
�

����5(*��
&21&(37�9(56/$*�9$1�'(�9(5*$'(5,1*�9$1�'(�&200,66,(�58,07(�(1*52(1��*(+28'(1�23����6(37(0%(5������,1�+(7�3529,1&,(+8,6�7(�875(&+7
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$IZH]LJ�0Z��$�-�0��YDQ�'RQJHQ��*/���GKU��0�)��YDQ�/HHXZHQ��6*3���PZ��6�'��2RVWHUKXLV��99'���PZ�GUV�5�&�0��6WDGKRXGHUV��&'$��HQ�GKU��%��GH�9RJHO��99'��
9DQ DPEWHOLMNH�]LMGH�DDQZH]LJ�0Z�GUV��-�-�&��6WDP��DGMXQFW�JULIILHU���PZ��%��9HW��FRPPLVVLH�VHFUHWDULV��HQ�PZ��*��YDQ�:HHUG�YHUVODJ��

�� 2SHQLQJ'H YRRU]LWWHU��GH�KHHU�YDQ�GH�*URHS��RSHQW�GH�YHUJDGHULQJ�PHW�HHQ�ZRRUG�YDQ�ZHONRP�0HW NHQQLVJHYLQJ�]LMQ�DIZH]LJ��PHYURXZ�6WDGKRXGHUV�HQ�GH�KHHU�'H�9RJHO�
�� 0HGHGHOLQJHQ� 2S����VHSWHPEHU�MO��LV�DIJHVSURNHQ�WHUXJ�WH�NRPHQ�RS�HHQ�LQIRUPDWLHELMHHQNRPVW�RYHU�KHWVWUHHNSODQ�,Q�GH]H�YHUJDGHULQJ�ZRUGW�YDVWJHVWHOG�GDW�GLW�]DO�SODDWVYLQGHQ�RS�GLQVGDJ���RNWREHU��DDQYDQJ������XXU��+HW�LV�YDQ�EHODQJ�GDW�WHQPLQVWH�GH�ZRRUGYRHUGHUV�GH]H�ELMHHQNRPVW�NXQQHQ�ELMZR�QHQ��+HW�VWUHHNSODQWHDP�ZLO�JUDDJ�YRRUDI�ZHWHQ�ZHONH�RQGHUZHUSHQ�DDQ�GH�RUGH�NRPHQ��=LMNXQQHQ�]LFK�GDDU�GDQ�RS�YRRUEHUHLGHQ�HQ�]R�QRGLJ�HHQ�NRUWH�LQOHLGLQJ�JHYHQ�� 'H�H[FXUVLH�RS����RNWREHU�QDDU�+DUW�YDQ�GH�+HXYHOUXJ�NDQ�QLHW�GRRUJDDQ�DDQJH]LHQ�GH�KHHU6WUHQJ�YHUKLQGHUG�LV��2QGHU�YRRUEHKRXG�ZRUGW�DIJHVSURNHQ�GH]H�H[FXUVLH�WH�YHUSODDWVHQ�QDDU���QRYHPEHU�D�V��'H�FRPPLVVLHOHGHQ�ZRUGHQ�YHU]RFKW�GH]H�GDWXP�WH�UHVHUYHUHQ��2S�NRUWH�WHUPLMQ]DO�ZRUGHQ�GRRUJHJHYHQ�RI�GH]H�GDWXP�GHILQLWLHI�ZRUGW�
�� 9HUVODJ YDQ � VHSWHPEHU�����0HW EHWUHNNLQJ�WRW�GH�WHNVW�3DJ� �� SXQW���D�5HQVZRXGH��2S�YHU]RHN�YDQ�'���ZRUGW�WRHJHYRHJG���'H�LQVWHPPLQJ�YDQ�'���LV�PHWWHJHQ]LQ��RPGDW�GH�IUDFWLH�YLQGW�GDW�GH�JHNR]HQ�ZRQLQJERXZORFDWLH�HHQ�YUHHPGH�ORE�YRUPW�HQQLHW�DDQVOXLW�ELM�GH�NHUQ�YDQ�5HQVZRXGH��'DDUQDDVW�EHVWDDW�KHW�ULVLFR�YRRU�WRHNRPVWLJH�XLWEUHL�GLQJ�ULFKWLQJ�GH�VSRUWYHOGHQ��ZDDUWHJHQ�'���]LFK�]DO�YHU]HWWHQ�´3DJ� �� �H DOLQHD��2S�YHU]RHN�YDQ�PHYURXZ�'HNNHU�ZRUGW�KLHUDDQ�WRHJHYRHJG��2YHU�GH�ORFDWLH�]HOI�LV'���QLHW�WHYUHGHQ�PDDU�GDW�RQGHUZHUS�LV�KLHU�QLHW�DDQ�GH�RUGH�
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3DJ� �� 9HUVODJ�UXLPWHOLMN�EHOHLG�����2S�YHU]RHN�YDQ�GH�KHHU�5HHULQN�ZRUGW�DDQ�GH��H�DOLQHD�WRHJHYRHJG�³GDW�KLM�GLW�YHUVODJ�XLWVWH�NHQG�OHHVEDDU�HQ�RSHQKDUWLJ�YLQGW�´3DJ��� $JHQGDSXQW����9HUHQLJLQJ�/HHUVXP�1DWXXUOLMN��2S�YHU]RHN�YDQ�'���ZRUGW�DDQ�GH��H�]LQWRHJHYRHJG��³1DDU�DDQOHLGLQJ�YDQ�YUDJHQ�YDQ�'����DQWZRRUGW�GH�KHHU�6WUHQJ��������
0HW LQ DFKWQHPLQJ�YDQ�YRRUQRHPGH�ZLM]LJLQJHQ�ZRUGW�KHW�YHUVODJ�YDQ�GH]H�YHUJDGHULQJ�YDVWJHVWHOG�
'H KHHU�9DQ�.UDQHQEXUJ�GULQJW�DDQ�RS�WLMGLJH�YHU]HQGLQJ�YDQ�GH�QRWXOHQ��+LM�KHHIW�KHW�YHUVODJ�VOHFKWVHHQ�KDOI�XXU�JHOHGHQ�YRRU�KHW�HHUVW�JH]LHQ�'H YRRU]LWWHU�PHOGW�GDW�KHW�YHUVODJ�DO�JHUXLPH�WLMG�JHOHGHQ�HHUVW�SHU�PDLO�HQ�ODWHU�VFKULIWHOLMN�QDDU�GHOHGHQ�YDQ�GH]H�FRPPLVVLH�LV�YHU]RQGHQ��:DQQHHU�OHGHQ�KHW�YHUVODJ�GHVRQGDQNV�QLHW�KHEEHQ�RQWYDQJHQ�GDQ GLHQHQ ]LM GLW DDQ�GH�JULIILH�GRRU�WH�JHYHQ�� +HW�SUHVLGLXP�]DO�]LFK�EXLJHQ�RYHU�GH�YUDDJ�KRH�GH�YHU]HQGLQJ�YDQ�GH�QRWXOHQ�]R�HIILFLsQW�PRJHOLMN�NDQZRUGHQ JHVWUXFWXUHHUG��9RRUNRPHQ�PRHW�ZRUGHQ�GDW�YHUVODJHQ�YDQ�HHQ�]HOIGH�YHUJDGHULQJ�PHHUPDOHQZRUGHQ URQGJH]RQGHQ��'H�KHHU�5HHUGLQN�VXJJHUHHUW�YRRUWDDQ�ELM�GH�YHUVODJHQ�GLH�SHU�PDLO�ZRUGHQYHU]RQGHQ��WH�YHUPHOGHQ�GDW�HU�QRJ�HHQ�VFKULIWHOLMN�H[HPSODDU�YROJW�
7(5 $'9,6(5,1*

