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'H�KHHU�9DQ�.UDQHQEXUJ�FRQVWDWHHUW�GDW�YHHO�RUJDQLVDWLHV�DO�KHEEHQ�JHUHDJHHUG�RS�KHW�RQWZHUSVWUHHN�SODQ��KHW�]RX�JRHG�]LMQ�RP�GH]H�ZDDU�PRJHOLMN�PHH�WH�QHPHQ�LQ�KHW�VWUHHNSODQ��=R�ZRUGW�RRNELMJHGUDJHQ�DDQ�HHQ�WUDQVSDUDQW�SURFHV�=LMQ�IUDFWLH�PLVW�LQ�KHW�SODQ�GH�XLWZHUNLQJ�YDQ�UHJLRFRQWUDFWHQ�HQ�FRQYHQDQWHQ��WHUZLMO�GH]H�DOV�KHOHJRHGH�LQVWUXPHQWHQ�NXQQHQ�ZRUGHQ�DDQJHPHUNW��9RRUNRPHQ�PRHW�ZRUGHQ�GDW�³GH�NUHQWHQ�XLW�GH�SDS´ZRUGHQ�JHKDDOG��=LMQ�IUDFWLH�ZLO�GH�WHNVW�RS�GLW�SXQW�DDQVFKHUSHQ�'H�NHX]H�YRRU�GH�ZDWHUEHUJLQJ�ZRUGW�XLWJHVWHOG��+HW�LV�KHP�QLHW�GXLGHOLMN�ZDDURP�KHW�FROOHJH�YDQ*�6��GLW�YRRUVWHOW��=LMQ�IUDFWLH�EHWUHXUW�GLH�NHX]H�]HHU��RPGDW�DJUDULsUV�QX�QRJ�ODQJHU�LQ�RQ]HNHUKHLGEOLMYHQ��2S�GDW�WHUUHLQ�LV�KHW�PRWWR��³QLHW�NLH]HQ�LV�YHUOLH]HQ´�6SUHNHU�PHPRUHHUW�YRRUWV�KHW�YHUVFKLO�YDQ�LQ]LFKW�WXVVHQ�KHW�563��GH�YLVLH�YDQ�KHW�JHZHVW�(HPODQG�HQGH�SURYLQFLH�8WUHFKW�



��

'H�KHHU�:LWWHPDQ�QRHPW�KHW�RQWZHUSVWUHHNSODQ�]DNHOLMN�HQ�EHVFKRXZHQG��PDDU�HHQ�GXLGHOLMNH�YLVLHRQWEUHHNW��+HW�SODQ�LV�HUJ�IOH[LEHO�YDQ�RS]HW�PDDU�GDDUGRRU�ZRUGHQ�JHHQ�HFKWH�NHX]HV�JHPDDNW��2RNVSUHHNW�KHW�SODQ�]LFK�RS�RQGHUGHOHQ�WHJHQ��EY��GDDU�ZDDU�KHW�RP�5LMQHQEXUJ�JDDW��+LM�SOHLW�HUYRRU�RPGH�WHNVW�LQ�GDW�RS]LFKW�QRJPDDOV�UHGDFWLRQHHO�WH�EH]LHQ��6SUHNHU�LV�YRRUWV�YDQ�PHQLQJ�GDW�HU�RRNYHUDQWZRRUGHOLMNKHGHQ�ZRUGHQ�DIJHVFKRYHQ��'H�SURYLQFLH�8WUHFKW�PRHW�GH�UHJLH�YHHO�PHHU�QDDU�]LFKWRHWUHNNHQ��=R�ZRUGW�KHW�ZRRQZDJHQEHOHLG�DDQ�JHPHHQWHQ�RYHUJHODWHQ��]LMQ�IUDFWLH�LV�GDDUYDQ�JHHQYRRUVWDQGHU�=LMQ�IUDFWLH�VWDDW�RS�KHW�VWDQGSXQW�GDW�GLW�RQWZHUSVWUHHNSODQ�]R�QLHW�GH�LQVSUDDNURQGH�NDQ�LQJDDQ��'HKXLGLJH�LQKRXG�URHSW�QRJ�WHYHHO�YUDJHQ�RS�2QGHUGHOHQ�YDQ�KHW�SODQ�]LMQ�RRN�QLHW�LQ�OLMQ�PHW�GH�.HX]HQRWD��,Q�KHW�SODQ�PRHWHQ�YHHO�PHHU�NHX]HVZRUGHQ�JHPDDNW��6RPV�JDDQ�WHNVWHQ�RS�GHWDLO]DNHQ�LQ��WHUZLMO�DDQ�GH�DQGHUH�NDQW�DOOHHQ�PDDU�GH�JURWHOLMQ�ZRUGW�JHVFKHWVW��'H�LQWHJUDOLWHLW�YDQ�KHW�VWUHHNSODQ�PHW�DQGHUH�SODQQHQ�NRPW�QLHW�DDQ�GH�RUGH��'HYLVLH�YDQ�GH�SURYLQFLH�LV�RQYROGRHQGH�KHOGHU��6SRUWYHOGHQ�LQ�URGH�FRQWRXUHQ�YRRU�ZRQLQJERXZ�QRHPW]LMQ�IUDFWLH�HHQ�VOHFKWH�]DDN��*ROIWHUUHLQHQ�NXQQHQ�QLHW�DOV�JURHQ�RI�DOV�QDWXXU�ZRUGHQ�EHVWHPSHOG�+HW�NRPW�YRRU�GDW�NOHLQH�NHUQHQ�GH�ZRQLQJERXZ�DOV�³PHONNRH´�ZLOOHQ�JDDQ�JHEUXLNHQ��GLW�WHUFRPSHQVDWLH�YDQ�GHUYLQJ�YDQ�ULMNVLQNRPVWHQ��'H�SURYLQFLH�PRHW�GLW�QDXZOHWWHQG�EHZDNHQ�$OOHV�RYHU]LHQGH��PHUNW�KLM�RS�GDW�]LMQ�IUDFWLH�RYHU�YRRUOLJJHQG�SODQ�HHQ�QHJDWLHI�DGYLHV�XLWEUHQJW�2S�GH�YUDDJ�YDQ�GH�KHHU�5HHULQN�RI�GKU�:LWWHPDQ���YRRUEHHOGHQ�NDQ�JHYHQ�ZDDU�KHW�YRRUORSLJVWDQGSXQW�QLHW�RYHUHHQVWHPW�PHW�GH�.HX]HQRWD��DQWZRRUGW�GH�KHHU�:LWWHPDQ�GDW�YRRUOLJJHQG�SODQJHHQ�FRQFUHWH�DQWZRRUGHQ�JHHIW�RS�YUDJHQ��=R�ZRUGW�QLHW�GXLGHOLMN�ZDDU�LQ�GRUSHQ�HQ�VWHGHQ�YRRU�GHODJHUH�LQNRPHQV�NDQ�ZRUGHQ�JHERXZG��2YHULJHQV�PRHW�KHW�VWUHHNSODQ�GLHQDDQJDDQGH�QLHW�DOOHHQNZDQWLWDWLHI�PDDU�RRN�NZDOLWDWLHI�ULFKWLQJ�JHYHQ�
'H�KHHU�%LVVFKRS�LV�YDQ�RRUGHHO�GDW�GH�.HX]HQRWD�LQ�KHW�VWUHHNSODQ�YHUWDDOG�LV��7RFK�KHHIW�KLM�QRJ�ZHOZDW�YUDJHQ��2YHULJHQV�PRHW�KHW�]�L��PRJHOLMN�]LMQ�GH�NHX]HQRWD�RS�RQGHUGHOHQ�WHJHQ�KHW�OLFKW�WHKRXGHQ�9RRU�ZDW�EHWUHIW�GH�YLWDOLWHLW�YDQ�KHW�ODQGHOLMN�JHELHG�VOXLW�KLM�]LFK�DDQ�ELM�GH�RSPHUNLQJHQ�YDQ�KHW&'$��'H�DJUDULVFKH�EHGULMIVYRHULQJ�ZRUGW�PHW�YHOH�EHSHUNLQJHQ�JHFRQIURQWHHUG��(HQ�HQ�DQGHU�VWDDW�LQKHW�VWUHHNSODQ�PLQGHU�JRHG�YHUZRRUG�GDQ�LQ�GH�.HX]HQRWD�:LO�PHQ�GH�NOHLQH�NHUQHQ�OHHIEDDU�KRXGHQ��GDQ�PRHW�HHQ�RUJDQLVFKH�JURHL�ZRUGHQ�WRHJHVWDDQ��HHQERXZVWRS�PRHW�GDQ�RRN�QLHW�ZRUGHQ�RSJHOHJG��'H�NOHLQH�NHUQHQ�PRHWHQ�GH�PRJHOLMNKHLG�NULMJHQ�RPHHQ�VDPHQKDQJHQG�GUDDJYODN�YRRU�EDVLVYRRU]LHQLQJHQ�WH�NULMJHQ��HQ�GDDUGRRU�ZHUNJHOHJHQKHLG�WHJHQHUHUHQ��'DW�EHWHNHQW�GDW�NOHLQH�NHUQHQ�QLHW�YDQ�ZRQLQJERXZ�PRJHQ�ZRUGHQ�XLWJHVORWHQ�2RN�KLM�SOHLW�HU�YRRU�RP�ELM�GH�FRQWRXUHQ�HHQ�VWLSSHOOLMQ�WH�KDQWHUHQ��RPGDW�GLW�PHHU�PRJHOLMNKHGHQELHGW�YRRU�QDWXXUOLMNH�JURHL�YDQXLW�GH�VRFLDOH�LQYDOVKRHN�LQ�GH�NHUQHQ��2RN�GH]H�NZHVWLH�NRPW�LQ�GH.HX]HQRWD�GXLGHOLMNHU�HQ�QDGUXNNHOLMNHU�QDDU�YRUHQ�*HVSURNHQ�ZRUGW�RYHU�LQEUHLGLQJ�LQ�GH�URGH�FRQWRXUHQ��HFKWHU��RRN�GDW�KHHIW�EHSDDOGH�JUHQ]HQ�,QEUHLGLQJ�PDJ�JHHQ�PD[LPXP�]LMQ�PDDU�HHQ�RSWLPXP��9RRU�HHQ�JRHGH�OHHIRPJHYLQJ�]LMQ�QLHW�DOOHHQPDDU�VWHQHQ�QRGLJ��PDDU�RRN�KHW�QRGLJH�JURHQ��(HQ�EDODQV�LV�QRGLJ�RP�GH�OHHIEDDUKHLG�RS�GH�ODQJHUHWHUPLMQ�QLHW�LQ�KHW�JHGUDQJ�WH�EUHQJHQ�
'H�KHHU�5HHULQN�RQGHUVFKULMIW�GDW�PHW�KHW�RRJ�RS�LQEUHLGLQJ�]HNHU�QLHW�KHW�ODDWVWH�JURHQ�LQ�GH�VWDG�PDJZRUGHQ�RSJHRIIHUG��'DDUHQWHJHQ�LV�KHW�HHQ�JRHGH�]DDN�ZDQQHHU�YHUZDDUORRVGH�EHGULMIVWHUUHLQHQ�HQHHQ�YHUORHGHUGH�RPJHYLQJ�YRRU�LQEUHLGLQJ�ZRUGHQ�JHEUXLNW�'H�KHHU�%LVVFKRS�LV�KHW�GDDUPHH�HHQV�6SUHNHU�RQGHUVFKULMIW�HHUGHUH�RSPHUNLQJHQ�RYHU�GH�6WLFKWVH�/LMQ�HQ�KHW�5DQGVWDGVSRRU��+HW�WUDFp�YDQGH�3RQOLMQ�PRHW�LQ�GH�VWUHHNSODQSHULRGH�YDQ�EHERXZLQJ�ZRUGHQ�JHYULMZDDUG�6SUHNHU�NDQ�]LFK�JHKHHO�YLQGHQ�LQ�KHW�EHWRRJ�YDQ�GH�ZHWKRXGHU�YDQ�:LMN�ELM�'XXUVWHGH��2RN�KLMEHJULMSW�QLHW�ZDDURP�GH�ZRQLQJSUREOHPDWLHN�RS�9HHQHQGDDO�ZRUGW�DIJHZHQWHOG��0HHU�VSUHLGLQJYHUGLHQW�GH�YRRUNHXU�



��

9RRUWV�LV�]LMQ�IUDFWLH�YDQ�RRUGHHO�GDW�KHW�FROOHJH�YDQ�*�6��GH�UHJLH�PRHW�YRHUHQ�LQ�KHW�SURFHV�HQ�QLHWKHW�%58��+HW�VWUHHNSODQ�PRHW�OHLGHQG�]LMQ�HQ�QLHW�GH�SODQQHQ�YDQ�KHW�%58��2S�GLW�SXQW�LV�HU�UHGHQYRRU�RQJHUXVWKHLG�+HW�VWUHHNSODQ�OLJW�ZHO�LQ�GH�OLMQ�YDQ�GH�.HX]HQRWD��PDDU�QRJPDDOV�YUDDJW�KLM�RI�GH�.HX]HQRWD�RSRQGHUGHOHQ�NDQ�ZRUGHQ�DDQJHSDVW�=LMQ�IUDFWLH�VWHPW�HUPHH�LQ�KHW�SODQ�LQ�GH�LQVSUDDNURQGH�WH�EUHQJHQ��MXLVW�RPGDW�KHW�EHODQJULMN�LV�RPPHW�JHPHHQWHQ��RUJDQLVDWLHV�HQ�LQVWHOOLQJHQ�KHW�JHVSUHN�DDQ�WH�JDDQ�
'H�KHHU�3XWWHUV�ODDW�ZHWHQ�GDW�GH�/3)�KHW�RQWZHUSVWUHHNSODQ�GXLGHOLMN�OHHVEDDU�YLQGW��,Q�HHQ�ODWHUVWDGLXP�]DO�KLM�GDDU�LQKRXGHOLMN�RS�WHUXJNRPHQ��%LM�GH�ZRRQUXLPWH�PLVW�]LMQ�IUDFWLH�KHW�YROJHQGHHOHPHQW��,Q�GH�ZHVWHOLMNH�SURYLQFLHV�GRHW�]LFK�HHQ�JURRW�WHNRUW�DDQ�ZRQLQJHQ�YRRU��'LHQDDQJDDQGH�NDQHU�HHQ�YHUVFKXLYLQJ�QDDU�KHW�PLGGHQ�YDQ�KHW�ODQG�RSWUHGHQ��+LM�KHHIW�GH�LQGUXN�GDW�HU�RQYROGRHQGHUHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�JHQRHPGH�YHUVFKXLYLQJVIDFWRU�
2S�YHU]RHN�YDQ�GH�YRRU]LWWHU��ZRUGW�GH�YHUJDGHULQJ�HHQ�RJHQEOLN�JHVFKRUVW�
'H�YRRU]LWWHU�KHURSHQW�GH�YHUJDGHULQJ�HQ�JHHIW�GH�KHHU�6WUHQJ�JHOHJHQKHLG�RP�WH�UHDJHUHQ�RS�GHXLWODWLQJHQ�YDQ�GH�FRPPLVVLHOHGHQ�
'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�KHW�QLHW�PRJHOLMN�LV�RP�KHGHQDYRQG�RS�DOOH�RSPHUNLQJHQ�LQ�WH�JDDQ��+LMKHHIW�JHFRQVWDWHHUG�GDW�VWDQGSXQWHQ�YDQ�IUDFWLHV�KLHU�HQ�GDDU�GLYHUJHUHQ��*HYUDDJG�LV�RP�YHUGXLGHOLM�NLQJ�HQ�DDQYXOOLQJ�YDQ�KHW�VWUHHNSODQ��0HW�GH�JHPDDNWH�RSPHUNLQJHQ�]DO�KHW�FROOHJH�YDQ�*�6��]HNHU]LMQ�YRRUGHHO�GRHQ�HQ�LQ�KHW�HLQGRQWZHUS�]