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D��,Q�DDQVOXLWLQJ�RS�GH�LQJHNRPHQ�EULHI�YDQ�6WLFKWLQJ�:RRQDUN�.ORPSZHJ�1LJWHYHFKW�GG���RNWREHU�MO��LV�HHQ�DDQPHOGLQJ�JHGDDQ�YRRU�KHW�JHEUXLNPDNHQ�YDQ�KHW�LQVSUHHNUHFKW�GRRUPHYURXZ�9DQ�+HUN�E��(YHQHHQV�KHHIW�]LFK�DOV�LQVSUHNHU�DDQJHPHOG�PHYURXZ�9DQ�.RXZHQ�QDPHQV�108�=HLVW�ZDDUELM�KHW�ZRRUG�]DO�ZRUGHQ�JHYRHUG�GRRU�PHYURXZ�0DUNXV�F��1DJH]RQGHQ�LV�HHQ�WZHHWDO�EULHYHQ�YDQ�ODQGLQULFKWLQJVFRPPLVVLH�5$.�.URPPH5LMQJHELHG��'H�KHHU�-DQVHQ��YRRU]LWWHU�YDQ�GH�FRPPLVVLH��]DO�HYHQHHQV�JHEUXLN�PDNHQ�YDQ�KHWLQVSUHHNUHFKW�
$G�D�0HYURXZ�9DQ�+HUN�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�6WLFKWLQJ�:RRQDUN�.ORPSZHJ1LJWHYHFKW�DDQ�GH�KDQG�YDQ�HHQ�QRWLWLH��ZDDU�NRUWKHLGVKDOYH�QDDU�ZRUGW�YHUZH]HQ��'H�QRWLWLHZRUGW�DFKWHU�GLW�YHUVODJ�JHYRHJG�
'H�YRRU]LWWHU�JHHIW�GH�FRPPLVVLH�YHUYROJHQV�JHOHJHQKHLG�WRW�KHW�VWHOOHQ�YDQ�YUDJHQ�
0HYURXZ�'HNNHU�EHGDQNW�GH�LQVSUHHNVWHU�YRRU�GH�GXLGHOLMNH�WRHOLFKWLQJ��+HW�EHWUHIW�HHQFRPSOH[H�VLWXDWLH�RPGDW�HU�YHHO�RYHUKHGHQ�ELM�]LMQ�EHWURNNHQ��=LM�YUDDJW�RI�LQGLHQ�HU�ZRUGWDDQJHVORWHQ�ELM�GH�ODDWVWH�WZHH�SXQWHQ��QDPHOLMN�GDW�LQ�KHW�NDGHU�YDQ�YULMZLOOLJKHLG�HQJHOHLGHOLMNKHLG�HYHQWXHHO�RS�WHUPLMQ�GH�OLJVFKHSHQ�YDQ�GLH�SOHN�YHUGZLMQHQ��GLW�GDQ�HHQRSORVVLQJ�LV�ZDDU�GH�LQVSUHNHUV�]LFK�LQ�NXQQHQ�YLQGHQ�0HYURXZ�9DQ�+HUN�EHDQWZRRUGW�GLW�EHYHVWLJHQG��RPGDW�GLW�UHHGV�JHQRPHQ�EHVOXLWHQ�]LMQ��'DWLV�YRRU�EHWURNNHQHQ�HQ�GH�JHPHHQWH�/RHQHQ�YROGRHQGH��,Q�GH�EULHI�YDQ�GH�SURYLQFLH�VWDDWHFKWHU�GDW�]LM�]LFK�EHUDDGW�RYHU�KDDU�JRHGNHXULQJVEHYRHJGKHLG�PHW�EHWUHNNLQJ�WRW�KHWEHVWHPPLQJVSODQ�YDQ�/RHQHQ��,QGLHQ�GH�WRHVWHPPLQJ�DDQ�KHW�EHVWHPPLQJVSODQ�ZRUGWRQWKRXGHQ��ZRUGHQ�GH�VFKHSHQ��DOWKDQV�GRRU�GH�SURYLQFLH��QLHW�EHVWHPG��'H�SURYLQFLDOHYHURUGHQLQJ�LV�QLHW�DDQJHSDVW�DDQ�GH�DFWXDOLWHLW�
'H�KHHU�'H�9RJHO�]HJW�JHFRQVWDWHHUG�WH�KHEEHQ�GDW�KHW�ELQQHQ�GH�SURYLQFLDOH�JUHQ]HQ�JDDW�RP���ZRRQVFKHSHQ�ZDDU�LHWV�PHH�]RX�]LMQ��ZDDUYDQ�HU����LQ�GH�JHPHHQWH�/RHQHQ�OLJJHQ��'LWDDQWDO�NRPW�KHP�YUHHPG�YRRU�0HYURXZ�9DQ�+HUN�DQWZRRUGW�GDW�KHW�KDDU�RRN�EHYUHHPGW��RPGDW�HU�KHOHPDDO�JHHQNQHOSXQWHQ�EHVWDDQ��QLHW�LQ�/RHQHQ�HQ�RRN�QLHW�LQ�GH�UHVW�YDQ�GH�9HFKW��+HW�YUHHPGH�LV�RRNGDW�RQGDQNV�KHW�EHVOXLW�YDQ�GH�VWXXUJURHS�HU�QRJ�VWHHGV�ZRUGW�JHVSURNHQ�RYHU�NQHOSXQWHQ��+HWVWXXUJURHSEHVOXLW�GDW�GRRU�GH�SURMHFWOHLGHU�YDQ�GH�539�LV�URQGJHVWXXUG�LV�QLHW�KHW�HFKWHVWXXUJURHSEHVOXLW��ZDDUWHJHQ�GDQ�RRN�LV�JHSURWHVWHHUG��'H�SURMHFWOHLGHU�VSUHHNW�YDQ�HHQµDDQJHNOHGH�IRUPXOHULQJ¶�HQ�VWHOW�GDW�GH�YHUVFKLOOHQGH�RYHUKHGHQ�JHUHFKWLJG�]LMQ�RP�JHEUXLNWH�PDNHQ�YDQ�GZLQJHQG�LQVWUXPHQWDULXP��'LW�LV�HFKWHU�KHOHPDDO�QLHW�EHVORWHQ�GRRU�GHVWXXUJURHS��(pQ�HQ�DQGHU�LV�GXV�WHU�NHQQLVQDPH��PDDU�QLHW�EHVORWHQ�
'H�YRRU]LWWHU�EHGDQNW�GH�LQVSUHNHUV�HQ�VWHOW�YDVW�GDW�KHW�QLHW�GH�EHGRHOLQJ�LV�YDQPLGGDJ�WHNRPHQ�WRW�HHQ�ILQDOH�EHKDQGHOLQJ�YDQ�GH�YRRUOLJJHQGH�]DDN��+LM�JHHIW�YHUYROJHQV�JHOHJHQKHLGWRW�KHW�VWHOOHQ�YDQ�YUDJHQ�DDQ�GH�JHGHSXWHHUGH�PHYURXZ�.DPS�
'H�KHHU�.ORSSHQERUJ�YUDDJW�ZDW�GH�GZLQJHQGH�UHGHQHQ�]LMQ�GDW�QX�WRW�YHUSODDWVLQJ�PRHWZRUGHQ�RYHUJHJDDQ�0HYURXZ�'HNNHU�YUDDJW�ZHON�EHVOXLW�LQ�GH�VHULH�YDQ�EHVOXLWHQ�QX�HLJHQOLMN�KHW�PHHVWEHODQJULMN�LV�HQ�RI�GH�XLWVSUDDN�YDQ�GH�5DDG�YDQ�6WDWH��ZDDULQ�GH�JHPHHQWH�/RHQHQ�GHRSGUDFKW�NULMJW�GH]H�VLWXDWLH�WH�OHJDOLVHUHQ�GRRU�KHW�RS�WH�QHPHQ�LQ�KHW�EHVWHPPLQJVSODQ��RRNYRRU�GH�DQGHUH�RYHUKHGHQ�KHW�EHODQJULMNVWH�EHVOXLW�LV�
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0HYURXZ�.DPS�YHUGXLGHOLMNW�GH�URO�YDQ�GH�VWXXUJURHS��,Q�GH�VWXXUJURHS�]LMQ�DOOH�SDUWLMHQYHUWHJHQZRRUGLJG�GLH�WH�PDNHQ�KHEEHQ�PHW�DVSHFWHQ�DDQ�HQ�RS�GH�9HFKW��,Q�PHL�LV�KHW�UDSSRUWDDQ�GH�RUGH�JHZHHVW�ZDDULQ�GH�NQHOSXQWHQ�LQ�KHW�NDGHU�YDQ�QDWXXU�HQ�ODQGVFKDS�]LMQ�JHQRHPG�'LW�UDSSRUW�LV�YRRU�NHQQLVJHYLQJ�DDQJHQRPHQ��ZDDUPHH�GH�NQHOSXQWHQ�HFKWHU�QLHW�YDQ�WDIHO]LMQ��'H�VWXXUJURHS�PHHQW�GDW�GH�PLGGHOHQ�RP�KLHU�ZDW�DDQ�WH�GRHQ��GH�VWXXUJURHS�WHQ�HQHPDOH�RQWEUHNHQ��'H�PRJHOLMNKHGHQ�RP�GH�GLYHUVH�NQHOSXQWHQ�RS�WH�ORVVHQ��OLJJHQ�ELM�GHGLYHUVH�RYHUKHGHQ��:DW�GH�VWXXUJURHS�ZHO�]RX�NXQQHQ�GRHQ�LV�KHW�EHGUDJ�GDW�LQ�GH�µSRW¶�]LWDDQ�WH�ZHQGHQ�RP�KHW�YRRU�EHWURNNHQHQ�DDQWUHNNHOLMN�WH�PDNHQ�RP�PHH�WH�ZHUNHQ�DDQ�GHRSORVVLQJ�YDQ�GH�NQHOSXQWHQ��9DQ�EHODQJ�KLHUELM�ZDV�GDW�XLWJHJDDQ�PRHW�ZRUGHQ�YDQYULMZLOOLJKHLG�'H�SURYLQFLH�KHHIW�ZHO�LQVWUXPHQWHQ�RP�GH�NQHOSXQWHQ�RS�WH�ORVVHQ��GH�YHURUGHQLQJ�QDWXXU�HQODQGVFKDS�JHHIW�PRJHOLMNKHGHQ�KLHUWRH��PDDU�RRN�GH�JRHG��RI�DINHXULQJ�YDQEHVWHPPLQJVSODQQHQ��$OV�GH�SURYLQFLH�LQVWHPW�PHW�KHW�EHVWHPPLQJVSODQ�ZDDULQ�GHNQHOSXQWHQ�]LMQ�RSJHQRPHQ�HQ�JHOHJDOLVHHUG��ZRUGHQ�GDDUPHH�PRJHOLMNKHGHQ�RP�LHWV�DDQ�GHNQHOSXQWHQ�WH�GRHQ��ZHJJHQRPHQ��'LW�EHWHNHQW�GDW�HU�JRHG�PRHW�ZRUGHQ�JHNHNHQ�QDDU�KHW�DOGDQ�QLHW�JRHGNHXUHQ�YDQ�]R¶Q�EHVWHPPLQJVSODQ��$DQVWDDQGH�ZRHQVGDJ�VSUHHNW�GH�VWXXUJURHSRYHU�GH�GLYHUVH�PRJHOLMNKHGHQ��ELMYRRUEHHOG�HHQ�VXEVLGLHYHURUGHQLQJ��'H�FRPPLVVLH�HQ�GH�LQVSUHNHUV�]LMQ�GHUKDOYH�LQ�HHQ�]HHU�YURHJWLMGLJ�VWDGLXP�ELM�GH]H�]DDNEHWURNNHQ��*6�PRHWHQ�QRJ�EHVOXLWHQ��9HU]RHNHQ�WRW�YHUJXQQLQJYHUOHQLQJ�YRRU�ZHGHURP�YLMIMDDU�SDVVHQ�ELQQHQ�GLW�SODDWMH��'H����NQHOSXQWHQ�]RXGHQ�LQ�GH�HHUVWH�SODDWV�RS�EDVLV�YDQYULMZLOOLJKHLG�RSJHORVW�PRHWHQ�NXQQHQ�ZRUGHQ��,Q�KHW�OLFKW�YDQ�GH�XLWVSUDDN�YDQ�GH�5DDG�YDQ6WDWH�LV�KHW�]R�GDW�LQGLHQ�HU�HHQ�DOWHUQDWLHI�YRRU�HHQ�OLJSODDWV�LV�HQ�GH�NRVWHQ�ZRUGHQ�YHUJRHG�WRW�RSORVVLQJ�YDQ�GLH�NQHOSXQWHQ�]RX�NXQQHQ�ZRUGHQ�JHNRPHQ�%HJLQ�IHEUXDUL�GLHQW�HHQ�EHVOXLW�WH�ZRUGHQ�JHQRPHQ�RYHU�KHW�EHVWHPPLQJVSODQ�YDQ�GHJHPHHQWH�/RHQHQ��GDDUYyyU�]DO�GHUKDOYH�HHQ�EHOHLG�PRHWHQ�]LMQ�YDVWJHVWHOG�ZDDURYHU�GHFRPPLVVLH�DOVGDQ�QDGHU�]DO�ZRUGHQ�JHwQIRUPHHUG��2RN�GH�LQVSUHNHUV�]XOOHQ�KLHURYHU�ZRUGHQEHULFKW�
0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�GH�FRPPLVVLH�GDDGZHUNHOLMN�LQKRXGHOLMN�ELM�GLW�SURFHV�ZRUGWEHWURNNHQ�RI�GDW�]LM�DOOHHQ�RS�GH�KRRJWH�ZRUGW�JHKRXGHQ�'H�KHHU�'H�9RJHO�ZLO�ZHWHQ�RI�HU�PHQVHQ�LQ�KHW�NDGHU�YDQ�GH�RQWKHIILQJ�LQ�GH�SUREOHPHQNRPHQ�'H�KHHU�.ORSSHQERUJ�VOXLW�]LFK�KLHUELM�DDQ�'LW�JHOGW�RRN�YRRU�GH�KHHU�%LVVFKRS��+LM�FRQFOXGHHUW�GDW�GH�LQVWHHN�YDQ�*6�QDGUXNNHOLMN�LVRP�RS�EDVLV�YDQ�YULMZLOOLJKHLG�GH�]DNHQ�RS�WH�ORVVHQ��,QGLHQ�HU�HHQ�SDUDOOHO�ZRUGW�JHWURNNHQPHW�µYDVW�JRHG¶�RQWVWDDW�HU��LQGLHQ�HU�HHQ�EHVWHPPLQJ�ZRUGW�JHZLM]LJG��HHQ�RYHUJDQJVUHFKW�,HWV�GHUJHOLMNV�LV�KLHU�RRN�DDQ�GH�KDQG�HQ�HU�NDQ�DOOHHQ�RS�EDVLV�YDQ�HHQ�JRHG�DOWHUQDWLHI�HQJRHGH�VFKDGHORRVVWHOOLQJ�ZRUGHQ�JHVDQHHUG��'DQ�QyJ�EOLMIW�GH�LQVWHHN�YULMZLOOLJKHLG�GH�EDVLV�KHWJHHQ�VSUHNHU�YDQ�KDUWH�ZLO�RQGHUVWUHSHQ�0HYURXZ�'HNNHU�ZLO�QRJ�JUDDJ�DQWZRRUG�RS�KDDU�YUDDJ�RYHU�KHW�EHODQJ�YDQ�GH�XLWVSUDDN�YDQGH�5DDG�YDQ�6WDWH�'H�KHHU�%RV�FRQVWDWHHUW�GDW�GH�SURYLQFLH�QLHW�KDQGLJ�KHHIW�JHFRPPXQLFHHUG�HQ�KLM�YHU]RHNW�GHJHGHSXWHHUGH�GDQ�RRN�GH�NRPHQGH�SHULRGH�HU�RS�WRH�WH�]LHQ�GDW�GLW�YHUDQGHUW�
0HYURXZ�.DPS�VWHOW�GDW�ZDW�KDDU�EHWUHIW�YULMZLOOLJKHLG�YRRURS�VWDDW��KHWJHHQ�RRN�LQ�GH�JDWHQ]DO�ZRUGHQ�JHKRXGHQ��+LHUELM�NDQ�ZRUGHQ�JHGDFKW�DDQ�HHQ�WUDMHFW�ZDDUELM�ZRUGW�JH]RUJG�GDWHU�DOWHUQDWLHYH�OLJSODDWVHQ�]LMQ�HQ�GDW�HU�HHQ�VFKDGHYHUJRHGLQJVUHJHOLQJ�LV��'LW�EHWHNHQW�GDW�KHWEHVWHPPLQJVSODQ�YDQ�/RHQHQ�QLHW�]DO�ZRUGHQ�JRHGJHNHXUG��GH�EHVWHPPLQJ�QLHW�ZRUGWJHKRQRUHHUG��'LW�FUHsHUW�HHQ�RYHUJDQJVSHULRGH�YDQ�WLHQ�MDDU�HQ�EHWURNNHQHQ�NXQQHQ�LQ�GLHSHULRGH�RS�EDVLV�YDQ�YULMZLOOLJKHLG�EHVOXLWHQ�ZHJ�WH�JDDQ�
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0HYURXZ�'HNNHU�PHUNW�ELM�LQWHUUXSWLH�RS�EHJUHSHQ�WH�KHEEHQ�GDW�/RHQHQ�KLHU�DO�RS�DGHTXDWHZLM]H�KHHIW�JHDQWLFLSHHUG�GRRU�KHW�JHELHG�WH�EHVWHPPHQ�HQ�WHYHQV�HHQ�ZLM]LJLQJVEHYRHJGKHLGRS�WH�QHPHQ��'LW�KRXGW�LQ�GDW�RS�KHW�PRPHQW�ZDDURS�RS�EDVLV�YDQ�YULMZLOOLJKHLG�SODDWVHQYULMNRPHQ��HU�GLUHFW�YDQ�GH]H�EHYRHJGKHLG�JHEUXLN�ZRUGW�JHPDDNW�RP�KLHU�HHQ�DQGHUHEHVWHPPLQJ�DDQ�WH�JHYHQ�
0HYURXZ�.DPS�DQWZRRUGW�GDW�GLW�JHHQ�RSORVVLQJ�LV��=LM�]DO�KLHU�ELM�GH�WRHJH]HJGH�QDGHUHLQIRUPDWLH�YHUGHU�RS�LQJDDQ�'H�5DDG�YDQ�6WDWH�KHHIW�DDQJHJHYHQ�GDW�ZRRQVFKHSHQ�GLH�GDDU�DO�MDUHQ�OLJJHQ��QLHW�]RQGHUPHHU�NXQQHQ�ZRUGHQ�ZHJ�EHVWHPG��'LW�NDQ�DOOHHQ�RQGHU�HHQ�DDQWDO�FRQGLWLHV��ZHONH�]LMQ�GDWHU�HHQ�DOWHUQDWLHYH�OLJSODDWV�PRHW�]LMQ�HQ�GDW�HU�HHQ�VFKDGHYHUJRHGLQJVUHJHOLQJ�LV��SOXV�GHYULMZLOOLJKHLG��'H�5DDG�YDQ�6WDWH�KHHIW�QLHW�JH]HJG�GDW�HU�QLHWV�PHW�GH�OLJVFKHSHQ�PDJ�ZRUGHQJHGDDQ�'H�FRPPXQLFDWLH�ULFKWLQJ�EHWURNNHQHQ�ZDV�LQGHUGDDG�HQLJV]LQV�RQJHOXNNLJ��'H�VWXXUJURHSJDDW�HUYDQ�XLW�GDW�KHW�KHW�EHVWH�LV�DOV�JHPHHQWHQ�PHW�KXQ�EXUJHUV�FRPPXQLFHUHQ�RPGDW�]LM�KHWGLFKWVW�ELM�GH�HLJHQ�EXUJHUV�VWDDQ��,QGLHQ�GDW�QLHW�JRHG�JDDW�LV�GDW�HHQ�SXQW�YDQ�]RUJ�GDW�RRN�LQGH�VWXXUJURHS�DDQ�GH�RUGH�]DO�NRPHQ��'H�SURYLQFLH�YHUYXOW�JHHQ�DSDUWH�URO�RP�EHVOXLWHQ�YDQGH�VWXXUJURHS�YRRU�KHW�YRHWOLFKW�WH�EUHQJHQ�(U�]XOOHQ�ZDW�VSUHHNVWHU�EHWUHIW�JHHQ�EHWURNNHQHQ�LQ�GH�SUREOHPHQ�NRPHQ�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�HU�QRJ�]DNHQ�QDGHU�PRHWHQ�ZRUGHQ�XLWJHZHUNW��ZDDURQGHU�GHVWDWXV�YDQ�GH�FRPPLVVLH�LQ�GH]H�VLWXDWLH��9HHO�OLJW�LQ�GH�VIHHU�YDQ�GH�EHYRHJGKHGHQ�YDQ�*6�1LHWWHPLQ�LV�YRULJ�MDDU�ELM�GH�EHKDQGHOLQJ�YDQ�GLW�SXQW�LQ�GH�FRPPLVVLH�QDGUXNNHOLMN�JHYUDDJGRI�KHW�ZRRQVFKHSHQEHOHLG�JRHG�LV�JHUHJHOG��(U�]LMQ�WRHQ�DIVSUDNHQ�JHPDDNW�HQ�GH�FRPPLVVLHKHHIW�HU�GHUKDOYH�UHFKW�RS�RP�LQ�HHQ�]RGDQLJ�VWDGLXP�GDW�KHW�HU�QRJ�WRH�GRHW��JHwQIRUPHHUG�WHZRUGHQ�RP�WH�NXQQHQ�WRHWVHQ�RI�GH�RSORVVLQJHQ�GLH�*6�YRRUVWDDQ��SDVVHQ�ELQQHQ�KHWEHOHLGVNDGHU�
0HYURXZ�.DPS�]HJW�WRH�GDW�HU�ELMWLMGV�QDGHUH�LQIRUPDWLH�EHVFKLNEDDU�NRPW�
'H�YRRU]LWWHU�URQGW�GH�EHVSUHNLQJ�YDQ�GLW�RQGHUZHUS�DI��'H�LQVSUHNHUV�NXQQHQ�HURS�UHNHQHQGDW�GH]H�]DDN�RSQLHXZ�YRRU�GH�FRPPLVVLH�ZRUGW�JHDJHQGHHUG�HQ�]XOOHQ�RYHU�GLW�WLMGVWLSZRUGHQ�JHwQIRUPHHUG�
$G�E�0HYURXZ�0DUNXV�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�108�=HLVW�DDQ�GH�KDQG�YDQ�HHQ�QRWLWLH�HQRYHUKHDGSUHVHQWDWLH��ZDDU�NRUWKHLGVKDOYH�QDDU�ZRUGW�YHUZH]HQ��'H�QRWLWLH�ZRUGW�DFKWHU�GLWYHUVODJ�JHYRHJG�
'H�YRRU]LWWHU�JHHIW�GH�FRPPLVVLH�YHUYROJHQV�JHOHJHQKHLG�WRW�KHW�VWHOOHQ�YDQ�YUDJHQ�
'H�KHHU�5HHULQN�VWHOW�GDW�KLM�GH]H�SUHVHQWDWLH�RRN�KHHIW�JHKRRUG�LQ�GH�FRPPLVVLH�:(0�HQYUDDJW�LQ�ZHONH�FRPPLVVLH�GLW�RQGHUZHUS�EHKDQGHOG�JDDW�ZRUGHQ�HQ�GDW�ELM�:(0�ZDVDIJHVSURNHQ�HHQ�H[FXUVLH�QDDU�GH�EHWUHIIHQGH�ORFDWLH�WH�RUJDQLVHUHQ�
0HYURXZ�6WDGKRXGHUV�]HJW�HHQ�EH]RHN�DDQ�GH�ORFDWLH��JHRUJDQLVHHUG�GRRU�ZHONH�FRPPLVVLHGDQ�RRN��LQWHUHVVDQW�WH�YLQGHQ��=LM�YUDDJW�ZDW�GH�UHGHQHQ�YDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�]LMQRP�WRFK�QRJ�YDVW�WH�KRXGHQ�DDQ�KHW�RQGHUKDYLJH�V\VWHHP�
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'H�YRRU]LWWHU�EHGDQNW�GH�LQVSUHNHUV�YRRU�KXQ�LQEUHQJ��+LM�VWHOW�GDW�EHVSUHNLQJ�YDQ�GLWRQGHUZHUS�LQ�GH]H�FRPPLVVLH�SODDWVYLQGW�RPGDW�KHW�JDDW�RP�GH�WRHSDVVLQJ�YDQ�PDDWUHJHOHQ�LQGH�ODQGLQULFKWLQJ��+LM�JHHIW�JHGHSXWHHUGH�/RNNHU�YHUYROJHQV�KHW�ZRRUG�
'H�KHHU�/RNNHU�OLFKW�WRH�GDW�GH�SURYLQFLH�LQ]DNH�GLW�SURFHV�GH�NRQLQNOLMNH�ZHJ�YROJW�HQ�GHODQGLQULFKWLQJVFRPPLVVLH��GLH�LQ�RSGUDFKW�YDQ�*6�DDQ�GLW�SODQ�ZHUNW��HHUVW�HHQ�DQWZRRUG�ZLOODWHQ�JHYHQ��$OOH�UHOHYDQWH�PDDWVFKDSSHOLMNH�SDUWLMHQ�]LMQ�LQ�GH�ODQGLQULFKWLQJVFRPPLVVLHYHUWHJHQZRRUGLJG��RRN�GH�QDWXXURUJDQLVDWLHV��6SUHNHU�DFKW�KHW�EHODQJULMN�GDW�GH�GLVFXVVLH�LQHHUVWH�LQVWDQWLH�WXVVHQ�GLH�SDUWLMHQ�SODDWVYLQGW��2S�KHW�PRPHQW�GDW�PHQ�HU�LQ�GHODQGLQULFKWLQJVFRPPLVVLH�QLHW�XLW�NRPW��NULMJW�*6�HU��ZHOOLFKW�YHUVQHOG��PHH�WH�PDNHQ�HQ�]DOppQ�HQ�DQGHU�DDQ�GH�FRPPLVVLH�ZRUGHQ�YRRUJHOHJG��+HOGHU�LV�LQ�LHGHU�JHYDO�GDW�*6�DOVRSGUDFKWJHYHU�GH�NQRRS�GRRUKDNNHQ��,QGLHQ�GH�DUJXPHQWDWLH�HFKWHU�LQGUXNZHNNHQG�JHQRHJ�LV± LQ GLW NDGHU�]DO�RRN�GH�DUJXPHQWDWLH�YDQ�+'65�HQ�DQGHUH�SDUWLMHQ�ZRUGHQ�JHKRRUG�±�LV�*6EHUHLG�HHQ�QLHXZ�EHVOXLW�WH�QHPHQ��2S�JURQG�KLHUYDQ�ZRUGW�QX�JHHQ�XLWVSUDDN�JHGDDQ�
'H�KHHU�5HHULQN�YHU]RHNW�GH�JHGHSXWHHUGH�]LMQ�RSPHUNLQJHQ�GLH�KLM�LQ�GH�FRPPLVVLH�:(0KHHIW�JHPDDNW�±�HQ�QX�QLHW�ZLO�KHUKDOHQ���PHH�WH�ZLOOHQ�QHPHQ��7HYHQV�YUDDJW�KLM�GHJHGHSXWHHUGH�GH�FRPPLVVLH�RYHU�HHQ�HYHQWXHHO�JHZLM]LJG�EHVOXLW�YDQ�*6�WH�LQIRUPHUHQ�YRRUGDW�GLW�HYHQWXHOH�QLHXZH�EHVOXLW�QDDU�EXLWHQ�ZRUGW�JHEUDFKW�
'H�YRRU]LWWHU�VOXLW�GH�EHKDQGHOLQJ�YDQ�GLW�RQGHUZHUS��ZDDUELM�GH�WRH]HJJLQJ�GRRU�GHJHGHSXWHHUGH�LV�JHQRWHHUG�
$G�F�'H�KHHU�-DQVVHQ��EXUJHPHHVWHU�YDQ�6RHVW�HQ�YRRU]LWWHU�YDQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�5$..URPPH�5LMQ��YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�FRPPLVVLH�DDQ�GH�KDQG�YDQ�HHQ�QRWLWLH��ZDDUNRUWKHLGVKDOYH�QDDU�ZRUGW�YHUZH]HQ��'H�QRWLWLH�ZRUGW�DFKWHU�GLW�YHUVODJ�JHYRHJG�
'H�YRRU]LWWHU�JHHIW�GH�FRPPLVVLH�JHOHJHQKHLG�WRW�KHW�VWHOOHQ�YDQ�YUDJHQ�
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'H�KHHU�-DQVVHQ�JDDW�DOV�YROJW�RS�GH�YUDJHQ�LQ�+HW�5$.�.URPPH�5LMQ�JHELHG�LV�KHW�JHELHG�WXVVHQ�.URPPH�5LMQ�HQ�$PVWHUGDP�5LMQNDQDDO�:LMN�ELM�'XXUVWHGH��2GLMN�HQ�+RXWHQ�������KD�JURRW�PHW�HQNHOH�KRQGHUGHQ�DJUDULVFKHEHGULMYHQ���'H�VWURRN�GLH�LQ�KHW�JHUXFKWHQFLUFXLW�HHQ�URO�VSHHOW�LV�GH�VWURRN�WXVVHQ�+RXWHQ�HQ:LMN�ELM�'XXUVWHGH��ODQJV�KHW�$PVWHUGDP�5LMQNDQDDO�+HW�EHWUHIW�JHHQ�YUHHV�YDQ�GH�ERHUHQ�RI�GH�IUXLWWHOHUV�PDDU�KHHIW�PHW�KHW�YROJHQGH�WH�PDNHQ�,QGLHQ�GH�EHVWHPPLQJ�YDQ�GH�JURQG�ZRUGW�JHZLM]LJG��NULMJW�GH]H�HHQ�DQGHUH�ZDDUGH�GDQ�GHZDDUGH�YDQ�GH�JURQG�]RQGHU�GH�QLHXZH�EHVWHPPLQJ��'LW�EHWHNHQW�GDW�GH]H�HLJHQOLMN�EXLWHQ�GHUXLOLQJ�PRHW�ZRUGHQ�JHKRXGHQ��,QGLHQ�GH�5$.�FRPPLVVLH�JURQGHQ�JDDW�UXLOHQ�ZDDUYDQ�PHWJHUHGH�]HNHUKHLG�LHWV�NDQ�ZRUGHQ�YHUZDFKW��]XOOHQ�GH�PHQVHQ�GLH�HU�WHJHQ�]LMQ��EXUHQ�YDQGHJHQH�GLH�GH�WXUELQH�KHHIW��WHUHFKW�EH]ZDDU�DDQWHNHQHQ��2RN�]DO�EH]ZDDU�ZRUGHQDDQJHWHNHQG�GRRU�GHJHQH�GLH�GH�PROHQ�QX�RS�]LMQ�JURQG�KHHIW�HQ�]LHW�GDW�GLH�JURQG�KHP�ZRUGWRQWKRXGHQ�RPGDW�GH]H�LQ�KHW�UXLOSURFHV�ELM�HHQ�DQGHUH�ERHU�WHUHFKW�NRPW�2P�GLW�WH�YHUPLMGHQ�]DO�GH�5$.�FRPPLVVLH�DO�GLH�KHFWDUHQ�ZDDUYDQ�KHW�YHUPRHGHQ�EHVWDDWGDW�]H�HHQ�URO�VSHOHQ��EXLWHQ�GH�UXLOLQJ�PRHWHQ�KRXGHQ��+HW�JHELHG�NDQ�QX�QLHW�PHHU�ZRUGHQJHDPHQGHHUG�RPGDW�HU�µQRJ�ZDW�DQGHUV�LV�EHGDFKW¶��+HW�SUREOHHP�]LW�GHUKDOYH�LQ�KHW�SURFHV]HOI�
'H�YRRU]LWWHU�EHGDQNW�GH�LQVSUHNHU�HQ�JHHIW�KHW�ZRRUG�DDQ�GH�JHGHSXWHHUGHQ�
'H�KHHU�/RNNHU�DQWZRRUGW�GDW�GH]H�NZHVWLH�]HNHU�VHULHXV�ZRUGW�JHQRPHQ�HQ�*6�]DO�]LFK�KLHURS�NRUWH�WHUPLMQ�RYHU�EXLJHQ��'H�ODQGLQULFKWLQJ�LV�EHGRHOG�RP�YDQXLW�ODQGERXZNXQGLJRRJSXQW�HHQ�RSWLPDOH�YHUNDYHOLQJ�WH�YHUNULMJHQ��GH�RSGUDFKW�LV�QLHW�JHZHHVW�RP�GDDUELM�RRNHHQ�DDQWDO�ORFDWLHV�YRRU�ZLQGWXUELQHV�DDQ�WH�ZLM]HQ��'H�EH]RUJGKHLG�YDQ�GH�ODQGLQULFKWLQJV�FRPPLVVLH�LV�GDQ�RRN�EHJULMSHOLMN��+HW�LV�QLHW�DXWRPDWLVFK�]R�GDW�KHW�SODDWVHQ�YDQZLQGWXUELQHV�SHU�GHILQLWLH�VWULMGLJ�LV�PHW�KHW�YHUNDYHOLQJSURFHV�±�KLHURYHU�]DO�GRRU�*6�JRHGHQRWD�YDQ�PRHWHQ�ZRUGHQ�JHQRPHQ��(U�ZRUGW�PHW�QDPH�RP�GXLGHOLMNKHLG�JHYUDDJG�RYHU�GHGLYHUVH�EHODQJHQ��'H�ODQGLQULFKWLQJVFRPPLVVLH�LV�JHYUDDJG�RP�PHW�YDDUW�ppQ�HQ�DQGHU�GRRU�WH]HWWHQ�HQ�GDW�JHEHXUW�RRN��(UNHQG�ZRUGW�GDW�KHW�ODVWLJ�LV�RP�WRW�RYHUHHQVWHPPLQJ�WH�NRPHQ�HQHHQ�QLHXZ�LGHH�NDQ�DDUGLJ�IUXVWUHUHQ�6SUHNHU�]HJW�WRH�GDW�GH]H�NZHVWLH�RS�]HHU�NRUWH�WHUPLMQ�GRRU�*6�ZRUGW�EHVSURNHQ�ZDDUELM�DOOHUHOHYDQWH�JHJHYHQV�]XOOHQ�ZRUGHQ�DIJHZRJHQ��'DDURSYROJHQG�ZRUGW�KLHU�ELM�GHODQGLQULFKWLQJVFRPPLVVLH�HQ�GH]H�FRPPLVVLH�RS�WHUXJ�JHNRPHQ�
'H�KHHU�6WUHQJ�LV�HYHQHHQV�YDQ�PHQLQJ�GDW�HU�VQHO�GXLGHOLMNKHLG�PRHW�NRPHQ��2S�KHW�PRPHQWGDW�KHW�RQWZHUSVWUHHNSODQ�GRRU�*6�ZRUGW�YDVWJHVWHOG��ZRUGW�RRN�HHQ�EHVOXLW�JHQRPHQ�RYHU�GHYHUVFKLOOHQGH�ORFDWLHV�YRRU�ZLQGWXUELQHV������GLH�EHGRHOG�]LMQ�RP�DDQ�GH����PHJDZDWW�RSJDYHGLH�GH�SURYLQFLH�RS�]LFK�KHHIW�JHQRPHQ��LQYXOOLQJ�WH�JHYHQ��(pQ�HQ�DQGHU�]DO�RYHU�FD��HHQPDDQG�]LMQ�EHVODJ�NULMJHQ��ZDDUELM�HHQ�JRHGH�DIVWHPPLQJ�HHQ�HHUVWH�YHUHLVWH�LV�



�

'H�KHHU�5HHULQN�]HJW�GLW�HHQ�JRHG�YRRUEHHOG�WH�YLQGHQ�YDQ�KHW�LGHH�RP�RQGHUGHOHQ�YDQ�KHWVWUHHNSODQ�HHUGHU�WH�EHKDQGHOHQ��]RGDW�HU�QLHW�RS�KHW�ODDWVWH�PRPHQW�ZRUGW�JH]HWHQ�PHW�RSHQSOHNNHQ�LQ�KHW�VWUHHNSODQ�0HYURXZ�'HNNHU�YUDDJW�]LFK�DI�DDQ�ZHONH�RSORVVLQJHQ�NDQ�ZRUGHQ�JHGDFKW�HQ�YUDDJW�HHQWLSMH�YDQ�GH�VOXLHU�RS�WH�OLFKWHQ��+HW�HQLJH�ZDDU�]LM�DDQ�NDQ�GHQNHQ�LV�GDW�RS�HON�SHUFHHO�ZDDUKHW�RP�JDDW�HHQ�WXUELQH�YHUULMVW��KHWJHHQ�RQJHWZLMIHOG�QLHW�GH�EHGRHOLQJ�]DO�]LMQ�0HYURXZ�.DOOHQ�VOXLW�]LFK�DDQ�ELM�GH�KHHU�5HHULQN�HQ�ZHQVW�GH�JHGHSXWHHUGH�YHHO�VXFFHV�PHWGH�FUHDWLHYH�ZLM]H�ZDDURS�PHW�GH]H�VLWXDWLH�PRHW�ZRUGHQ�RPJHJDDQ��=LM�YHUZDFKW�RS�NRUWHWHUPLMQ�HHQ�LQYXOOLQJ�YDQ�KHW�RQGHUKDYLJH�SUREOHHP�RPGDW�HU�KHOGHUKHLG�PRHW�NRPHQ��PHWQDPH�ULFKWLQJ�EHWURNNHQHQ��'DDUWRH�]XOOHQ�YRRU�GH�ZLWWH�YOHNNHQ�LQ�KHW�VWUHHNSODQ�RSYRRUKDQG�GH�OLMQHQ�XLWJH]HW�PRHWHQ�ZRUGHQ�0HYURXZ�'RRUQHQEDO�VOXLW�]LFK�KLHUELM�DDQ�
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'H�KHHU�6WUHQJ�YRHJW�KLHUDDQ�WRH�GDW�HU�QLHW�DOOHHQ�WHQ�DDQ]LHQ�YDQ�GH�RQGHUKDYLJH�ORFDWLH�PDDU�RRN�WHQ�DDQ]LHQ�YDQ�DQGHUH��HQ�NOHLQHUH��ORFDWLHV�EH]ZDUHQ�OHYHQ��LQ�LHGHU�JHYDO:RHUGHQ��$EFRXGH��%DDUQ��
'H�YRRU]LWWHU�FRQFOXGHHUW�GDW�*6�]LFK�JDDW�EH]LJ�KRXGHQ�PHW�GH�SUREOHPDWLHN�YDQ�KHW�NUXLVHQYDQ�GH�WZHH�SURFHGXUHV�HQ�ZDDURYHU�QRJ�LQIRUPDWLH�ZRUGW�YHUVWUHNW��'DDUQDDVW�]DO�*6�RS�HQLJPRPHQW�HHQ�RQWZHUSVWUHHNSODQ�SXEOLFHUHQ�GDW�RRN�HHQ�VOHXWHO�YRRU�GH]H�RSJDYH�]DO�YRUPHQ�2S�GDW�PRPHQW�LV�KHW�DDQ�GH�FRPPLVVLH�RP�WH�EH]LHQ�RI�HU�]R�VQHO�PRJHOLMN�SROLWLHNKHOGHUKHLG�NDQ�ZRUGHQ�JHJHYHQ��+HW�LQ�GH�SURFHGXUH�QDDU�YRUHQ�WUHNNHQ�YDQ�GH�ZLQGWXUELQHVDOV�WRWDDOWKHPD��NDQ�HHQ�RQGHUGHHO�YRUPHQ�YDQ�KHW�EHKDQGHOSODQ�
�� 9HUVODJ�YDQ����VHSWHPEHU�HQ����VHSWHPEHU�����9HUVODJ�YDQ����VHSWHPEHU�����0HW�EHWUHNNLQJ�WRW�GH�WHNVW�3DJ������ODDWVWH�DOLQHD��2S�YHU]RHN�YDQ�GH�KHHU�5HHULQN�ZRUGW�WRHJHYRHJG��'H�KHUHQ�6ZDQHHQ�5HHULQN�YUDJHQ�KRH�HU�QX�PHW�KHW�VWUHHNSODQ�ZRUGW�RPJHJDDQ��«��
3DJ�������H�DOLQHD��2S�YHU]RHN�YDQ�GH�KHHU�5HHULQN�ZRUGW�GH]H�JHZLM]LJG�LQ��,Q�KHW�RXGHYRRUVWHO�PRHVW�HHQ�WRXU�GH�IRUFH�SODDWVYLQGHQ��1X�NRPW�HU�PHHU�UXLPWH�YRRU�RYHUOHJ�HQEH]LQQLQJ��KHWJHHQ�RS�]LFK]HOI�QLHW�HUJ�LV��ZDQW��«��LQVSUDDNURQGH�SODDWVYLQGW��KHW�GXLGHOLMNPRHW�]LMQ�GDW�3URYLQFLDOH�6WDWHQ�QRJ�JHHQ�LQKRXGHOLMNH�VWDQGSXQWHQ�KHEEHQ�LQJHQRPHQ��'HEXUJHU�GHQNW�DO�VQHO�GDW�HHQ�VWDQGSXQW�YDQ�GH�SURYLQFLH�HHQ�VWDQGSXQW�YDQ�GH�JHKHOHSURYLQFLH��GXV�RRN�YDQ�GH�3URYLQFLDOH�6WDWHQ�LV��'DW�PRHW�LQ�GH�YRRUOLFKWLQJ�GXLGHOLMN�ZRUGHQJHPDDNW��'H�IUDFWLH�YDQ�GH�3YG$�NDQ�]LFK�LQ�KHW�YRRUVWHO�YDQ�GH�YRRU]LWWHU�YLQGHQ�
0HW�LQDFKWQHPLQJ�YDQ�YRRUQRHPGH�ZLM]LJLQJHQ�ZRUGW�KHW�YHUVODJ�YDVWJHVWHOG�
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3DJ�����SXQW�����H�DOLQHD��2S�YHU]RHN�YDQ�GH�KHHU�5HHULQN�ZRUGW�GH�WHNVW�DOGXV�JHZLM]LJG�*UDDJ�ZLO�KLM�HHQ�WRHOLFKWLQJ�RS�GH�FULWHULD�YHUHLVWHQ�YRRU�UREXXVWH�HFRORJLVFKHYHUELQGLQJV]RQHV�
'H�KHHU�%LVVFKRS�PHOGW�GDW�GH�KHHU�9DQ�/HHXZHQ�QLHW�EHKRRUW�WH�ZRUGHQ�JHQRHPG�ELM�GHDIZH]LJHQ�YDQ�GH�FRPPLVVLH�5(*
1DDU�DDQOHLGLQJ�YDQ�%O]�����0HYURXZ�.UDPHU�PLVW�GH�WHNVW�YDQ�GH�KHUHQ�+XLMJHQ�HQ�9DQ�0LGGHODDU�'H�YRRU]LWWHU�DQWZRRUGW�GDW�GH]H�EHKRUHQ�ELM�KHW�RULJLQHOH�YHUVODJ��,QGLHQ�JHZHQVW�NXQQHQGH]H�ZRUGHQ�RSJHYUDDJG�ELM�GH�JULIILH�
7RH]HJJLQJ���ZRUGW����1DJHJDDQ�ZRUGW�RI�GH�FULWHULD�HQ�UDQGYRRUZDDUGHQ�YRRU�GH�NOHLQVFKDOLJH�ORFDWLHVZLQGWXUELQHV�FRQFUHWHU�YHUZRRUG�NXQQHQ�ZRUGHQ��'H�FRPPLVVLH�ZRUGW�RRN�JHwQIRUPHHUGRYHU�ZHONH�DDQYUDJHQ�YRRU�NOHLQVFKDOLJH�ORFDWLHV�ELM�GH�SURYLQFLH�EHNHQG�]LMQ��SXQW�����
0HW�LQDFKWQHPLQJ�YDQ�YRRUQRHPGH�ZLM]LJLQJHQ�ZRUGW�KHW�YHUVODJ�YDVWJHVWHOG�
7RH]HJJLQJHQOLMVW1U������'H�KHHU�6FKUHXUV�YLQGW�KHW�EHYUHHPGHQG�GDW�PHW�GH�EHWUHIIHQGH�EULHI��8WUHFKWVH�ZHJ�DO�DQGHUKDOYH�PDDQG�QLHWV�LV�JHEHXUG��WHUZLMO�YDQ�EHJLQ�DI�DDQ�GXLGHOLMN�ZDV�GDW�KHW�HHQ�5(*�DDQJHOHJHQ�KHLG�LV��+LM�YUDDJW�KRH�KLHU�QX�YHUGHU�PHH�ZRUGW�RPJHJDDQ�3XQW����NDQ�YDQ�GH�OLMVW�ZRUGHQ�YHUZLMGHUG�
'H�KHHU�'H�9ULHV�DQWZRRUGW�GDW�'���PHW�QDPH�HHQ�DDQWDO�YUDJHQ�KDG�JHVWHOG�RYHU�KHW�YHUNHHU�8WUHFKWVHZHJ���0HW�GH�JULIILH�ZDV�DIJHVSURNHQ�GDW�GH]H�NZHVWLH�SULPDLU�GRRU�,0(�]RXZRUGHQ�EHVSURNHQ��PHW�NHQQLVJHYLQJ�ULFKWLQJ�5(*��+HW�LV�GH�EHGRHOLQJ�GDW�EHWURNNHQHQ�ELMGH�HHUVWYROJHQGH�,0(�YHUJDGHULQJ�]XOOHQ�LQVSUHNHQ�HQ�RS�GDW�PRPHQW�LV�GH�NZHVWLH�GXV�DDQGH�RUGH�
'H�YRRU]LWWHU�LV�KHW�PHW�GH�KHHU�6FKUHXUV�HHQV�GDW�RS�KHW�PRPHQW�GDW�GH�EULHI�ELQQHQ�NZDP�HU�HHQ�MXLVWH�DIZHJLQJ�YRRU�EHKDQGHOLQJ�KDG�PRHWHQ�ZRUGHQ�JHPDDNW��'���JDI�WH�NHQQHQKLHURYHU�WH�ZLOOHQ�SUDWHQ�HQ�KHHIW�YUDJHQ�JHIRUPXOHHUG�GLH�MXLVW�EHWUHNNLQJ�KDGGHQ�RS�GHFRPPLVVLH�,0(��,QGLHQ�DQGHUH�IUDFWLHV�YUDJHQ�KDGGHQ�JHVWHOG�RYHU�UXLPWHOLMN�DVSHFWHQ��ZDVGH�DIZHJLQJ�JHZHHVW�GH�NZHVWLH�ELQQHQ�5(*�WH�EHVSUHNHQ��'H�ULFKWLQJ�YDQ�GH�YUDJHQ�GLH�]LMQJHVWHOG�ZDV�EHSDOHQG��'H�FRPPLVVLH�,0(�ZRUGW�JHYUDDJG�GH�FRPPLVVLH�5(*�XLW�WH�QRGLJHQELM�GH�EHKDQGHOLQJ�YDQ�GLW�SXQW�
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,Q�]LMQ�DOJHPHHQKHLG�VWHOW�VSUHNHU�GDW�GXLGHOLMN�PRHW�]LMQ�ZDDU�PHQVHQ�KXQ�EULHI�QDDU�WRHPRHWHQ�VWXUHQ��]RGDW�GH]H�RS�GH�PHHVW�HIIHFWLHYH�ZLM]H�ZRUGW�EHKDQGHOG��+LHUWRH�LVYRRUOLFKWLQJ�YDQXLW�GH�JULIILH�QRRG]DNHOLMN�HQ�KHW�LV�EHODQJULMN�GDW�EHDQWZRRUGLQJ�YDQ�YUDJHQTXD�SURFHGXUH�V\QFKURRQ�ORRSW�PHW�ZDW�LQ�GH�DQGHUH�FRPPLVVLHV�JHEHXUW��'LW�]DO�ZRUGHQEHZDDNW�
'H�KHHU�6FKUHXUV�PHPRUHHUW�]LMQ�JHVWHOGH�YUDJHQ�GLH�ZHO�RS�UXLPWH�EHWUHNNLQJ�KHEEHQ�HQYUDDJW�RI�GH]H�DOVQRJ�EHDQWZRRUG�NXQQHQ�ZRUGHQ�
'H�KHHU�5HHULQN�YHUZLMVW�QDDU�SXQW����UXLPWH�YRRU�UXLPWH�UHJHOLQJ��HQ�YUDDJW�RI�GLW�DVSHFW�NRUWQD�GH�MDDUZLVVHOLQJ�NDQ�ZRUGHQ�EHVSURNHQ��]RGDW�KHW�LQ�KHW�NDGHU�YDQ�KHW�VWUHHNSODQ�NDQZRUGHQ�PHHJHQRPHQ�
'H�KHHU�/RNNHU�DQWZRRUGW�GDW�]RGUD�GH�EHWURNNHQ�VWDJLDLUH�NODDU�LV�PHW�]LMQ�ZHUN��KLHURYHUPHHU�NDQ�ZRUGHQ�JH]HJG��:HOOLFKW�HLQG�QRYHPEHU�NDQ�GXLGHOLMNKHLG�ZRUGHQ�JHJHYHQ�RYHU�GHPRWLHYHQ�
0HYURXZ�6WDGKRXGHUV�VWHOW�GDW�GH�HYDOXDWLH�PHHU�]RX�PRJHQ�LQKRXGHQ�GDQ�DOOHHQ�KHW�NLMNHQQDDU�ZHONH�ERHUHQ�KHEEHQ�PHHJHGDDQ�HQ�ZDDURP��PHGH�LQ�KHW�NDGHU�YDQ�KHW�VWUHHNSODQ�
'H�YRRU]LWWHU�]HJW�LQ�]LMQ�DOJHPHHQKHLG�RYHU�GH�WRH]HJJLQJHQOLMVW�GDW�KHW�GH�EHGRHOLQJ�LV�RPLQ�RYHUOHJ�PHW�GH�RUJDQLVDWLH�]R�VSRHGLJ�PRJHOLMN�YRRU�HONH�DFWLH�HHQ�GDWXP�DDQ�WH�JHYHQZDDURS�GH�DIGRHQLQJ�NDQ�ZRUGHQ�YHUZDFKW��'H�KHHU�/RNNHU�LV�KHW�GDDU�QLHW�PHH�HHQV��+LMKDQGKDDIW�GH�HHUGHU�JHGDQH�WRH]HJJLQJ�
7(5�%(635(.,1*

3RUWHIHXLOOH�PZ��PU��-�*�-��.DPS��GU��-��6WUHQJ��GUV��-�3�-��/RNNHU�HQ�-��%LQQHNDPS
�� 3URJUDPPDEHJURWLQJ�����'H�YRRU]LWWHU�OLFKW�WRH�GDW�GH�FRPPLVVLH�LV�JHYUDDJG�KHW�OLFKW�PHW�QDPH�WH�ODWHQ�VFKLMQHQ�RYHUGH�SURJUDPPD¶V��������������������HQ������+LM�JHHIW�GH�IUDFWLHV�YHUYROJHQV�JHOHJHQKHLG�WRW�KHWVWHOOHQ�YDQ�YUDJHQ�FT��PDNHQ�YDQ�RSPHUNLQJHQ�
'H�KHHU�%LVVFKRS�YHUZRRUGW�GH�YUDJHQ�RSPHUNLQJHQ�YDQ�GH�6*3�DOV�YROJW�%O]������$JHQGD��������1LHXZ�ZRQHQ���6SUHNHU�LV�EHQLHXZG�QDDU�GH�YRUPJHYLQJ�YDQ�KHWEHOHLG�URQGRP�GLW�WKHPD��RPGDW�KLM�KHW�LGHH�KHHIW�GDW�KHW�EHOHLG�RS�GDW�WHUUHLQ�QLHW�VRHSHOORRSW�HQ�GDW�HU�QRJ�WHYHHO�RQGXLGHOLMNKHGHQ�]LMQ��+LM�KHFKW�LQ�KHW�NDGHU�YDQ�GH�EHJURWLQJ�DDQPHHU�KHOGHUKHLG�%O]������$JHQGD��������YHUGHOLQJ�PLGGHOHQ���(U�LV� ������POQ��EHVFKLNEDDU�YRRU�$JHQGD�����HQ�*6�EHVOLVW�GDQ�QDDU�ZHON�SURMHFW�ZHON�EHGUDJ�JDDW��6SUHNHU�YUDDJW�]LFK�DI�RI�GLW�QLHW�HHQ�WHUXLPKDUWLJ�NDGHU�LV��+LM�KHFKW�HUDDQ�KLHU�PHHU�EHPRHLHQLV�PHH�WH�KHEEHQ�%O]������:RQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ���%HVWDDQG�EHOHLGVWHUUHLQ���+HW�EHWUHIW�GHSURHIUHJLR�RS�KHW�JHELHG�YDQ�ZRRQUXLPWHYHUGHOLQJEHOHLG��6SUHNHU�PHHQW�GDW�JHPHHQWHQ�KLHUDO�PHH�EH]LJ�]LMQ��JHZHHVW��HQ�YUDDJW�]LFK�DI�RI�GH�SURYLQFLH�KLHU�]HOI�HHQ�SURHIUHJLR�YDQ�PRHWPDNHQ�RI�GDW�JHEUXLN�NDQ�ZRUGHQ�JHPDDNW�YDQ�GH�RSJHERXZGH�H[SHUWLVH�ELQQHQ�GHJHPHHQWHQ�YRRU�HHQ�VRRUW�SURYLQFLDDO�EHOHLGVNDGHU��KHWJHHQ�HIILFLsQWHU�NDQ�ZHUNHQ�
'H�YRRU]LWWHU�DQWZRRUGW�GDW�RS�GH�HHUVWH�WZHH�DVSHFWHQ�QDGHU�]DO�ZRUGHQ�LQJHJDDQ�ELM�GHFRPPLVVLH�%(0�
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'H�KHHU�.ORSSHQERUJ�YHUZRRUGW�GH�YUDJHQ�RSPHUNLQJHQ�YDQ�*URHQ/LQNV�DOV�YROJW�6SUHNHU�VOXLW�]LFK�DDQ�ELM�KHW�YHU]RHN�RP�KHOGHUKHLG�RYHU�1LHXZ�ZRQHQ�$OOHV�RYHU]LHQGH�LV�HU�VSUDNH�YDQ�HHQ�LQGUXNZHNNHQGH�KRHYHHOKHLG�WDNHQ�HQ�YHOGHQ�ZDDU�GHSURYLQFLH�PHH�EH]LJ�LV��(FKWHU��KHW�JURQGEHOHLG�NRPW�QLHW�YROGRHQGH�XLW�GH�YHUI��'LW�LV�HHQSXQW�GDW��LQ�KHW�YHUOHQJGH�YDQ�GH�UHFHQWH�ZRUNVKRSGLVFXVVLH�YDQ�GH�FRPPLVVLH��RS�NRUWHWHUPLMQ�DDQGDFKW�EHKRHIW�3URJUDPPD������(+6���(U�LV�VSUDNH�YDQ�HHQ�ODJH�DPELWLH�WHU]DNH�GH�WH�YHUZHUYHQ�QDWXXU�HQHHQ�ZDW�KRJH�DPELWLH�WHU]DNH�DJUDULVFKH�HQ�SDUWLFXOLHUH�QDWXXUEHKHHU�LQ�GH�(+6��'H�IUDFWLHKHFKW�HUDDQ�GDW�GLW�]HHU�JRHG�ZRUGW�JHPRQLWRUG�HQ�KRXGW�YDVW�DDQ�ZDW�LQ�GH�QDWXXUGRHOW\SHQ�LVEHVFKUHYHQ��'H�IUDFWLH�JDDW�XLW�YDQ�KHW]HOIGH�NZDOLWHLWVQLYHDX�HQ�GDW�GH�(+6�LQGHUGDDG�LQ�KHWDIJHVSURNHQ�WHPSR�ZRUGW�JHUHDOLVHHUG�%O]������1DWXXU�HQ�ODQGVFKDS�±�0HONHUWEDQHQ���6SUHNHU�YUDDJW�RI�GH]H�ZRUGHQ�RPJH]HW�LQUHJXOLHUH�EDQHQ�HQ�RI�GLW�GH�SOXVSRVW�LV��'H�IUDFWLH�YLQGW�GH]H�EDQHQ�RS�KHW�JHELHG�YDQ�JURHQHKDQGKDYLQJ��LQ�ZHONH�YRUP�GDQ�RRN�JHILQDQFLHUG��HQRUP�EHODQJULMN�
0HYURXZ�.DOOHQ�VWHOW�GDW�GH�99'�GH�SURJUDPPDEHJURWLQJ�KHOGHU�HQ�GXLGHOLMN�YLQGW��(U�PRHW����POQ��VWUXFWXUHHO�ZRUGHQ�EH]XLQLJG��KHWJHHQ�RRN�VWUXFWXUHHO�PRHW�ZRUGHQ�RSJHSDNW��'HIUDFWLH�FRQFOXGHHUW�HFKWHU�GDW�QX�ELM�GH�EHVSUHNLQJ�RS�RQGHUGHOHQ�DGYLHV�FT��JRHG�DINHXULQJZRUGW�JHYUDDJG��WHUZLMO�*6�RS�SDJ�����VWHOW�GDW�GH�NHUQWDNHQGLVFXVVLH�YROJHQG�MDDU�DDQ�PRHWJHYHQ�KRH�HU�SUHFLHV�PRHW�ZRUGHQ�RPJHJDDQ�PHW�KHW�VWUXFWXUHOH�WHNRUW��'H�99'�ZLO�KHWILQDQFLHHO�NDGHU�DDQ�GH�RUGH�VWHOOHQ�HQ�PHW�GH�DQGHUH�SDUWLMHQ�LQ�HHQ�DOJHPHQH�GLVFXVVLHEHVSUHNHQ��'H�IUDFWLH�KHHIW�GHUKDOYH�RS�GLW�PRPHQW��LQ�DIZDFKWLQJ�YDQ�GH�DOJHPHQH�GLVFXVVLH�JHHQ�RSPHUNLQJHQ�
'H�YRRU]LWWHU�DQWZRRUGW�GDW�GLW�YHU]RHN�ELQQHQ�GH�FRPPLVVLH�%(0�QDGHU�DDQ�GH�RUGH�NDQNRPHQ�
0HYURXZ�6WDGKRXGHUV�YHUZRRUGW�GH�YUDJHQ�RSPHUNLQJHQ�YDQ�KHW�&'$�DOV�YROJW�%O]������$JHQGD������±�+DUW�YDQ�GH�+HXYHOUXJ���6SUHHNVWHU�YUDDJW�ZDW�GH�XLWYRHULQJVDPELWLHYDQ�KHW�FROOHJH�LV�RPGDW�HU��ppQ�HQ�DQGHU�JHNRSSHOG�DDQ�KHW�FRDOLWLHDNNRRUG��QRJ�JHHQ�VWDSSHQ]LMQ�JH]HW��+HW�SURMHFW�ZRUGW�QX�HHQ�µZLWWH�YOHN¶�%O]������1DWXXU�HQ�ODQGVFKDS�±�8LWYRHULQJ�QDWXXU��HQ�ODQGVFKDSVEHOHLG���'H�IUDFWLH�LVQDWXXUOLMN�EOLM�PHW�KHW�IHLW�GDW�HU�VSUDNH�LV�YDQ�HHQ�]HNHUH�KHUSULRULWHULQJ�WHQ�DDQ]LHQ�YDQSDUWLFXOLHU�HQ�DJUDULVFK�QDWXXUEHKHHU��7HJHOLMNHUWLMG�LV�ELM�GH�LQGLFDWRUHQ�WH�]LHQ�GDW�����YRRUDDQNRRS�ZRUGW�DDQJHZHQG�HQ�����YRRU�SDUWLFXOLHU�QDWXXUEHKHHU��WHUZLMO�KHW�ULMNVEHOHLG�NRHUVWRS�����SDUWLFXOLHU�HQ�����DJUDULVFK�QDWXXUEHKHHU��'H�IUDFWLH�YUDDJW�]LFK�GHUKDOYH�DI�RI�KHWVWUHYHQ�YDQ�GLW�PRPHQW�YROGRHQGH�JDDW�LQ�GH�ULFKWLQJ�GLH�KHW�5LMN�RS�GLW�PRPHQW�YRRUVWDDW�%O]������1DWXXU�HQ�ODQGVFKDS���'H�IUDFWLH�YUDDJW�RI�HU�PHHU�NDQ�ZRUGHQ�JH]HJG�RYHU�GHYRRUZDDUGHQ�GLH�DDQ�GH�NZDOLWHLWVYHUEHWHULQJ�YDQ�KHW�DJUDULVFK�QDWXXU��HQ�ODQGVFKDSVEHKHHUZRUGHQ�YHUERQGHQ�HQ�KRH�JDDW�GH�SURYLQFLH�GLW�PHHU�XLWJHZHUNW�JDDW�IDFLOLWHUHQ�%O]������3ODWWHODQGV]DNHQ�±�5HFRQVWUXFWLH���*HYUDDJG�ZRUGW�QDDU�GH�VWDQG�YDQ�]DNHQ�URQGRPGH�ILQDQFLsOH�VLWXDWLH�YDQ�GH�UHFRQVWUXFWLH�%O]������3ODWWHODQGV]DNHQ�±�$JUDULVFKH�]DNHQ���'H�IUDFWLH�YUDDJW�QDDU�DDQOHLGLQJ�YDQ�GH�HHUVWHDOLQHD�QRJ�HHQV�JRHG�WH�NLMNHQ�QDDU�KHW�RQWZHUS�VWUHHNSODQ�]RDOV�GDW�HU�QX�OLJW��ZDQW�KHW�JDDWHURP�KRH�QX�FRQFUHHW�UXLPWHOLMN�ZRUGW�RPJHJDDQ�PHW�GH�ODQGERXZNHUQJHELHGHQ�HQYHUZHYLQJVJHELHGHQ�
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:DW�RSYDOW�ELM�GH�LQGLFDWRUHQ�LV�GDW�GH]H�EHSHUNW�EOLMIW�WRW�KHW�DDQWDO�EHGULMYHQ�PHW�HHQELRORJLVFKH�EHGULMIVYRHULQJ��'H�YUDDJ�LV�RI�GLW�GH�HQLJH�LQGLFDWRU�LV�DOV�KHW�JDDW�RP�DJUDULVFKH]DNHQ�
0HYURXZ�-RQNHUV�YHUZRRUGW�GH�YUDJHQ�RSPHUNLQJHQ�YDQ�GH�63�DOV�YROJW�,Q�]LMQ�DOJHPHHQ�VWDDW�ELM�GH�LQGLFDWRUHQ�HHQ�FLMIHU�YRRU�������'H�IUDFWLH�KHFKW�HUDDQ�RRN�GHEHVFKLNNLQJ�WH�KHEEHQ�RYHU�GH�JHUHDOLVHHUGH�FLMIHUV�YDQ������%O]������:RQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�±��H�LQGLFDWRU���'H�IUDFWLH�YUDDJW�]LFK�DI�RI�GHFLMIHUV�����QLHW�LQ�VWULMG�]LMQ�PHW�KHWJHHQ�LQ�KHW�VWUHHNSODQ�LV�RSJHQRPHQ��ZDDULQ�GHPRJHOLMNKHLG�ZRUGW�RSHQJHODWHQ�RP�GH�ELQGLQJVHLVHQ�SHU�VLWXDWLH�WH�EH]LHQ�%O]������1DWXXU�HQ�ODQGVFKDS�±�0HONHUWEDQHQ���*HYUDDJG�ZRUGW�ZDW�KLHU�LQ�GLW�JHYDO�PHHZRUGW�EHGRHOG�%O]������3ODWWHODQGV]DNHQ�±�'RHO���(U�ZRUGW�JHVSURNHQ�RYHU�]RZHO�HFRQRPLVFK�DOV�HFRORJLVFKGXXU]DPH�ODQG��HQ�WXLQERXZ��'H�IUDFWLH�YUDDJW�]LFK�DI�KRH�]LM�GLW�GLHQW�WH�OH]HQ�
'H�KHHU�5HHULQN�YHUZRRUGW�GH�YUDJHQ�RSPHUNLQJHQ�YDQ�GH�3YG$�LQ]DNH�UXLPWHOLMNH�RUGHQLQJDOV�YROJW�%O]������5XLPWHOLMNH�RQWZLNNHOLQJ���+HW�VWUHHNSODQ�YRUPW�KHW�UXLPWHOLMNH�NDGHU�YRRU�RYHUOHJPHW�5DQGVWDGRYHUKHGHQ�HQ�5LMN��,Q�GLW�NDGHU�VSUHHNW�GH�IUDFWLH�GH�EH]RUJGKHLG�XLW�RYHU�GHJDQJ�YDQ�]DNHQ�LQ�GH�1RRUGYOHXJHO�'HOWDPHWURSRRO��2QODQJV�LV�HU�HHQ�DNNRRUG�JHVORWHQWXVVHQ�1RRUG�+ROODQG�HQ�)OHYRODQG�RYHU�H[WUD�ZRQLQJERXZ�RS�GH�OLMQ�$OPHUH��$PVWHUGDP�%ROOHQVWUHHN��'DW�LV�QLHW�YHURQWUXVWHQG��PDDU�ZHO�DOV�GH�LQIUDVWUXFWXXU�GDDU�KHOHPDDO�RSJHULFKW�JDDW�ZRUGHQ��'H�8WUHFKWHUV�GLH�KLHU�ZLOOHQ�EOLMYHQ�ZHUNHQ�ZRUGW�GH�PRJHOLMNKHLGRQWQRPHQ�LQ�$OPHUH�WH�JDDQ�ZRQHQ��6SUHNHU�ZLO�QDGUXNNHOLMN�QDDU�YRUHQ�EUHQJHQ�GDW�GHSRVLWLH�YDQ�8WUHFKW�LQ�GH�'HOWDPHWURSRRO�PHHU�HQ�VWHUNHU�DDQGDFKW�PRHW�NULMJHQ��GH�IUDFWLHPDDNW�]LFK�KLHU�HFKW�JURWH�]RUJHQ�RYHU��2RN�]RX�PRHWHQ�ZRUGHQ�EH]LHQ�KRH�GH�EDQGHQ�PHW$OPHUH�NXQQHQ�ZRUGHQ�YHUEHWHUG�%O]������9RRUWV�YUDDJW�GH�IUDFWLH�QDDU�GH�LQKDDOVODJ�YRRU�GH�EHVWHPPLQJVSODQQHQ�7HQVORWWH�ZRUGW�HHQ�NDQWWHNHQLQJ�JHPDDNW�ELM�KHW�OHLGHQGH�SULQFLSH�YDQ�ZDWHU��%LM�KHW�EH]RHNDDQ�/DQJEURHNHUZHWHULQJ�LV�JHFRQVWDWHHUG�GDW�GDDU�QLHW�ZDWHU��PDDU�ODQGERXZ�DOV�OHLGHQGSULQFLSH�ZHUG�JHQRPHQ��+HW�OHLGHQG�SULQFLSH�YDQ�ZDWHU�PDJ�QLHW�DOV�OR]H�NUHHW�ZRUGHQEHVFKRXZG�
'H�KHHU�%RV�YHUZRRUGW�GH�YUDJHQ�RSPHUNLQJHQ�YDQ�GH�3YG$�LQ]DNH�:RQHQ�HQ�VWHGHOLMNHYHUQLHXZLQJ�DOV�YROJW�%O]������(U�YLQGHQ�QRJ�GLVFXVVLHV�SODDWV�RYHU�RQGHUZHUSHQ�GLH�VDPHQKDQJHQ�PHW�KHWWRHNRPVWLJ�ZRRQEHOHLG��RQGHU�DQGHUH�RYHU�GH�XLWZHUNLQJ�YDQ�GH�����PRWLH��EHOHLGVNDGHUZRRQUXLPWHYHUGHOLQJ��GH�PRWLH�RYHU�GH�UXLPWHOLMNH�VHJUHJDWLH��EHOHLGVNDGHU�,69��HQ�GHYDVWJHORSHQ�ERXZSURGXFWLH��1LHW�DO�GH]H�RQGHUZHUSHQ�]LMQ�RSJHQRPHQ�LQ�GLW�KRRIGVWXN�KHWJHHQ�VSUHNHU�EHYUHHPGW�RPGDW�HQLJH�VDPHQKDQJ�WXVVHQ�GH]H�RQGHUZHUSHQ�ZRUGW�YHUZDFKW�+HW�OLMNW�QX�PHHU�RS�HHQ�WRHYDOOLJH�RSVRPPLQJ�YDQ�RQGHUZHUSHQ�6SUHNHU�YUDDJW�QRJ�HHQV�WH�NLMNHQ�QDDU�PHW�QDPH�GH�LQGLFDWRUHQ�RS�EO]�����GLH�GH�NHUQ�YDQ�KHWEHOHLG�PRHWHQ�ZHHUJHYHQ�HQ�GH�YROJHQGH�LQGLFDWRUHQ�WRH�WH�YRHJHQ�D��DDQWDO�QLHXZ�JHERXZGH�ZRQLQJHQ��LQEUHLGLQJ�HQ�XLWEUHLGLQJ��E��ZDFKWWLMGHQ�VRFLDOH�KXXUZRQLQJHQ�F��UHDOLVHULQJ�OHYHQVORRSEHVWHQGLJH�ZRQLQJHQ�'H�LQGLFDWRUHQ�RYHU�KHW�ZRQLQJWHNRUW��GH�NHX]HYULMKHLG�HQ�GH�RSSOXVUHJHOLQJ�]RXGHQ�GDQNXQQHQ�NRPHQ�WH�YHUYDOOHQ�%O]������3URHIUHJLR�QLHXZ�ZRRQUXLPWHEHOHLG���'H�IUDFWLH�YLQGW�GH�WHNVW�KLHURYHU�XLWHUVW��WH�YRRU]LFKWLJ��:DDURP�]RX�GH�SURYLQFLH�YLD�HHQ�SURHIUHJLR�HHQ�DQGHU�ZRRQUXLPWHYHUGHOLQJ�
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'H�KHHU�/RNNHU�JDDW�DOV�YROJW�RS�GH�YUDJHQ�HQ�RSPHUNLQJHQ�LQ�,Q]DNH�GH�DPELWLHV�WHQ�DDQ]LHQ�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU�NDQ�ZRUGHQ�JHVWHOG�GDW�*6pQ�HHQ�ODJH�DPELWLH�KHHIW�YRRU�YHUZHUYHQ�pQ�HHQ�KRJH�DPELWLH�YRRU�EHKHHU��+HW�5LMN�]HW�LQ�RS����DDQNRRS�HQ�����EHKHHU��KHWJHHQ�QLHW�RS�NRUWH�WHUPLMQ�NDQ�ZRUGHQ�JHUHDOLVHHUG�HQZDDUWRH�PHGHZHUNLQJ�YDQ�GH�SDUWLFXOLHUHQ�QRGLJ�LV��2S�GLW�PRPHQW�LV�QLHW�WH�]HJJHQ�RI�GHYHUKRXGLQJ�ZRUGW�JHKDDOG��PDDU�KHW�GRHO�LV�LQ�LHGHU�JHYDO�HHQ�NZDOLWDWLHI�JRHGH�(+6�WRW�VWDQGEUHQJHQ��9RRU�EHKHHU�PRHW�ZRUGHQ�YROGDDQ�DDQ�HHQ�DDQWDO�EHKHHUVHLVHQ��ZDW�WH�PDNHQ�KHHIWPHW�GH�MXLVWH�ELRWRSHQ��(HQ�SDUWLFXOLHU�EHKHHUGHU�]DO�GHUKDOYH�DDQ�GH]HOIGH�HLVHQ�PRHWHQYROGRHQ�DOV�HHQ�WHUUHLQEHKHHUGHU�7HQ�DDQ]LHQ�YDQ�GH�FRQWLQXwWHLW�NDQ�ZRUGHQ�JHVWHOG�GDW�RRN�ELM�/19�KHW�EHVHI�LVGRRUJHGURQJHQ�GDW�FRQWUDFWHQ�YRRU�GH�ODQJH�WHUPLMQ�PRHWHQ�ZRUGHQ�DIJHVORWHQ�ZLO�PHQSDUWLFXOLHUHQ�LQWHUHVVHUHQ�YRRU�GLW�VRRUW�EHKHHU��1X�LV�EHUHLNW�GDW�LQ�KHW�QLHXZHSURJUDPPDEHKHHU�WHQPLQVWH�HHQ�SHULRGH�YDQ�WZDDOI�MDDU�LV�JHQRHPG��KHWJHHQ�YRRUSDUWLFXOLHUHQ�LQWHUHVVDQW�LV�RPGDW�HU�GDQ�VSUDNH�LV�YDQ�PHHU�FRQWLQXwWHLW�LQ�GH�LQNRPVWHQNDQW�
(FRORJLVFKH�HQ�HFRQRPLVFKH�DJUDULVFKH�]DNHQ�]LMQ�EHODQJULMN��RPGDW�GH�(XURSHVH�UHJHOJHYLQJGH�HLV�YDQ�GXXU]DDPKHLG�VWHOW�DOV�YRRUZDDUGH�YRRU�ODQGERXZNXQGLJH�EHGULMIVYRHULQJ��'HPHHVWH�ODQGERXZEHGULMYHQ�YROGRHQ�DDQ�GLH�UHJHOJHYLQJ��6SUHNHU�LV�KHW�HHQV�PHW�KHW�JHVWHOGHGDW�KHW�DDQWDO�LQGLFDWRUHQ�]RX�NXQQHQ�ZRUGHQ�YHUEUHHG��RPGDW�RRN�GH�DPELWLH�WHQ�DDQ]LHQ�YDQGLW�KRRIGVWXN�EUHGHU�LV��'LW�DVSHFW�]DO�GHUKDOYH�RSQLHXZ�ZRUGHQ�EHNHNHQ�
(U�KRHYHQ�JHHQ�]RUJHQ�WH�ZRUGHQ�JHPDDNW�RYHU�GH�YRRUWJDQJ�YDQ�KHW�UHFRQVWUXFWLHSODQ��(U�LVHHQ�KHUQLHXZGH�RSGUDFKW�LQ�GH�PDDN�DDQ�GH�KDQG�YDQ�GH�:$9�HQ�GH�ILQDQFLsQ��2S��QRYHPEHU�YLQGW�HHQ�JHVSUHN�PHW�GH�PLQLVWHU�SODDWV�RYHU�GH�LQ]HW�YRRU�SURMHFWHQ�GLH�LQ�����ZRUGHQ�LQJHGLHQG��9DQXLW�KHW�8WUHFKWVH�NXQQHQ�LQ�LHGHU�JHYDO�YROGRHQGH�SURMHFWHQ�QDDU�YRUHQZRUGHQ�JHEUDFKW�ZDDU�GH�PLQLVWHU�]LMQ�PLGGHOHQ�YRRU�]DO�LQ]HWWHQ��WRWDDO� ���POQ���HQ�*6KHHIW�GDDU�LQ�GH�EHJURWLQJ� �����POQ��YRRU�JHUHVHUYHHUG��/RSHQGH�GH�GLVFXVVLH�NDQ�RS�HHQODJHU�EHGUDJ�ZRUGHQ�XLWJHNRPHQ�RPGDW�GH�SURYLQFLH�LV�JHERQGHQ�DDQ�ZDW�GH�SDUWLFXOLHUHQ�LQKHW�YHOG�ZHQVHQ�WH�GRHQ�



��

+HW�VWUHHNSODQ�HQ�KHW�UHFRQVWUXFWLHSODQ�SUREHUHQ�]RYHHO�PRJHOLMN�PHW�HONDDU�RS�WH�WUHNNHQ�HQHU�LV�PD[LPDOH�DIVWHPPLQJ��8LWHUOLMN�EHJLQ�MDQXDUL������PRHW�KHW�UHFRQVWUXFWLHSODQ�ZRUGHQYDVWJHVWHOG�RP�LQ�DDQPHUNLQJ�WH�NRPHQ�YRRU�ULMNVILQDQFLsQ�HQ�GDQ�]DO�GXV�RRN�GH�XOWLHPHDIVWHPPLQJ�PRHWHQ�KHEEHQ�SODDWVJHYRQGHQ��,QGLHQ�KHW�5LMN�PLQGHU�ELMGUDDJW��]DO�RRN�GHSURYLQFLH�QDYHQDQW�PLQGHU�ELMGUDJHQ�+HW�JDDW�RP�GLH�SURMHFWHQ�GLH�RS�GH�VWUHHNSODQOLMVW�]RXGHQ�NXQQHQ�YRRUNRPHQ�RPGDW�KHWUXLPWHOLMNH�SODQQHQ�]LMQ��(U�LV�JHHQ�VSUDNH�YDQ�VWULMGLJKHLG��+HW�UHFRQVWUXFWLHSODQ�LVFRPSOHPHQWDLU��QLHW�VWULMGLJ�HQ�FRQFXUUHHUW�QLHW�PHW�KHW�VWUHHNSODQ��'H�LQYHVWHULQJ�LQ�KHWUHFRQVWUXFWLHSODQ�LV�JHOLMNWLMGLJ�HHQ�LQYHVWHULQJ�LQ�KHW�VWUHHNSODQ��DOWKDQV�LQ�8WUHFKW�LQ�KHWNDGHU�YDQ�KHW�VWUHHNSODQ��'H�SURYLQFLH�OHYHUW�DOOHHQ�JHOG�LQ�GH�YRRUILQDQFLHULQJ�DOV�]HNHU�LVGDW�GLW�JHOG�YDQXLW�KHW�5LMN�RRN�WHUXJ�NRPW��2S�GLW�PRPHQW�NXQQHQ�GDDU�JRHGH�DIVSUDNHQ�RYHUZRUGHQ�JHPDDNW�RPGDW�RRN�LV�DIJHVSURNHQ�GDW�KHW�5LMN�GH�PDUJH�NULMJW�GDW�KHW�JHOG�YRRU�����PRHW�]LMQ�WHUXJEHWDDOG��'LW�LV�SXXU�JHGDDQ�RP�YRRUWJDQJ�WH�KRXGHQ�LQ�GH�SURMHFWHQ�
*6�KHHIW�]LFK�WHQ�DDQ]LHQ�YDQ�GH�5DQGVWDGRQWZLNNHOLQJ�]HHU�LQJHVSDQQHQ�RP�GH�8WUHFKWVHUHJLR�DDQ�ppQ�WDIHO�WH�NULMJHQ��'DW�LV�RRN�JHOXNW��LQFOXVLHI�+LOYHUVXP�HQ�*RRL�HQ�9HFKWVWUHHN�PHW�DOV�GRHO�HHQ�VDPHQKDQJHQGH�YLVLH�YRRU�KHW�8WUHFKWVH�WH�SUHVHQWHUHQ�PHW�GDDUDDQJHNRSSHOG�GH�LQYHVWHULQJVRSJDYHQ��'H�8WUHFKWVH�UHJLR�LV�ppQ�LQ�]LMQ�DPELWLHV�HQJHFRQFOXGHHUG�NDQ�ZRUGHQ�GDW�HU�QX�RRN�HHQ�8WUHFKWV�YHUKDDO�VWDDW��JHGUDJHQ�GRRU�DOOH8WUHFKWVH�SDUWQHUV��'DW�LV�ZLQVW�WHQ�RS]LFKWH�YDQ�GH�YRRUJDDQGH�SHULRGH��HU�LV�QX�VSUDNH�YDQHHQ�VDPHQKDQJHQG�EHHOG�WHQ�DDQ]LHQ�YDQ�LQIUDVWUXFWXXU��ZRQLQJERXZ�HQ�JURHQH�RSJDYH��'HXLWZHUNLQJ�KLHUYDQ�]DO�WH�]LMQHU�WLMG�DDQ�GH�FRPPLVVLH�ZRUGHQ�YRRUJHOHJG�
+HW�ODDWVWH�RYHUOHJ�PHW�GH�PLQLVWHU�RYHU�KHW�)DXQDEHKHHUSODQ�HQ�GH�IDXQDEHKHHUHHQKHGHQKHHIW�YDQRFKWHQG�SODDWVJHYRQGHQ�HQ�GH�SURYLQFLH�KRRSW�YDQXLW�KHW�5LMN�]R�VSRHGLJ�PRJHOLMNGXLGHOLMNKHLG�WH�NULMJHQ�RYHU�ZDDU�GH�SURYLQFLH�DDQ�JHKRXGHQ�LV��'H�SURYLQFLH�KHHIW�QRJVWHHGV�DOV�LQ]HW�ppQ�HQ�DQGHU�OLHYHU�]HOI�WH�ZLOOHQ�UHJHOHQ��'H�ILQDQFLsQ�PRHWHQ�GHHOV�YDQ�KHW5LMN�NRPHQ��KHW�RYHULJH�NRPW�XLW�HLJHQ�PLGGHOHQ�
6SUHNHU�ZDFKW�GH�PRWLH�RYHU�GH�DDUGNXQGLJH�PRQXPHQWHQ�PHW�EHODQJVWHOOLQJ�DI��RPGDW�KLM�QXJHHQ�WRH]HJJLQJ�NDQ�GRHQ�RYHU�KHW�RSQHPHQ�YDQ�GH]H�PRQXPHQWHQ��(HUGHU�LV�JHVWHOG�GDW�HUPRHW�ZRUGHQ�JHSULRULWHHUG��+LM�EOLMIW�ELM�KHWJHHQ�KLM�HHUGHU�LQ�GH�FRPPLVVLH�KHHIW�JH]HJG�
2YHU�GH�EHSHUNLQJ�YDQ�GH�ULMNVEXGJHWWHQ�YRRU�GH�ODQGLQULFKWLQJ�NDQ�ZRUGHQ�JHVWHOG�GDW�KHW5LMN�HQLJV]LQV�ODDW�RYHU�GH�EUXJ�LV�JHNRPHQ��(pQ�HQ�DQGHU�EHWHNHQW�GDW�KHW�]ZDDUWHSXQW�YDQGH�XLWEHWDOLQJ�OLJW�WXVVHQ������HQ�YHUGHU��*6�KHHIW�JHPHHQG�GDW�KHW�QLHW�YHUDQWZRRUG�LVGDDURS�WH�ZDFKWHQ�HQ�GXV�HLJHQ�EXGJHW��YRRUILQDQFLHULQJ��LQ�WH�]HWWHQ��'LW�ORRSW�YHUGHU�JRHG�
2RN�KHW�VWXULQJVPRGHO�ORRSW�JRHG��9RRU�GH�KDUPRQLVHULQJ�YDQ�KHWJHHQ�KHW�5LMN�EHGHQNW�HQZDW��GH�SURYLQFLH�SUREHHUW�WH�UHJHOHQ��VDPHQYRHJLQJ�YDQ�EHOHLG�HQ�EXGJHWWHQ�RP�]RGRHQGHVODJYDDUGLJHU�LQ�KHW�ODQGHOLMN�JHELHG�WH�NXQQHQ�DFWHUHQ��LV�RRN�KHW�JHELHGVJHULFKWH�EHOHLGQRGLJ��,Q�GH�JHVSUHNNHQ�PHW�GH�NZDUWLHUPDNHU�RYHU�GH�YRUPJHYLQJ�]LMQ�KLHUWRH�NDGHUVDDQJHJHYHQ�HQ�KLHU�]DO�]R�VSRHGLJ�PRJHOLMN�RYHU�ZRUGHQ�EHULFKW�
2YHU�GH�EH]XLQLJLQJ�RS�HFRORJLVFKH�RQGHU]RHNHQ�]HJW�VSUHNHU�WHQVORWWH�GDW�HU�ZRUGW�JH]RFKWQDDU�DOWHUQDWLHYH�PRJHOLMNKHGHQ�YLD�GH�8QLYHUVLWHLW�8WUHFKW��RP�WRFK�GDWJHQH�ZDWQRRG]DNHOLMN�LV�YRRU�RQGHUOLJJHQGH�SODQQHQ�XLW�WH�NXQQHQ�YRHUHQ��'H�GLHQVW�NDQ�RS�GLWPRPHQW�YROGRHQGH�JHJHYHQV�DDQOHYHUHQ�RP�ppQ�HQ�DQGHU�WH�UHDOLVHUHQ�



��

'H�KHHU�/RNNHU�JHHIW�DDQ�GDW�KLM�JUDDJ�EHUHLG�LV�GH�DQWZRRUGHQ�RS�GH�YUDJHQ�GLH�QX�QRJ�]LMQEOLMYHQ�OLJJHQ��YHUGHU�VFKULIWHOLMN�DI�WH�KDQGHOHQ�
'H�KHHU�6WUHQJ�EUHQJW�DDQVOXLWHQG�KHW�QDYROJHQGH�QDDU�YRUHQ�6SUHNHU�YHUZLMVW�QDDU�GH�RSPHUNLQJHQ�RYHU�GH�YRONVKXLVYHVWLQJVSODQQHQ�YDQ�GH�JHPHHQWHQ�EO]������HQ�LQ�GDW�NDGHU�QDDU�KHWJHHQ�VWDDW�LQ�GH�ppQ�QD�ODDWVWH�DOLQHD�RS�GH]H�SDJLQD��³�«�ZLOOHQ�GH�JHPHHQWHQ�VWLPXOHUHQ�WRW�LQWHJUDOH�ZRRQYLVLHV�ZDDU�RRN�GH�VWHGHOLMNH�YHUQLHXZLQJRQGHUGHHO�YDQ�XLWPDDNW�´�'H�SURYLQFLH�ZLO�KLHU�ZHUN�YDQ�PDNHQ�HQ�KHHIW�KLHURYHU�PHW�GHJHPHHQWHQ�JHFRPPXQLFHHUG��1DWXXUOLMN�ZRUGW�YRRUGHHO�JHGDDQ�PHW�GH�RSJHGDQH�HUYDULQJHQLQ�DQGHUH�UHJLR¶V��PHW�QDPH�UHJLR¶V�GLH�JUHQ]HQ�DDQ�KHW�8WUHFKWVH�JHELHG��*6�VWUHHIW�HURYHULJHQV�QDDU�]RYHHO�PRJHOLMN�ppQ�ZRRQUXLPWHJHELHG�YRRU�GH�SURYLQFLH�WH�FUHsUHQ��PHWWHJHOLMNHUWLMG�XLW]RQGHULQJHQ�YRRU�NOHLQH�NHUQHQ��YROJHQV�KHW�FRDOLWLHDNNRRUG���+HW�HYHQZLFKWWXVVHQ�HQHU]LMGV�YULMH�NHX]H�HQ�DQGHU]LMGV�EHSHUNLQJHQ�LV�]HHU�GHOLFDDW�
6SUHNHU�YHUZLMVW�LQ]DNH�KHW�JURQGEHOHLG�NRUWKHLGVKDOYH�QDDU�KHWJHHQ�KLHURYHU�VWDDW�RS�EO]������$O�HHUGHU�LV�RYHU�GH�RQWZLNNHOLQJVPDDWVFKDSSLM�JHDQWZRRUG�GDW�GH�SURYLQFLH�EH]LJ�LVPHW�KHW�YRHUHQ�YDQ�HHQ�DFWLHYHU�EHOHLG�HQ�GDW�DDQ�GH�KDQG�YDQ�GH�RSJHERXZGH�HUYDULQJHQQDGHU�EHUDDG�]DO�YROJHQ�RYHU�PRJHOLMNHUZLMV�LHWV�DOV�HHQ�RQWZLNNHOLQJVPDDWVFKDSSLM�YRRU�+DUWYDQ�GH�+HXYHOUXJ��*HSUREHHUG�]DO�ZRUGHQ�GLW�SURMHFW�WH�ODWHQ�ODQGHQ�LQ�KHW�VWUHHNSODQ�DIKDQNHOLMN�YDQ�HHQ�JRHGH�ERUJLQJ�YDQ�GH�JURHQH�HQ�URGH�IXQFWLHV�LQ�KHW�+DUW�YDQ�GH+HXYHOUXJ�
'H�µ����PRWLH¶��GKU��%RV��NRPW�LQ�GH�YROJHQGH�FRPPLVVLHYHUJDGHULQJ�DDQ�GH�RUGH��0HW�GHVXJJHVWLH�YRRU�DQGHUH�LQGLFDWRUHQ�NDQ�HQHU]LMGV�ZRUGHQ�LQJHVWHPG�DOV�KHW�JDDW�RP�GHZRQLQJSURGXFWLH�HQ�GH�UHDOLVHULQJ��7HJHOLMNHUWLMG�PRHWHQ�LQGLFDWRUHQ�ZRUGHQ�RSJHVWHOG�ZDDUGH�SURYLQFLH�UHFKWVWUHHNV�LQYORHG�RS�NDQ�XLWRHIHQHQ�HQ�QLHW�YLD�HHQ�]HHU�LQGLUHFWH�OLMQ�
'H�KHHU�%RV�PHUNW�ELM�LQWHUUXSWLH�RS�GDW�KLM�PHHU�EHKRHIWH�KHHIW�DDQ�HHQ�PHHU�SUHFLH]HLQGLFDWRU�ZDDUELM�KLM�GHQNW�GDW�GH�ZRQLQJERXZSURGXFWLH�HHQ�EHWHUH�LQGLFDWRU�LV�
'H�KHHU�6WUHQJ�LV�KHW�HUPHH�HHQV�GDW�DDQ�GH�KDQG�YDQ�KHW�JHSURGXFHHUG�DDQWDO�ZRQLQJHQ�ZDDUELM�PRHW�ZRUGHQ�JHNHNHQ�QDDU�GH�GLIIHUHQWLDWLH��GH�PDUNW��HQ]���HHQ�JRHGH�LQGLFDWRU�NDQZRUGHQ�YHUNUHJHQ�'H�%%9��EO]������LV�HHQ�FRPSWDELOLWHLWVNZHVWLH�HQ�YORHLW�YRRUW�XLW�YHUDQGHULQJ�RS�KHW�JHELHGYDQ�YRRUVFKULIWHQ�FRPSWDELOLWHLW��:DW�YURHJHU�DOV�UHVHUYH�NRQ�ZRUGHQ�DDQJHPHUNW�PRHW�QX�DOVYRRU]LHQLQJ�ZRUGHQ�JH]LHQ��GDQ�ZHO�VRPV�RPJHNHHUG��+HW�JDDW�XLWHLQGHOLMN�RP�QHXWUDOHDDQSDVVLQJHQ�
*6�ZLO�WHQ�DDQ]LHQ�YDQ�ELQGLQJVHLVHQ�LQ�SODDWV�YDQ�SDVVHQGKHLGVFULWHULD�EHJLQ�YROJHQG�MDDUHHQ�VWDQGSXQW�LQQHPHQ��,Q�GH�FRPPLVVLHYHUJDGHULQJ�YDQ�GHFHPEHU�ZRUGW�KLHURS�WHUXJJHNRPHQ�
'H�NHX]H�LQGHUWLMG�YRRU�MXLVW�'H�6FKDPPHU�ZDV�PHGH�LQJHJHYHQ�GRRU�KHW�IHLW�GDW�GHJHPHHQWH�HU�]HHU�DDQ�KHFKWWH�GHHO�WH�PRJHQ�XLWPDNHQ�YDQ�ppQ�YDQ�$JHQGD������SURMHFWHQ�
2RN�GH�KHHU�6WUHQJ�LV�EHUHLG�GH�DQWZRRUGHQ�YDQ�YUDJHQ�GLH�]LMQ�EOLMYHQ�OLJJHQ��YHUGHUVFKULIWHOLMN�DI�WH�KDQGHOHQ�



��

'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�SURJUDPPDEHJURWLQJ������LV�EHVSURNHQ�HQ�GDW�GH�6WDWHQ�]LFKKLHU�YHUGHU�RYHU�JDDQ�EXLJHQ�
3RUWHIHXLOOH�GH�KHHU�GU��-��6WUHQJ

�� ([SHULPHQWHQNUHGLHW�9RONVKXLVYHVWLQJ'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�PHYURXZ�-RQNHUV�
0HYURXZ�-RQNHUV�UHDJHHUW�RS�GH�DQWZRRUGHQ�YDQ�GH�JHGHSXWHHUGH�RS�GH�YUDJHQ�YDQ�GH�63�'H�JHGHSXWHHUGH�GRHW�ZDW�YDDJ�RYHU�GH�YUDDJ�RI�KHW�KLHU�RP�ZRQLQJHQ�LQ�KHW�GXUH�VHJPHQWJDDW��'H�JHPHHQWH�:RHUGHQ�LV�VSUHHNW�JHZRRQ�RYHU�HHQ�µYLOODSDUN¶�HQ�GH�EHWURNNHQ�PDNHODDUJHHIW�DDQ�GDW�KHW�RQGHU�DQGHUH�JDDW�RP�YULMVWDDQGH�ZRQLQJHQ�ZDDUYDQ�GH�JURQG�DOOHHQ�DO�����������NRVW��GH�JHPLGGHOGH�SULMV�YDQ�HHQ�NRRSZRQLQJ�LV� ������������(HQ�DUJXPHQW�YDQ�GH�JHGHSXWHHUGH�RP�VXEVLGLH�WH�YHUVWUHNNHQ�LV�GDW�KHW�JRHG�LV�RP�GHKXXUGHUV�PHHU�WH�EHWUHNNHQ�ELM�GH�UHDOLVHULQJ�YDQ�KXXUZRQLQJHQ��,Q�SODQ�:DWHUULMN�LQ:RHUGHQ�ZRUGW�RS�GULH�PDQLHUHQ�DDQ�FRQVXPHQWJHULFKW�ERXZHQ�JHGDDQ��'H�GXXUVWH�YHUVLHOLMNW�QX�GRRU�GH�SURYLQFLH�JHVXEVLGLHHUG�WH�ZRUGHQ��WHUZLMO�PHQ�RRN�EH]LJ�LV�PHWµFRQVXPHQWJHULFKWH�SURMHFWRQWZLNNHOLQJ¶��'DDU�ZLO�PHQ�WRW�UXLPHUH�NHX]HPRJHOLMNKHGHQNRPHQ�YRRU�KHW�XLWHUOLMN�HQ�GH�LQGHOLQJV��HQ�XLWEUHLGLQJVPRJHOLMNKHGHQ�YDQ�GH�ZRQLQJ��'DW�LVQX�QHW�HHQ�PDQLHU�YDQ�GHQNHQ�ZDDUYDQ�GH�63�GHQNW�GDW�GH]H�RRN�YRRU�ZRQLQJERXZ�FRUSRUDWLHV��KXXUZRQLQJHQ��KHHO�JHVFKLNW�]RX�NXQQHQ�]LMQ�6SUHHNVWHU�YUDDJW�WHQVORWWH�QDDU�GH�PHQLQJ�YDQ�GH�RYHULJH�IUDFWLHV�
'H�KHHU�%RV�VWHOW�GDW�LQGLHQ�GH�JHJHYHQV�ZDDURYHU�GH�63�EHVFKLNW�FRUUHFW�]LMQ��RRN�GH�3YG$PLQGHU�EHKRHIWH�KHHIW�DDQ�KHW�YHUVWUHNNHQ�YDQ�GH�VXEVLGLH��+LM�VWHOW�GH�JHGHSXWHHUGH�YRRU�ppQHQ�DQGHU�QRJPDDOV�WH�KHURYHUZHJHQ�'H�KHHU�%LVVFKRS�LV�YDQ�PHQLQJ�GDW�KHW�MXLVW�JDDW�RP�RQGHUVWHXQLQJ�GRRU�GH�JHPHHQWH�RPYHUQLHXZHQGH�LGHHsQ�LQ�GH�GLYHUVH�VHJPHQWHQ�XLW�WH�SUREHUHQ��]RGDW�]RYHHO�PRJHOLMNFDWHJRULHsQ�NXQQHQ�ZRUGHQ�EHGLHQG�0HYURXZ�9DQ�'RQJHQ�]HJW�GDW�GH�IUDFWLH�YDQ�*URHQ/LQNV�]LFK�HQLJV]LQV�NDQ�DDQVOXLWHQ�DDQGH�YRULJH�VSUHNHU��PHW�QDPH�RPGDW�KHW�WRHZLM]HQ�YDQ�GH]H�VXEVLGLH�HU�QLHW�WRH�OHLGW�GDW�DQGHUHSURMHFWHQ�QLHW�NXQQHQ�ZRUGHQ�JHUHDOLVHHUG��$OV�KHW�YHUVWUHNNHQ�YDQ�GH]H�VXEVLGLH�HUWRH�]RXOHLGHQ�GDW�DQGHUH�SURMHFWHQ�QLHW�ZRUGHQ�JHGDDQ��ZRUGW�KHW�HHQ�DQGHUH�GLVFXVVLH��+HW�EHWUHIW�QXHHQ�NZDOLWHLWVRQWZLNNHOLQJ�GLH�ZHOOLFKW�RRN�ODWHU�RS�DQGHUH�VHJPHQWHQ�NDQ�ZRUGHQ�WRHJHSDVW�0HYURXZ�'RRUQHQEDO�VOXLW�]LFK�DDQ�ELM�GH�YRULJH�WZHH�VSUHNHUV�RPGDW�KHW�FULWHULXPµYHUQLHXZLQJ¶�LV�'H�KHHU�9DQ�.UDQHQEXUJ�VOXLW�]LFK�DDQ�ELM�GH�KHHU�%LVVFKRS�
0HYURXZ�-RQNHUV�PHHQW�GDW�DQGHUH�SURMHFWHQ�GRRU�GH]H�VXEVLGLHYHUVWUHNNLQJ�PLQGHU�JHOGNULMJHQ��'H�63�LV�QLHW�WHJHQ�SDUWLFXOLHU�RSGUDFKWJHYHUVFKDS��HFKWHU��ZDDURP�PRHW�GH�SURYLQFLHHHQ�EHSDDOGH�ERXZYRUP�VXEVLGLsUHQ�WHUZLMO�RS�GH�ZRQLQJPDUNW�DOOHUOHL�DQGHUH�SUREOHPHQ]LFK�YRRUGRHQ�HQ�KHW�JHOG�GXV�EHWHU�YRRU�GLH�YHUQLHXZHQGH�SURMHFWHQ�NDQ�ZRUGHQ�JHEUXLNW�
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