3RUWHIHXLOOH�GH�KHHU�GU��-��6WUHQJ
�� *HPHHQWH�$PHUVIRRUW��WRHSDVVLQJ�SDVVLHYH�DIZLMNLQJVEHYRHJGKHLG�VWUHHNSODQ�WHQ�EHKRHYH�YDQGH UHDOLVDWLH�ELRPDVVDFHQWUDOH�=HYHQKXL]HQ�LQ�GH�JHPHHQWH�$PHUVIRRUW'H YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�LQVSUHNHUV�
'H KHHU�%�*��YDQ�0LGGHODDU��HLJHQDDU�YDQ�KHW�SHUFHHO�=HYHQKXL]HQVWUDDW������OLFKW�DDQ�GH�KDQG�YDQ�HHQQRWLWLH�]LMQ�VWDQGSXQW�XLWYRHULJ�WRH��QO��QLHW�NLH]HQ�YRRU�ORFDWLH����'H]H�QRWLWLH�ZRUGW�ELM�GLW�YHUVODJJHYRHJG�HQ�NRUWKHLGVKDOYH�ZRUGW�GDDUQDDU�YHUZH]HQ�2S YUDJHQ�YDQ�GH�KHHU�9DQ�.UDQHQEXUJ��DQWZRRUGW�GH�KHHU�9DQ�0LGGHODDU GDW�KHW�KHP�]HHU�EHYUHHPGWGDW GH�SURYLQFLH�YRRUNHXU�XLWVSUHHNW�YRRU�ORFDWLH���YDQ�GH�VWDUWQRWLWLH�0(5��'H]H�ORFDWLH�NRPW�QLHW�LQKHW ]RHNJHELHG�YRRU��6WHHGV�LV�EHZHHUG�GDW�GH�ELRPDVVDFHQWUDOH�GLFKW�ELM�9DWKRUVW�JHORNDOLVHHUG�PRHVWZRUGHQ �ORFDWLH����RPGDW�HU�GDQ�PD[LPDDO�UHQGHPHQW�NRQ�ZRUGHQ�YHUNUHJHQ��+LM�EHYHVWLJW�GDW�HHQ�HQDQGHU�SURFHGXUHHO�QLHW�JRHG�LV�YHUORSHQ��+HW�LV�KHP�YROVWUHNW�RQGXLGHOLMN�ZDDURP�ORFDWLH���SORWVHOLQJ�LQEHHOG�LV�JHNRPHQ�
'H KHHU�:��+XLMJHQ��ZHWKRXGHU��OLFKW�KHW�VWDQGSXQW�YDQ�GH�JHPHHQWH�%XQVFKRWHQ�DDQ�GH�KDQG�YDQ�HHQQRWLWLH�WRH��2RN�GH]H�QRWLWLH�ZRUGW�ELM�KHW�YHUVODJ�JHYRHJG��.RUWKHLGVKDOYH�]LM�GDDUQDDU�YHUZH]HQ�
'H KHHU�6ZDQH�FRQVWDWHHUW�RS�JURQG�YDQ�GH�LQVSUDDNUHDFWLHV��GDW�GH�LQIRUPDWLHYRRU]LHQLQJ�DDQ��SDUWLMHQNHQQHOLMN�WH�ZHQVHQ�KHHIW�RYHUJHODWHQ��+LM�YUDDJW�RI�GH�JHPHHQWH�%XQVFKRWHQ�HHQ�DQGHU�RRUGHHO�]RXKHEEHQ JHKDG��ZDQQHHU�ZHO�RYHU�DOOH�UHOHYDQWH�LQIRUPDWLH�KDG�NXQQHQ�ZRUGHQ�EHVFKLNW�'H KHHU�+XLMJHQ�ODDW�ZHWHQ�GDW�]LMQ�JHPHHQWH�RRN�GDQ�YDQ�RRUGHHO�]RX�]LMQ�JHZHHVW�GDW�HU�JRHGHDUJXPHQWHQ�]LMQ�GLH�SOHLWHQ�YRRU�ORFDWLHNHX]H���HQ�QLHW�YRRU�ORFDWLHNHX]H����HFKWHU��GH�JHPHHQWH�KHHIWRQYROGRHQGH�JHOHJHQKHLG�JHKDG�GLW�VWDQGSXQW�NHQEDDU�WH�PDNHQ��(U�]LMQ�SURFHGXUHOH�IRXWHQ�JHPDDNW�1DGUXNNHOLMN�VWHOW�KLM�GDW�GH�JHPHHQWH�%XQVFKRWHQ�JHHQ�EH]ZDUHQ�KHHIW�WHJHQ�HHQ�ELRPDVVDFHQWUDOH�HFKWHU��GH�QX�YRRUJHVWHOGH�ORFDWLH�LV�RQMXLVW�
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2S HHQ YUDDJ�YDQ�KHW�&'$��DQWZRRUGW�GH�KHHU�+XLMJHQ GDW�GH�JHPHHQWH�%XQVFKRWHQ�WLMGHQV�GHELMHHQNRPVW�YDQ����PDDUW�MO���GH�LQVSUDDNDYRQG�RYHU�GH�EHVWHPPLQJVSODQQHQ�YRRU�KHW�EDJJHUVSHFLHGH�SRW HQ GH ELRPDVVDFHQWUDOH��YHU]RFKW�KHHIW�RP�DDQYXOOHQGH�LQIRUPDWLH��'LH�JHYUDDJGH�LQIRUPDWLH�LV�WHQGHOH SHU PDLO�RQWYDQJHQ�
'H KHHU�%��YDQ�GH�:HWHULQJ��YRRU]LWWHU�YDQ�9HUHQLJLQJ�*86�%XQVFKRWHQ��OLFKW�KHW�VWDQGSXQW�YDQ�GHYHUHQLJLQJ�DDQ�GH�KDQG�YDQ�HHQ�QRWLWLH�XLWYRHULJ�WRH��2RN�GH]H�QRWLWLH�ZRUGW�ELM�KHW�YHUVODJ�JHYRHJG�HQNRUWKHLGVKDOYH�]LM�GDDUQDDU�YHUZH]HQ�
'H YRRU]LWWHU�JHHIW�GH�FRPPLVVLH�JHOHJHQKHLG�YRRU�GLVFXVVLH�'H KHHU�5XLMV�ZLO�YDQ�KHW�FROOHJH�YDQ�*�6��JUDDJ�HHQ�WRHOLFKWLQJ�RS�GH�WHU]DNH�JHYROJGH�SURFHGXUH��+LMEHJULMSW�GDW�GH�JHPHHQWH�%XQVFKRWHQ��RQGDQNV�YUDJHQ��QLHW�YROOHGLJ�LV�JHwQIRUPHHUG�HQ�GDW�HU�RRN�QXQRJ VWHHGV VWXNNHQ�RQWEUHNHQ�'H KHHU�6HOGHQULMN�ZLO�JUDDJ�YHUQHPHQ�ZDDURP�KHW�FROOHJH�YDQ�*�6��YRRUNHXU�KHHIW�YRRU�ORFDWLH���
0HYURXZ .UDPHU�LV�YDQ�PHQLQJ�GDW�GH�JHYROJGH�SURFHGXUH�YHHO�YUDJHQ�RSURHSW��=LM�YHUZLMVW�QDDU�KHWELMJHYRHJGH�NDDUWPDWHULDDO��+HW�NDDUWMH�LV�]HHU�JHGDWHHUG��WHUZLMO�GH�RYHULJH�DOWHUQDWLHYH�ORFDWLHNHX]HQQLHW DDQJHGXLG�ZRUGHQ��2RN�NRPHQ�GH�]RHNJHELHGHQ���W�P���QLHW�RS�GH�NDDUW�YRRU��'HUJHOLMNH�HOHPHQ�WHQ�KDGGHQ�RS�GH�NDDUW�PRHWHQ�ZRUGHQ�DDQJHJHYHQ�6SUHHNVWHU�YHUZLMVW�YRRUWV�QDDU�GH�:HW�0LOLHXEHKHHU�HQ�GH�52�HOHPHQWHQ�GLH�XLW�GH�0(5�YRRUWNRPHQ�=LM�YLQGW�KHW�ORJLVFK�GDW�HU�GRRU�EHWURNNHQHQ�UXLPWHOLMNH�YUDJHQ�ZRUGHQ�JHVWHOG�HQ�XLWOHJ�DFKW�]LM�QRGLJ�
'H KHHU�6ZDQH�FRQVWDWHHUW�GDW�GH�GULH�LQVSUHNHUV�YDQ�RRUGHHO�]LMQ�GDW�]H�WH�ZHLQLJ�LQIRUPDWLH�KHEEHQRQWYDQJHQ�HQ�GDW�GH�JHYROJGH�SURFHGXUH�RQ]RUJYXOGLJ�LV�JHZHHVW�2RN ]LMQ�IUDFWLH�NDQ�GH]H�SURFHGXUH�QLHW�JRHG�GRRUJURQGHQ��$DQJH]LHQ�KHW�KLHU�RP�HHQ�RQYROGUDJHQYRRUVWHO�JDDW��VWHOW�KLM�YRRU�GH]H�NZHVWLH�QDDU�GH�YROJHQGH�YHUJDGHULQJ�WH�YHUGDJHQ��,Q�GLH�YHUJDGHULQJPRHW�GXLGHOLMN�ZRUGHQ�XLWJHOHJG�KRH�GH�SURFHGXUH�LV�YHUORSHQ��(HQ�HQ�DQGHU�GLHQW�YHUJH]HOG�WH�JDDQ�YDQKHW MXLVWH�HQ�YROOHGLJH�NDDUWPDWHULDDO��LQFOXVLHI�YHUPHOGLQJ�YDQ�DOWHUQDWLHYH�ORFDWLHV�
'H KHHU�'H�9ULHV�LV�HYHQHHQV�YDQ�RRUGHHO�GDW�HHQ�DIJHZRJHQ�RRUGHHO�RS�EDVLV�YDQ�GH�EHVFKLNEDUHVWXNNHQ�QLHW�PRJHOLMN�LV��'HUKDOYH�VOXLW�KLM�]LFK�DDQ�ELM�KHW�YRRUVWHO�YDQ�GH�99'�2RN YLQGW�KLM�GH�FRQFOXVLH�F�T��YHUZDFKWLQJ�YDQ�*�6��WHQ�DDQ]LHQ�YDQ�GH�ORFDWLHNHX]H�ZDW�WH�YRRUEDULJ�+LM GULQJW DDQ�RS�]RUJYXOGLJ�KDQGHOHQ��'XLGHOLMN�PRHW�ZRUGHQ�ZDDURP�KHW�FROOHJH�YDQ�*6�YRRUNHXUKHHIW YRRU�ORFDWLH���HQ�QLHW�YRRU���
'H KHHU�.ORSSHQERUJ�LV�HYHQHHQV�YDQ�RRUGHHO�GDW�GH�FRPPLVVLH�RQYROGRHQGH�LQIRUPDWLH�KHHIW�RQWYDQ�JHQ�RP�WRW�HHQ�DIJHZRJHQ�RRUGHHO�WH�NXQQHQ�NRPHQ��*UDDJ�ZLO�KLM�PHHU�WRHOLFKWLQJ�YDQ�*6�RYHU�GH�]JQ�0(5�SOLFKW��
'H KHHU�9DQ�.UDQHQEXUJ�RQGHUVFKULMIW�GH�VWDQGSXQWHQ�YDQ�YRRUJDDQGH�IUDFWLHV��GDDU�ZDDU�KHW�JDDW�RPSURFHGXUHDIKDQGHOLQJ�HQ�DUJXPHQWDWLH��+HP�EHNUXLSW�KHW�JHYRHO�GDW�HU�QLHW�]RUJYXOGLJ�LV�JHKDQGHOG�+RH GDQ RRN�LV�HU�VSUDNH�YDQ�HHQ�WHNRUW�DDQ�LQIRUPDWLH�
'H KHHU�%LVVFKRS�LV�HYHQHHQV�YDQ�RRUGHHO�GDW�HU�RS�JURQG�YDQ�GH�EHVFKLNEDUH�VWXNNHQ�JHHQ�DIJHZRJHQRRUGHHO�WRW�VWDQG�NDQ�NRPHQ��+HW�OLMNW�HU�YRRUWV�RS�GDW�HU�HHQ�RQMXLVWH�SURFHGXUH�LV�JHYROJG��9RRUWVYHUZLMVW�KLM�QDDU�GH�SURYLQFLDOH�UHDFWLH�RS�GH�LQJHGLHQGH�]LHQVZLM]HQ��+LM�PRHW�FRQVWDWHUHQ�GDW�GHSURYLQFLH YHHODO�QLHW�RS�GH�NHUQ�YDQ�EH]ZDUHQ�LV�LQJHJDDQ��+LM�RQGHUVFKULMIW�KHW�YRRUVWHO�YDQ�GH�99'
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RP GLW RQGHUZHUS�QDDU�GH�YROJHQGH�YHUJDGHULQJ�WH�YHUGDJHQ��+LM�JDDW�HUYDQ�XLW�GDW�GH�FRPPLVVLH�5	*GDQ ZpO YDQ YROGRHQGH�LQIRUPDWLH�ZRUGW�YRRU]LHQ�HQ�GDW�*�6��LQKRXGHOLMN�]DO�JDDQ�UHDJHUHQ�
'H KHHU�:LWWHPDQ�VOXLW�]LFK�DDQ�ELM�KHW�YRRUVWHO�YDQ�GH�99'�
'H KHHU�6WUHQJ�FRQVWDWHHUW�GDW�GH�SURYLQFLH�YHUZHWHQ�ZRUGW�WH�ZHLQLJ�LQIRUPDWLH�EHVFKLNEDDU�WH�VWHOOHQ�1DGUXNNHOLMN�VWHOW�KLM�GDW�HU�DOWLMG�PHHUGHUH�SDUWLMHQ�LQ�KHW�JHGLQJ�]LMQ��:DQQHHU�HHQ�SDUWLM�EHKRHIWH�KHHIWDDQ�DDQYXOOHQGH�LQIRUPDWLH��GDQ�PRHW�GDDU�RRN�RP�ZRUGHQ�JHYUDDJG�9RRUWV�]HW�KLM�XLWHHQ�GDW�JHNR]HQ�LV�YRRU�ORFDWLH���RPGDW�GLW�GH�PHHVW�YHUDQWZRRUGH�PLOLHXNHX]H�LV�+LM ]HJW WRH GDW GH FRPPLVVLH�DOOH�VWXNNHQ�PHW�ELMODJHQ�RYHU�GLW�RQGHUZHUS�]DO�RQWYDQJHQ��LQFOXVLHIDFWXHHO�HQ�YROOHGLJ�NDDUWPDWHULDDO��HQ�GDW�GDDURYHU�LQ�HHQ�YROJHQGH�YHUJDGHULQJ�LQKRXGHOLMN�YDQJHGDFKWHQ�]DO�ZRUGHQ�JHZLVVHOG�
9DQ DPEWHOLMNH�]LMGH�ZRUGW�WRHJHOLFKW�GDW�HU�YRRU�GH�ELRPDVVDFHQWUDOH�=HYHQKXL]HQ�JHHQ�ORFDWLH�0(5SOLFKW�LV��DDQJH]LHQ�KHW�JDDW�RP�HHQ�WHUUHLQ�PHW�HHQ�EHSHUNWH�RPYDQJ������KD���:HO�PRHW�GH�SURYLQFLH8WUHFKW EHRRUGHOHQ�RI�5(08�(QHFR�HHQ�0(5�GLHQW�RS�WH�VWHOOHQ��'H�SURYLQFLH�LV�YDQ�RRUGHHO�GDW�HU�ZHOHHQ�LQULFKWLQJV�0(5�PRHW�ZRUGHQ�RSJHVWHOG�6SUHHNVWHU�EHQDGUXNW�GDW�HU�QRJ�JHHQ�GHILQLWLHYH�0(5�EHVFKLNEDDU�LV��]RGDW�GH]H�RRN�QLHW�WHU�EHVFKLN�NLQJ YDQ�SDUWLMHQ�NDQ�ZRUGHQ�JHVWHOG�5RQG GH NHUVWSHULRGH�NXQQHQ�SDUWLMHQ�EH]ZDDU�DDQWHNHQHQ�RI�YUDJHQ�VWHOOHQ�RYHU�GH�0(5�HQ�GHYHUJXQQLQJDDQYUDJHQ�
'H KHHU�6ZDQH�YUDDJW�]LFK�DI�ZDDURP�GH]H�NZHVWLH�JHDJHQGHHUG�LV��WHUZLMO�HU�QRJ�JHHQ�GHILQLWLHYH�0(5EHVFKLNEDDU�LV��'H�0(5�KRRUW�ELM�GH�DIZHJLQJ�WH�ZRUGHQ�EHWURNNHQ�2YHULJHQV�JDDW�VSUHNHU�HUYDQ�XLW�GDW�GH�JHPHHQWH�%XQVFKRWHQ�HQ�DQGHUH�EHODQJKHEEHQGHQ�DOOH�UHOHYDQWHVWXNNHQ�DOVQRJ�]XOOHQ�RQWYDQJHQ�
'H KHHU�%LVVFKRS�YLQGW�KHW�]HHU�PHUNZDDUGLJ�GDW�GH�SURYLQFLH�]LFK�LQ�VWXNNHQ�EHURHSW�RS�GH�LQULFKWLQJV�0(5� WHUZLMO�GH�UHVXOWDWHQ�GDDUYDQ�NHQQHOLMN�QRJ�QLHW�EHVFKLNEDDU�]LMQ�0HYURXZ .UDPHU�RQGHUVFKULMIW�GH�ZRRUGHQ�YDQ�GH�KHHU�%LVVFKRS�
'H KHHU�5XLMV�LV�YDQ�RRUGHHO�GDW�DOOH�EHWURNNHQ�SDUWLMHQ�EUHHG�JHwQIRUPHHUG�GLHQHQ�WH�ZRUGHQ��(HQ�HQDQGHU�PDJ�]LFK�QLHW�EHSHUNHQ�WRW�PLOLHXHOHPHQWHQ�
0HYURXZ .DOOHQ�YHU]RHNW�*�6��WHQ�EHKRHYH�YDQ�GH]H�FRPPLVVLH�GXLGHOLMN��HQ�ELM�YRRUNHXU�VFKULIWHOLMN�KHW RQGHUVFKHLG�DDQ�WH�JHYHQ�WXVVHQ�HHQ�LQULFKWLQJV�0(5�HQ�HHQ�ORFDWLH�0(5�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GLW�RQGHUZHUS�JHDJHQGHHUG�ZRUGW�YRRU�HHQ�YROJHQGHYHUJDGHULQJ��GDW�GH�FRPPLVVLHOHGHQ�HQ�DQGHUH�SDUWLFLSDQWHQ�]XOOHQ�ZRUGHQ�YRRU]LHQ�YDQ�DOOH�UHOHYDQWHLQIRUPDWLH�HQ�HHQ�WRHOLFKWLQJ�YDQ�*�6���WHQHLQGH�WRW�HHQ�DIJHZRJHQ�VWDQGSXQW�WH�NXQQHQ�NRPHQ�
*HFRQVWDWHHUG�ZRUGW�GDW�LQ�VWXNNHQ�PHOGLQJ�ZRUGW�JHPDDNW�YDQ�ELMODJHQ��HFKWHU��GH]H�KHEEHQ�GHFRPPLVVLHOHGHQ�QLHW�RQWYDQJHQ�'H YRRU]LWWHU�YHU]RHNW�GH�JULIILH�HQ�GH�DPEWHOLMNH�GLHQVW�HU�YRRUWDDQ�YRRU�WH�]RUJHQ�GDW�GH�VWDWHQOHGHQ�GHVWXNNHQ�FRPSOHHW�RQWYDQJHQ��GDQ�ZHO�RS�HHQ�YDVWH�SODDWV�NXQQHQ�LQ]LHQ�
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3RUWHIHXLOOH�GU��-��6WUHQJ��GUV��-�3�-��/RNNHU��PU��-�*�-��.DPS�HQ�-��%LQQHNDPS
�� %HVWXXUVUDSSRUWDJH�,,�����'H KHHU�9DQ�.UDQHQEXUJ�YHUZLMVW�QDDU�EHOHLGVWDDN������9RRU�GH�YRRUEHUHLGLQJ�YDQ�KHW�VWUHHNSODQ�ZRUGWHHQ�EHGUDJ�YDQ�FD�� ����������EHVFKLNEDDU�JHVWHOG��+LM�YUDDJW�RI�GLW�EXGJHW�LQ�GHHOEHJURWLQJHQ�LVYHUGHHOG�1DDU�DDQOHLGLQJ�YDQ�EHOHLGVWDDN�����YUDDJW�KLM�RI�KHW�SURMHFW�RS�ORVVH�VFKURHYHQ�NRPW�WH�VWDDQ�,Q�EHOHLGVWDDN�����ZRUGW�LQJHJDDQ�RS�GH�UREXXVWH�HFRORJLVFKH�YHUELQGLQJV]RQHV��9HHO�WLMG�LV�EHVWHHG�DDQGH DJHQGD������SURMHFWHQ�HQ�GLW�LV�WHQ�NRVWH�JHJDDQ�YDQ�DQGHUH�ZHUN]DDPKHGHQ��+LM�YUDDJW�RI�GH�GLHQVWPHW YDFDWXUHV�JHFRQIURQWHHUG�ZRUGW��2S�GH�VLWH�YDQ�GH�SURYLQFLH�ZRUGHQ�QO��VOHFKWV���YDFDWXUHV�JHPHOG�
'H KHHU�.ORSSHQERUJ�YHUZLMVW�HYHQHHQV�QDDU�SDJ�����ZDDU�VWDDW�GDW�GH�DJHQGD������SURMHFWHQ�YHHO�LQ]HWYHUHLVHQ�HQ�GDW�GLW�WHQ�NRVWH�LV�JHJDDQ�YDQ�VWUXFWXUHOH�ZHUN]DDPKHGHQ��DGYLVHULQJ�ELM�KHW�ZLWWHJHELHGHQEHOHLG��DJUDULVFK�QDWXXUEHKHHU���6SUHNHU�QRHPW�GLW�³SLMQOLMN´��+LM�YHU]RHNW�PHHU�DDQGDFKW�WHEHVWHGHQ�DDQ�JHQRHPGH�WDNHQ�9RRUWV�YUDDJW�KLM�ZDQQHHU�HU�HHQ�YRRUVWHO�YRRU�GH�LPSOHPHQWDWLH�YDQ�GH�)ORUD��HQ�)DXQDZHW�LQ�GHSURYLQFLH NDQ�ZRUGHQ�YHUZDFKW�
'H KHHU�'H�9ULHV�YUDDJW�RI�KHW�ZHO�PRJHOLMN�LV�RP�GH�LPSOHPHQWDWLH�YDQ�GH�)ORUD��HQ�)DXQDZHW�QDDU�����WH�YHUVFKXLYHQ��DDQJH]LHQ�KHW�KLHU�HHQ�ULMNVXLWNHULQJ�EHWUHIW�,Q�EHOHLGVWDDN������RQWJURQGLQJHQ��ZRUGW�PHOGLQJ�JHPDDNW�YDQ�KHW�LQZLQQHQ�YDQ�MXULGLVFK�DGYLHV��+LMYUDDJW�RI�GLW�GRRU�LQWHUQH�PHGHZHUNHUV�RI�GRRU�H[WHUQHQ�ZRUGW�RSJHVWHOG�
'H KHHU�5HHULQN�YHUZLMVW�QDDU�SDJ�����ZDDU�QDDU�YRUHQ�NRPW�GDW�GH�GLVFXVVLH�RYHU�GH�SURYLQFLDOHDPELWLHV�YDQ�GH�SURMHFWHQYHORSSHQ�1+:�QRJ�LQ�YROOH�JDQJ�LV��+LM�EHJULMSW�GLW�QLHW��RPGDW�KHW�SODQ1+: UHFHQWHOLMN�GRRU�GH]H�FRPPLVVLH�LV�YDVWJHVWHOG�'H YRRU]LWWHU�VWHOW�YRRU�GH]H�YUDDJ�WH�EHKDQGHOHQ�LQ�GH�FRPPLVVLH�=&:�'H KHHU�5HHULQN�LV�KHW�GDDUPHH�QLHW�HHQV��'H�FRPPLVVLH�5XLPWH�HQ�*URHQ�KHHIW�KHW�SODQ�1+:YDVWJHVWHOG��$IZLMNLQJHQ�GLHQHQ�DDQ�GH]H�FRPPLVVLH�WH�ZRUGHQ�JHUDSSRUWHHUG�*UDDJ�ZLO�KLM�HHQ�WRHOLFKWLQJ�RS�GH�UREXXVWH�HFRORJLVFKH�YHUELQGLQJV]RQHV�=LMQ�IUDFWLH�LV�YRRUWV�YDQ�RRUGHHO�GDW�GH�YLVDWODV�NRVWHQGHNNHQG�PRHW�]LMQ�3RVLWLHI�QRHPW�KLM�KHW�GDOHQGH�]LHNWHYHU]XLP�YDQ�KHW�DPEWHOLMN�DSSDUDDW�6SUHNHU�LV�YDQ�RRUGHHO�GDW�KRRIGVWXN����ZDDULQ�R�D��RS�GH�XLWYRHULQJ�YDQ�PRWLHV�ZRUGW�LQJHJDDQ��RRNGRRU�GH]H�FRPPLVVLH�PRHW�NXQQHQ�ZRUGHQ�EHKDQGHOG��'H�YRRU]LWWHU�RQGHUVFKULMIW�GLW�'H KHHU�5HHULQN�YUDDJW�HHQ�WRHOLFKWLQJ�RS�GH�XLWYRHULQJ�YDQ�GH�PRWLH��VWLPXOHULQJ�OHHIEDDUKHLG�NOHLQHNHUQHQ´��ZDDUYDQ�GH�XLWYRHULQJ�LQ�KDQGHQ�LV�JHJHYHQ�YDQ�GH�GLHQVW�:(%�1DDU�DDQOHLGLQJ�YDQ�GH�PRWLH������VRFLDOH�KXXU��FRQVWDWHHUW�KLM�GDW�HU�HHQ�NRUWH�QRWLWLH�LQ�YRRUEHUHLGLQJLV��+LM�YUDDJW�FRQFUHHW�ZDQQHHU�GH]H�NRUWH�QRWLWLH�NDQ�ZRUGHQ�YHUZDFKW�
'H KHHU�5XLMV�YHUZLMVW�QDDU�KHW�GRRUVFKXLYHQ�YDQ�SRVWHQ�QDDU�������R�D��VWUHHNSODQ�HQ�SURMHFWHQJHQRHPG�RS�SDJ�������+LM�YUDDJW�RI�GH�NRVWHQ�ZHO�ELQQHQ�KHW�EXGJHW�]XOOHQ�EOLMYHQ�1DDU�DDQOHLGLQJ�YDQ�SDJ������PHPRUHHUW�VSUHNHU�GDW�GH]H�FRPPLVVLH�]LFK�WDDNVWHOOHQG�KHHIW�XLWJHODWHQRYHU GH�UREXXVWH�HFRORJLVFKH�YHUELQGLQJV]RQHV��:DQQHHU�HU�WHU]DNH�DQGHUH�SULRULWHLWHQ�PRHWHQ�ZRUGHQJHVWHOG��GDQ�JDDW�KLM�HUYDQ�XLW�GDW�HHQ�HQ�DQGHU�HHUVW�DDQ�GH]H�FRPPLVVLH�ZRUGW�YRRUJHOHJG��DOYRUHQVGDDURYHU�HHQ�IRUPHHO�EHVOXLW�ZRUGW�JHQRPHQ��=LMQ�YUDDJ�LV�GHUKDOYH�RI�HHQ�HQ�DQGHU�PHW�GH]H�FRPPLV�VLH�LV�GRRUJHQRPHQ�6SUHNHU�]HW�YRRUWV�XLWHHQ�GDW�GH�:52�HHQ�XLWVWHNHQG�PLGGHO�NDQ�]LMQ�YRRU�GH�EHVFKHUPLQJ�YDQ
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PRQXPHQWHQ��+LM�LV�YDQ�RRUGHHO�GDW�RRN�GHUJHOLMNH�HOHPHQWHQ�LQ�GH]H�FRPPLVVLH�EHKDQGHOG�NXQQHQZRUGHQ�
'H KHHU�:LWWHPDQ�YHUZLMVW�QDDU�EHOHLGVWDDN������RQWJURQGLQJHQ��HQ�YUDDJW�ZDDURP�HU�JHOG�PRHW�ZRUGHQEHVWHHG�DDQ�HHQ�RQGHU]RHN�QDDU�(XURSHHV�DDQEHVWHGLQJVEHOHLG��6SUHNHU�EHQDGUXNW�GDW�HU�YRRU�DDQEHVWH�GLQJ (XURSHVH�UHJHOV�]LMQ��HQ�GDW�GH]H�LQ�DFKW�PRHWHQ�ZRUGHQ�JHQRPHQ��+HW�LV�KHP�GDQ�RRN�QLHWGXLGHOLMN�ZDDURP�HU�JHOG�DDQ�HHQ�GHUJHOLMN�RQGHU]RHN�PRHW�ZRUGHQ�XLWJHJHYHQ�,Q�EHOHLGVWDDN�����ZRUGW�PHOGLQJ�JHPDDNW�YDQ�KHW�RQWZLNNHOHQ�YDQ�HHQ�YLVDWODV��+LM�YLQGW�KHW�PHUN�ZDDUGLJ�GDW�GDDU�HHQ�EHGUDJ�YDQ� ��������RS�PRHW�ZRUGHQ�WRHJHOHJG��.HQQHOLMN�ZRUGW�HU�LHWV�RQWZLN�NHOG ZDDUDDQ�JHHQ�EHKRHIWH�EHVWDDW�
'H KHHU�%LVVFKRS�KHHIW�UHHGV�LQ�GH�FRPPLVVLH�=&:�ODWHQ�ZHWHQ�GDW�KHW�YRRUXLW�VFKXLYHQ�YDQ�SRVWHQWRFK�HHQ�ZDW�VWUXFWXUHHO�NDUDNWHU�EHJLQW�WH�NULMJHQ��:HOOLFKW�LV�HU�VSUDNH�YDQ�HHQ�WH�RSWLPLVWLVFKHSODQQLQJ��6SUHNHU�LV�YDQ�RRUGHHO�GDW�KHW�YRRUXLWVFKXLYHQ�YDQ�SRVWHQ�HHQ�RQHLJHQOLMNH�FODLP�OHJW�RSWRHNRPVWLJH�EHJURWLQJHQ��+LM�YUDDJW�RI�EXGJHWWHQ�ZHOOLFKW�EHWHU�NXQQHQ�ZRUGHQ�EHJURRW�'H WRHOLFKWLQJ�RS�EHOHLGVWDDN������RQWJURQGLQJHQ��QRHPW�VSUHNHU�RQGXLGHOLMN��+LM�YUDDJW�WHU]DNH�RP�HHQKHOGHUH�XLWOHJ�
'H KHHU�'H�9ULHV�YUDDJW�QDDU�DDQOHLGLQJ�YDQ�SDJ�����RI�HU�WHQ�EHKRHYH�YDQ�KHW�DDQMDDJWHDP�YRRUMRQJHUHQ��HQ�RI�VWXGHQWHQKXLVYHVWLQJ�DO�HHQ�SURMHFWFR|UGLQDWRU�LV�EHQRHPG�HQ�RI�KHW�WHDP�DO�LV�JHIRU�PHHUG�
'H KHHU�/RNNHU�JDDW�RYHU�WRW�EHDQWZRRUGLQJ�YDQ�GH�YUDJHQ�$DQJH]LHQ�GH�ULMNVRYHUKHLG�WHUXJKRXGHQG�LV�PHW�PLGGHOHQ�YRRU�GH�XLWYRHULQJ�YDQ�GH�UREXXVWH�YHUELQ�GLQJV]RQHV��YLQGW�KHW�FROOHJH�YDQ�*6�KHW�QLHW�]LQYRO�RP�QX�PHW�HHQ�RQGHU]RHN�WH�JDDQ�VWDUWHQ��2YHUL�JHQV�LV�HU�PHW�EHWUHNNLQJ�WRW�GLW�RQGHUZHUS�DO�KHHO�YHHO�LQ�NDDUW�JHEUDFKW��'H�EHWURNNHQ�PHGHZHUNHUVZRUGHQ QX YRRU DQGHUH�SURMHFWHQ�LQJH]HW�+LM EHYHVWLJW�GDW�HU�LQ�GH�SURYLQFLH�HHQ�WHNRUW�LV�DDQ�PHGHZHUNHUV�PHW�VSHFLILHNH�GHVNXQGLJKHGHQ��=RPRHWHQ�YHOH�SURMHFWHQ�YDQ�HHQ�HFRORJLVFK�DGYLHV�ZRUGHQ�YRRU]LHQ��,QPLGGHOV�]LMQ�HU�FRQWDFWHQ�PHW�GH8QLYHUVLWHLW�YDQ�8WUHFKW�RP�QD�WH�JDDQ�RI�NUDFKWHQ�YDQ�GH�XQLYHUVLWHLW�RRN�YRRU�GH�SURYLQFLH�NXQQHQZRUGHQ LQJH]HW�6SUHNHU�QRHPW�GH�)ORUD��HQ�)DXQDZHW�HHQ�³JHEHG�]RQGHU�HLQG´��KHW�JHYROJ�YDQ�KHW�IHLW�GDW�GH�7ZHHGH.DPHU�FRQFUHWH�EHVOXLWYRUPLQJ�RYHU�GH]H�ZHW�DFKWHUZHJH�ODDW��'H�SURYLQFLH�KHHIW�HHQ�EXGJHW�EHVFKLN�EDDU PDDU�GDW�PRHW��]RODQJ�GH�ZHW�QLHW�NDQ�ZRUGHQ�JHwPSOHPHQWHHUG��QDDU�KHW�YROJHQGH�MDDU�ZRUGHQYHUVFKRYHQ��9RRUNRPHQ�PRHW�ZRUGHQ�GDW�GLW�EXGJHW�WHUXJYORHLW�QDDU�GH�DOJHPHQH�PLGGHOHQ�0HW GH RQWZLNNHOLQJ�YDQ�GH�YLVDWODV�ZRUGW�JHWUDFKW�DOOH�VRRUWHQ�YLV�ELQQHQ�GH�SURYLQFLH�8WUHFKW�LQ�EHHOGWH�EUHQJHQ��HHQ�HQ�DQGHU�PDDNW�RQGHUGHHO�XLW�YDQ�KHW�VRRUWHQEHOHLG�+LM ]HJW WRH WH�]XOOHQ�QDJDDQ�RI�HU�WHQ�DDQ]LHQ�YDQ�GH�YLVDWODV�VSUDNH�LV�YDQ�HHQ�NRVWHQRYHUVFKULMGLQJ�'H]H�FRPPLVVLH�]DO�GDDURYHU�QRJ�ZRUGHQ�JHwQIRUPHHUG�$QWZRRUG��(U�RQWEUHHNW�LQIRUPDWLH�LQ�GH�%HVWXXUVUDSSRUWWDJH���������+HW�+RRJKHHPUDDGVFKDS�]DO�QRJ������ELMGUDJHQ�LQ�GH�NRVWHQ��ZDDUPHH�GH�YLVDWODV�ZHO�NRVWHQGHNNHQG�LV�
'H KHHU�6WUHQJ�DQWZRRUGW�RS�GH�YUDDJ�YDQ�GH�KHHU�9DQ�.UDQHQEXUJ GDW�KHW�EXGJHW�YRRU�GH�YRRUEHUHL�GLQJ YDQ�KHW�VWUHHNSODQSURFHV�GRRUVFKXLIW�QDDU�������JHOHW�RS�GH�YHUWUDJLQJ�YDQ�KHW�SURFHV��'HEHJURWLQJ�LQ]DNH�YHUZDFKWH�NRVWHQ�VWUHHNSODQSURFHV�LV�EHVFKLNEDDU���]LH�ELMODJH���YRRU�GH�UDPLQJ�YDQ�GHNRVWHQ�YDQ�KHW�VWUHHNSODQSURFHV��9RRUWV�ODDW�KLM�ZHWHQ�YDQ�RRUGHHO�WH�]LMQ�GDW�YUDDJVWXNNHQ�URQG�PRQXPHQWHQ]RUJ�SULPDLU�WKXLVKRUHQ�LQ
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GH FRPPLVVLH�=&:��PHW�QDPH�ZDQQHHU�KHW�JDDW�RP�WRHGHOLQJ�YDQ�PLGGHOHQ��9DQXLW�HHQ�DQGHUHLQYDOVKRHN�GDQ�KHW�ILQDQFLsOH��NXQQHQ�HFKWHU�ZHO�GHJHOLMN�RRN�FXOWXXUKLVWRULVFKH�HOHPHQWHQ�LQ�GH]HFRPPLVVLH�DDQ�GH�RUGH�NRPHQ��+LM�RQGHUVFKULMIW�LQ�GLH�]LQ�GDQ�RRN�GH�ZRRUGHQ�YDQ�GH�KHHU�5XLMV�'H YRRU]LWWHU�VWHOW�GDW�KHW�FXOWXXUEHOHLG��YDQXLW�GH�UXLPWHOLMNH�RUGHQLQJ�EH]LHQ��]HNHU�LQ�GH�FRPPLVVLH5	* DDQ GH�RUGH�NDQ�NRPHQ�
'H KHHU�5HHULQN�YUDDJW�DDQGDFKW�YRRU�FRQWUROH�RS�GH�XLWYRHULQJ��:DQQHHU�LQ�GH]H�FRPPLVVLH�HHQEHSDDOG EHOHLG�ZRUGW�YDVWJHVWHOG��GDQ�GLHQHQ�DIZLMNLQJHQ�WHU]DNH�WHUXJJHUDSSRUWHHUG�WH�ZRUGHQ�DDQ�GHFRPPLVVLH��+LM�ZLO�GLW�ORVNRSSHOHQ�YDQ�HHQ�WHFKQLVFKH�GLVFXVVLH�RYHU�SRUWHIHXLOOHYHUGHOLQJ��6SUHNHUEHQDGUXNW�GDW�DOOH�FRPPLVVLHOHGHQ�OHGHQ�YDQ�GH�SURYLQFLDOH�VWDWHQ�]LMQ�
'H KHHU�6WUHQJ�YHUYROJW�GDW�HU�LQPLGGHOV�HHQ�SURMHFWFR|UGLQDWRU�LV�EHQRHPG�YRRU�KHW�]JQ��DDQMDDJWHDP�'H HHUVWH�UHVXOWDWHQ�YDQ�KHW�EHOHLG�ZRUGHQ�RS�SDJ�����]LFKWEDDU�JHPDDNW�
'H KHHU�%LQQHNDPS�JDDW�LQ�RS�YUDJHQ�RYHU�DDQEHVWHGLQJHQ�LQ�KHW�NDGHU�YDQ�GH�(XURSHVH�UHJHOJHYLQJ�7RW QRJ WRH�PDDNWH�GH�RYHUKHLG�DIVSUDNHQ�PHW�HLJHQDDUV�YDQ�JURQGHQ�HQ�SHUFHOHQ��R�D��RYHU�]DQG��HQJULQGZLQQLQJ�WHU�SODDWVH��3DUWLMHQ�VORWHQ�GDDURYHU�FRQFHVVLHRYHUHHQNRPVWHQ�DI��'H�RYHUKHLG�PHHQGH�GDWGHUJHOLMNH�FRQFHVVLHRYHUHHQNRPVWHQ�QLHW�RQGHU�GH�(XURSHVH�ULFKWOLMQ�YLHOHQ��(FKWHU��GH�(XURSHVH&RPPLVVLH�GHQNW�GDDU�JHKHHO�DQGHUV�RYHU�HQ�VWDDW�RS�KHW�VWDQGSXQW�GDW�RRN�EXLWHQODQGVH�SDUWLMHQ�]LFKYRRU�SURMHFWHQ�PHW�FRQFHVVLHRYHUHHQNRPVWHQ�PRHWHQ�NXQQHQ�LQVFKULMYHQ��'DW�]RX�YRRU�GH�SURYLQFLH8WUHFKW GDQ ZHO�JURWH�FRQVHTXHQWLHV�KHEEHQ�$DQJH]LHQ�GH�SURYLQFLH�8WUHFKW�HQ�GH�ULMNVRYHUKHLG�HHQ�DQGHUH�PHQLQJ�]LMQ�WRHJHGDDQ�GDQ�GH�(XURSHVH&RPPLVVLH�RYHU�GH�YUDDJ�RI�FRQFHVVLHRYHUHHQNRPVWHQ�DO�GDQ�QLHW�RQGHU�GH�(XURSHVH�UHJHOJHYLQJYDOOHQ��LV�EHVORWHQ�GLW�GRRU�HUYDUHQ�MXULVWHQ�WH�ODWHQ�XLW]RHNHQ��'H�FRPPLVVLH�5	*�ZRUGW�GDQ�RRNYHU]RFKW�KLHUYRRU�HHQ�EHGUDJ�DG� ���������EHVFKLNEDDU�WH�VWHOOHQ��2S�HHQ�YUDDJ�YDQ�GH�KHHU�%LVVFKRSDQWZRRUGW�GH�KHHU�%LQQHNDPS�GDW�GH]H�NZHVWLH�HHUVW�DOOHHQ�YRRU�GH�8WUHFKWVH�SURMHFWHQ�ZRUGW�RQGHU�]RFKW��8LWHUDDUG�YLQGW�DIVWHPPLQJ�PHW�KHW�ULMN�SODDWV�'H KHHU�%LVVFKRS�NDQ�]LFK�WRFK�YRRUVWHOOHQ�GDW�EHWUHIIHQGH�JHQRHPG�RQGHU]RHN�PHW�DQGHUH�SURYLQFLHVZRUGW VDPHQJHZHUNW��KLM�JDDW�HUYDQ�XLW�GDW�RRN�DQGHUH�SURYLQFLHV�PHW�YHUJHOLMNEDUH�SUREOHPHQ�ZRUGHQJHFRQIURQWHHUG�'H KHHU�%LQQHNDPS�ZLO�HHUVW�XLWVOXLWVHO�NULMJHQ�YRRU�GH�8WUHFKWVH�SURMHFWHQ��8LWHUDDUG�]DO�GDDUQDZRUGHQ EH]LHQ�RI�VDPHQZHUNLQJ�PHW�DQGHUH�SURYLQFLHV��,32�HQ�ULMN�PRJHOLMN�LV�'H KHHU�:LWWHPDQ�LV�YDQ�RRUGHHO�GDW�RSGUDFKWHQ�YDQ�GH�RYHUKHLG�LQ�SULQFLSH�DOWLMG�LQ�DDQPHUNLQJ�NRPHQYRRU�HHQ�(XURSHVH�DDQEHVWHGLQJ��,Q�KHW�YHUOHQJGH�GDDUYDQ�NDQ�KLM�]LFK�YRRUVWHOOHQ�GDW�GH�H[SORLWDWLH�YDQGH EDJJHUEHUJLQJ�6PLQN��QD�(XURSHVH�DDQEHVWHGLQJ��LQ�EXLWHQODQGVH�KDQGHQ�NRPW�HQ�QLHW�DXWRPDWLVFKELM JURQGHLJHQDDU�6PLQN�ZRUGW�QHHUJHOHJG�'H KHHU�%LQQHNDPS�KHUKDDOW�GDW�SURYLQFLH�HQ�ULMN�YDQ�RRUGHHO�]LMQ�GDW�FRQFHVVLHRYHUHHQNRPVWHQ�QLHWRQGHU�GH�(XURSHVH�UHJHOJHYLQJ�YDOOHQ��+LM�VWHOW�YRRU�HHUVW�KHW�RQGHU]RHN�DI�WH�ZDFKWHQ��DOYRUHQVEHSDDOGH YHURQGHUVWHOOLQJHQ�QHHU�WH�OHJJHQ��'H�FRPPLVVLH�5	*�]DO�RYHU�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU�]RHN�ZRUGHQ�JHwQIRUPHHUG�
'H KHHU�5HHULQN�ZLO�QRJPDDOV�HHQ�WRHOLFKWLQJ�RS�GH�XLWYRHULQJ�YDQ�GH�PRWLHV�RYHU�����VRFLDOHKXXUZRQLQJHQ�HQ�OHHIEDDUKHLG�NOHLQH�NHUQHQ�0HYURXZ .DPS�PHPRUHHUW�GDW�GH�PRWLH�RYHU�GH�OHHIEDDUKHLG�NOHLQH�NHUQHQ�LQ�KHW�ELM]RQGHU�JLQJ�RYHUGH VRFLDOH VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQ��'LW�SXQW�ZRUGW�PHHJHQRPHQ�ELM�KHW�RSVWHOOHQ�YDQ�GH�³VRFLDOHDJHQGD´��GLH�HLQG�YDQ�GLW�MDDU�]DO�YHUVFKLMQHQ��'H�FRPPLVVLH�5XLPWH�HQ�*URHQ�]DO�GDDURYHU�QDGHUZRUGHQ JHwQIRUPHHUG�
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'H KHHU�5HHULQN�YUDDJW�RI�GH�XLWHLQGHOLMNH�EHYLQGLQJHQ�RPWUHQW�GH�VRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQHNHUQHQ�LQ�GH�VWUHHNSODQGLVFXVVLH�]XOOHQ�ZRUGHQ�PHHJHQRPHQ�0HYURXZ .DPS�NDQ�GLW�RS�YRRUKDQG�QLHW�WRH]HJJHQ��=LM�ZLO�GLW�ODWHQ�DIKDQJHQ�YDQ�GH�YUDDJ�KRHFRQFUHHW�GH�UHVXOWDWHQ�]XOOHQ�]LMQ��=LM�JDDW�GDDURYHU�PHW�KDDU�VWDI�LQ�JHVSUHN��HFKWHU��HHQ�HQ�DQGHU�LV�QXQRJ WH�SULO�HQ�]LM�ZLO�GLHQDDQJDDQGH�QLHWV�WRH]HJJHQ�'H YRRU]LWWHU�PHPRUHHUW�GDW�GH�FRPPLVVLH�5XLPWH�HQ�*URHQ�GH�FRQFOXVLHV�YDQ�KHW�SURFHV��EHWUHNNLQJKHEEHQG RS GH VRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQ��ZLO�PHHQHPHQ�LQ�KHW�VWUHHNSODQSURFHV��2P�HHQHQ�DQGHU�LQWHJUDDO�WH�NXQQHQ�EHKDQGHOHQ��KHHIW�GH�FRPPLVVLH�EHKRHIWH�DDQ�PHHU�LQIRUPDWLH�0HYURXZ .DPS�KHHIW�GLH�LQWHQWLH�ZHO��HFKWHU��KHW�LV�QLHW�PRJHOLMN�F�T��ZHUNEDDU�RP�DOOH�RQGHUZHUSHQ�LQDOOH�VWDWHQFRPPLVVLHV�DDQ�GH�RUGH�WH�VWHOOHQ��:HO�LV�KHW�PRJHOLMN�RP�GH�FRPPLVVLH�5XLPWH�HQ�*URHQ�XLWWH�QRGLJHQ�YRRU�GH�YHUJDGHULQJ�YDQ�GH�FRPPLVVLH�=&:��ZDQQHHU�QDGHUH�LQIRUPDWLH�ZRUGW�YHUVWUHNWRYHU GH�VRFLDOH�VDPHQKDQJ�NOHLQH�NHUQHQ��=LM�ZLO�GLW�HFKWHU�QLHW�DSDUW�EHVSUHNHQ�PHW�GH�FRPPLVVLH5	*�
'H KHHU�6ZDQH�EHQDGUXNW�GDW�OHHIEDDUKHLG�QLHW�DOOHHQ�EHWUHNNLQJ�KHHIW�RS�ZHO]LMQ��RRN�DQGHUH�HOHPHQWHQ]LMQ�GDDUYRRU�YDQ�EHODQJ��2YHULJHQV�RQGHUVFKULMIW�KLM�GDW�HU�JHHQ�GXEEHO�ZHUN�LQ�GH�VWDWHQFRPPLVVLHVPRHW�ZRUGHQ�JHGDDQ��]RYHHO�PRJHOLMN�PRHWHQ�GH�FRPPLVVLHV�DDQ�HONDDU�OLQNHQ�
'H YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�GH�UDSSRUWDJH�DIZDFKW�YDQ�JHGHSXWHHUGH�.DPS�RYHU�GHVRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQ��PHW�QDPH�GH�UXLPWHOLMNH�HOHPHQWHQ�GDDULQ�
'H KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�GH�ZRQLQJWRHZLM]LQJ�LQ�GH�NOHLQH�NHUQHQ�LQ�GHFHPEHU�YDQ�GLW�MDDU�LQ�GH]HFRPPLVVLH�DDQ�GH�RUGH�]DO�ZRUGHQ�JHVWHOG�9RRUWV�ODDW�KLM�ZHWHQ�GDW�HU�QDDU�DDQOHLGLQJ�YDQ�GH�WZHH�PRWLHV�RYHU�����VRFLDOH�KXXUZRQLQJHQ�HQUXLPWHOLMNH�VHJUHJDWLH�HHQ�FRPELQDWLHQRWLWLH�]DO�ZRUGHQ�RSJHVWHOG�GLH�]R�VQHO�PRJHOLMN�QDDU�GH]HFRPPLVVLH�]DO�ZRUGHQ�JH]RQGHQ�2S HHQ YUDDJ�YDQ�GH�KHHU�6ZDQH�DQWZRRUGW�KLM�GDW�HU�WXVVHQ�EHLGH�PRWLHV�GXLGHOLMNH�VDPHQKDQJ�EHVWDDWHQ�GDW�GH]H�VDPHQKDQJ�LQ�HHQ�QRWLWLH�JHFRPELQHHUG�]DO�ZRUGHQ�XLWJHZHUNW�
'H KHHU�'H�9ULHV�NDQ�]LFK�YLQGHQ�LQ�HHQ�RQGHU]RHN�QDDU�GH�(XURSHVH�UHJHOJHYLQJ��GDDU�ZDDU�KHW�JDDWRP FRQFHVVLHRYHUHHQNRPVWHQ��HFKWHU��]LMQ�YRRUVWHO�LV�RP�GDW�LQ�,32�YHUEDQG�EUHGHU�RS�WH�SDNNHQ�'H KHHU�%LQQHNDPS�LV�GDDU�QLHW�RS�WHJHQ�PDDU�HHUVW�PRHW�HU�VSHFLILHN�RQGHU]RHN�ZRUGHQ�JHGDDQ�QDDU�GH8WUHFKWVH�SURMHFWHQ��'DDU�ZDDU�QRGLJ��]DO�HHQ�HQ�DQGHU�EUHGHU�PHW�DQGHUH�SURYLQFLHV�ZRUGHQ�RSJHSDNW�
'H KHHU�.ORSSHQERUJ�YUDDJW�RP�XLWOHJ�RYHU�GH�]JQ��KHUSULRULWHULQJ�YDQ�WDNHQ��]RDOV�JHPHOG�ERYHQDDQSDJ� ���'H KHHU�/RNNHU�ZLO�GH�KHUSULRULWHULQJ�ODWHQ�DIKDQJHQ�YDQ�GH�PLGGHOHQ�GLH�GRRU�GH�ULMNVRYHUKHLG�WHUEHVFKLNNLQJ ZRUGHQ�JHVWHOG��'DDURYHU�LV�QX�QRJ�QLHWV�EHNHQG��=RGUD�GDDURYHU�EHULFKW�ELQQHQNRPW��]DOGH]H�FRPPLVVLH�ZRUGHQ�JHwQIRUPHHUG�
'H YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�GH�%HVWXXUVUDSSRUWDJH��������DI�

3RUWHIHXLOOH�GKU�GU��-��6WUHQJ��GUV��-�3�-��/RNNHU�HQ�PU��-�*�-��.DPS
�� 5RQGYUDDJ� 'H KHHU�'H�+HHU�EUHQJW�GH�SLORWV�LQ�GH�5RQGH�9HQHQ�HQ�LQ�GH�/DQJEURHNHU�:HWHULQJ�DDQJDDQGHJURHQH�HQ�EODXZH�GLHQVWHQ�RQGHU�GH�DDQGDFKW�YDQ�*6��=LMQ�IUDFWLH�VXJJHUHHUW�RP�RRN�KHW�ODQG�



�

VFKDSVIRQGV�(HPODQG�DOV�GHUGH�SLORW�RS�WH�QHPHQ�'H�KHHU�/RNNHU�QHHPW�GH]H�VXJJHVWLH�PHH�'H�SRVLWLH�YDQ�GH�SURYLQFLH�8WUHFKW�WHQ�DDQ]LHQ�YDQ�GH�ODQGERXZ�]DO�KLM�RRN�JDDQ�EHVSUHNHQ�PHWKHW�JHZHVW�(HPODQG��+HW�FROOHJH�YDQ�*�6��KHHIW�KHW�YRRUQHPHQ�RP�GH�SURYLQFLH�8WUHFKW�DOVSURHIWXLQ�YRRU�GXXU]DPH�ODQGERXZ�DDQ�WH�PHUNHQ��'H�GDDUYRRU�QRRG]DNHOLMNH�HOHPHQWHQ�]LMQDOOHPDDO�LQ�GH]H�SURYLQFLH�DDQZH]LJ��'H�SURYLQFLH�VSDQW�]LFK�HUYRRU�LQ�RP�KHW�PLQLVWHULH�YDQ/19�WH�RYHUWXLJHQ�YDQ�GLW�SODQ�� 'H KHHU�.ORSSHQERUJ�YUDDJW�QDDU�GH�YRRUWJDQJ�YDQ�KHW�SURMHFW�³:RQHQ�GRRU�GH�JHQHUDWLHVKHHQ´�'H�YRRU]LWWHU�LV�YDQ�RRUGHHO�GDW�GH]H�YUDDJ�WKXLVKRRUW�LQ�GH�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ0HYURXZ�.DPS�]HJW�WRH�GDW�HU�ELQQHQNRUW�HHQ�UDSSRUWDJH�RYHU�GDW�SURMHFW�WH�YHUZDFKWHQ�YDOW�PHW�GDDULQ�GH�DIVSUDNHQ�YHUYDW��'H]H�FRPPLVVLH�]DO�GDDUYDQ�HHQ�DIVFKULIW�RQWYDQJHQ�� 'H KHHU�9RV�YUDDJW�QDDU�HHQ�UDSSRUWDJH�RYHU�GH�KXLVYHVWLQJ�YDQ�GH�VWDWXVKRXGHUV��9RRUWV�YUDDJWKLM�ZDQQHHU�GH�DIQDPH�YDQ�GH�SURGXFWLH�YDQ�ZRQLQJERXZ�JHDJHQGHHUG�ZRUGW�'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�GH�SURYLQFLH�QRJ�LQ�DIZDFKWLQJ�LV�YDQ�GH�FLMIHUV�YDQ�KHW�%58��GDDUZDDU�KHW�JDDW�RP�GH�KXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV��9DQGDDU�GDW�]LFK�HQLJH�YHUWUDJLQJ�KHHIWYRRUJHGDDQ��+LM�]HJW�WRH�GDW�GH�FRPPLVVLH�LQ�GH�YROJHQGH�YHUJDGHULQJ�LQ]DJH�]DO�NULMJHQ�LQ�GHFLMIHUV�2RN�KHW�FROOHJH�YDQ�*�6��KHHIW�JURWH�]RUJ�RYHU�GH�DFKWHUEOLMYHQGH�ZRQLQJSURGXFWLH��KLM�QRHPW�GHFLMIHUV�]HHU�]RUJZHNNHQG��+LM�ZLO�KLHURYHU�JUDDJ�PHW�GH�FRPPLVVLH�YDQ�JHGDFKWHQ�ZLVVHOHQ��(UPRHW�GRRU�GH�SURYLQFLH�HHQ�VWLPXOHULQJVEHOHLG�ZRUGHQ�RQWZLNNHOG��2YHULJHQV�LV�GH]H�NZHVWLHRRN�RQGHUZHUS�YDQ�JHVSUHN�PHW�GH�ZHWKRXGHUV�+LM�]HJW�WRH�LQ�GH�YHUJDGHULQJ�YDQ���QRYHPEHU�RS�GH]H�NZHVWLH�WH�]XOOHQ�WHUXJNRPHQ��'H�FRP�PLVVLH�]DO�RS�GDW�PRPHQW�JHwQIRUPHHUG�ZRUGHQ�RYHU�GH�DFWXHOH�VWDQG�YDQ�]DNHQ�� 0HYURXZ�'RRUQHQEDO�YUDDJW�ZDQQHHU�GH�FRPPLVVLH�JHwQIRUPHHUG�NDQ�ZRUGHQ�RYHU�GH�ODDWVWHRQWZLNNHOLQJHQ�URQGRP�GH�]HQGPDVWHQ�'H�KHHU�6WUHQJ�]HJW�WRH�KLM�GH�ZRRUGYRHUGHUV�GLHQDDQJDDQGH�]DO�LQIRUPHUHQ��R�D��QDDU�DDQOHLGLQJYDQ�KHW�%HVWXXUOLMN�2YHUOHJ�GDW�YROJHQGH�ZHHN�]DO�SODDWVYLQGHQ�� 'H KHHU�5XLMV�PHPRUHHUW�GDW�KLM�DO�HHUGHU�KHHIW�JHYUDDJG�RP�GH�EHYRHJGKHGHQ�HQ�YHUDQWZRRU�GHOLMNKHGHQ�WHQ�DDQ]LHQ�YDQ�KHW�VWUHHNSODQ�563�YDQ�]RZHO�*�6��DOV�YDQ�GH�3�6��LQ�EHHOG�WH�EUHQ�JHQ��*UDDJ�EUHQJW�KLM�GLW�YHU]RHN�QRJPDDOV�RQGHU�GH�DDQGDFKW�YDQ�GH�SRUWHIHXLOOHKRXGHU�
3RUWHIHXLOOHKRXGHU�GUV��-�3�-��/RNNHU

���7XVVHQEDODQV�5HJHOLQJ�%HsLQGLJLQJ�9HHKRXGHULMWDNNHQ'H�KHHU�%LVVFKRS�YUDDJW�RP�HHQ�QDGHUH�WRHOLFKWLQJ�RS�GH]H�7XVVHQEDODQV�
0HYURXZ�-RQNHUV�FRQVWDWHHUW�GDW�KHW�GH�SURYLQFLH�QLHW�EHNHQG�LV�ZDDURP�DJUDULsUV�]LFK�WHUXJ�WUHNNHQ��F�T�JHHQ�JHEUXLN�YDQ�GH�UHJHOLQJ�ZLOOHQ�PDNHQ��=LM�YLQGW�KHW�EHODQJULMN�GDW�GLW�ZRUGW�JHDQDO\VHHUG�
'H�KHHU�6HOGHQULMN�YLQGW�KHW�PHUNZDDUGLJ�GDW�JHPHHQWHQ�QX�KHW�GXEEHOH�DDQWDO�ZRQLQJHQ�ZLOOHQ�JDDQUHDOLVHUHQ��GDQ�RRUVSURQNHOLMN�GH�EHGRHOLQJ�ZDV��*UDDJ�KRRUW�KLM�RI�HU�QRJ�PHHU�DDQYUDJHQ�WH�YHUZDFKWHQ]LMQ�YRRU�YRRUILQDQFLHULQJVORFDWLHV��2RN�ZLO�KLM�JUDDJ�ZHWHQ�ZDQQHHU�HU�LQ�KHW�NDGHU�YDQ�KHW�VWUHHNSODQ�HHQHYDOXDWLH�]DO�NRPHQ�YDQ�GH�5XLPWH�YRRU�5XLPWH�UHJHOLQJ��YRRU]LHQ�YDQ�HHQ�NRVWHQ�EDWHQ�DQDO\VH�
0HYURXZ�.UDPHU�YHU]RHNW�RP�WRHOLFKWLQJ�YDQ�FRQFOXVLH���



��

0HYURXZ�'HNNHU�VOXLW�]LFK�ELM�GH]H�YUDJHQ�DDQ��9RRUWV�YUDDJW�]LM�QDDU�KHW�VWDQGSXQW�YDQ�GH�JHGHSXWHHUGH�QX�PLQ�RI�PHHU�GXLGHOLMN�ZRUGW�GDW�GH�RRUVSURQNHOLMNH�GRHOVWHOOLQJ�YDQ�GH�UHJHOLQJ�VOHFKWV�LQ�EHSHUNWH�PDWHZRUGW�EHUHLNW��=LMQ�HU�SODQQHQ�RP�KHW�EHOHLG�WH�JDDQ�LQWHQVLYHUHQ"
'H�IUDFWLH�YDQ�*URHQ�/LQNV�VOXLW�]LFK�DDQ�ELM�GH�JHVWHOGH�YUDJHQ�
'H�KHHU�/RNNHU�]HW�XLWHHQ�GDW�DJUDULsUV�RS�YULMZLOOLJH�EDVLV�DDQ�GH�UHJHOLQJ�NXQQHQ�GHHOQHPHQ�%HGULMIVEHsLQGLJLQJ�NDQ�GRRU�GH�SURYLQFLH�QLHW�ZRUGHQ�DIJHGZRQJHQ��*H]LHQ�GH�WRFK�EHSHUNWH�HIIHFWHQ�YDQGH�UHJHOLQJ��]DO�RRN�QLHW�PHW�HHQ�QLHXZH�WUDQFKH�ZRUGHQ�JHVWDUW��GH�SURYLQFLH�NDQ�]LFK�GH]H�GXUH�UHJHOLQJQLHW�PHHU�YHURRUORYHQ��+LM�LV�EHUHLG�WH�JDDQ�DFKWHUKDOHQ�ZDW�UHGHQHQ�NXQQHQ�]LMQ�YDQ�DJUDULsUV��RP�QLHW�DDQGH�UHJHOLQJ�GHHO�WH�QHPHQ��2YHULJHQV�LV�PHQ�GDQ�ZHO�DIKDQNHOLMN�YDQ�GH�EHUHLGKHLG�YDQ�EHWURNNHQHQ�RP�PHHWH�ZHUNHQ�0HYURXZ�'HNNHU�ZLMVW�HURS�GDW�GH�SURYLQFLH�QRJ�QLHW�KHW�KHOH�EXGJHW�YRRU�GH�5HJHOLQJ�%HsLQGLJLQJ9HHKRXGHULMWDNNHQ�KHHIW�JHEUXLNW�
'H�KHHU�/RNNHU�]HW�XLWHHQ�GDW�ZDQQHHU�GH�SULM]HQ�YDQ�ZRQLQJHQ�JDDQ�GDOHQ��GH�RSEUHQJVWHQ�PLQGHU�ZRUGHQ�(FKWHU��JHPHHQWHQ�ZLOOHQ�WRFK�HHQ�EHSDDOG�EHGUDJ�DDQ�GH�ZRQLQJERXZORFDWLHV�RYHUKRXGHQ�HQ�RP�GLH�UHGHQZLOOHQ�]H�HHQ�KRJHU�ERXZYROXPH��2YHULJHQV�LV�KHW�QRJ�PDDU�GH�YUDDJ�RI�GH�SURYLQFLH�GDDUPHH�NDQLQVWHPPHQ��(FKWHU��GH]H�WXVVHQEDODQV�JHHIW�JHHQ�UHGHQ�RP�ZHHU�QDDU�GH�RSGUDFKW�YDQ�GH�5HFRQVWUXFWLH�FRPPLVVLH�WH�NLMNHQ�0HYURXZ�.UDPHU�YUDDJW�]LFK�DI�ZDDU�GLH�ZHQV�WRW�UHDOLVHULQJ�YDQ�H[WUD�ZRQLQJHQ�YDQGDDQ�NRPW��LV�GDW�ZHOWRHJHVWDDQ"'H�KHHU�/RNNHU�PHUNW�RS�GDW�YUDJHQ�RYHU�ZRQLQJERXZ�LQ�KHW�NDGHU�YDQ�KHW�VWUHHNSODQ�SURFHV�DDQ�GH�RUGH]XOOHQ�NRPHQ�
0HYURXZ�-RQNHUV�HQ�GH�KHUHQ�'H�9ULHV HQ�.ORSSHQERUJ SOHLWHQ�HUYRRU�WRFK�WH�LQYHQWDULVHUHQ�ZDDURPDJUDULsUV�ZHLQLJ�LQWHUHVVH�KHEEHQ�YRRU�GH�UHJHOLQJ��LV�GH�UHJHOLQJ�WH�EXUHDXFUDWLVFK�HQ�WH�LQJHZLNNHOGJHZRUGHQ"'H�KHHU�/RNNHU�LV�EHUHLG�RP�WH�ODWHQ�RQGHU]RHNHQ�ZDDURP�DJUDULsUV�ZHLQLJ�LQWHUHVVH�YRRU�GH�UHJHOLQJKHEEHQ��HFKWHU��KLM�YLQGW�KHW�QLHW�QRGLJ�GDW�GLW�GRRU�HHQ�H[WHUQ�EXUHDX�ZRUGW�RQGHU]RFKW��+LM�]DO�GLW�LQWHUQODWHQ�QDJDDQ�1DDU�DDQOHLGLQJ�YDQ�HHUGHUH�YUDJHQ�YDQ�GH�KHHU�6HOGHQULMN��]HW�GH�KHHU�/RNNHU XLWHHQ�GDW�HU�LQ�KHW�NDGHU�YDQGH�UHFRQVWUXFWLH�SULRULWHLWHQ�PRHWHQ�ZRUGHQ�JHVWHOG��(U�]DO�PHHU�PRHWHQ�ZRUGHQ�LQJH]HW�RS�ODQGERXZ�HQQDWXXU��KHWJHHQ�RRN�YDQ�EHODQJ�LV�YRRU�KHW�YRRUILQDQFLHULQJYUDDJVWXN�'H�FRPPLVVLH�]DO�WLMGLJ�ZRUGHQ�JHwQIRUPHHUG�ZDQQHHU�HU�QLHXZH�DDQYUDJHQ�YRRU�YRRUILQDQFLHULQJORFDWLHVELQQHQNRPHQ�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�GLW�DJHQGDSXQW�DI�

3RUWHIHXLOOH�PU��-�*�-��.DPS
���5DSSRUW�SURMHFW�'H�6FKDPPHU'H�KHHU�5HHULQN�PHPRUHHUW�GDW�GH�3YG$�IUDFWLH�GLW�UDSSRUW�YRRU�GH]H�FRPPLVVLHYHUJDGHULQJ�ZLOGHDJHQGHUHQ��=LMQ�IUDFWLH�JDDW�HUYDQ�XLW�GDW�GLW�SURMHFW�QRJ�JHHQ�JHORSHQ�UDFH�LV��WHPHHU�GDDU�GH�UHDOLVHULQJ�YDQKHW�SURMHFW�'H�6FKDPPHU�PRHW�ZRUGHQ�EH]LHQ�LQ�KHW�WRWDDO�YDQ�GH�VWUHHN�+LM�KHHIW�GH�DQWZRRUGHQ�YDQ�GH�JHGHSXWHHUGH�JHOH]HQ��QDDU�DDQOHLGLQJ�YDQ�GH�YUDJHQ�GLH�KLM�HHUGHU�KDGLQJHGLHQG��$O�PHW�DO�JDDW�KLM�HUYDQ�XLW�GDW�GH�SURYLQFLH�NLHVW�YRRU�LQWHQVLHYH�UHFUHDWLH�



��

'H�KHHU�'H�9ULHV�JDDW�LQ�RS�KHW�GUDDJYODN�YRRU�KHW�SURMHFW�'H�6FKDPPHU��+LM�KHHIW�VLJQDOHQ�RQWYDQJHQ�GDWHHQ�DDQWDO�OHGHQ�YDQ�GH�JHPHHQWHUDDG�YDQ�/HXVGHQ�]LFK�WHQ�DDQ]LHQ�YDQ�GH]H�NZHVWLH�JHSDVVHHUG�YRHOW��=LMYRHOHQ�]LFK�RQYROGRHQGH�ELM�KHW�SURMHFW�EHWURNNHQ6SUHNHU�EHQDGUXNW�GDW�HU�HHQ�VWXXUJURHS�JHIRUPHHUG�LV��ZDDULQ�RRN�GH�SURYLQFLH�8WUHFKW�YHUWHJHQZRRUGLJGLV��'H�VWXXUJURHS�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�FUHsUHQ�YDQ�GUDDJYODN�YRRU�GLW�SURMHFW��'DW�YRRUNRPW�GDW�PHQDFKWHUDI�PHW�YHHO�EH]ZDUHQSURFHGXUHV�ZRUGW�JHFRQIURQWHHUG�
0HYURXZ�.DPS�]HW�XLWHHQ�GDW�JHVWUHHIG�ZRUGW�QDDU�HHQ�LQWHUDFWLHI�SURFHV�PHW�GUDDJYODN�RQGHU�GHSDUWLFLSDQWHQ��]RZHO�EHVWXUHQ�DOV�EXUJHUV��$DQ�GDW�QRRG]DNHOLMNH�GUDDJYODN�ZRUGW�JHZHUNW�=LM�PHPRUHHUW�GDW�GH�JHPHHQWH�/HXVGHQ�GH�LQLWLDWLHIQHPHU�YDQ�KHW�SURMHFW�LV�JHZHHVW��'H�JHPHHQWH�ZLOGHRRN�KHHO�JUDDJ�HHQ�]ZHPSODV�UHDOLVHUHQ��HFKWHU��GH�ZDWHUNZDOLWHLW�LV�GDDUYRRU�RQYROGRHQGH�HQ�ODDW�]LFK�QLHWFRPELQHUHQ�PHW�HHQ�ZDWHUEHUJLQJ��'H�JHPHHQWH�/HXVGHQ�KHHIW�GLW�JHDFFHSWHHUG�$OWHUQDWLHYHQ�]LMQ�XLWJHZHUNW�HQ�KHW�LV�YHUGHU�HHQ�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�UDDG�]HOI�KRH�GDDUPHH�ZRUGWRPJHJDDQ��=LM�PHHQW�GDW�HU�YRRU�KHW�SURMHFW�YROGRHQGH�GUDDJYODN�EHVWDDW�'H�KHHU�'H�9ULHV�ODDW�ZHWHQ�GDW�KLM�DQGHUH�VLJQDOHQ�KHHIW�YHUQRPHQ�0HYURXZ�.DPS�YHUYROJW�GDW�HU�WHU�]DNH�YDQ�SURMHFW�'H�6FKDPPHU�WZHH�DOWHUQDWLHYHQ�]LMQ�XLWJHZHUNW��HHQLQWHQVLHYH�YRUP�HQ�HHQ�PLQGHU�LQWHQVLHYH�YRUP��*HOHW�RS�KHW�LQWHUDFWLHYH�SURFHV��YLQGW�]LM�KHW�QLHW�YHUVWDQGLJRP�QX�DO�HHQ�GXLGHOLMNH�YRRUNHXU�XLW�WH�VSUHNHQ�3DV�ZDQQHHU�DOOH�SDUWLFLSDQWHQ�]LFK�KHEEHQ�XLWJHVSURNHQ��]DO�HU�HHQ�VWDQGSXQW�ZRUGHQ�JHIRUPXOHHUG�GDW�RRNPHW�GH]H�FRPPLVVLH�]DO�ZRUGHQ�GRRUJHQRPHQ�'H�KHHU�5HHULQN�YLQGW�KHW�PHUNZDDUGLJ�GDW�GH�VWXXUJURHS�PHW�WRHNRPVWLJH�JHEUXLNHUV�LQ�JHVSUHN�ZLO�JDDQ�WHUZLMO�GH�IXQFWLH�YDQ�KHW�JHELHG�QRJ�QLHW�EHNHQG�LV��2S�YRRUKDQG�]HJW�GH�JHPHHQWH�/HXVGHQ�YRRUNHXU�WHKHEEHQ�YRRU�H[WHQVLHYH�QDWXXU��HQ�UHFUHDWLHRQWZLNNHOLQJHQ��$PHUVIRRUWVH�LQZRQHUV�]LMQ�GDDU�HLJHQOLMN�QLHWHFKW�ZHONRP��=LMQ�VWDQGSXQW�LV�GDW�GH�SURYLQFLH�GLW�SURFHV�QLHW�DDQ�EHWURNNHQHQ�PRHW�RYHUODWHQ�PDDU�]HOIGXLGHOLMN�VWHOOLQJ�PRHW�QHPHQ�LQ�KHW�NDGHU�YDQ�GH�UHJLHURO�
'H�KHHU�'H�9ULHV�YUDDJW�KRH�LQWHUDFWLHI�YRUP�DDQ�KHW�SURFHV�ZRUGW�JHJHYHQ��GH�UDSSRUWDJH�RYHU�SURMHFW�'H6FKDPPHU�LV�QLHW�LQ�GH�JHPHHQWHOLMNH�FRPPLVVLH�DDQ�GH�RUGH�JHZHHVW�9DQ�DPEWHOLMNH�]LMGH�ZRUGW�RSJHPHUNW�GDW�GH�FRPPLVVLH�GH]H�UDSSRUWDJH�ZHO�GHJHOLMN�KHHIW�RQWYDQJHQ�HYHQDOV�GH�UDDG�HQ�GH�EHZRQHUV�XLW�KHW�SODQJHELHG��=HOI�KHHIW�]LM�WHQ�EHKRHYH�YDQ�GH�FRPPLVVLH�HHQSUHVHQWDWLH�JHJHYHQ�RYHU�'H�6FKDPPHU�'H�KHHU�'H�9ULHV�ODDW�ZHWHQ�GDW�KLM�GLW�]DO�QDJDDQ�
'H�KHHU�9DQ�.UDQHQEXUJ�ODDW�ZHWHQ�GDW�GH�&8�IUDFWLH�YDQ�GH�JHPHHQWH�/HXVGHQ�GH�UDSSRUWDJH�QLHW�KHHIWRQWYDQJHQ��9LD�GH�VWDWHQIUDFWLH�LV�GH]H�LQ�KHW�EH]LW�JHNRPHQ�YDQ�GH�UDSSRUWDJH��+LM�YLQGW�GLW�HHQ�RQMXLVWHJDQJ�YDQ�]DNHQ��2YHULJHQV�KHHIW�KLM�EHJUHSHQ�GDW�GH�UDDG�DO�KHHO�GXLGHOLMN�VWHOOLQJ�KHHIW�JHQRPHQ�
0HYURXZ�.DPS�VWHOW�QDGUXNNHOLMN�GDW�KHW�GH�SURYLQFLH�QLHW�WH�YHUZLMWHQ�YDOW�ZDQQHHU�VWXNNHQ�QLHW�RS�GHMXLVWH�SOHN�WHUHFKW�]LMQ�JHNRPHQ�LQ�GH�JHPHHQWH�/HXVGHQ��'H�JHPHHQWH�GLHQW�FRUUHFW�RP�WH�JDDQ�PHW�GHLQIRUPDWLHYRRU]LHQLQJ�ULFKWLQJ�UDDG�HQ�FRPPLVVLHV�9RRUWV�PHPRUHHUW�]LM�GDW�KHW�SURMHFW�'H�6FKDPPHU�HHQ�RQGHUZHUS�LV�JHZRUGHQ�YRRU�GH�DJHQGD�������,Q�KHWNDGHU�YDQ�KHW�LQWHUDFWLHYH�WUDMHFW��LV�GH�SURYLQFLH�QRJ�QLHW�DDQ�GH�EHXUW��'H�WRHNRPVWLJH�JHEUXLNHUV�YDQ�GLWJHELHG���GRRU�/HXVGHQ�DDQJHZH]HQ�DOV�VWHGHOLMN�XLWORRSJHELHG�����]LMQ�EHZRQHUV�YDQ�$PHUVIRRUW�HQ+RHYHODNHQ��(HQ������SURMHFW�LV�QLHW�EHGRHOG�YRRU�HHQ�NOHLQ�DDQWDO�LQZRQHUV��PDDU�YRRU�DOOH�LQZRQHUV�YDQGH�SURYLQFLH�8WUHFKW��GXV�QLHW�DOOHHQ�YRRU�LQZRQHUV�YDQ�/HXVGHQ�



��

'H�YRRU]LWWHU�URQGW�GH�EHVSUHNLQJ�YDQ�GLW�RQGHUZHUS�DI�

3RUWHIHXLOOH�GU��-��6WUHQJ�HQ�PU��-�*�-��.DPS
���5DSSRUWDJH�YDQ�HHQ�EHJULSSHQ��HQ�QRUPHQNDGHU�YRRU�ZRQHQ��]RUJ�HQ�ZHO]LMQ�HQ�GH�WRHNRPVWLJHEHKRHIWH�DDQ�]RUJZRQLQJHQ��]RUJ��HQ�ZHO]LMQVYRRU]LHQLQJHQ�LQ�GH�SURYLQFLH�8WUHFKW'H�YRRU]LWWHU�PHOGW�GDW�GH�YUDJHQ�YDQ�GH�KHHU�%RV�LQPLGGHOV�YLD�GH�PDLO�]LMQ�EHDQWZRRUG�'H�KHHU�%RV�YUDDJW�RI�GH�UHJLRQDOH�RYHUHHQNRPVWHQ�ZRUGHQ�JHVORWHQ�PHW�GH�UHJLR¶V�]RDOV�LQJHGHHOG�YROJHQVKHW�8WUHFKWVH�PRGHO�0HYURXZ�.DPS�EHYHVWLJW�GLW�

3RUWHIHXLOOH�GU��-��6WUHQJ
����3UHVHQWDWLH�JURQGEHGULMI�RQWZLNNHOLQJVEHGULMI'H�YRRU]LWWHU�PHPRUHHUW�GDW�GLW�SXQW�JHDJHQGHHUG�LV�RS�YHU]RHN�YDQ�PHYURXZ�6WDGKRXGHUV��GLH�YDQGDDJKHODDV�YHUKLQGHUG�LV��'H�SURYLQFLDOH�VWDWHQ�KHEEHQ�RS���DSULO������HHQ�PRWLH�RYHU�KHW�JURQGEHGULMIDDQJHQRPHQ�0HYURXZ�$��6ZDUW�YDQ�*URQWPLM�KRXGW��DDQ�GH�KDQG�YDQ�VKHHWV��HHQ�XLWYRHULJ�SUHVHQWDWLH�RYHU�KHW�+DUW�YDQGH�+HXYHOUXJ�
'H�KHHU�5XLMV�FRQVWDWHHUW�GDW����SDUWLMHQ��RUJDQLVDWLHV�HQ�LQVWHOOLQJHQ��EHWURNNHQ�]LMQ�ELM�GH�RQWZLNNHOLQJHQ�HFKWHU��KHW�LV�KHP�EHNHQG�GDW�HU�RRN�QRJ�DQGHUH�SDUWLMHQ�]LMQ�GLH�QLHW�ELM�KHW�SURFHV�ZRUGHQ�EHWURNNHQ�0HYURXZ�6ZDUW�PDDNWH�PHOGLQJ�YDQ�GH�LQVWDSULVLFR¶V��1DGUXNNHOLMN�VWHOW�KLM�³GDW�*�6��DO�LV�LQJHVWDSW��PDDU3�6��QRJ�QLHW´�%HODQJ�KHFKW�KLM�DDQ�GH�YROJRUGH�LQ�GH�VWUDWHJLVFKH��WDFWLVFKH�HQ�RSHUDWLRQHOH�EHQDGHULQJ��2YHULJHQV�]RX�KLMDDQ�JHSUHVHQWHHUG�RYHU]LFKW�HHQ��H�NRORP�ZLOOHQ�WRHYRHJHQ�ZDDULQ�WRW�XLWGUXNNLQJ�NRPW�RI�RQWZLNNHOLQJHQDDQ�GH�PDUNW�ZRUGHQ�RYHUJHODWHQ�2RN�KLM�QRHPW�KHW�ppQ�YDQ�GH�JURRWVWH�ULVLFR¶V�GDW�SURMHFWRQWZLNNHODDUV�³GH�NUHQWHQ�XLW�GH�SDS´�]RXGHQ�JDDQKDOHQ�*UDDJ�YHUQHHPW�KLM�RI�PHQ�LQ�VWDDW�LV�KHW�FOXVWHUPRGHO�GDDGZHUNHOLMN�YDQ�GH�JURQG�WH�NULMJHQ��]LMQ�GH���SDUWLMHQ�EHUHLG�RP�GDDUDDQ�PHH�WH�ZHUNHQ"�'DDUELM�WHNHQW�KLM�DDQ�GDW�GH�LQGHOLQJ�YDQ�GH�FOXVWHUV�PD[LPDOH]RUJYXOGLJKHLG�YHUHLVW��GLW�KDQJW�RRN�VDPHQ�PHW�SROLWLHNH�NHX]HV�=LMQ�IUDFWLH�NDQ�]LFK�LQ�JURWH�OLMQHQ�YLQGHQ�LQ�GH]H�SUHVHQWDWLH��1LHW�GXLGHOLMN�LV�RI�GH�SURYLQFLH�LQ�VWDDW�LV�HHQUHJLHIXQFWLH�WH�YHUYXOOHQ�HQ�RI�HU�YROGRHQGH�PHQVNUDFKW�EHVFKLNEDDU�LV�RP�GH�DPELWLHV�ZDDU�WH�PDNHQ�2YHULJHQV�JDDW�GH�&'$�IUDFWLH�HUYDQ�XLW�GDW�DOOH�EHWURNNHQ�SDUWLMHQ��ORV�YDQ�GH����GLH�UHHGV�JHQRHPG�]LMQ�RS�HHQ�JHOLMNZDDUGLJH�PDQLHU�ELM�KHW�SURFHV�ZRUGHQ�EHWURNNHQ�
0HYURXZ�6ZDUW�RQGHUNHQW�KHW�ULVLFR�GDW�³NUHQWHQ�GRRU�GHUGHQ�XLW�GH�SDS�ZRUGHQ�JHKDDOG´��*HPHHQWHQ�JDDQRQGHUOLQJ�RYHU�WRW�YHUHYHQLQJ��'H�SURYLQFLH�JDDW�PRPHQWHHO�QD�KRH�GH�URGH�HQ�GH�JURHQH�SURMHFWHQ�LQ�KHWNDGHU�YDQ�KHW�VWUHHNSODQ�MXULGLVFK�NXQQHQ�ZRUGHQ�JH]HNHUG��9LD�KHW�52�LQVWUXPHQWDULXP�PRHW�URRG�HQJURHQ�DDQ�HONDDU�ZRUGHQ�JHNRSSHOG��'LW�QRHPW�VSUHHNVWHU�HHQ�EHODQJULMNH�YRRUZDDUGH�YRRU�KHW�VODJHQ�YDQKHW�SURMHFW�+DUW�YDQ�GH�+HXYHOUXJ��:RUGW�QLHW�DDQ�GLH�YRRUZDDUGH�YROGDDQ��GDQ�]DO�GH�ULMNVRYHUKHLG�QLHWZLOOHQ�PHHZHUNHQ�8LWJDQJVSXQW�YRRU�GH�FOXVWHUYRUPHQ�]LMQ�GH�EHVWXXUOLMNH�HHQKHGHQ��%LM�JURHQ�ZRUGW�URRG�JH]RFKW�RPXLWHLQGHOLMN�RS�QXO�XLW�WH�NRPHQ��9HUHYHQLQJ�]DO�QRGLJ�]LMQ�PDDU�GLW�NDQ�YLD�HHQ�EHVWXXUVRYHUHHQNRPVW�RRN



��

LQ�MXULGLVFKH�]LQ�ZRUGHQ�JHUHJHOG��6SUHHNVWHU�PHUNW�RS�GDW�PHHU�GDQ�����YDQ�KHW�JHELHG�LQ�KDQGHQ�LV�YDQHHQ�JURRWJURQGHLJHQDDU��QO��'HIHQVLH�'H�SULPDLU�EHWURNNHQ�DFWRUHQ�]LMQ�YDQ�KHW�JURRWVWH�EHODQJ�HQ�KHW�RYHUOHJ�FRQFHQWUHHUW�]LFK�GDDU�LQ�HHUVWHLQVWDQWLH�RS��9HUYROJHQV�NRPHQ�GH�GDDUQD�YROJHQGH�³VFKLOOHQ´�TXD�RYHUOHJ�HQ�LQVSUDDN�DDQ�ERG�
'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�HU����SDUWLMHQ�YHUWHJHQZRRUGLJG�]LMQ�LQ�KHW�3ODWIRUP�+DUW�YDQ�GH�+HXYHOUXJ�+HW�LV�]HNHU�PRJHOLMN�GDW�HU�QRJ�PHHU�EHODQJKHEEHQGH�SDUWLMHQ�]LMQ��HFKWHU��]RGUD�GH�SODQQHQ�]LMQ�XLWJHZHUNWYROJW�HU�HHQ�LQVSUDDNURQGH�*HYUDDJG�ZHUG�RI�GH�SDUWLMHQ�EHUHLG�]LMQ�RP�PHW�GH�FOXVWHULQJ�DDQ�GH�VODJ�WH�JDDQ��6SUHNHU�EHQDGUXNW�GDW�HUYRRU�SURMHFWHQ�ZHO�HHQ�YROJRUGH�LQ�SODQQLQJ�ZRUGW�RSJHVWHOG��7LPLQJ�LV�LQ�GLW�NDGHU�YDQ�EHODQJ��%HODQJULMNLV�GDW�SDUWLMHQ�LQ�SULQFLSH�GH�EHUHLGKHLG�KHEEHQ�PHH�WH�ZHUNHQ��HFKWHU��GH�KDQGWHNHQLQJHQ�]XOOHQ�SDV�ZRUGHQJH]HW�ZDQQHHU�HU�FRQFUHWH�XLWZHUNLQJHQ�YRRU�OLJJHQ�=RGUD�HU�HHQ�FRQFUHWH�XLWZHUNLQJ�YRRUKDQGHQ�LV��]DO�GH]H�DDQ�GH�FRPPLVVLH�5	*�ZRUGHQ�YRRUJHOHJG�
'H�KHHU�9DQ�5RRLMHQ��SURMHFWOHLGHU��QRHPW�GH�DDQGDFKWVSXQWHQ�GLH�GRRU�GH�KHHU�5XLMV�]LMQ�DDQJHGUDJHQ��]HHUKHUNHQEDDU��0HQ�KRXGW�]LFK�GDDU�RRN�GUXN�PHH�EH]LJ��6SUHNHU�PHUNW�RS�GDW�HU�ZHLQLJ�YRRUEHHOGHQ�]LMQ�ZDDUKHW�SODWIRUP�]LFK�RS�NDQ�EDVHUHQ�2RN�KLM�EHQDGUXNW�GDW�YRRUNRPHQ�PRHW�ZRUGHQ�GDW�GHUGHQ�³GH�NUHQWHQ�XLW�GH�SDS�JDDQ�KDOHQ´�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�KHW�SURMHFW�+DUW�YDQ�GH�+HXYHOUXJ�DI��'XLGHOLMN�LV�GDW�GH]H�FRPPLVVLHKHW�FROOHJH�YDQ�*�6��YHU]RHNW�GH�FRPPLVVLH�YDQ�GH�YRRUWJDQJ�RS�GH�KRRJWH�WH�KRXGHQ��9RRUWV�YHUZLMVW�KLMQDDU�GH�H[FXUVLH�+DUW�YDQ�GH�+HXYHOUXJ�GLH�ELQQHQNRUW�RS�VWDSHO�VWDDW�
����,QWHQWLHYHUNODULQJ�YHUQLHXZLQJVLPSXOV�LQ�GH�]RUJ��3LORW�]RUJLQVWHOOLQJHQ�+HXYHOUXJ'H�YRRU]LWWHU�PHPRUHHUW�GDW�GH�DQWZRRUGHQ�RS�GH�YUDJHQ�YDQ�GH�KHHU�5HHULQN�LQPLGGHOV�SHU�H�PDLO�]LMQYHU]RQGHQ�
'H�KHHU�5HHULQN�PDDNW�]LFK��R�D��QDDU�DDQOHLGLQJ�YDQ�GH�DQWZRRUGHQ�YDQ�GH�SRUWHIHXLOOHKRXGHU��JURWH�]RUJHQRYHU�GH�QRRUG�]XLG�YHUELQGLQJ�RS�GH�+HXYHOUXJ��+LM�YUHHVW�GDW�HU�RQWZLNNHOLQJHQ�LQ�JDQJ�ZRUGHQ�JH]HW�GLHGH�DDQOHJ�YDQ�GH�(+6�HQ�GH�UREXXVWH�YHUELQGLQJV]RQHV�]DO�GRRUNUXLVHQ��6SUHNHU�ZLMVW�RS�KHW�JHELHG�WXVVHQ0F'RQDOGV�HQ�6RHVWHUEHUJ��DOZDDU�GH�(+6�JHSODQG�LV��PDDU�ZDDU�RRN�����ZRQLQJHQ�PRHWHQ�ZRUGHQJHERXZG��+LM�EHJULMSW�GLW�QLHW�9DQXLW�6RHVWHUEHUJ�KRRUW�KLM�VLJQDOHQ�GDW�HU�DO�YHHO�EHZRQHUV�XLW�]RUJLQVWHOOLQJHQ�]LMQ�YHUWURNNHQ�PDDU�GDWYRRUDO�SDWLsQWHQ�YDQ�JHVORWHQ�DIGHOLQJHQ�RYHUEOLMYHQ��'H]H�FDWHJRULH�NDQ�QLHW�]HOIVWDQGLJ�LQ�ZRQLQJHQIXQFWLRQHUHQ�HQ�ODDW�]LFK�PRHLOLMN�PHW�DQGHUH�EHZRQHUV�PHQJHQ��2RN�GLW�SOHLW�HUYRRU�RP�GH�GLVFXVVLH�RS]HHU�NRUWH�WHUPLMQ�DDQ�WH�JDDQ��DQGHUV�]LMQ�RQWZLNNHOLQJHQ�QLHW�PHHU�WH�EHwQYORHGHQ�'HVJHYUDDJG�ODDW�GH�KHHU�5HHULQN�ZHWHQ�GDW�GLW�RQGHUZHUS�YRRU�GH�DJHQGD������RRN�WKXLVKRRUW�ELM�GLVFXVVLHVRYHU�KHW�VWUHHNSODQ�HQ�GH�KXLVYHVWLQJ��&RQFUHHW�YUDDJW�KLM�RP���WLMGLJH�EHKDQGHOLQJ�YDQ�GH]H�SUREOHPDWLHN�LQ�GH]H�FRPPLVVLH��KHW�VHULHXV�QHPHQ�YDQ�GH�]RUJ�YDQ�GH�3YG$�IUDFWLH��GH�SODQQHQ�PRHWHQ�SDVVHQ�LQ�KHW�EHOHLG�YDQ�*�6�
'H�KHHU�6WUHQJ�EHJULMSW�GDW�GH�KHHU�5HHULQN�ZLO�ZHWHQ�RI�GH�]JQ��RPJHNHHUGH�LQWHJUDWLH�DO�GDQ�QLHW�LV�EHUHLNWHQ�RI�KHW�JURHQ�ZHO�YROGRHQGH�ZRUGW�XLWJHZHUNW�6SUHNHU�EHQDGUXNW�GDW�KHW�SURMHFW�YHOH�LQYDOVKRHNHQ�KHHIW�HQ�HHQ�YHUWDDOVODJ�GDDUYDQ�NRPW�KLHU�WHUXJ��+HW�LVGDQ�DDQ�GH�FRPPLVVLH�RP�WH�EHSDOHQ�RI�KHW�EHOHLG�DO�GDQ�QLHW�JRHG�LV�XLWJHZHUNW�



��

'H�KHHU�.ORSSHQERUJ�YUDDJW�RI�HU�HHQ�WXVVHQUDSSRUWDJH�NDQ�NRPHQ��]RGDW�GH]H�FRPPLVVLH�NDQ�EHRRUGHOHQ�RIRQWZLNNHOLQJHQ�ZHO�GH�JRHGH�NDQW�RS�JDDQ�'H�KHHU�6WUHQJ�PHHQW�GDW�KLM�GH�FRPPLVVLH�WXVVHQWLMGV�VWHHGV�RS�GH�KRRJWH�YDQ�GH�RQWZLNNHOLQJHQ�KHHIWJHKRXGHQ
'H�YRRU]LWWHU�VWHOW�YRRU�GDW�GH�FRPPLVVLH�HHUVW�]HOI�QDJDDW�KRH�YRUP�DDQ�GLW�SURFHV�PRHW�ZRUGHQ�JHJHYHQ�HQGDW�GDDURYHU�LQ�GH�YROJHQGH�YHUJDGHULQJ�YDQ�JHGDFKWHQ�ZRUGW�JHZLVVHOG�'H�KHHU�6WUHQJ�EHQDGUXNW�GDW�HU�HHQ�WRWDDO�DIZHJLQJ�PRHW�SODDWVYLQGHQ�HQ�QLHW�DOOHHQ�RS�GHHODVSHFWHQ�(U�ZRUGW�DDQ�HHQ�RS]HW�JHZHUNW�HQ�GH�FRPPLVVLH�]DO�GH]H�ELQQHQNRUW�RQWYDQJHQ�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�GLW�DJHQGDSXQW�DI�
����9HUGHHOYRRUVWHO�([SHULPHQWHQ�.UHGLHW�9RONVKXLVYHVWLQJ�����'H�YRRU]LWWHU�PHPRUHHUW�GDW�GLW�SXQW�GRRU�GH�IUDFWLH�YDQ�GH�63�WHU�EHVSUHNLQJ�LV�JHYUDDJG�$IJHVSURNHQ�ZRUGW�GDW�GH�DQWZRRUGHQ�RS�GH�YUDJHQ�YDQ�GH�63�ELQQHQNRUW�QDDU�GH�63�HQ�DQGHUH�IUDFWLHV]XOOHQ�ZRUGHQ�JHPDLOG�'H�63�EHKRXGW�]LFK�ZHO�KHW�UHFKW�YRRU�RP�RS�GLH�DQWZRRUGHQ�WHUXJ�WH�NRPHQ��ZDQQHHU�GDDUWRH�DDQOHLGLQJEHVWDDW�
����1RWD�FDSDFLWHLW�ZRQLQJERXZORFDWLHV�����$IJHVSURNHQ�ZRUGW�GLW�DJHQGDSXQW��GDW�RS�YHU]RHN�YDQ�GH�63�WHU�EHVSUHNLQJ�LV�JHYUDDJG��QDDU�GH�YROJHQGHYHUJDGHULQJ�GRRU�WH�VFKXLYHQ�
����%ULHI�:HUNJURHS�:LQGNUDFKW����:LQGWXUELQHSDUN�LQ�/RSLN'H�YRRU]LWWHU�PHPRUHHUW�GDW�GLW�VWXN�WHU�EHVSUHNLQJ�LV�JHYUDDJG�GRRU�GH�IUDFWLH�YDQ�GH�63�
'H�KHHU�6ZDQH�KHHIW�HU�PRHLWH�PHH�GDW�LQVSUHNHUV�]R�ODQJ�PRHWHQ�ZDFKWHQ��'H�DJHQGDYROJRUGH�GLHQW]RGDQLJ�DDQJHSDVW�WH�ZRUGHQ�GDW�LQVSUHNHUV�PHW�YRRUUDQJ�KHW�ZRRUG�NULMJHQ��+LM�YHU]RHNW�KHW�SUHVLGLXP�HHQHQ�DQGHU�WH�UHJHOHQ��HYHQWXHHO�LQ�KHW�UHJOHPHQW�'H�YRRU]LWWHU�RQGHUVFKULMIW�GLW��PDDU�RQGHUNHQW�GDW�KHW�UHJOHPHQW�QLHW�IOH[LEHO�LV��2YHULJHQV�EHQDGUXNW�KLM�GDWGH]H�NZHVWLH�RS�YHU]RHN�YDQ�KHW�&'$�LQ�GH]H�YHUJDGHULQJ�DDQ�GH�RUGH�ZRUGW�JHVWHOG��HFKWHU��GH�DJHQGD�LVLQPLGGHOV�YHHO�WH�ODQJ�JHZRUGHQ�9RRUWV�ODDW�KLM�ZHWHQ�GDW�GH�SRUWHIHXLOOHKRXGHU�YDQ�RRUGHHO�LV�GDW�GLW�SXQW�LQ�GH�FRPPLVVLH�:	0�WKXLVKRRUW�'H�&'$�IUDFWLH�ODDW�ZHWHQ�GDW�UXLPWHOLMNH�LQSDVVLQJ�YDQ�ZLQGWXUELQHV�ZHO�GHJHOLMN�LQ�GH]H�FRPPLVVLHWKXLVKRRUW�1RJPDDOV�VWHOW�GH�YRRU]LWWHU�GDW�YRRUDI�QDGUXNNHOLMN�PRHW�ZRUGHQ�EH]LHQ�LQ�ZHONH�FRPPLVVLH�HHQLQJH]RQGHQ�EULHI�GLHQW�WH�ZRUGHQ�EHKDQGHOG�
'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�LQVSUHNHU�
'H�KHHU�+�-�0��YDQ�1RRUG�YDQ�:HUNJURHS�:LQGNUDFKW����:LQGWXUELQHSDUN�LQ�/RSLN�OLFKW�KHW�VWDQGSXQW�YDQGH�ZHUNJURHS�XLWYRHULJ�WRH��'H�ZHUNJURHS�LV�HHQ�JURHS�YHURQWUXVWH�EHZRQHUV�XLW�/RSLN�GLH�HHQ�HUQVWLJHDDQVODJ�YUH]HQ�RS�GH�ODQGHOLMNH��RSHQ�HQ�KLVWRULVFK�JHJURHLGH�/RSLNHUZDDUG��7HJHQ�GLW�SODQ�]LMQ�DO����EH]ZDDUVFKULIWHQ�LQJHGLHQG�(HQ�EHYORJHQ�ZHWKRXGHU�KHHIW���MDDU�JHOHGHQ�KHW�SODQ�RSJHYDW�RP�ZLQGPROHQV�WH�SODDWVHQ��'DDUYRRU�KHHIWKLM��PHW�LQVWHPPLQJ�YDQ�GH�JHPHHQWHUDDG��KHW�SURFHGXUHOH�HQ�DPEWHOLMNH�WUDMHFW�GRRUORSHQ��7RW�HLQG������GHSODQQHQ�DDQGDFKW�YDQ�GH�PHGLD�NUHJHQ�HQ�]RZHO�GH�EHGULMYHQ�HQ�GH�EXXUWEHZRQHUV�LQ�GH�JDWHQ�NUHJHQ�KRH



��

YHUVWUHNNHQG�GH�SODQQHQ�ZDUHQ��,Q�KHW�JHOGHQGH�EHVWHPPLQJVSODQ�VWDDW�GDW�HU�KRRJXLW�UXLPWH�ZDV�YRRUZLQGPROHQV�WRW����PHWHU�KRRJWH��WHUZLMO�QX�SODQQHQ�ZRUGHQ�JHSUHVHQWHHUG�YRRU���WXUELQHV�YDQ�����PHWHUKRRJ�HQ����PHWHU�EUHHG��(Q�GDW�DOOHV�]RQGHU�HQLJH�YRUP�YDQ�RYHUOHJ�PHW�GH�LQZRQHUV��6SUDNH�ZDV�HU�GDQRRN�YDQ�JURWH�ZRHGH�HQ�RQEHJULS�KHWJHHQ�WRW�XLWLQJ�NZDP�LQ�HHQ�KRRU]LWWLQJ�RS����PDDUW��'HVRQGDQNV�KHHIWGH�UDDG�EHVORWHQ�YHUGHU�WH�JDDQ�PHW�GH�RQWZLNNHOLQJ�YDQ�HHQ�SDUN�PHW���WXUELQHV�YDQ�GH�DDQJHJHYHQ�RPYDQJ'H�UHGHQ�YDQ�KHW�GRRU]HWWHQ�YDQ�KHW�SODQ�LV�WZHHOHGLJ��0HQ�OLHW�EOLMNHQ�GDW�GH�ZHWKRXGHU�HU�DO�YHHO�WLMG�HQHQHUJLH�LQ�KDG�JHVWRNHQ�HQ�GDW�QX�]R�ODQJ]DPHUKDQG�GH�WLMG�ZDV�DDQJHEURNHQ�YRRU�KDQGHOHQ��3ROLWLHNHGDGHQGUDQJ�HQ�PHQ�ZLOGH�YDQ�GH�GLVFXVVLH�DI��9HU]RHNHQ�RP�JRHG�RQGHU]RHN�QDDU�GH�ODQGVFKDSSHOLMNH�HQFXOWXXUKLVWRULVFKH�HIIHFWHQ�WH�ODWHQ�YHUULFKWHQ�KHEEHQ�JHHQ�VXFFHV��+HW�YHU]RHN�YDQ�GH�ZHUNJURHS�RP�GDQWHQPLQVWH�DDQ�WH�VOXLWHQ�RS�KHWJHHQ�GH�SURYLQFLH�DO�DOV�XLWJDQJVSXQWHQ�KHHIW�JHIRUPXOHHUG�ZRUGHQ�LUUHOHYDQWJHDFKW��'H�UDDG�LV�YDQ�RRUGHHO�GDW�KHW�ORNDOH�LQLWLDWLHI�JHKHHO�ORV�PRHW�ZRUGHQ�JH]LHQ�YDQ�GH�SURYLQFLDOHGRHOVWHOOLQJHQ�+HW�EHODQJULMNVWH�NHQPHUN�YDQ�GH�/RSLNHUZDDUG�HQ�GH�.ULPSHQHUZDDUG�LV�GH�RSHQKHLG�LQ�KHW�ODQGVFKDS��'DWYHUGZLMQW�YROOHGLJ�]RGUD�HU�HHQ�����PHWHU�KRJH�PXXU�RSULMVW�PLGGHQ�LQ�GH�SROGHU��'H�WXUELQHV�]LMQ�YDQDI����NP�DIVWDQG�GRPLQDQW�]LFKWEDDU�LQ�KHW�ODQGVFKDS��'LH�PXXU�YHUULMVW�RS����PHWHU�YDQ�GH�(+6��'H�ZLHNHQ�YDQGH�DFKWHUVWH�PDVW�GUDDLHQ�YULMZHO�SDO�ERYHQ�GH]H�EHODQJULMNH�QDWXXUVWURRN��9HUGHU�VWDDQ�]H�ELMQD�WHJHQ�HHQEHODQJULMN�QDWXXUJHELHG�DDQ��WH�ZHWHQ�KHW�QDDVWJHOHJHQ�02%�FRPSOH[��DDQNRRSZDDUGLJ�QDWXXUJHELHG�YRRU6WDDWVERVEHKHHU��'LW�NDQ�WRFK�QLHW�EHGRHOG�ZRUGHQ�PHW�KHW�EHKRXG�YDQ�KHW�RSHQ�HQ�ODQGHOLMN�NDUDNWHU�YDQ�GH/RSLNHUZDDUG��(U�VWDDQ�DO�]HQGPDVWHQ��HU�LV�HHQ�.10,�PHHWPDVW��HU�]LMQ�KRRJVSDQQLQJVPDVWHQ��'DW�OLMNW�GHZHUNJURHS�WRFK�ZHO�JHQRHJ�ZLO�KHW�ODQGHOLMN�RSHQ�NDUDNWHU�YDQ�GH�/RSLNHUZDDUG�EHKRXGHQ�EOLMYHQ�6SUHNHU�]HW�XLWHHQ�GDW�GH�ZHUNJURHS�YRRUVWDQGHU�LV�YDQ�JURHQH�HQHUJLH��]RDOV�]RQQH��ZLQG���ZDWHU��HQELRPDVVD�HQHUJLH��HFKWHU��ZHO�PRHW�JRHG�ZRUGHQ�QDJHJDDQ�KRH�GDW�LQ�NZHWVEDUH�JHELHGHQ�DOV�GH/RSLNHUZDDUG�ZRUGW�LQJHSDVW�6SUHNHU�UHLNW�YHUYROJHQV�IRWRPDWHULDDO�XLW�YDQ�KHW�JHELHG�ZDDULQ�GH�ZLQGWXUELQHV�JHSODQG�]LMQ�
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