DO�GDDUPHH�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�,Q�HHQ�DPEWHOLMNH�QRWLWLH�LV�HHQ�RYHU]LFKW�YDQ�GH�LQKRXGHOLMNH�LQEUHQJ�YDQ�GHUGHQ�RSJHQRPHQ��'DDUELMZRUGW�RRN�YHUPHOG�KRH�GDDUPHH�ZRUGW�RPJHJDDQ��]RDOV�EY��GH�6WLFKWVH�/LMQ�9UDJHQ�]LMQ�HU�JHVWHOG�RYHU�GH�YHUYROJSURFHGXUH��'XLGHOLMN�LV�GDW�QX�HHUVW�*�6��DDQ�]HW�]LMQ��'HFRPPLVVLH�5	*�LV�GH�ODDWVWH�RYHUOHJSDUWQHU�YDQ�*�6��YRRUGDW�KHW�RQWZHUSVWUHHNSODQ�ZRUGWYDVWJHVWHOG��1D�GH�WHU�YLVLH�OHJJLQJ��HQ�KHW�LQGLHQHQ�YDQ�EHGHQNLQJHQ��LV�GH]H�FRPPLVVLH�ZHHU�DDQ�]HW�(U�NRPW�ELQQHQNRUW�HHQ�QRWLWLH�XLW�RYHU�GH�YUDDJ�KRH�GH�FRPPLVVLH�GDDUPHH�LQ�DSULO�PHL�PHH�RP�NDQJDDQ�0HW�GH]H�FRPPLVVLH�LV�GHVWLMGV�XLWYRHULJ�JHVSURNHQ�RYHU�GH�URGH�FRQWRXUHQ��7RHQ�LV�GH�VXJJHVWLHRPWUHQW�GH�VWLSSHOFRQWRXUHQ�JHGDDQ��HFKWHU��GLH�ZRUGHQ�QX�RRN�DO�JHEUXLNW��'DDUPHH�NDQ�IOH[LEHO�RSHHQ�G\QDPLVFKH�RPJHYLQJ�HQ�RS�DDQYUDJHQ�YRRU�GH�WRHSDVVLQJ�YDQ�GH�DIZLMNLQJVEHYRHJGKHLG��ZRUGHQLQJHVSHHOG�2S�HHQ�YUDDJ�YDQ�GH�KHHU�5XLMV��DQWZRRUGW�GH�KHHU�6WUHQJ�GDW�GH�FRPPLVVLH�5	*�HHQ�DGYLVHUHQGH�UROKHHIW�LQ�KHW�NDGHU�YDQ�GH�WRHSDVVLQJ�YDQ�GH�DIZLMNLQJVEHYRHJGKHLG�9HUEDDVG�LV�KLM�RYHU�XLWODWLQJHQ�YDQ�GH]H�FRPPLVVLH�GDW�GH�FXOWXXUKLVWRULVFKH�HOHPHQWHQ�LQ�KHWVWUHHNSODQ�YROGRHQGH�WRW�XLWGUXNNLQJ�]RXGHQ�NRPHQ��6SUHNHU�YHUZLMVW�WHU]DNH�QDDU�KRRIGVWXN����GDWRQGHUGHHO�XLWPDDNW�YDQ�GH��H�ODDJ��+LM�LV�YDQ�RRUGHHO�GDW�HU�LQ�KHW�VWUHHNSODQ�YROGRHQGH�DDQGDFKW�DDQGH�FXOWXXUKLVWRULH�ZRUGW�EHVWHHG�6SUHNHU�YHUZLMVW�YRRUWV�QDDU�GH�QRWD�³1LHW�YDQ�JLVWHUHQ´��$OOH�LQIRUPDWLH�RYHU�FXOWXXUKLVWRULVFKH�]DNHQNRPW�LQ�GLH�QRWD�DDQ�ERG��,Q�KRRIGVWXN���ZRUGW�DDQGDFKW�EHVWHHG�DDQ�GH�VWUDWHJLH�YRRU�KHW�EHVFKHUPHQHQ�YHUVWHUNHQ�YDQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ�+HW�JURQGEHOHLG�]DO�W�]�W��RSQLHXZ�DDQ�ERG�NRPHQ��RRN�LQ�KHW�NDGHU�YDQ�KHW�0$3��2RN�]DO�ELQQHQNRUWJHVWDUW�ZRUGHQ�PHW�GH�QLHXZH�KDQGOHLGLQJ�YRRU�EHVWHPPLQJVSODQQHQ�+LM�]HJW�GH�FRPPLVVLH�WRH�GDW�HU�HHQ�VFKHPD�]DO�ZRUGHQ�RSJHVWHOG�YDQ�DOOH�XLWZHUNLQJHQ�GLH�LQ�KHWNDGHU�YDQ�KHW�VWUHHNSODQ�QRGLJ�]LMQ�
'H�KHHU�5HHULQN�YUDDJW�ZDDURP�KHW�FROOHJH�YDQ�*�6��KHW�JURQGEHOHLG�QLHW�]HOIVWDQGLJ�JDDW�RSSDNNHQ�'LHQDDQJDDQGH�PRHW�PHHU�VSRHG�ZRUGHQ�EHWUDFKW�



��

'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�KHW�JURQGEHOHLG�RRN�EHWUHNNLQJ�KHHIW�RS�KHW�UHDOLVHUHQ�YDQ�QDWXXU�HQ�GHHFRORJLVFKH�KRRIGVWUXFWXXU��+HW�FROOHJH�YDQ�*�6��ZLO�GLHQDDQJDDQGH�HHUVW�HHQ�H[SHULPHQWHOH�IDVH�JDDQLQERXZHQ��7�]�W��]DO�KLM�GH]H�FRPPLVVLH�LQIRUPHUHQ�RYHU�GH�UHVXOWDWHQ�HQ�HUYDULQJHQ�'H�FRPPLVVLHOHGHQ�KHEEHQ�YHUVFKLOOHQGH�VWDQGSXQWHQ�RYHU�GH�ORFDWLH�5LMQHQEXUJ�QDDU�YRUHQ�JHEUDFKW�6SUHNHU�EHQDGUXNW�GDW�KHW�KXLGLJH�VWUHHNSODQ�KHW�VWDQGSXQW�ZHHUJHHIW��GDW�LQ�GH�.HX]HQRWD�LVRSJHQRPHQ��7�]�W��]DO�GDDURYHU�QDGHU�PHW�GH]H�FRPPLVVLH�YDQ�JHGDFKWHQ�ZRUGHQ�JHZLVVHOG�,Q�UDQGVWHGHOLMN�YHUEDQG�JDDQ�SDUWLMHQ�DDQ�GH�VODJ�PHW�GH�ODQGERXZNHUQJHELHGHQ�HQ�PHW�KHWYHHQZHLGHJHELHG��(U�]DO�HHQ�QLHXZH�YLVLH�ZRUGHQ�RQWZLNNHOG��7�]�W��]DO�GH]H�FRPPLVVLH�GDDURYHUZRUGHQ�JHLQIRUPHHUG��'H�RSPHUNLQJHQ�YDQ�GH�FRPPLVVLH�RYHU�GH�ODQGERXZNHUQJHELHGHQ�QHHPW�KLMWHU�KDUWH��6SUHNHU�EHQDGUXNW�GDW�GH�YLVLH�YRRU�GH�YHHQZHLGHJHELHG�QRJ�QLHW�JHKHHO�XLWJHZHUNW�LQ�KHWVWUHHNSODQ�NDQ�ZRUGHQ�RSJHQRPHQ�'H�SURYLQFLH�LV�PHW�GH�ZDWHUVFKDSSHQ�LQ�JHVSUHN�RYHU�GH�ZDWHUEHUJLQJ��3DUWLMHQ�]LMQ�KHW�QRJ�QLHWJHKHHO�HHQV�RYHU�GH�YUDDJ�ZDDU�GH�EHUJLQJVORFDWLHV�FRQFUHHW�PRHWHQ�ZRUGHQ�JHSRVLWLRQHHUG��'H]HNZHVWLH�]DO�LQ�KHW�XLWZHUNLQJVFKHPD�ZRUGHQ�PHHJHQRPHQ�9RRUWV�]HJW�KLM�WRH�GDW�EHODQJULMNH�EHOHLGVEHVOLVVLQJHQ��EY��RYHU�GH�ZLQGWXUELQHV��LQ�KHW�RQWZHUSVWUHHN�SODQ�YHUGXLGHOLMNW�]XOOHQ�ZRUGHQ��(HQ�HQ�DQGHU�LV�RRN�YRRU�JHPHHQWHQ�YDQ�EHODQJ��EY��ELM�GH�RSVWHOOLQJYDQ�EHVWHPPLQJVSODQQHQ�+HW�&'$�YHU]RHNW�RRN�GXLGHOLMNKHLG�RPWUHQW�KHW�PDQGDDW�GDW�GRRU�3�6��DDQ�*�6��RYHU�GH�XLWYRHULQJZRUGW�JHJHYHQ�'H�KHHU�6WUHQJ�]DO�GLW�LQ�KHW�VFKHPD�RSQHPHQ�9RRUWV�ODDW�KLM�ZHWHQ�GDW�WHQ�DDQ]LHQ�YDQ�GH�JHEUXLNPDNLQJ�YDQ�GH�DIZLMNLQJVEHYRHJGKHLG��GH�KXLGLJHSURFHGXUH�ZRUGW�JHKDQGKDDIG��:DQQHHU�GH�PHHUGHUKHLG�YDQ�GH]H�FRPPLVVLH�WLMGHQV�HHQ�JHZRJHQVWHPPLQJ�WRW�HHQ�EHSDDOGH�XLWVSUDDN�NRPW��LV�GDW�YRRU�*�6��OHLGHQG�
0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�KHW�ZHWWHOLMN�PRJHOLMN�LV�GDW��3�6��KHW�LQLWLDWLHI�QHPHQ�WRW�JHEUXLNPD�NLQJ�YDQ�GH�DIZLMNLQJVEHYRHJGKHLG�'H�KHHU�6WUHQJ�JDDW�HUYDQ�XLW�GDW�3�6��WHU]DNH�NDGHUVWHOOHQG�]LMQ��PDDU�GDW�KHW�'�%��YHUDQWZRRUGHOLMN�LVYRRU�GH�XLWYRHULQJ��2S�JURQG�YDQ�GH�:52�LV�KHW�HHQ�EHYRHJGKHLG�YDQ�*6��QLHW�YDQ�36�9HUVFKLOOHQGH�IUDFWLHV�]LMQ�YDQ�RRUGHHO�GDW�KHW�VWUHHNSODQ�YDQ�WH�ZHLQLJ�YLVLH�JHWXLJW��+LM�EHVWULMGW�GDW�,Q�GH�.HX]HQRWD�ZRUGW�R�D��LQJHJDDQ�RS�HOHPHQWHQ�DOV�EHKHHUVWH�JURHL��]RUJYXOGLJ�UXLPWHJHEUXLN�LQVWDG�HQ�RS�KHW�SODWWHODQG��EHVFKHUPLQJ�YDQ�KHW�EXLWHQJHELHG��'DDURYHU�]LMQ�KHOH�GXLGHOLMNH�XLWVSUDNHQJHGDDQ�HQ�GH]H�]LMQ�GXLGHOLMN�LQ�KHW�RQWZHUSVWUHHNSODQ�YHUZRRUG�
'H�YRRU]LWWHU�JDDW�RYHU�WRW�KHW�LQYHQWDULVHUHQ�YDQ�GH�PHQLQJHQ�YDQ�GH�IUDFWLHV�0HYURXZ�6WDGKRXGHUV�LV�YDQ�PHQLQJ�GDW�KHW�RQWZHUSVWUHHNSODQ�ELQQHQ�GH�NDGHUV�YDQ�GH�.HX]HQRWD�LVRSJHVWHOG��HFKWHU��GH�XLWZHUNLQJ�EHKRHIW�QDGHUH�DDQGDFKW�2YHU�GH�LQVSUDDNULMSKHLG�YDQ�GH�QRWD�NDQ�PHQ�YDQ�PHQLQJ�YHUVFKLOOHQ��'LHQDDQJDDQGH�KHHIW�]LM�DOHQNHOH�NULWLVFKH�RSPHUNLQJHQ�QDDU�YRUHQ�JHEUDFKW��7RFK�LV�HU�YHHO�YRRU�WH�]HJJHQ�RP�GH�QRWD�QX�DO�GHLQVSUDDNURQGH�WH�ODWHQ�LQJDDQ��=LM�NDQ�GDDUPHH�LQVWHPPHQ�PLWV�YRRUDI�GXLGHOLMN�ZRUGW�JHVWHOG�GDW�HUUXLPWH�LV�YRRU�ZLM]LJLQJ�HQ�ELMVWHOOLQJ�YDQ�KHW�SODQ�9RRUDIJDDQG�DDQ�GH�ILQDOH�EHKDQGHOLQJ�LQ�3�6���GLHQW�KHW�RQWZHUSVWUHHNSODQ�WXVVHQWLMGV�ZHHU�GH]HFRPPLVVLH�WH�SDVVHUHQ�
'H�YRRU]LWWHU�FRQVWDWHHUW�YHUYROJHQV�GDW�GH�IUDFWLHV�YDQ�GH�3YG$��'����HQ�99'�DO�HHUGHU�KHEEHQ�ODWHQZHWHQ�GDW�GLW�VWUHHNSODQ�ULMS�LV�YRRU�GH�LQVSUDDN�*URHQ�/LQNV�NDQ�GDDU�RRN�PHH�LQVWHPPHQ�PDDU�WHNHQW�GDDUELM�DDQ�GDW�PRHW�ZRUGHQ�YDVWJHKRXGHQ�DDQGH�JHWDOOHQ�GLH�LQ�GH�.HX]HQRWD�]LMQ�RSJHQRPHQ�'H�KHHU�6WUHQJ�ODDW�QRJPDDOV�ZHWHQ�GDW�KLM�DDQ�KHW�EHJLQ�YDQ�GLW�SURFHV�DO�KHHIW�JHFRPPXQLFHHUG�GDWGH�DDQWDOOHQ�XLW�GH�.HX]HQRWD�PRHWHQ�ZRUGHQ�JHDFWXDOLVHHUG�



��

'H�KHHU�.ORSSHQERUJ�VWDDW�RS�KHW�VWDQGSXQW�GDW�KHW�RQWZHUSVWUHHNSODQ�QLHW�IXQGDPHQWHHO�PDJ�JDDQDIZLMNHQ�YDQ�GH�.HX]HQRWD��HU�PRJHQ�E�Y��JHHQ�DQGHUH�ORFDWLHV�LQ�EHHOG�NRPHQ�
'H�&KULVWHQ�8QLH�ODDW�ZHWHQ�GDW�KHW�RQWZHUSVWUHHNSODQ�GH�LQVSUDDNSURFHGXUH�NDQ�LQJDDQ��HFKWHU��GHIUDFWLH�NDQ�QLHW�DOOH�SXQWHQ�XLW�KHW�VWUHHNSODQ�RQGHUVFKULMYHQ�
'H�IUDFWLH�YDQ�GH�6�3��KHHIW�GH�QRGLJH�EHGHQNLQJHQ�JHXLW�WHJHQ�KHW�KXLGLJH�RQWZHUSVWUHHNSODQ��PDDUKHHIW�YDQ�GH�SRUWHIHXLOOHKRXGHU�EHJUHSHQ�GDW�KHW�SODQ�RS�RQGHUGHOHQ�]DO�ZRUGHQ�DDQJHYXOG�HQYHUGXLGHOLMNW��2S�JURQG�YDQ�GLH�WRH]HJJLQJ�NDQ�GH�6�3��HUPHH�LQVWHPPHQ��]LM�KHW�QRGH��GDW�KHW�SODQ�GHLQVSUDDNSURFHGXUH�LQJDDW�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�5	*�XQDQLHP�JURHQ�OLFKW�JHHIW�DDQ�KHW�FROOHJH�YDQ�*�6�RP�YHUGHU�WH�JDDQ�PHW�KHW�RQWZHUSVWUHHNSODQ�RS�GH�LQJHVODJHQ�ZHJ�'H�FRPPLVVLH�ZDFKW�GH�WRH]HJJLQJHQ�YDQ�GH�KHHU�6WUHQJ�DI�R�D��WHQ�DDQ]LHQ�YDQ�KHW�RSVWHOOHQ�YDQ�HHQXLWZHUNLQJVFKHPD�HQ�GH�QDGHUH�GHILQLsULQJ�YDQ�GH�EHVOLVSXQWHQ�+HOGHU�]DO�ZRUGHQ�JHFRPPXQLFHHUG�ZDW�GH�UROOHQ�]LMQ�YDQ�*6�HQ�36�LQ�UHODWLH�WRW�KHW�VWUHHNSODQ�
7(5�.(11,61(0,1*
���%HVWHGLQJ�SURMHFWHQJHOG�*HOGHUVH�9DOOHL'H�FRPPLVVLH�QHHPW�GH]H�LQIRUPDWLH�YRRU�NHQQLVJHYLQJ�DDQ�
���$DQYXOOHQGH�LQIRUPDWLH�KRRJVSDQQLQJVOLMQ�9HHQHQGDDO2S�YHU]RHN�YDQ�KHW�&'$��ZRUGW�EHVORWHQ�GLW�SXQW�WH�DJHQGHUHQ�YRRU�GH�FRPPLVVLHYHUJDGHULQJ�YDQ��MDQXDUL������
'H�KHHU�:LWWHPDQ�JHHIW�DDQ�GDW�GH�JHPHHQWH�9HHQHQGDDO�HHQ�DDQYUDDJ�KHHIW�LQJHGLHQG�LQ�KHW�NDGHUYDQ�DUWLNHO����:52��EHWUHNNLQJ�KHEEHQG�RS�KHW�YHUKRJHQ�YDQ�HHQ�YDQ�GH�KRRJVSDQQLQJVPDVWHQ��+LMYUDDJW�JHGHSXWHHUGH�6WUHQJ�GH�EHKDQGHOLQJ�YDQ�GH�DDQYUDDJ�XLW�WH�VWHOOHQ��WRWGDW�GH�UHVXOWDWHQ�YDQ�KHWRQGHU]RHN�YDQ�.(0$�QDDU�GH�HIIHFWHQ�YDQ�GH�KRRJVSDQQLQJVPDVWHQ�LQ�MDQXDUL�EHNHQG�]LMQ�
'H�KHHU�9DQ�.UDQHQEXUJ�YUDDJW�RI�]LFK�LQ�GH�SURYLQFLH�8WUHFKW�YHUJHOLMNEDUH�VLWXDWLHV�DOV�GLH�LQ9HHQHQGDDO�YRRUGRHQ��ZDDU�KRRJVSDQQLQJVNDEHOV�RYHU�EHZRRQG�JHELHG�JDDQ��+LM�YHU]RHNW�*�6��HHQHQ�DQGHU�WH�LQYHQWDULVHUHQ�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GLW�SXQW�LQKRXGHOLMN�EHVSURNHQ�]DO�ZRUGHQ�LQ�GH�YHUJDGHULQJ�YDQ��MDQXDUL��+LM�YHU]RHNW�GH�IUDFWLHV�GH�FRQFUHWH�YUDDJSXQWHQ�YRRUDIJDDQG�DDQ�GH�YHUJDGHULQJ�LQ�WH�GLHQHQ�
'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�KLM�]DO�ZDFKWHQ�PHW�KHW�QHPHQ�YDQ�HHQ�EHVOXLW�RYHU�GH�DDQYUDDJ�YDQ�KHWDIJHYHQ�YDQ�HHQ�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU�WRWGDW�GH�RQGHU]RHNVUHVXOWDWHQ�YDQ�.(0$�EHNHQG�]LMQ�9RRUWV�PHUNW�KLM�RS�GDW�HU�LQ�GH�SURYLQFLH�8WUHFKW�PRJHOLMN�YHUJHOLMNEDUH�VLWXDWLHV�]LMQ��+LM�LV�EHUHLGHHQ�HQ�DQGHU�WH�ODWHQ�LQYHQWDULVHUHQ��PLWV�GLW�YRRU�KHW�DPEWHOLMN�DSSDUDDW�JHHQ�DO�WH�JURWH�EHODVWLQJRSOHYHUW�'H�KHHU�9DQ�.UDQHQEXUJ�YHUZLMVW�QDDU�KHW�NDDUWPDWHULDDO�YDQ�KHW�VWUHHNSODQ��ZDDURS�GXLGHOLMN]LFKWEDDU�ZRUGW�DDQJHJHYHQ�ZDDU�KRRJVSDQQLQJVNDEHOV�ORSHQ�
'H�YRRU]LWWHU�PHHQW�GDW�GH�JHPHHQWH�9HHQHQGDDO�]HOI�GH�DDQYUDDJ�NDQ�LQWUHNNHQ��WHPHHU�GDDU�GHJHPHHQWH�]HOI�RRN�HHQ�EHODQJ�KHHIW�RP�GH�SURFHGXUH�WH�YHUWUDJHQ��+LHU�OLJW�RRN�HHQ�YHUDQWZRRUGHOLMN�KHLG�YDQ�GH�JHPHHQWH�]HOI�
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$PEWHOLMN�DQWZRRUG��(U�LV�JppQ�DDQYUDDJ�DUW�����ELQQHQ��'LH�LV�ZHO�LQJHGLHQG�ELM�GH�JHPHHQWH9HHQHQGDDO��'H�JHPHHQWH�ZDFKW�KHW�RQGHU]RHN�DI��'H�SURYLQFLH�YHUZDFKW�GH�DDQYUDDJ�HLQG�YDQ�KHWMDDU��(U�]LMQ�JHHQ�DQGHUH�ULVLFRYROOH�VLWXDWLHV�EHNHQG�]RDOV�LQ�9HHQHQGDDO��,Q�DQGHUH�VLWXDWLHV�ORSHQ�GHOHLGLQJHQ�RYHU�YULMZDULQJV]RQHV�RI�]LMQ�]H�RPJHOHJG�
���%ULHI�DDQ�9HUHQLJLQJ�L�R��(OVW�5KHQHQ�9HLOLJ�HQ�*URHQ'H�YRRU]LWWHU�PHPRUHHUW�GDW�GH]H�EULHI��EHWUHIIHQGH�KHW�EHGULMYHQWHUUHLQ�5HPPHUGHQ��RRN�DDQ�GH�RUGHLV�JHVWHOG�LQ�GH�FRPPLVVLH�,0(�PDDU�GDW�GDDU�LV�EHVORWHQ�GDW��YRRU�GH�YHUGHUH�DIKDQGHOLQJ�YDQ�GHEULHI��GH�FRPPLVVLH�5	*�KHW�SULPDDW�NULMJW�,Q�HHQ�EHVSUHNLQJ�WXVVHQ�SUHVLGLXP�HQ�GH�YRRU]LWWHUV�YDQ�GH�FRPPLVVLH�5	*�HQ�,0(�NZDP�QDDUYRUHQ�GDW�EULHYHQ�JH]DPHQOLMN�GRRU�,0(�HQ�5	*�]XOOHQ�ZRUGHQ�EHKDQGHOG��RP�HHQ�JRHGH�LQWHJUDOHDIZHJLQJ�PRJHOLMN�WH�PDNHQ�
'H�KHHU�%LVVFKRS�YLQGW�KHW�QLHW�QRGLJ�RP�WZHH�FRPPLVVLHV�LQ�WH�]HWWHQ�YRRU�DIKDQGHOLQJ�YDQ�ORSHQGH]DNHQ��6OHFKWV�ppQ�FRPPLVVLH�PRHW�OHLGHQG�]LMQ�RP�GH]H�NZHVWLH�DI�WH�ZLNNHOHQ�'H�YRRU]LWWHU�ZLMVW�HURS�GDW�HU�RRN�EULHYHQ�]LMQ��GLH�VDPHQKDQJ�YHUWRQHQ�PHW�GH�EULHI�DDQ�GH9HUHQLJLQJ�(OVW�5KHQHQ�9HLOLJ�HQ�*URHQ��PDDU�GH]H�YDOOHQ�ZHHU�RQGHU�KHW�SULPDDW�YDQ�GH�FRPPLVVLH,0(�1RJPDDOV�SOHLW�KLM�YRRU�HHQ�LQWHJUDOH�DIKDQGHOLQJ�YDQ�GH�FRUUHVSRQGHQWLH�PHW�,0(�HQ�5	*�'DDUQD�NDQ�ZRUGHQ�EH]LHQ�RI�,0(�HQ�5	*�HHQ�JH]DPHQOLMN�DGYLHV�DDQ�*�6��ZLOOHQ�XLWEUHQJHQ�RI�GDWFRPPLVVLHV�WRFK�HHQ�HLJHQ�DIZHJLQJ�ZLOOHQ�PDNHQ�$OGXV�ZRUGW�EHVORWHQ�
���6OXLWLQJ1LHWV�PHHU�DDQ�GH�RUGH�]LMQGH��VOXLW�GH�YRRU]LWWHU�GH�YHUJDGHULQJ�



��

7RH]HJJLQJHQ�LQ�YHUJDGHULQJ�YDQ�FRPPLVVLH�5(*�����������
��� 'H�FRPPLVVLH�NULMJW�HHQ�VFKHPD�PHW�DOOH�XLWZHUNLQJHQ�GLH�LQ�KHW�NDGHU�YDQ�KHW�VWUHHNSODQ�QRGLJ]LMQ�
��� %HODQJULMNH�EHOHLGVEHVOLVVLQJHQ�ZRUGHQ�LQ�KHW�RQWZHUS�VWUHHNSODQ�YHUGXLGHOLMNW�
��� +RRJVSDQQLQJVOLMQ�9HHQHQGDDO�ZRUGW�JHDJHQGHHUG�YRRU�GH�FRPPLVVLHYHUJDGHULQJ�YDQ����������


