV�RQMXLVW��%HGULMYHQ�ZLOOHQ�LQ�GHWRHNRPVW�PRJHOLMN�JDDQ�XLWEUHLGHQ��RI�]LFK�RS�DQGHU�YHH�JDDQ�WRHOHJJHQ��SOXLPYHH��UXQGYHH��IRN��RIPHVWYDUNHQV���WHUZLMO�WRHQDPH�YDQ�GH�VWDQNFLUNHOV�RS�YRRUKDQG�QLHW�NDQ�ZRUGHQ�XLWJHVORWHQ�1DGUXNNHOLMN�VWHOW�VSUHNHU�GDW�KHW�XLWJDQJVSXQW�PRHW�]LMQ��EHGULMYHQ�PRHWHQ�RQWZLNNHOLQJVUXLPWHNULMJHQ�6SUHNHU�VWHOW�GDW�GH�FXPXODWLHYH�EHODVWLQJ�ZRUGW�RQGHUVFKDW�+LM�GHQNW�QLHW�GDW�GH�UHJHOLQJ�YRRU�GH�DJUDULsUV��XLWVOXLWHQG�GRRU�KHW�ERXZSODQ�'H�%HHNZHLGH�QDGHOLJ�LV�JHZRUGHQ��(U�]LMQ�RRN�DQGHUH�REMHFWHQ�GLH�GH�UHJHOLQJ�QDGHOLJ�EHwQYORHGHQ��2RN�ZDQQHHUGH�FXPXODWLH�NRPW�WH�YHUYDOOHQ��EOLMYHQ�HU�EH]ZDUHQ�EHVWDDQ�%XUHDX�'H�5RHYHU�KHHIW�]�L��QLHW�PHW�QLHXZH�QRUPHQ�JHUHNHQG�
'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH��H�LQVSUHNHU��ZHWKRXGHU�:ROOHVZLQNHO�YDQ�GH�JHPHHQWH5HQVZRXGH�'H�KHHU�:ROOHVZLQNHO�PHPRUHHUW�GDW�JHPHHQWH�HQ�SURYLQFLH�UHHGV�RS����MDQXDUL�����RYHUHHQVWHPPLQJ�RYHU�KHW�ZRQLQJERXZSODQ�'H�%HHNZHLGH�KHEEHQ�EHUHLNW��7RHQ�EOHHN�GDW�HU�QRJDOZDW�RQGXLGHOLMNKHGHQ�ZDUHQ�6SUHNHU�EHQDGUXNW�GDW�EXUHDX�5RHYHU�GH�QLHXZH�QRUPHQ�KHHIW�JHKDQWHHUG��$OOH�DDQYUDJHQ�YDQDJUDULsUV�YRRU�XLWEUHLGLQJVYHUJXQQLQJHQ�]LMQ�YHUZHUNW��'H�JHPHHQWH�KHHIW�YHHOYXOGLJ�FRQWDFW�JHKDGPHW�GH�DJUDULsUV�HQ�DOOH�EHUHNHQLQJHQ�XLWYRHULJ�WRHJHOLFKW��'H�XLWJDQJVSXQWHQ�YDQ�5RHYHU�LQ]DNH����ZHUGHQ�GRRU�LHGHUHHQ�JHDFFHSWHHUG�HQ�]LMQ�QRRLW�WHU�GLVFXVVLH�JHVWHOG��'H�VWHOOLQJ�YDQ�GH�KHHU9DQ�*URQLQJHQ�EHYUHHPGW�KHP�GHUKDOYH�]HHU�9RRUWV�RQGHUNHQW�KLM�GDW�GH�FXPXODWLH�³HHQ�PRHLOLMN�YHUKDDO�LV´��'H�VWDDWVVHFUHWDULV�YDQ�/19�KHHIWLQ�MXQL�YDQ�GLW�MDDU�DDQJHJHYHQ�GDW�HU�YRRU�JHKHHO�1HGHUODQG�HHQ�QLHXZH�VWDQNZHW�]DO�XLWNRPHQ�
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%HULFKWHQ�LQ�KHW�$JUDULVFK�'DJEODG�PHW�HHQ�DQGHUH�VWUHNNLQJ��]RDOV�GH�YRULJH�VSUHNHU�RSPHUNWH�]HJJHQ�KHP�QLHWV�,QGLHQ�GH�FXPXODWLH�JHKHHO�NRPW�WH�YHUGZLMQHQ��GDQ�]LMQ�RRN�GH�SUREOHPHQ�RSJHORVW��'H�JHPHHQWHKHFKW�HUDDQ�GH�SURFHGXUH�GRRU�WH�]HWWHQ�HQ�ZLO�RRN�NLMNHQ�QDDU�KHW�VWUHHNSODQ�HQ�KHWUHFRQVWUXFWLHSODQ�9RRUWV�JHHIW�KLM�DDQ�GDW�HU�VWHHGV�QLHXZH�DDQYUDJHQ�XLW�GH�RPJHYLQJ�ELQQHQNRPHQ��ZDDUGRRU�GHEHUHNHQLQJHQ�VWHHGV�RSQLHXZ�PRHWHQ�ZRUGHQ�JHPDDNW��'LW�LV�HHQ�ELM]RQGHU�ODVWLJH�VLWXDWLH��2P�GLHUHGHQ�GULQJW�KLM�DDQ�RS�VQHOOH�EHVOXLWYRUPLQJ��9RRU�DIZHJLQJ�YDQ�GH�QLHXZH�DDQYUDJHQ�PRHW�HHQGXLGHOLMN�MXULGLVFK�NDGHU�ZRUGHQ�RSJHVWHOG�1RJPDDOV�VWHOW�KLM�GDW�DOOH�DDQYUDJHQ�YRRU�XLWEUHLGLQJVYHUJXQQLQJHQ�YDQ�DJUDULVFKH�EHGULMYHQ�W�PGLQVGDJ�YDQ�DIJHORSHQ�ZHHN��NXQQHQ�ZRUGHQ�JHKRQRUHHUG��6SUHNHU�YHUZLMVW�GLHQDDQJDDQGH�QDDU]LMQ�EULHI�YDQ����DXJXVWXV�MO�'H�JHPHHQWH�5HQVZRXGH�KHHIW�EHJULS�YRRU�GH�]RUJHQ�YDQ�GH�DDQJUHQ]HQGH�DJUDULsUV��'H�JHPHHQWHLV�EHUHLG�RP�PHW�GH�DJUDULsUV�LQ�RYHUOHJ�WH�JDDQ�RYHU�GH�NRVWHQ�GLH�]LM�JHPDDNW�KHEEHQ�YRRU�KHWUDDGSOHJHQ�YDQ�GHVNXQGLJHQ��:HOOLFKW�GDW�SDUWLMHQ�HONDDU�GDDULQ�NXQQHQ�YLQGHQ��1RJPDDOV�YHU]RHNWKLM�GH�FRPPLVVLH�LQ�WH�VWHPPHQ�PHW�KHW�DIJHYHQ�YDQ�HHQ�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU�YRRUZRQLQJERXZSODQ�'H�%HHNZHLGH�
1DDU�DDQOHLGLQJ�YDQ�GLYHUVH�YUDJHQ�YDQ�FRPPLVVLHOHGHQ�]HW�GH�KHHU�:ROOHVZLQNHO�XLWHHQ�GDW�HUWZHH�ZHUNGDJHQ�JHOHGHQ�HHQ�QLHXZH�DDQYUDDJ�LV�ELQQHQ�JHNRPHQ��'H�JHPHHQWH�NDQ�QLHW�RYHU]LHQKRH�GDW�]LFK�YHUKRXGW�WRW�DQGHUH�EHGULMYHQ�LQ�GH�RPJHYLQJ��:HO�LV�KHW�ZDDUVFKLMQOLMN�GDW�HU�HHQLQGLYLGXHOH�JHXUFLUNHO�JHGHHOWHOLMN�RYHU�'H�%HHNZHLGH�]DO�JDDQ��+HW�LV�YDQ�EHODQJ�GDW�GH�DDQYUDDJDDQ�HHQ�ZHWWHOLMN�NDGHU�ZRUGW�JHWRHWVW��1RJPDDOV�VWHOW�KLM�GDW�5RHYHU�HHQ�GHVNXQGLJ�DGYLHVEXUHDXLV��GDW�RRN�VRRUWJHOLMNH�SURMHFWHQ�LQ�%UDEDQW�KHHIW�EHJHOHLG��2RN�GDDU�ZHUG�GH�QRUP�YDQ����JHKDQWHHUG�HQ�GH]H�ZHUG�QLPPHU�EHVWUHGHQ�:DQQHHU�GH�FRPPLVVLH�5	*�JHHQ�EHVOXLW�QHHPW��GDQ�NDQ�HU�RSQLHXZ�HHQ�DDQYUDDJ�ELQQHQ�NRPHQHQ�]XOOHQ�HU�ZHHU�QLHXZH�EHUHNHQLQJHQ�PRHWHQ�ZRUGHQ�JHPDDNW��2SPHUNHOLMN�LV�KHW�RYHULJHQV�GDWGH�QLHXZH�QRUPHQ�]ZDDUGHU�]LMQ�YRRU�YDUNHQV�PDDU�PLQGHU�]ZDDU�YRRU�NLSSHQ�'H�VWDDWVVHFUHWDULV�KHHIW�EHDDPG�GDW�³PHQ�GH�FXPXODWLH�ZDV�YHUJHWHQ´���'DDURS�]DO�DOVQRJ�ZURGHQWHUXJJHNRPHQ�HQ�GLW�]DO�DOVQRJ�ZRUGHQ�JHUHJHOG�
'H�KHHU�6WUHQJ�VWHOW�GH�FRPPLVVLH�YRRU�RP�LQ�WH�VWHPPHQ�PHW�KHW�ZRQLQJERXZSODQ�'H�%HHNZHLGH�'DW�ELHGW�GH�JHPHHQWH�5HQVZRXGH�HQ�GH�RPZRQHQGHQ�GXLGHOLMNKHLG��2S�JURQG�YDQ�GH�UHDFWLHV�YDQLQVSUHNHUV�FRQVWDWHHUW�KLM�GDW�KHW�KLHU�JDDW�RP�HHQ�G\QDPLVFK�HQ�WRW�QX�WRH�PLQ�RI�PHHURQFRQWUROHHUEDDU�SURFHV��(U�]LMQ�YHOH�XLWEUHLGLQJVYHU]RHNHQ�ELQQHQJHNRPHQ��HHQ�DDQWDO�KHHIW�HHQEHKRRUOLMNH�RPYDQJ��2RN�KLM�EHYHVWLJW�GDW�QRRLW�HHUGHU�HHQ�QRUP�YDQ���QDDU�YRUHQ�LV�JHNRPHQ�5RHYHU�QRHPW�KLM�HHQ�JHUHQRPPHHUG�EXUHDX�GDW�YDQ�GH�MXLVWH�QRUPHQ�LV�XLWJHJDDQ��2RN�KLMYHUZDFKW�GDW�KHW�YHUYDOOHQ�YDQ�GH�FXPXODWLHUHJHOLQJ�HHQ�NZHVWLH�YDQ�WLMG�LV��6SUHNHU�YHU]RHNW�GHFRPPLVVLH�GH�DFKWHUOLJJHQGH�GRHOHQ�YDQ�GH�5XLPWH�YRRU�5XLPWHUHJHOLQJ��ELM�GH�EHVOXLWYRUPLQJ�WHEHWUHNNHQ��GH]H�EHKHO]HQ�PHHU�GDQ�DOOHHQ�GH�EHODQJHQ�YDQ�GH�DFKWHUEOLMYHQGH�DJUDULsUV�
'H�KHHU�%LVVFKRS�FRQVWDWHHUW�GDW�KHW�KLHU�JDDW�RP�FRQIOLFWHUHQGH�EHODQJHQ��+LM�LV�YDQ�RRUGHHO�GDWKHW�GRRU�GH�JHPHHQWH�5HQVZRXGH�JHYRHUGH�RYHUOHJ�PHW�EHODQJKHEEHQGHQ�]HHU�]RUJYXOGLJ�LVJHZHHVW��=�L��GLHQW�GH�FRPPLVVLH�]LMQ�EHVOLVVLQJ�WH�EDVHUHQ�RS�GH�KXLGLJH�EHVFKLNEDUH�JHJHYHQV�0RHLWH�KHHIW�KLM�PHW�KHW�IHLW�GDW�GH�KHHU�9DQ�*URQLQJHQ�QX�GH�QRUP�YDQ�����DDQYHFKW��:DQQHHU�HUQX��GRRU�DDQNRRS�YDQ�KHW�EHGULMI�9HOGKXL]HQ�GRRU�GH�JHPHHQWHQ��YRRU�GH�DFKWHUOLJJHQGH�EHGULMYHQPHHU�UXLPWH�JDDW�RQWVWDDQ��GDQ�VWHOW�KLM�GH�FRPPLVVLH�YRRU�LQ�WH�VWHPPHQ�PHW�KHW�YRRUVWHO�YDQ�*�6�2YHULJHQV�NDQ�KLM�]LFK�YRRUVWHOOHQ�GDW��ZDQQHHU�QRRG]DNHOLMN��RRN�HHQSODQVFKDGHYHUJRHGLQJVSURFHGXUH�LQ�JDQJ�ZRUGW�JH]HW�6SUHNHU�JHHIW�DDQ�GDW�GH�6*3�IUDFWLH�PHW�KHW�YRRUVWHO�YDQ�*�6��LQVWHPW�
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'H�KHHU�:LWWHPDQ�]HW�XLWHHQ�GDW�GH�63�IUDFWLH�WHJHQVWDQGHU�LV�YDQ�KHW�YRRUVWHO��+HW�3DFW�YDQ%UDNNHVWHLQ�JDDW�XLW�YDQ�ZRQLQJERXZ�WHJHQ�GH�URGH�FRQWRXUHQ�DDQ��WHQHLQGH�YHUPHQJLQJ�YDQDJUDULVFK�JHELHG�HQ�ZRQLQJERXZ�WH�YRRUNRPHQ��+LHUYDQ�LV�QX�JHHQ�VSUDNH��=LMQ�IUDFWLH�KHHIW�GHLQGUXN�GDW�KHW�YRRUVWHO�YRRUDO�HHQ�JHOGNZHVWLH�LV�PDDU�GDW�GH�52�EHODQJHQ�GDDUDDQ�RQGHUJHVFKLNWZRUGHQ�JHPDDNW��WHPHHU�GDDU�HU�YLOOD¶V�ZRUGHQ�JHERXZG�HQ�VRFLDOH�ZRQLQJERXZ�DFKWHUZHJH�EOLMIW�'DDUQDDVW�YRRU]LHW�]LMQ�IUDFWLH�RS�WHUPLMQ�RQJHZHQVWH�QLHXZERXZ�YDQ�ZRQLQJHQ�LQ�DDQJUHQ]HQGHGHOHQ�YDQ�KHW�JHELHG�
'H�KHHU�9DQ�.UDQHQEXUJ�ODDW�ZHWHQ�GDW�GH�&8�IUDFWLH�PHW�KHW�YRRUVWHO�YDQ�*�6��NDQ�LQVWHPPHQ�KRHZHO�GH�ORFDWLH�YRRU�ZRQLQJERXZ�JHHQ�VFKRRQKHLGVSULMV�YHUGLHQW�
'H�KHHU�.ORSSHQERUJ�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�YRRUVWDQGHU�LV�YDQ�GH�5XLPWH�YRRU�5XLPWH�UHJHOLQJ�HFKWHU��JURWH�SUREOHPHQ�KHHIW�]LMQ�IUDFWLH�PHW�GH�YRRUJHVWHOGH�ZRQLQJERXZORFDWLH��'H]H�ORFDWLHVOXLW�QLHW�JRHG�DDQ�RS�GH�NHUQ�HQ�ELHGW�UXLPWH�RP�ODWHU�QRJ�PHHU�ZRQLQJHQ�WH�UHDOLVHUHQ�LQ�KHWODQGHOLMN�JHELHG��=LMQ�IUDFWLH�LV�YDQ�RRUGHHO�GDW�GH�JHPHHQWH�5HQVZRXGH�LQ�HHQ�HHUGHU�VWDGLXP�PHWHHQ�DOWHUQDWLHI�YRRUVWHO�KDG�PRHWHQ�NRPHQ��=LMQ�IUDFWLH�JDDW�QLHW�PHW�KHW�YRRUVWHO�YDQ�*�6��DNNRRUG�
'H�KHHU�6ZDQH�EUHQJW�KHW�EHODQJ�YDQ�GH�5XLPWH�YRRU�5XLPWH�UHJHOLQJ�QDDU�YRUHQ��6RFLDOHZRQLQJERXZ�LV�LQ�GDW�NDGHU�YROVWUHNW�QLHW�DDQ�GH�RUGH��+LM�VOXLW�]LFK�DDQ�ELM�KHW�VWDQGSXQW�YDQ�GH6*3��'H]H�FRPPLVVLH�PRHW�]�L��QX�WRW�HHQ�EHVOXLW�NRPHQ�RPGDW�ODQJHU�XLWVWHO�QLHW�YHUDQWZRRUG�LV�2RN�KLM�EHQDGUXNW�GDW�DGYLHVEXUHDX�5RHYHU�HHQ�]HHU�JHUHQRPPHHUG�DGYLHVEXUHDX�LV�
0HYURXZ�'HNNHU�ODDW�ZHWHQ�GDW�KDDU�IUDFWLH�KHW�YRRUVWHO�YDQ�*�6��RS�JURQG�YDQ�WZHH�FULWHULD�ZLOEHRRUGHOHQ��QO���� %HVWXXUOLMNH�EHWURXZEDDUKHLG�2PGDW�GH�EHVOXLWYRUPLQJ�DO�]R�ODQJ�RS�]LFK�KHHIW�ODWHQ�ZDFKWHQ��JDDW�KDDU�IUDFWLH�DNNRRUGPHW�KHW�YRRUVWHO�YDQ�*�6��� :RUGHQ�DJUDULsUV�RQHYHQUHGLJ�LQ�KXQ�EHODQJ�JHWURIIHQ"'H�JHPHHQWH�5HQVZRXGH�KHHIW�]HHU�]RUJYXOGLJ�WHQ�RS]LFKWH�YDQ�GH�DJUDULsUV�JHKDQGHOG��HQLV�XLWJHJDDQ�YDQ�GH�EHUHNHQLQJHQ�YDQ�DGYLHVEXUHDX�5RHYHU��2RN�ZDQQHHU�HU�VWUHQJHUHQRUPHQ�HQ�]HOIV�FXPXODWLH�ZRUGHQ�WRHJHSDVW��]LMQ�HU�JHHQ�EH]ZDUHQ�WHJHQ�XLWEUHLGLQJ�YDQ�GHDDQJUHQ]HQGH�DJUDULVFKH�EHGULMYHQ�6DPHQYDWWHQG�PHUNW�]LM�RS�GDW�KDDU�IUDFWLH�NDQ�LQVWHPPHQ�PHW�KHW�YRRUVWHO�YDQ�*�6�
'H�KHHU�5HHUGLQN�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�KHW�EHWRRJ�YDQ�'���RQGHUVFKULMIW�HQ�GHUKDOYH�LQVWHPWPHW�KHW�YRRUVWHO�YDQ�*�6�
'H�KHHU�6HOGHQULMN�GHHOW�PHGH�GDW�GH�&'$�IUDFWLH�KHW�EHWRRJ�YDQ�GH�KHHU�%LVVFKRS�RQGHUVWHXQW��'HJHPHHQWH�KHHIW�WRHJH]HJG�JHHQ�ERXZYHUJXQQLQJHQ�DI�WH�JHYHQ�WRWGDW�GH�FXPXODWLH�LV�YHUYDOOHQ��=LMQIUDFWLH�VWHPW�GHUKDOYH�LQ�PHW�KHW�YRRUVWHO�YDQ�*�6�
'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�HU�RS�JURQG�YDQ�GH�:HW�5XLPWHOLMNH�2UGHQLQJ�LQ�YRRUNRPHQGHJHYDOOHQ�HHQ�SODQVFKDGHSURFHGXUH�LQ�JDQJ�NDQ�ZRUGHQ�JH]HW��1DGUXNNHOLMN�VWHOW�KLM�GDW�KHW�KLHU�QLHWDOOHHQ�HHQ�JHOGNZHVWLH�EHWUHIW�PDDU�GDW�KHW�RRN�JDDW�RP�HHQ�52�DDQJHOHJHQKHLG��+HW�JDDW�QX�RPKHW�FUHsUHQ�YDQ�HHQ�YRRUILQDQFLHULQJORFDWLH��KHWJHHQ�GH�ERXZ�YDQ�YULMH�VHFWRUZRQLQJHQQRRG]DNHOLMN�PDDNW�+LM�GDQNW�GH]H�FRPPLVVLH�YRRU�GH�]RUJYXOGLJH�DIZHJLQJHQ��GLH�LQ�KHW�NDGHU�YDQ�GH�EHVOXLWYRUPLQJ]LMQ�JHGDDQ�



�

*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GH�FRPPLVVLH�5	*�LQ�PHHUGHUKHLG�LQVWHPW�PHWKHW��YRRUOLJJHQG�YRRUVWHO�YDQ�KHW�FROOHJH�YDQ�*�6��'H�IUDFWLHV�YDQ�6*3��&8��99'��'����3YG$�&'$�KHEEHQ�YRRUJHVWHPG��'H�63�HQ�*/�KHEEHQ�WHJHQ�JHVWHPG�
3RUWHIHXLOOH�GH�KHHU�GU��-��6WUHQJ

���9HUVODJ�5XLPWHOLMN�%HOHLG�����0HYURXZ�'HNNHU�QRHPW�YRRUOLJJHQG�YHUVODJ�HUJ�LQIRUPDWLHI��HFKWHU��KHW�JDDW�KLHU�RP�IHLWHOLMNRYHUERGLJH�LQIRUPDWLH�DDQJH]LHQ�]LM�LQ�GLW�YHUVODJ�JHHQ�QLHXZH�GLQJHQ�LV�WHJHQ�JHNRPHQ��:HOOLFKWGDW�LQ�YROJHQGH�MDUHQ�WRFK�PLQGHU�HQHUJLH�LQ�HHQ�GHUJHOLMNH�UDSSRUWDJH�NDQ�ZRUGHQ�JHVWRNHQ��=LMUHDOLVHHUW�]LFK�GDW�GH�SURYLQFLH�YHUSOLFKW�LV�HHQ�GHUJHOLMN�YHUVODJ�DDQ�GH�VWDWHQ�YRRU�WH�OHJJHQ��PDDUKDDU�YHU]RHN�LV�RI�GDW�YRRUWDDQ�RS�HHQ�PHHU�HHQYRXGLJH�HQ�EHNQRSWH�PDQLHU�NDQ�
'H�KHHU�5HHULQN�YLQGW�GH�SDVVDJH�RQGHU�DDQ�SDJ����RYHU�KHW�SURMHFW�626�QLHW�JRHG�OHHVEDDU��9RRUWVZLO�KLM�JUDDJ�XLWOHJ�RYHU�KHW�IXQFWLRQHUHQ�YDQ�KHW�%HVWXXUOLMN�3ODWIRUP�*URHQH�+DUW��PLGGHQ�SDJ����9RRUWV�ZLO�KLM�YHUQHPHQ�ZDW�ZRUGW�EHGRHOG�RS�SDJ�����ZDDU�PHOGLQJ�ZRUGW�JHPDDNW�YDQ�YHUVFKLOYDQ�PHQLQJ�WXVVHQ�GH�SURYLQFLH�HQ�GH�9520�,QVSHFWLH�YRRU�ZDW�EHWUHIW�DIJLIWH�YHUNODULQJ�YDQ�JHHQEH]ZDDU�
0HYURXZ�6WDGKRXGHUV�YLQGW�KHW�YRRUOLJJHQGH�YHUVODJ�YHHO�EHWHU�OHHVEDDU�GDQ�LQ�YRRUJDDQGH�MDUHQ�HFKWHU��WHJHOLMNHUWLMG�YHUOLHVW�KHW�GDDUGRRU�KHW�NDUDNWHU�YDQ�HHQ�YHUVODJ��+HW�OLMNW�PHHU�RS�HHQZHUYHQG�YHUKDDO�YDQ�KHW�FROOHJH�YDQ�*�6��:HOOLFKW�NDQ�LQ�YROJHQGH�MDUHQ�ZRUGHQ�JHNR]HQ�YRRU�HHQPHHU�EHNQRSWH�HQ�]DNHOLMNH�VWLMO�
'H�KHHU�'H�9RJHO�YLQGW�KHW�HHQ�SOH]LHULJ�OHHVEDDU�YHUVODJ�+LM�YUDDJW�KRH�GH�SURYLQFLH�8WUHFKW�RPJDDW�PHW�YHURXGHUGH�EHVWHPPLQJVSODQQHQ�9RRUWV�YUDDJW�KLM�ZDW�ZRUGW�EHGRHOG�PHW�GH��H�DOLQHD�YDQ�SDJ�����ZDDU�ZRUGW�YHUPHOG�GDW�HU�JHHQHHQGXLGLJH�RSYDWWLQJ�QDDU�YRUHQ�LV�JHNRPHQ�RYHU�SURYLQFLDDO�JURQGEHOHLG�
'H�KHHU�.ORSSHQERUJ�VOXLW�]LFK�DDQ�ELM�KHW�FRPPHQWDDU�YDQ�PHYURXZ�6WDGKRXGHUV��2SPHUNHOLMNQRHPW�KLM�GH�SDVVDJH�RQGHU�DDQ�SDJ�����ZDDU�QDDU�YRUHQ�NRPW�GDW�HU�LQ���������DDQYUDJHQ�]LMQELQQHQ�JHNRPHQ�YRRU�KHW�DIJHYHQ�YDQ�HHQ�DOJHPHQH�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU�DUW�������:52�0HW����YHU]RHNHQ�NRQ�QLHW�ZRUGHQ�LQJHVWHPG��*UDDJ�YHUQHHPW�KLM�GDDURYHU�PHHU�XLWOHJ�
'H�KHHU�:LWWHPDQ�ZLO�JUDDJ�YHUQHPHQ�ZDDURP�GH�JHPHHQWH�$EFRXGH��%UHXNHOHQ�HQ�/RHQHQ�KHWQLHW�HHQV�]LMQ�JHZRUGHQ�RYHU�GH�ZLM]H�ZDDURS�KHW�6*3�SURFHV�EHVWXXUOLMN�PRHW�ZRUGHQ�JHUHDOLVHHUG�
'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�HU�LQ�KHW�YHUOHGHQ�UHJHOPDWLJ�GLVFXVVLHV�JHYRHUG�]LMQ�RYHU�GHYRUPJHYLQJ�HQ�LQKRXG�YDQ�KHW�YHUVODJ�UXLPWHOLMN�EHOHLG�YDQ�GH�SURYLQFLH�8WUHFKW��+LM�PHHQW�GDW�GLWYHUVODJ�ZHO�GHJHOLMN�]DNHOLMN�HQ�LQIRUPDWLHI�LV��+LM�KHHIW�JHFRQVWDWHHUG�GDW�HU�LQ�KHW�YHUVODJ�RYHU�KHWMDDU������PHOGLQJ�ZRUGW�JHPDDNW�YDQ�GLYHUVH�RQWZLNNHOLQJHQ�LQ�������=�L��LV�GDW�QLHW�QRGLJ�2YHULJHQV�]LMQ�HU�LQ�WRWDDO�����ZHUNXUHQ�EHVWHHG�DDQ�GH�VDPHQVWHOOLQJ�YDQ�GLW�YHUVODJ�KHWJHHQQHHUNRPW�RS���ZHNHQ��+LM�VWDDW�RSHQ�YRRU�GH�ZHQV�YDQ�FRPPLVVLHOHGHQ��ZDQQHHU�]LM�SOHLWHQ�YRRUHHQ�NRUWHU�HQ�PLQGHU�GLHSJDDQG�YHUVODJ�6SUHNHU�]HW�XLWHHQ�GDW�KHW�626�SURMHFW�HHQ�HUJ�FRPSOH[H�]DDN�EHWUHIW��PHW�QDPH�LQ�KHW�OLFKW�YDQ�GH(XURSHVH�UHJHOJHYLQJ��:HOOLFKW�GDW�GDDURYHU�RRLW�HHQV�HHQ�DSDUWH�XLWOHJ�DDQ�GH�FRPPLVVLH�NDQZRUGHQ�JHJHYHQ�9HUVFKLOOHQ�YDQ�LQ]LFKW�KHEEHQ�]LFK�LQGHUGDDG�DI�HQ�WRH�YRRUJHGDDQ�PHW�GH�LQVSHFWLH�9520��'HSURYLQFLH�QHHPW�QLHW�DOWLMG�KHW�DGYLHV�YDQ�GH�LQVSHFWLH�RYHU�KRHZHO�JHWUDFKW�ZRUGW�GH�VWDQGSXQWHQ]RYHHO�PRJHOLMN�RS�ppQ�OLMQ�WH�NULMJHQ�



��

2S�HHQ�YUDDJ�YDQ�GH�KHHU�5HHULQN�DQWZRRUGW�GH�KHHU�6WUHQJ�GDW�GH�YHUVFKLOOHQ�YDQ�LQ]LFKW�]LFKYRRUDO�FRQFHQWUHUHQ�RS�VLWXDWLHV�LQ�KHW�ODQGHOLMN�JHELHG��'H�SURYLQFLH�LV�VRPV�JHQHLJG�GDDU�ZDWVRHSHOHU�PHH�RP�WH�JDDQ�GDQ�GH�,QVSHFWLH�9520�'H�SURYLQFLH�VWLPXOHHUW�JHPHHQWHQ�RP�RXGH�EHVWHPPLQJVSODQQHQ�WH�DFWXDOLVHUHQ��RRN�LQ�KHW�OLFKWYDQ�GH�QLHXZH�:52�+HW�JURQGEHOHLG�YDQ�GH�SURYLQFLH�8WUHFKW�LV�QRJ�QLHW�XLWJHNULVWDOOLVHHUG��6LWXDWLHV�ZRUGHQ�QX�YDQJHYDO�WRW�JHYDO�EHRRUGHHOG��2YHULJHQV�ZRUGHQ�RQWZLNNHOLQJHQ�LQ�KHW�NDGHU�YDQ�KHW�JURQGEHOHLGDOWLMG�HHUVW�DDQ�GH�GHVEHWUHIIHQGH�VWDWHQFRPPLVVLH�JHPHOG�9UDJHQ�]LMQ�JHVWHOG�RYHU�GH�DIJLIWH�YDQ�GH�DOJHPHQH�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU�DDQ�JHPHHQWHQ�'H�SURYLQFLH�ZLO�KHW�EHOHLG�YDQ�JHPHHQWHQ�WHQ�DDQ]LHQ�YDQ�RQWZLNNHOLQJHQ�LQ�KHW�ODQGHOLMN�JHELHGEHZDNHQ��,Q�����YDQ�GH�JHYDOOHQ�NRQGHQ�DDQYUDJHQ�YDQ�JHPHHQWHQ�QLHW�ZRUGHQ�JHKRQRUHHUG�'H�SUREOHPHQ�YDQ�GH�JHPHHQWHQ�$EFRXGH��%UHXNHOHQ�HQ�/RHQHQ�EHSHUNHQ�]LFK��QDDU�KLM�DDQQHHPW�WRW�GH�EHVWXXUOLMNH�VDPHQZHUNLQJ�ELM�GH�YHUWDOLQJ�YDQ�KHW�6*3�+LM�]HJW�GH�FRPPLVVLH�WRH�GDW�KLHURYHU�DDQYXOOHQGH�LQIRUPDWLH�LQ�KHW�YHUVODJ�YDQ�GH]H�YHUJDGHULQJ]DO�ZRUGHQ�RSJHQRPHQ�(U�LV�ZHO�RYHUHHQVWHPPLQJ�EHUHLNW�RYHU�KHW�VWUDWHJLVFK�JHELHGVSHUVSHFWLHI��YDVWVWHOOLQJ�DPELWLHV�IDVH�����YHUYROJHQV�PRHW�HHQ�EHVWXXUOLMN�LQVWUXPHQW��FRQYHQDQW��SURMHFWPDWLJ�VDPHQZHUNHQ�KHULQGHOLQJ��ZRUGHQ�JHNR]HQ�WHU�UHDOLVHULQJ�YDQ�GH�VWUDWHJLVFKH�GRHOVWHOOLQJ��IDVH�����'DDURYHU�LVJHHQ�RYHUHHQVWHPPLQJ�EHUHLNW�
2S�HHQ�YUDDJ�YDQ�GH�KHHU�'H�+HHU�DQWZRRUGW�GH�KHHU�6WUHQJ�GDW�GH�GLHQVW�GH]H�FRPPLVVLH�DDQ�GHKDQG�YDQ�HHQ�VFKULIWHOLMN�RYHU]LFKW�LQ]LFKW�]DO�JHYHQ�LQ�KHW�DDQWDO�YHURXGHUGH�EHVWHPPLQJVSODQQHQYDQ�JHPHHQWHQ�+HW�%HVWXXUOLMN�3ODWIRUP�*URHQH�+DUW�KHHIW�HHQ�QLHXZH�YRRU]LWWHU�HQ�JDDW�]LFK�EHUDGHQ�RS�HHQ�PHHUGRHOPDWLJH�HQ�HIILFLsQWHUH�ZHUNZLM]H��+HW�3ODWIRUP�]DO�]LFK�ZHOOLFKW�JDDQ�EH]LJKRXGHQ�PHW�GHRQWZLNNHOLQJ�YDQ�HHQ�QLHXZH�YLVLH�YRRU�KHW�*URHQH�+DUW�
'H�KHHU�6ZDQH�YUDDJW�]LFK�DI�ZDW�GH]H�FRPPLVVLH�YRRUQHPHQV�LV�PHW�HHQ�RYHU]LFKW�YDQ�YHURXGHUGHEHVWHPPLQJVSODQQHQ�YDQ�JHPHHQWHQ��(HQ�HQ�DQGHU�LV�YRRUDO�VWDWLVWLHN��HFKWHU��GLW�EHKRRUW�QLHW�WRW�GHFRPSHWHQWLH�YDQ�GH]H�VWDWHQFRPPLVVLH��)HLWHOLMN�YORHLW�KLHU�GH�SULQFLSLsOH�YUDDJ�XLW�YRRUW�LQKRHYHUUH�GH�SURYLQFLH�]LFK�EH]LJ�KRXGW�PHW�RQGHUZHUSHQ�GLH�GH�SURYLQFLH�QLHW�DDQJDDQ�'H�KHHU�6WUHQJ�RQGHUVFKULMIW�KHW�EHWRRJ�YDQ�GH�KHHU�6ZDQH��'H�EHVWHPPLQJVSODQQHQ�]LMQ�SULPDLUHHQ�]DDN�YDQ�JHPHHQWHQ��'RRU�GH�QLHXZH�:52�ZRUGHQ�JHPHHQWHQ�JHVWLPXOHHUG�RP�GH�YHURXGHUGHEHVWHPPLQJVSODQQHQ�WH�DFWXDOLVHUHQ�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�DI�HQ�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�5	*�KHW�YHUVODJ�5XLPWHOLMN%HOHLG������YRRU�NHQQLVJHYLQJ�DDQQHHPW�
���$FWLHJURHS�-RRVWHQODDQ�+DDUSDG'H�KHHU�6WUHQJ�EHDQWZRRUGW�GH�YUDJHQ�YDQ�GH�*URHQ�/LQNV�IUDFWLH��JHVWHOG�LQ�HHQ�PDLOEHULFKW�G�G����DXJXVWXV�DOV�YROJW�� +HW�&ROOHJH�YDQ�*�6��KRXGW�]LFK�RQYHUNRUW�DDQ�GH�XLWYRHULQJ�YDQ�KHW�5DDPSODQ��6SUHNHUKHHIW�GLW�QRJPDDOV�RQGHU�GH�DDQGDFKW�YDQ�DPEWHQDUHQ�JHEUDFKW�� 'H�DFWLHJURHS�KHHIW�YHU]XLPG�IRUPHHO�EHURHS�DDQ�WH�WHNHQHQ�WHJHQ�GH�YHUNHHUVRQWVOXLWLQJGRRU�KHW�EHWUHIIHQGH�JHELHG��'DW��EHWHNHQW�FRQFUHHW�GDW�GH�DFWLHJURHS�NDQVHQ�KHHIW�ODWHQOLJJHQ��'H�RQWVOXLWLQJVURXWH�ZRUGW�LQ�WRWDOLWHLW�LQ�KHW�563�RSJHQRPHQ�� 2RN�VSUHNHU�RQGHUVFKULMIW�GDW�KHW�JHELHG�RSHQEDDU�WRHJDQNHOLMN�PRHW�]LMQ��+HW�JHELHG�LVEHVWHPG�YRRU�QDWXXU��HQ�UHFUHDWLHYH�GRHOHLQGHQ�HQ�LQ�52�RS]LFKW�PRHW�GDDULQ�HHQ�HYHQZLFKWZRUGHQ�JHYRQGHQ��1DJHJDDQ�]DO�ZRUGHQ�ZHONH�IXQFWLHV�LQ�KHW�JHELHG�SDVVHQ�



��

'H�KHHU�.ORSSHQERUJ�]HW�XLWHHQ�GDW�YRRUQRHPGH�YUDJHQ�RRN�YRRUWNRPHQ�XLW�GLYHUVH�EHULFKWHQ�XLWGH�SHUV��8LW�KHW�/HLGVFKH�5LMQSDUN�ZRUGHQ�IXQFWLHV�RYHUJHSODDWVW�QDDU�GLW�JHELHG�HQ�YRRU]LHQ�ZRUGWLQ�GH�UHDOLVHULQJ�YDQ�HHQ�PDQHJH��HHQ�JROIEDDQ�HQ�HHQ�EHJUDDISODDWV��WHUZLMO�KHW�JHELHG�EHGRHOG�LVYRRU�RSHQEDUH�UHFUHDWLH�WHQ�EHKRHYH�YDQ�GH�PHQVHQ�XLW�KHW�VWDGVJHZHVW��+LM�YUDDJW�ZLH�KHWYRRUWRXZ�KHHIW�LQ�GLW�WUDMHFW��GH�SURYLQFLH�8WUHFKW�RI�GH�JHPHHQWH�8WUHFKW�
'H�KHHU�6FKUHXUV�LV�HYHQHHQV�YDQ�RRUGHHO�GDW�HHQ�JROIEDDQ�RI�HHQ�PDQDJH�QLHW�YRRU�LHGHUHHQWRHJDQNHOLMN�LV�HQ�GHUKDOYH�YRRU�GLW�SODQ�QLHW�SDVVHQG�LV�
'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�GH�SURYLQFLH�8WUHFKW�GH�UHJLH�YDQ�GLW�SURFHV�LQ�EHODQJULMNH�PDWH�LQKDQGHQ�KHHIW��'H�UHDOLVDWLH�LV�YRRU]LHQ�WRW�KHW�MDDU������HQ�GDDUYRRU�]LMQ�GH�QRGLJH�ILQDQFLsOHPLGGHOHQ�EHVFKLNEDDU��'H�JHPHHQWH�KHHIW�HFKWHU�RRN�HHQ�URO�WHQ�DDQ]LHQ�YDQ�GH�UHDOLVHULQJ�YDQIXQFWLHV�LQ�KHW�JHELHG�HQ�]DO�GDDUYRRU�RRN�SODQQHQ�RQWZLNNHOHQ��1DGHUH�LQYXOOLQJ�GRRU�JHPHHQWH]DO�LQ�RYHUOHJ�PHW�GH�SURYLQFLH�SODDWVYLQGHQ�
0HYURXZ�-RQNHUV�ODDW�ZHWHQ�GDW�KDDU�IUDFWLH�WHJHQVWDQGHU�LV�YDQ�GH�DDQOHJ�YDQ�HHQ�JROIEDDQ��'H]HLV�XLWVOXLWHQG�YRRU�OHGHQ�WRHJDQNHOLMN�HQ�LV�GDDURP�LQ�WHJHQVSUDDN�PHW�GH�EHGRHOLQJ�YDQ�GLW�JHELHG�
'H�KHHU�6WUHQJ�EHQDGUXNW�GDW�GH�DFWLHJURHS�XLWVOXLWHQG�EH]ZDUHQ�KDG�WHJHQ�GH�YHUNHHUVDIZLNNHOLQJYDQ�KHW�JHELHG�WHUZLMO�IUDFWLHV�QX�DQGHUH�NQHOSXQWHQ�JDDQ�DDQGUDJHQ��+LM�QHHPW�NHQQLV�YDQ�GLHEH]ZDUHQ��2YHULJHQV�NXQQHQ�LGHHsQ�RYHU�GLW�JHELHG�HLQG�RNWREHU�LQ�KHW�NDGHU�RYHU�GH�GLVFXVVLH�RYHUKHW�VWUHHNSODQ�ZRUGHQ�DDQJHGUDJHQ�
���9HUHQLJLQJ�/HHUVXP�1DWXXUOLMN'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�RYHUOHJ�PHW�GH�JHPHHQWH�/HHUVXP�KHHIW�SODDWVJHYRQGHQ�RYHU�GHSODQQHQ�YRRU�GH�YHUSODDWVLQJ�YDQ�GH�VSRUWYHOGHQ��+HW�FROOHJH�YDQ�*�6��LV�YDQ�RRUGHHO�GDW�GH]H�QLHWNXQQHQ�ZRUGHQ�YHUSODDWVW�QDDU�GH�%URHNKXL]HU�(QJ�
'H�KHHU�.ORSSHQERUJ�YUDDJW�RI�HU�DOWHUQDWLHYH�ORFDWLHV�LQ�EHHOG�]LMQ�'H�KHHU�6FKUHXUV�YHUZLMVW�QDDU�KHW�FRDOLWLHDNNRRUG�ZDDULQ�R�D��LV�YDVWJHOHJG�GDW�JHPHHQWHQ�RRNYRRU�ORFDOH�EHYRONLQJ�PRJHQ�ERXZHQ�+LM�YUDDJW�ZDW�KHW�FROOHJH�RQGHUQHHPW�RP�DDQ�GLW�VWDQGSXQW�YDVW�WH�KRXGHQ�
'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�RYHUOHJ�PHW�JHPHHQWHQ�JDDQGH�LV��2YHULJHQV�LV�KHW�JHPHHQWHEHVWXXUYDQ�/HHUVXP�RS�GH�KRRJWH�YDQ�KHW�VWDQGSXQW�YDQ�*�6�'HVJHYUDDJG�ODDW�KLM�ZHWHQ�GDW�GH�VSRUWYHOGHQ�HLJHQGRP�YDQ�GH�JHPHHQWH�/HHUVXP�]LMQ�+LM�ZLO�RS�YRRUKDQG�HHUVW�KHW�VWDQGSXQW�HQ�GH�LQEUHQJ�YDQ�GH�JHPHHQWH�/HHUVXP�LQ�KHW�NDGHU�YDQKHW�VWUHHNSODQ�DIZDFKWHQ�
����3URVWLWXWLHEHOHLG0HYURXZ�6WDGKRXGHUV�YHUZLMVW�QDDU�KHW�YHUVODJ�YDQ�GH�YHUJDGHULQJ�YDQ���MXQL�MO��ZDDULQ�DFKWHUDIDQWZRRUG�LV�JHJHYHQ�RS�KDDU�YUDJHQ�RYHU�KHW�SURVWLWXWLHEHOHLG��]LH�SDJ������'DDUELM�ZRUGWDDQJHJHYHQ�GDW�KHW�FROOHJH�YDQ�*�6��JHPHHQWHOLMNH�UHJHOLQJHQ��LQ]DNH�VHNVLQULFKWLQJHQ�WHUXJKRXGHQG�]DO�WRHWVHQ��1DGUXNNHOLMN�VWHOW�]LM�GDW�KDDU�IUDFWLH�VLJQDOHQ�NULMJW�GDW�GDDUYDQ�JHHQVSUDNH�LV�
'H�KHHU�%LVVFKRS�VOXLW�]LFK�DDQ�ELM�GH�RSPHUNLQJHQ�YDQ�GH�&'$�IUDFWLH��,Q�GH�SUDNWLMN�EOLMNW�GDW�KHWVWDQGSXQW�YDQ�GH�33&�DOV�UHIHUHQWLHNDGHU�ZRUGW�JHKDQWHHUG��=LMQ�LQGUXN�LV�GDW�PHW�GH�PRWLH�YDQ�3�6�LQ]DNH�KHW�SURVWLWXWLHEHOHLG�QLHWV�ZRUGW�JHGDDQ�



��

+HW�]RX�HHQ�JRHGH�]DDN�]LMQ�ZDQQHHU�HU�HHQ�DDQJHSDVWH�UHJHOLQJ�NRPW�ZDDULQ�GH�URO�YDQ�JHPHHQWHQ�DOVPHGH�GH�DXWRQRPLH�LQ�KHW�EHVOXLWYRUPLQJVSURFHV��GXLGHOLMN�ZRUGW�YDVWJHOHJG��'DW�]RX�PHHULQKRXG�JHYHQ�DDQ�EHGRHOGH�VWDWHQPRWLH�
'H�KHHU�5HHULQN�KHHIW�HU�PRHLWH�PHH�GDW�QX�LQKRXGHOLMN�ZRUGW�LQJHJDDQ�RS�KHW�SURVWLWXWLHEHOHLG�YDQGH�SURYLQFLH�8WUHFKW��WHUZLMO�GH�FRPPLVVLHOHGHQ�GDDURYHU�JHHQ�VWXNNHQ�KHEEHQ�RQWYDQJHQ��+LM�KDGKHW�RS�SULMV�JHVWHOG�ZDQQHHU�MXLVW�GH�QLHXZH�VWDWHQOHGHQ�EHWHU�RYHU�GH]H�NZHVWLH�JHwQIRUPHHUGZDUHQ�'H�YRRU]LWWHU�PHPRUHHUW�GDW�LQ�GH�YRULJH�YHUJDGHULQJ�GXLGHOLMN�LV�DIJHVSURNHQ�GDW�KHWSURVWLWXWLHEHOHLG�YRRU�GH�YHUJDGHULQJ�YDQ���VHSWHPEHU�]RX�ZRUGHQ�JHDJHQGHHUG�
'H�KHHU�6ZDQH�PHPRUHHUW�GDW�GH�VWDWHQ�QX�HHQ�DQGHUH�VDPHQVWHOOLQJ�KHEEHQ�GDQ�LQ�������KHW�MDDUZDDULQ�GH�PRWLH�GRRU�GH�WRHQPDOLJH�VWDWHQ�ZHUG�DDQJHQRPHQ��*UDDJ�ZLO�KLM�LQ�HHQ�YROJHQGHYHUJDGHULQJ�ZHWHQ�ZDW�GH�LQKRXG�YDQ�GH�PRWLH�EHKHOVW�PHW�GDDUDDQ�JHNRSSHOG�GH�YUDDJ�RI�GHQLHXZH�VWDWHQ�GH]H�PRWLH�QRJ�VWHHGV�RQGHUVFKULMYHQ�
'H�KHHU�9DQ�.UDQHQEXUJ�VSUHHNW�HYHQHHQV�]LMQ�]RUJ�XLW�RYHU�GH�XLWYRHULQJ�YDQ�GH�VWDWHQPRWLH�
'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�JHPHHQWHQ�JHHQ�EDUULqUHV�PRJHQ�RSZHUSHQ�WHJHQ�GH�YHVWLJLQJ�YDQERUGHOHQ��WHQ]LM�HU�UXLPWHOLMNH�RYHUZHJLQJHQ�]LMQ�GLH�GDDUWHJHQ�SOHLWHQ��'DW�EHWHNHQW�FRQFUHHW�GDW�GH]JQ��QXOYDULDQW�XLWVOXLWHQG�RS�52�JURQGHQ�ZRUGW�WRHJHVWDDQ��*HPHHQWHQ�]LMQ�XLWHUDDUG�YDQ�GLWEHOHLG�RS�GH�KRRJWH�,Q�KHW�QLHXZH�FRDOLWLHDNNRRUG�LV�DDQJHJHYHQ�GDW�KHW�SURVWLWXWLHEHOHLG�YDQ�GH�ULMNVRYHUKHLG�PRJHOLMNNDQ�JDDQ�YHUDQGHUHQ��+HW�PLQLVWHULH�YDQ�9520�LV�]LFK�QRJ�DDQ�KHW�EHUDGHQ�RYHU�HHQ�PRJHOLMNEHOHLGVPDWLJH�DDQSDVVLQJ��'H�SURYLQFLHV�PRHWHQ�GLW�DIZDFKWHQ�%LM�GH�WRHWVLQJ�YDQ�GH�EHVWHPPLQJVSODQQHQ�VSHHOW�GH�VWDWHQPRWLH�RYHU�KHW�SURVWLWXWLHEHOHLG�RS�GHDFKWHUJURQG�PHH��'H�9520�,QVSHFWLH�]LHW�HURS�WRH�GDW�GH�UHJHOV�YDQ�GH�ULMNVRYHUKHLG�WHU�]DNHZRUGHQ�QDJHOHHIG�+LM�DGYLVHHUW�GH�IUDFWLHV�RP�HU�ELM�GH�7ZHHGH�.DPHU�IUDFWLHV�RS�DDQ�WH�GULQJHQ�KHW�SURVWLWXWLHEHOHLGDDQ�WH�SDVVHQ�
,Q�KHW�OLFKW�YDQ�GH�DO�HHUGHU�JHPHPRUHHUGH�PRWLH�YDQ�GH�VWDWHQ�LQ]DNH�KHW�SURVWLWXWLHEHOHLG��YHU]RHNWPHYURXZ�6WDGKRXGHUV��KHW�FROOHJH�YDQ�*�6��RP�JHPHHQWHQ�QRJPDDOV�H[SOLFLHW�WH�ZLM]HQ�RS�KHWVWDQGSXQW�YDQ�*6�GDW�ELM�GH�WRHWVLQJ�YDQ�JHPHHQWHOLMNH�UXLPWHOLMNH�SODQQHQ�LQ]DNH�SURVWLWXWLHWHUXJKRXGHQGKHLG�]DO�ZRUGHQ�EHWUDFKW��'DDURYHU�EOLMNW�LQ�GH�SUDNWLMN�WRFK�QRJ�RQGXLGHOLMNKHLG�WHEHVWDDQ�'H�IUDFWLHV�YDQ�GH�6*3��GH�99'�HQ�&KULVWHQ�8QLH�VOXLWHQ�]LFK�KLHUELM�DDQ�
'H�KHHU�6WUHQJ�]HJW�WRH��RS�YHU]RHN�YDQ�GH�99'�IUDFWLH��GDW�DOOH�OHGHQ�YDQ�GH]H�FRPPLVVLHEHGRHOGH�VWDWHQPRWLH�DOVQRJ�WHU�LQIRUPDWLH�]XOOHQ�RQWYDQJHQ�,Q�FRQWDFWHQ�PHW�ZHWKRXGHUV�YDQ�JHPHHQWHQ�]DO�GH�SRUWHIHXLOOHKRXGHU�QRJPDDOV�YHUZLM]HQ�QDDU�KHWSURVWLWXWLHEHOHLG�F�T��GH�UXLPWHOLMNH�RQGHUERXZLQJ�YDQ�GDW�EHOHLG�2RN�]DO�HHQ�HQ�DQGHU�QRJPDDOV�RQGHU�GH�DDQGDFKW�ZRUGHQ�JHEUDFKW�WLMGHQV�KHW�JHPHHQVFKDSSHOLMNHSRUWHIHXLOOHKRXGHUVRYHUOHJ�PHW�JHPHHQWHQ�9HUGHU�PRHWHQ�GH�EHOHLGVZLM]LJLQJHQ�YDQ�GH�ULMNVRYHUKHLG�WHQ�DDQ]LHQ�YDQ�KHW�SURVWLWXWLHEHOHLGZRUGHQ�DIJHZDFKW�
����8LWEUHLGLQJ�EHGULMYHQWHUUHLQ�5HPPHUGHQ
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0HYURXZ�'HNNHU�KHHIW�EHJUHSHQ�GDW�HHQ�DQWZRRUG�RS�GH�EULHI�YDQ�PHYURXZ�6FKXLOHQEXUJ�LQYRRUEHUHLGLQJ�LV��*UDDJ�RQWYDQJW�]LM�HHQ�DIVFKULIW�YDQ�GH�DQWZRRUGEULHI��9HUYROJHQV�ZLO�]LM�GHGLVFXVVLH�RYHU�GH]H�NZHVWLH�LQ�HHQ�YROJHQGH�YHUJDGHULQJ�YDQ�GH�FRPPLVVLH�5	*�YHUYROJHQ�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�DOOH�IUDFWLHV�GLW�YHU]RHN�RQGHUVWHXQHQ�
'H�KHHU�6WUHQJ�PHUNW�RS�GDW�GH]H�NZHVWLH�SULPDLU�GH�FRPPLVVLH�,0(�UHJDUGHHUW��JHOHW�RS�GHNQHOSXQWHQ�URQG�YHUNHHUVDIZLNNHOLQJ�$IJHVSURNHQ�ZRUGW�GDW�GH�FRPPLVVLH�5	*�GH�DQWZRRUGEULHI�WHU�NHQQLVQHPLQJ�]DO�RQWYDQJHQ�
����2QWZLNNHOLQJVEHHOG�'HOWDPHWURSRRO'H�KHHU�(��6WRUP��GLUHFWHXU�YDQ�5HJLR�5DQGVWDG��JHHIW�HHQ�XLWYRHULJH�SUHVHQWDWLH�RYHU�KHWRQWZLNNHOLQJVEHHOG�YDQ�GH�'HOWDPHWURSRRO��7HU]LMGH�YHUZLMVW�KLM�QDDU�GH�EURFKXUH�³YDQ�5DQGVWDGQDDU�'HOWDPHWURSRRO´�YDQ�5HJLR�5DQGVWDG�*HWUDFKW�LV�YRRUDO�GH�VDPHQKDQJ�LQ�KHW�JHELHG�LQ�EHHOG�WH�EUHQJHQ��'H����EHWURNNHQ�RYHUKHGHQKHEEHQ�JHWUDFKW�KXQ�EHOHLG�WH�RUGHQHQ�HQ�GDW�LQ�VDPHQYDWWHQGH�RYHU]LFKWHQ�WH�SURMHFWHUHQ��(U�ZRUGWQRJ�HHQ�QRWLWLH�RSJHVWHOG�ZDDULQ�GH�LQYHVWHULQJHQ�YDQ�GH����RYHUKHGHQ��DOVPHGH�KXQ�SULRULWHULQJ�]XOOHQ�ZRUGHQ�YHUZRRUG��GLW�LQ�UHODWLH�WRW�KHW�RQWZLNNHOLQJVEHHOG�YDQ�GH�'HOWDPHWURSRRO�
0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�KHW�KLHU�DOOHHQ�JDDW�RP�HHQ�LQYHQWDULVDWLH�YDQ�GH�EHWURNNHQRYHUKHGHQ�RI�GDW�RRN�LV�PHHJHQRPHQ�GDW�VDPHQZHUNLQJ�WXVVHQ�DO�GLH�RYHUKHGHQ�]HHU�ZDDUVFKLMQOLMNV\QHUJLH�JDDW�RSOHYHUHQ��9RRUWV�PHPRUHHUW�]LM�GDW�GH�SURYLQFLH�8WUHFKW�]LFK�DDQ�GH�UDQG�YDQ�GH5DQGVWDG�EHYLQGW��:RUGHQ�GH�RQWZLNNHOLQJHQ�RRN�PHW�RPOLJJHQGH�SURYLQFLHV�DIJHVWHPG�RI�ZRUGWGH�DIVWHPPLQJ�DDQ�'HQ�+DDJ�RYHUJHODWHQ"
'H�KHHU�5HHULQN�PHPRUHHUW�GDW�GH�KHHU�6WRUP�RRN�LV�LQJHJDDQ�RS�FXOWXXU�HQ�NHQQLVLQIUDVWUXFWXXUYDQ�GH�'HOWDPHWURSRRO��HFKWHU��HHQ�FRQFUHWH�YHUWDOLQJ�GDDUYDQ�LV�DFKWHUZHJH�JHEOHYHQ��*UDDJYHUQHHPW�KLM�RI�GH�EHQXWWLQJVYDULDQW�+6/�DO�GDQ�QLHW�DOV�DFKWHUKDDOG�ZRUGW�EHVFKRXZG��=LMQVXJJHVWLH�LV�YRRUWV�RP�HHQ�YHUELQGLQJ�DDQ�WH�EUHQJHQ�WXVVHQ�KHW�$PVWHUGDP�5LMQNDQDDO�HQ�KHW0DUNHUPHHU�WHQHLQGH�GDDU�H[WUD�ZDWHUEHUJLQJ�WH�NXQQHQ�UHDOLVHUHQ�'H�KHHU�6FKUHXUV�YUDDJW�QDDU�GH�IOH[LELOLWHLW�YDQ�KHW�SODQ�F�T��RI�KHW�DPELWLHQLYHDX�YDQ�KHW�SODQ�GRRUEH]XLQLJLQJHQ�NDQ�ZRUGHQ�ELMJHVWHOG�
0HYURXZ�'HNNHU�ZLO�JUDDJ�ZHWHQ�ZDW�KHW�SODDWMH�YRRU������LQKRXGW��F�T��ZDDURS�PHW�KHW�RRJ�RS�GHWRHNRPVW�ZRUGW�DDQJHVWXXUG�'H�KHHU�'H�9ULHV�JHHIW�DDQ�GDW�GH�UHDOLVHULQJ�YDQ�GH�SODQQHQ�YRRUDO�DIKDQJW�YDQ�GH�QDWLRQDOHRYHUKHLG��LQ�YHUEDQG�PHW�GH�EHVFKLNEDDUKHLG�YDQ�GH�PLGGHOHQ��*H]LHQ�GH�ODQJH�WHUPLMQ��SOHLW�KLMHUYRRU�RP�DDQ�GH�DPELWLHV�YDVW�WH�KRXGHQ�
0HYURXZ�.DOOHQ�ZLO�JUDDJ�YHUQHPHQ�LQ�KRHYHUUH�5HJLR�5DQGVWDG�GZLQJHQG�DDQ�GH�VODJ�NDQ�JDDQPHW�VSHHUSXQWHQ�HQ�PHW�DPELWLHQLYHDXV�DOV�NHQQLVLQIUDFWXXU�H�G�
'H�KHHU�.ORSSHQERUJ�YUDDJW�RI�GH�5DQGVWDG�GH�EHODQJHQ�HQ�SULRULWHLWHQ�PHW�HONDDU�DIVWHPW�RI�GDW�GH5DQGVWDG�LQ�HHQ�RQGHUOLQJH�FRQFXUUHQWLHVODJ�YHUZLNNHOG�LV�
'H�KHHU�:LWWHPDQ�SODDWVW�YUDDJWHNHQV�ELM�KHW�VWUHYHQ�QDDU�SRLQWV�RI�H[FHOOHQFH��*H]LHQ�GHNOHLQVFKDOLJKHLG�YDQ�GH�5DQGVWDG�LV�KHW�QLHW�UHsHO�RP�WH�YHURQGHUVWHOOHQ�GDW�PHW�JURWH�(XURSHVHVWHGHQ�NDQ�ZRUGHQ�JHFRQFXUUHHUG�
'H�KHHU�%LVVFKRS�YUDDJW�RI�HU�HHQ�YLVLH�LV�RQWZLNNHOG�RS�GH�RRVWIODQN�YDQ�GH�'HOWDPHWURSRRO�
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'H�KHHU�5HHULQN�YUDDJW�RI�LQ�GH�LQIUDVWUXFWXXU�ZRUGW�YRRU]LHQ�LQ�GH�VSRRUOLMQ�8WUHFKW�$OPHUH��+LMNDQ�GH]H�RS�GH�NDDUW�QLHW�WHUXJYLQGHQ�
'H�KHHU�6WRUP�]HW�XLWHHQ�GDW�KHW�KLHU�SULPDLU�JDDW�RP�HHQ�LQYHQWDULVDWLH��ZDDUXLW�RYHUODSSLQJHQ�HQODFXQHV�QDDU�YRUHQ�NRPHQ�'H�SURYLQFLH�8WUHFKW�LV�HHQ�GHHO�YDQ�GH�1RRUGYOHXJHO�YDQ�GH�5DQGVWDG��'DDURYHU�PDJ�]�L��JHHQPLVYHUVWDQG�EHVWDDQ�(U�LV�LQVSLUDWLH�QRGLJ�RP�QDDU�HHQ�LQWHUQDWLRQDDO�VFKDDOQLYHDX�WH�NXQQHQ�UHLNHQ��(U�PRHWDIVWHPPLQJ�NRPHQ�YRRU�GH�5DQGVWDG��'H�YRRUOLJJHQGH�LQYHQWDULVDWLH�NDQ�GH�EDVLV�]LMQ�YRRU�GHV\QWKHVH�GLH�LQ�HHQ�YROJHQGH�IDVH�QRGLJ�LV��EY��GDDU�ZDDU�KHW�JDDW�RP�LQYHVWHULQJHQ�HQNHQQLVLQIUDVWUXFWXXU��'XLGHOLMNH�NHX]HV�]LMQ�QRRG]DNHOLMN��'H�EHQDGHULQJ�YDQ�SROLWLHN�'HQ�+DDJ�GLH�JHHQ�ZHUNHOLMNH�NHX]HV�NDQ�RI�ZLO�PDNHQ��LV�QLHW�JRHG��(U�OLJW�HHQ�GXLGHOLMN�DPELWLHQLYHDX��+LMNDQ�]LFK�YRRUVWHOOHQ�GDW�GH�UHDOLVHULQJ�YDQ�SODQQHQ�VRPV�PRHW�ZRUGHQ�XLWJHVWHOG�RI�PRHW�ZRUGHQYHUVQHOG��HFKWHU��GH�DPELWLHV�PRHWHQ�RYHUHLQG�ZRUGHQ�JHKRXGHQ��HYHQWXHHO�RS�ZDW�ODQJHUH�WHUPLMQ�'H�VDPHQKDQJ�PRHW�LQ�WDFW�EOLMYHQ�
'H�KHHU�5HHULQN�PHUNW�RS�GDW�GH�KDUGH�VHFWRU�ZHO�GRRU�5HJLR�5DQGVWDG�LV�XLWJHZHUNW��PDDU�GH]DFKWH�VHFWRU�QLHW�'H�KHHU�6WRUP�PHUNW�RS�GDW�GH�SDUWQHUV�GH�KDUGH�VHFWRU�PHHU�KHEEHQ�XLWJHZHUNW�GDQ�GH�]DFKWHVHFWRU�$PEWHOLMN�ZRUGW�YHUYROJHQV�GRRU�GH�KHHU�.��0ROHQDDU�RSJHPHUNW�GDW�GH�6WLFKWVH�/LMQ�RS�SDJ����ZRUGW�YHUPHOG�HQ�RRN�RS�KHW�NDDUWEHHOG������RS�SDJLQD���YRRUNRPW��2YHULJHQV�PRHWHQ�HU�RYHUGH]H�OLMQ�QRJ�ZHO�FRQFUHWH�EHVOXLWHQ�JHQRPHQ�ZRUGHQ��'H�$���ZRUGW�JHQRHPG�RS�SDJ�����HQ�GH+6/�RRVW�ZRUGW�RS�DOOH�NDDUWHQ�YHUPHOG��'H�OLMQ�'HQ�+DDJ�8WUHFKW�LV�YRRU������JHSURMHFWHHUG�
'H�KHHU�5HHULQN�LV�YDQ�RRUGHHO�GDW�GH]H�FRPPLVVLH�GH�GLVFXVVLH�PRHW�DDQJDDQ�RYHU�GH�+6/�HQ�GHVSRRUOLMQ�QDDU�$OPHUH�WHQHLQGH�GXLGHOLMNH�NHX]HV�WH�NXQQHQ�PDNHQ�
'H�KHHU�6WRUP�PHUNW�RS�GDW�GH�ZDWHUEHUJLQJ�WH]DPHQ�PHW�GH�ZDWHUVFKDSSHQ�QDGHU�ZRUGWXLWJHZHUNW�*HVWUHHIG�ZRUGW�QDDU�HHQ�JHGLIIHUHQWLHHUG�EHHOG��RPGDW�GH�NUDFKW�YDQ�GH�JHELHGHQ�]LFK�RSYHUVFKLOOHQGH�WHUUHLQHQ�EHYLQGW��%HSDDOGH�IXQFWLHV�NXQQHQ�DOOHHQ�LQ�EHSDDOGH�SODDWVHQ�KXQ�WRSEHUHLNHQ�HQ�QLHW�HOGHUV��'H�5DQGVWDG�]DO�]LFK�PRHWHQ�JDDQ�YHUVWHUNHQ�9UDJHQ�]LMQ�HU�JHVWHOG�RYHU�GH�NHQPHUNHQ�YDQ�GH�'HOWDPHWURSRRO�YRRU�������'LH�]XOOHQQDGUXNNHOLMN�PRHWHQ�ZRUGHQ�JHUHODWHHUG�DDQ�GH]H��H�RHIHQLQJ�GLH�QX�YRRUOLJW��2�D��PRHW�ZRUGHQJHDQDO\VHHUG�RI�GH�EHODQJULMNH�]DNHQ�LQ�YROGRHQGH�PDWH�ERYHQ�WDIHO�]LMQ�JHNRPHQ�HQ�RI�DOOHEHODQJHQ�ZHO�JRHG�]LMQ�XLWJHNULVWDOOLVHHUG��9RRUOLJJHQG�GRFXPHQW�LV�GDDUWRH�HHQ��H�DDQ]HW�9RRUWV�OLFKW�KLM�WRH�GDW�GH�5DQGVWDG�RQWZLNNHOLQJHQ�QLHW�GZLQJHQG�NDQ�RSOHJJHQ��$DQYDDUG�PRHWZRUGHQ�GDW�GH�UHJLR�5DQGVWDG�HHQ�VDPHQZHUNLQJVYHUEDQG�LV�HQ�ELM�DQGHUHQ�JHHQ�PDFKW�NDQDIGZLQJHQ�9UDJHQ�]LMQ�HU�JHVWHOG�RYHU�KHW�FRQFXUUHQWLHYHUPRJHQ�YDQ�GH�5DQGVWDG��'H�5DQGVWDG�ZLO��YRRUDOFRQFXUUHUHQ�PHW�JHELHGHQ�DOV�GH�9ODDPVH�5XLW��)UDQNIXUW�HQ�KHW�5XKUJHELHG��'DDU�ZDDU�]LFKSRVLWLHYH�RQWZLNNHOLQJHQ�YRRUGRHQ��PRHWHQ�GH]H�GRRU�GH�5DQGVWDG�PHW�NUDFKW�ZRUGHQ�RSJHSDNW�
'H�YRRU]LWWHU�GDQNW�GH�KHHU�6WRUP�YRRU�]LMQ�XLWYRHULJH�HQ�LQ]LFKWHOLMNH�SUHVHQWDWLH�
����5RQGYUDDJ�HQ�PHGHGHOLQJHQ�GH�KHHU�6WUHQJ 'H�KHHU�%RV�PHPRUHHUW�GDW�LQ�KHW�FRDOLWLHDNNRRUG�DPELWLHV�]LMQ�YHUZRRUG�YRRUZRRQUXLPWHYHUGHOLQJ�HQ�KXLVYHVWLQJ��7HU�]DNH�GRHQ�]LFK�GH�QRGLJH�RQWZLNNHOLQJHQ�YRRU��+LM
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YHU]RHNW�GH�SRUWHIHXLOOHKRXGHU�GH�FRPPLVVLH�5	*�GDDURYHU�WLMGLJ�WH�LQIRUPHUHQ��*UDDJYHUQHHPW�KLM�ZDQQHHU�GH�FRPPLVVLH�HHQ�UDSSRUWDJH�NDQ�RQWYDQJHQ�'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�GH]H�NZHVWLH�HHUVW�]DO�ZRUGHQ�GRRUJHQRPHQ�PHW�GHSRUWHIHXLOOHKRXGHUV�529�YDQ�JHPHHQWHQ��+LM�]HJW�WRH�GDW�GH�FRPPLVVLH�QRJ�GLW�MDDULQIRUPDWLH�]DO�RQWYDQJHQ�RYHU�GH�DPELWLHV�DDQJDDQGH�ZRRQUXLPWHYHUGHOLQJ�HQ�KXLVYHVWLQJ�2RN�]DO�GH�FRPPLVVLH�WLMGLJ�RP�DGYLHV�ZRUGHQ�JHYUDDJG�
 0HYURXZ�.UDPHU�PHPRUHHUW�GDW�GH�JHPHHQWH�$PHUVIRRUW�RQODQJV�HHQ�EHVWHPPLQJVSODQKHHIW�DDQJHQRPHQ�RYHU�9DWKRUVW�HQ�GH�QDELM�JHOHJHQ�EDJJHUVWRUW�YDQ����KHFWDUH��'H�JDQJYDQ�]DNHQ�KHHIW�GH�UHODWLH�WXVVHQ�$PHUVIRRUW�HQ�%XQVFKRWHQ�EHKRRUOLMN�YHUVWRRUG��+DDUYUDDJ�LV�ZDW�GH�URO�YDQ�GH�SURYLQFLH�LQ�GH]H�LV�JHZHHVW'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�LQVSUHNHUV�ELM�GH�JHPHHQWH�$PHUVIRRUW�GRRU�KHW�FROOHJH�YDQ*�6��]LMQ�XLWJHQRGLJG�RP�KHW�FROOHJH�RYHU�KXQ�VWDQGSXQWHQ�WH�LQIRUPHUHQ��'H�SURYLQFLH�VWDDWEXLWHQ�GH�UHODWLH�%XQVFKRWHQ�HQ�$PHUVIRRUW��KRHZHO�HU�ZHO�RRJ�LV�YRRU�GH�RQWVWDQH�VLWXDWLH�'H]H�NZHVWLH�]DO�RQJHWZLMIHOG�ZHHU�WHUXJNRPHQ�ELM�GH�EHKDQGHOLQJ�YDQ�KHW�RQWZHUSVWUHHNSODQ�
 'H�KHHU�6FKUHXUV�YUDDJW�RI�VWXNNHQ�YRRUWDDQ�NXQQHQ�ZRUGHQ�YRRU]LHQ�YDQ�NDDUWPDWHULDDOZDDUGRRU�UXLPWHOLMNH�VLWXDWLHV�EHWHU�LQ�EHHOG�NXQQHQ�ZRUGHQ�JHEUDFKW��'LW�YRRUNRPWYHUZDUULQJ�'H�YRRU]LWWHU�RQGHUVWHXQW�GLW�YHU]RHN�$IJHVSURNHQ�ZRUGW�GDW�GH�GLHQVW��LQGLHQ�PRJHOLMN��]DO�]RUJGUDJHQ�YRRU�UHOHYDQWNDDUWPDWHULDDO�
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����9HUGHHOYRRUVWHO�([SHULPHQWHQ�.UHGLHW�9RONVKXLVYHVWLQJ�����2S�YHU]RHN�YDQ�GH�63�ZRUGW�GLW�YRRUVWHO�YRRU�GH�YROJHQGH�YHUJDGHULQJ�JHDJHQGHHUG�
����9HUVODJ�RQWZLNNHOLQJ�ERXZORFDWLHV�9LQH[�VWDGVJHZHVW�$PHUVIRRUW�RYHU�����
����1RWD�FDSDFLWHLW�ZRQLQJERXZORFDWLHV�����2S�YHU]RHN�YDQ�GH�63�ZRUGW�GH]H�QRWD�YRRU�GH�YROJHQGH�YHUJDGHULQJ�JHDJHQGHHUG�
����5DSSRUW�SURMHFW�'H�6FKDPPHU��ZRUGW�RS�YHU]RHN�YDQ�'���HQ�3YG$�YRRU�GH�YROJHQGHYHUJDGHULQJ�JHDJHQGHHUG�
����6XEVLGLHWRHNHQQLQJHQ��H�WHQGHU������YDQ�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ
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