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���2SHQLQJ'H�YRRU]LWWHU��GH�KHHU�9DQ�GH�*URHS��RSHQW�GH�YHUJDGHULQJ�PHW�HHQ�ZRRUG�YDQ�ZHONRP��,Q�GH]HH[WUD�FRPPLVVLHYHUJDGHULQJ�ZRUGW�GH�DJHQGD�YDQ�GH�YHUJDGHULQJ�YDQ����QRYHPEHU�MO��DIJHKDQGHOG�
2S�HHQ�YUDDJ�YDQ�PHYURXZ�-RQNHUV��DQWZRRUGW�GH�YRRU]LWWHU GDW�QDDVW�GH�63�RRN�GH�3YG$�YUDJHQKHHIW�JHVWHOG�RYHU�GH�XLWZHUNLQJ�YDQ�GH�PRWLHV�����VRFLDOH�KXXU�HQ�UXLPWHOLMNH�VHJUHJDWLH��'HYUDJHQ�YDQ�GH�63�]LMQ�DO�EHDQWZRRUG�PDDU�GH�YUDJHQ�YDQ�GH�3YG$�QRJ�QLHW��=RGUD�DOOH�DQWZRRUGHQEHVFKLNEDDU�]LMQ��]DO�GLW�SXQW�LQ�GH�YHUJDGHULQJ�YDQ���MDQXDUL�DDQ�GH�RUGH�NRPHQ�
'H�KHHU�5HHULQN�PHPRUHHUW�GDW�YDQGDDJ�KHW�FRQFHSWVWUHHNSODQ�YDQ�GH�SURYLQFLH�8WUHFKW�LVJHSUHVHQWHHUG��=LMQ�IUDFWLH�VWHOW�YRRU�RP�QD�DIORRS�YDQ�GH]H�YHUJDGHULQJ�LQIRUPHHO�YDQ�JHGDFKWHQ�WHZLVVHOHQ�PHW�DOOH�IUDFWLHV��R�D��RYHU�GH�YUDDJ�KRH�PHW�GH�ZLM]LJLQJHQ�LQ�KHW�FRQFHSWVWUHHNSODQ�ZRUGWRPJHJDDQ�
���0HGHGHOLQJHQ 'H�EHULFKWHQ�YDQ�YHUKLQGHULQJ�ZRUGHQ�GRRUJHQRPHQ� 7HU�YHUJDGHULQJ�RQWYDQJHQ�GH�DDQZH]LJHQ�GH�VWUHHNSODQWHNVW�PHW�]ZDUW�ZLW�NDDUWHQ�YDQ�GHURGH�FRQWRXUHQ�HQ�HHQ�NOHXUHQNDDUW�
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'H�KHHU�.ORSSHQERUJ�KHHIW�YHUQRPHQ�GDW�(QHFR�KHW�SURMHFW�DDQJDDQGH�GH�KRXWPDVVDFHQWUDOHLQ�9DWKRUVW�ZLO�JDDQ�EHsLQGLJHQ��+LM�YUDDJW�GLHQDDQJDDQGH�RP�HHQ�WRHOLFKWLQJ�'H�KHHU�9�G��:HUII�EHYHVWLJW�GLW�EHULFKW��+HW�JDDW�KLHU�RP�³HHQ�]HHU�YHUYHOHQGH�]DDN´��1DJH�JDDQ�ZRUGW�RI�HU�DQGHUH�JHwQWHUHVVHHUGHQ�]LMQ��'H�JHPHHQWH�ZLO�LQ�LHGHU�JHYDO�ORFDWLH���EH�KRXGHQ�YRRU�GH�LQULFKWLQJ�YDQ�HHQ�KRXWPDVVDFHQWUDOH�'H�KHHU�.ORSSHQERUJ�YUDDJW�RI�GRRU�GH�JHPHHQWHQ�ZRUGW�RYHUZRJHQ�RP�GH�ILUPD�6PLQN�WHEHWUHNNHQ�ELM�KHW�FRQWLQXHUHQ�YDQ�KHW�SURMHFW�'H�KHHU�9�G��:HUII�DQWZRRUGW�GDW�GH�JHPHHQWH�WH]DPHQ�PHW�2%9�QDJDDW�KRH�KLHUPHH�PRHWZRUGHQ�RPJHJDDQ��(U�]LMQ�JHHQ�FRQWDFWHQ�PHW�GH�ILUPD�6PLQN�RYHU�HHQ�PRJHOLMNH�RSORVVLQJ�DDQJH]LHQ�GH�JHPHHQWH�HU�DOWLMG�YDQ�XLW�LV�JHJDDQ�GDW�5(08�(QHFR�HHQ�HQ�DQGHU�]RX�JDDQUHDOLVHUHQ��0RJHOLMN�NRPHQ�HU�LQ�GH�WRHNRPVW�DQGHUH�SDUWLMHQ�LQ�]LFKW��GLH�ZHO�EHUHLG�]LMQ�HHQKRXWPDVVDFHQWUDOH�LQ�9DWKRUVW�WH�YHVWLJHQ�
2S�YHU]RHN�YDQ�PHYURXZ�.UDPHU��OLFKW�GH�KHHU�9�G��:HUII�DDQ�GH�KDQG�YDQ�NDDUWPDWHULDDOWRH�KRH�GH�JHOXLGVZDO�]LFK�YHUKRXGW�WHQ�RS]LFKWH�YDQ�GH�=HYHQKXL]HUVWUDDW��ZDW�GH�JHOXLGV�KLQGHU�YDQ�ORFDWLH���]DO�LQKRXGHQ�YRRU�GH�=HYHQKXL]HUVWUDDW�HQ�ZDW�GH�JHOXLGVKLQGHU�YDQ�OR�FDWLH���]DO�EHWHNHQHQ�YRRU�GH�ZRQLQJHQ�LQ�9DWKRUVW��1DGUXNNHOLMN�VWHOW�KLM�GDW�ORFDWLH���]LFKiFKWHU�GH�JHOXLGVZDO�EHYLQGW��ZDDUGRRU�ZRQLQJHQ�LQ�9DWKRUVW�QLHW�WHJHQ�JHOXLGVKLQGHU�EH�VFKHUPG�]LMQ�0HYURXZ�.UDPHU�ODDW�ZHWHQ�GDW�]LM�QRJ�QLHW�RYHUWXLJG�LV�
'H�KHHU�.ORSSHQERUJ�LV�YDQ�PHQLQJ�GDW�GH�DDQYXOOHQGH�LQIRUPDWLH�YDQ�GH�KHHU�9�G��:HUIIEHWHU�LQ�GH�VWXNNHQ�YDQ�GH�SURYLQFLH�WHQ�EHKRHYH�YDQ�GH]H�FRPPLVVLH�KDG�PRHWHQ�ZRUGHQYHUZRRUG�
0HYURXZ�.DOOHQ�LV�YDQ�RRUGHHO�GDW�GH�LQIRUPDWLH�YDQ�GH�JHPHHQWH�$PHUVIRRUW�RQYROGRHQGHQDDU�YRUHQ�LV�JHNRPHQ�LQ�GH�VWXNNHQ�YDQ�GH�SURYLQFLH��GLH�DDQ�GH]H�FRPPLVVLH�]LMQ�DDQJHER�GHQ��+DDU�IUDFWLH�ZLO�GH�ORFDWLH�YDQ�GH�KRXWPDVVDFHQWUDOH�RSQLHXZ�DDQ�GH�RUGH�VWHOOHQ�RPGDWGH]H�FRPPLVVLH�YROJHQV�KDDU�IUDFWLH�HHQ�DIZHJLQJ�KHHIW�JHPDDNW�RS�EDVLV�YDQ�RQYROGRHQGHLQIRUPDWLH�'H�63��*/ HQ�&8 RQGHUVFKULMYHQ�KHW�VWDQGSXQW�YDQ�GH�99'�
'H�99'�KHHIW�EHJUHSHQ�GDW�GH�JHPHHQWH�$PHUVIRRUW�HU�YDQXLW�LV�JHJDDQ�GDW�HU�HHQ�YRRUVWHOYRRUODJ�YRRU�ORFDWLH����HFKWHU��]LMQ�IUDFWLH�PHHQGH�GDW�HU�JHNR]HQ�PRHVW�ZRUGHQ�WXVVHQ�GHORFDWLHV���HQ����'H�FRPPLVVLH�KHHIW�YHUYROJHQV�HHQ�DGYLHV�RYHU�GH�NHX]HPRJHOLMNKHLG�XLWJH�EUDFKW��HFKWHU��DFKWHUDI�PRHW�ZRUGHQ�JHFRQVWDWHHUG�GDW�HU�IHLWHOLMN�JHHQ�VSUDNH�NDQ�]LMQ�YDQHHQ�NHX]HPRJHOLMNKHLG�
'H�YRRU]LWWHU�VWHOW�QDGUXNNHOLMN�GDW�HU�DDQ�GH]H�FRPPLVVLH�JppQ�NHX]HPRJHOLMNKHLG�LV�YRRU�JHOHJG��,Q�GH�VWXNNHQ�NRPW�GXLGHOLMN�GH�YUDDJ�QDDU�YRUHQ�RI�GH]H�FRPPLVVLH�DO�GDQ�QLHW�NRQLQVWHPPHQ�PHW�ORFDWLH���F�T��KHW�KDQWHUHQ�YDQ�GH�DIZLMNLQJVEHYRHJGKHLG�YRRU�ORFDWLH���7LMGHQV�GH�YRULJH�YHUJDGHULQJ�EOHHN�GDW�GH]H�FRPPLVVLH�]LFK�QLHW�NRQ�YLQGHQ�LQ�ORFDWLH���YDQ*�6��HQ�YDQ�GH�JHPHHQWH�$PHUVIRRUW�'H�KHHU�6WUHQJ�PHPRUHHUW�GDW�GH]H�FRPPLVVLH�HHQ�ELQGHQG�DGYLHV�KHHIW�XLWJHEUDFKW��HFKWHU�GH�DUJXPHQWDWLH�YDQ�GH�FRPPLVVLH�LV�KHP�QRJ�VWHHGV�QLHW�KHOGHU�
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'H�KHHU�5HHULQN�ZLMVW�HURS�GDW�KLM�HHQ�]HYHQWDO�DUJXPHQWHQ�DDQ�GH�JULIILH�KHHIW�GRRUJHJHYHQ�0HYURXZ�6WDP�ODDW�ZHWHQ�GDW�GH�JULIILH�HQ�GH�SRUWHIHXLOOHKRXGHU�GH]H�DUJXPHQWDWLH�QRJ�QLHWKHHIW�RQWYDQJHQ��'H�KHHU�5HHULQN�RYHUKDQGLJW�HHQ�HQ�DQGHU�DOVQRJ�WHU�YHUJDGHULQJ�
� 0HGH�QDPHQV�KHW�&'$��KHW�YROJHQGH�,Q�GH�DIJHORSHQ�YHUJDGHULQJ�EHVSUDNHQ�ZH�GH�OLJJLQJ�YDQ�GH�ELRPDVVDFHQWUDOH�ELM�9DWKRUVW�'H�PHHUGHUKHLG�YDQ�GH�FLH�5(*�NRQ�QLHW�DNNRRUG�JDDQ�PHW�GH�ORFDWLHNHX]H��'H�FHQWUDOHJDDW�QLHW�GRRU��RPGDW�(QHFR�HU�YDQ�DI�]LHW��ORV�YDQ�RQ]H�ZHLJHULQJ���7RFK�PRHW�GH�SURYLQFLHHHQ�DIZLM]LQJ�IRUPXOHUHQ�]RODQJ�KHW�YHU]RHN�IRUPHHO�QLHW�ZRUGW�LQJHWURNNHQ��:H�EHJUHSHQGDW�GH�UHGHQHQ�ZDDURP�ZH�QHH�]HLGHQ�YRRU�GH�DPEWHOLMNH�YRRUEHUHLGLQJ�QLHW�YROGRHQGH�KHO�GHU�ZDV��:H�VSUHNHQ�QLHW�QDPHQV�GH�FRPPLVVLH��PDDU�PRFKWHQ�ZH�DUJXPHQWHQ�YHUJHWHQYDQ�IUDFWLHV�GLH�KHW�PHW�RQV�HHQV�ZDUHQ��GDQ�KRUHQ�ZH�GDW�JUDDJ����HU�OLJW�HHQ�OHLGLQJHQVWURRN�GLH�QLHW�EHERXZG�PDJ�ZRUGHQ�HQ�GDW�JHHIW�HHQ�OR]H�RSHQUXLPWH�WXVVHQ�6PLQN�HQ�GH�EDJJHUVWRUW���GH�FHQWUDOH�JHHIW�RQQRGLJ�RYHUODVW�YRRU�GH�EHZRQHUV�YDQ�GH�=HYHQKXL]HQVWUDDW��]LFKW�JHOXLG�HQ�VWRI����GH]H�NHX]H�YRRU�GH]H�ORFDWLH�JHHIW�PLQGHU�PRJHOLMNKHLG�GH�QRRUGJUHQV�QDDU�KHW�]XLGHQ�WHVFKXLYHQ��ZVFK�LV�QLHW�GH�JHKHOH�]RHNORFDWLH�QRGLJ��HQ�GDDUPHH�YHUYDOW�HHQ�RSHQ�]LFKW�YDQ9DWKRUVW�ULFKWLQJ�%XQVFKRWHQ����GH�DIVWDQG�QDDU�9DWKRUVW�YRRU�WUDQVSRUW�ZDUPWH�LV�NRUWHU��PLQGHU�UHQGHPHQWVYHUOLH]HQ����GH�EXUJHU�]LHW�ODQJV�GH�VQHOZHJ�GH�FHQWUDOH�HQ�ZHHW�GDW�GH�RYHUKHLG�ZHUNW�DDQ�HQHUJLH�EHVSDULQJ���GH�RYHUODVW�YDQ�KHW�JHOXLG�YDOW�ZHJ�ELM�KHW�JHOXLG�YDQ�GH�VQHOZHJ���NRUWHUH�DDQYRHUOLMQ�YDQDI�WHUUHLQ�6PLQN��PDDU�RRN�YDQ�VQHOZHJ
2YHULJHQV�]LMQ�ZH�QLHW�WHJHQ�HHQ�GHUJHOLMN�LQLWLDWLHI��DOOHHQ�WHJHQ�GH�ORFDWLH����/RFDWLH���]DJHQZH�ZHO�]LWWHQ�2YHULJHQV�EOLMNW�GDW�GH�UDDG�LQ�$PHUVIRRUW�QLHW�]R]HHU�QDDU�GH�ORFDWLH�KHHIW�JHNHNHQ��PDDUPHHU�QDDU��ILQDQFLHULQJ�YDQ��GH�FHQWUDOH�]HOI��

'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�PHHUGHUKHLG�YDQ�GH�FRPPLVVLHOHGHQ�JHHQ�EHKRHIWH�KHHIW�RPGH�GLVFXVVLH�RYHU�GH�ORFDWLH�YDQ�GH�KRXWPDVVDFHQWUDOH�9DWKRUVW�WH�KHUYDWWHQ�
 0HYURXZ�-RQNHUV�KHHIW�YHUQRPHQ�GDW�HU�HHQ�DGYLHV�ZRUGW�JHIRUPXOHHUG�ULFKWLQJ�*�6��RYHU�GHDDQVFKDI�YDQ�ELRORJLVFKH�SURGXFWHQ�YRRU�KHW�SURYLQFLHKXLV��*UDDJ�RQWYDQJW�]LM�GDDU�LQIRUPD�WLH�RYHU�'H�KHHU�/RNNHU�]DO�GH]H�YUDDJ�GRRUJHYHQ�DDQ�JHGHSXWHHUGH�%LQQHQNDPS�
���5HFRQVWUXFWLH�*HOGHUVH�9DOOHL�8WUHFKW�2RVW9HUZH]HQ�ZRUGW�QDDU�GH�QRWLWLH�G�G�����GHFHPEHU�MO��DDQJDDQGH�HHQ�SURFHGXUHYRRUVWHO�YRRU�KHWUHFRQVWUXFWLHSODQ�
'H�KHHU�/RNNHU�OLFKW�GH]H�QRWLWLH�XLWYRHULJ�WRH�,Q�KHW�SURFHGXUHYRRUVWHO�ZRUGW�R�D��DDQJHJHYHQ�GDW�HU��QDDU�DDQOHLGLQJ�YDQ�GH�LQVSUDDN�RYHU�KHWRQWZHUS�UHFRQVWUXFWLHSODQ��HHQ�QRWD�YDQ�EHDQWZRRUGLQJ�]DO�ZRUGHQ�RSJHVWHOG�HQ�GDW�GH�SRUWHIHXLOOH�KRXGHUV�UHFRQVWUXFWLH�YDQ�*HOGHUODQG�HQ�8WUHFKW�GDDURYHU�YHUYROJHQV�JDDQ�RYHUOHJJHQ�PHW�GHEHWURNNHQ�VWDWHQFRPPLVVLHV��R�D��WLMGHQV�HHQ�JH]DPHQOLMNH�YHUJDGHULQJ��HQ�GDW�36�YDQ�*HOGHUODQG�HQ8WUHFKW�KHW�UHFRQVWUXFWLHSODQ�XLWHLQGHOLMN�JDDQ�YDVWVWHOOHQ�
'H�KHHU�'H�9RJHO�YUDDJW�RI�KHW�SURFHGXUHYRRUVWHO��TXD�WLPLQJ��QRJ�YDQ�LQYORHG�LV�RS�GH�(+6�0HYURXZ�.UDPHU�YUDDJW�KRH�GH�WLPLQJ�YDQ�GH�UHFRQVWUXFWLH�]LFK�YHUKRXGW�PHW�KHW�VWUHHNSODQ�
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'H�KHHU�/RNNHU�PHPRUHHUW�GDW�GH]H�FRPPLVVLH�DO�HHUGHU�HHQ�WLMGVFKHPD�KHHIW�RQWYDQJHQ�RYHUUHFRQVWUXFWLH�HQ�VWUHHNSODQ��+LM�]HJW�WRH�GDW�GH]H�FRPPLVVLH�GH]H�SODQQLQJ�QRJPDDOV�]DO�RQWYDQJHQ�'XLGHOLMN�LV�GDW�KHW�VWUHHNSODQ�HQ�KHW�UHFRQVWUXFWLHSODQ�QLHW�PRJHQ�FRQIOLFWHUHQ��'DDUELM�LVQDGUXNNHOLMN�JHVWHOG�GDW�KHW�UHFRQVWUXFWLHSODQ�OHLGHQG�PRHW�]LMQ�6SUHNHU�VWHOW�YHUYROJHQV�GDW�GH�(+6�HQ�GH�UHFRQVWUXFWLH�]HHU�YHHO�PHW�HONDDU�WH�PDNHQ�KHEEHQ�(FKWHU��GH�DPPRQLDNZHW�9HHKRXGHULM�LV�QRJ�QLHW�GHILQLWLHI�YDVWJHVWHOG��0HW�KHW�PLQLVWHULH�ZRUGWRYHUOHJG�RYHU�GH�]RQHULQJ��(pQ�RQGHUGHHO��QO��GH�]RQHULQJ�YRRU�QDDOGKRXW��OHYHUW�JURWH�SUREOHPHQ�RSPHW�QDPH�YRRU�GH�SURYLQFLHV�/LPEXUJ�HQ�%UDEDQW��+HW�,32�VWHOW�QX�HHQ�WHJHQYRRUVWHO�RS��2�D��ZRUGWKHW�PLQLVWHULH�YHU]RFKW�RP�GH�SURYLQFLHV�GH�UXLPWH�WH�ELHGHQ�RP�GH�HFRORJLVFK�ZDDUGHYROOH�JHELHGHQ]HOI�WH�NXQQHQ�GHILQLsUHQ�6SUHNHU�KRRSW�GLHQDDQJDDQGH�RS�VQHOOH�EHVOXLWYRUPLQJ��+LM�]DO�GH�FRPPLVVLH�RS�GH�KRRJWH�KRXGHQYDQ�GH�YRUGHULQJHQ�
����3URFHGXUHYRRUVWHO�YDVWVWHOOLQJ�(FRORJLVFKH�+RRIGVWUXFWXXU'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GULH�IUDFWLHV�YUDJHQ�RYHU�GLW�RQGHUZHUS�KHEEHQ�JHVWHOG��$OOH�YUDJHQ�]LMQEHDQWZRRUG��+LM�YUDDJW�RI�GLW�SXQW�QX�DOV�DIJHGDDQ�NDQ�ZRUGHQ�EHVFKRXZG�'LYHUVH�IUDFWLHV�ODWHQ�ZHWHQ�GDW�]LM�GLW�SXQW�QX�WRFK�LQKRXGHOLMN�ZLOOHQ�EHKDQGHOHQ�
2S�HHQ�YUDDJ�YDQ�GH�99'�IUDFWLH��DQWZRRUGW�GH�KHHU�/RNNHU GDW�GH�7ZHHGH�.DPHU�WLMGLJ�EHVOXLWHQ]DO�QHPHQ�RYHU�GH�:$9��]RGDW�GH]H�NXQQHQ�ZRUGHQ�PHHJHQRPHQ�LQ�KHW�QLHXZH�VWUHHNSODQ�
'H�KHHU�'H�+HHU�PHPRUHHUW�GDW�GH�(+6�NDDUW�RS����MDQXDUL�D�V��ELM�KHW�VWUHHNSODQ�WHU�LQ]DJH�]DOZRUGHQ�JHOHJG��+LM�DFKW�KHW�RQPRJHOLMN�RP�QRJ�RS����MDQXDUL�YRRU�HHQ�DQGHUH�YDULDQW�WH�NLH]HQ�6SUHNHU�VWHOW�YRRU�RP�RS�NRUWH�WHUPLMQ�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�RYHU�KHW�NLH]HQ�YDQ�YDULDQWHQ�'H�KHHU�/RNNHU�EHQDGUXNW�GDW�JHWUDFKW�ZRUGW�RS�NRUWH�WHUPLMQ�WH�NRPHQ�WRW�HHQ�YDVWJHVWHOGH�(+6�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH]H�FRPPLVVLH�QLHW�JHFRQIURQWHHUG�ZLO�ZRUGHQ�PHW�]DNHQ�GLH�UHHGVJHSDVVHHUG�]LMQ�'H�KHHU�/RNNHU�DQWZRRUGW�GDW�GLW�QLHW�KHW�JHYDO�]DO�]LMQ��(HUVW�PRHW�GH�XLWNRPVW�YDQ�GH�:$9�GLVFXVVLH�ZRUGHQ�DIJHZDFKW��+LM�YUDDJW�GH�FRPPLVVLH�RP�KHP�GH�QRGLJH�UXLPWH�WH�JHYHQ�RP�DOVQRJHHQ�DDQWDO�HOHPHQWHQ�WH�EHSDOHQ��EHWUHNNLQJ�KHEEHQG�RS�GH�YHU]XULQJVJHYRHOLJH�GHOHQ�YDQ�GH�(+6�YROJHQV�GH�GDDUWRH�VWUHNNHQGH�$ZE�SURFHGXUH�
'H�KHHU�5HHULQN�YUDDJW�RP�HHQ�VWURRPVFKHPD�ZDDULQ�GH�VDPHQKDQJ�WXVVHQ(+6�UHFRQVWUXFWLHSODQ�VWUHHNSODQ�GXLGHOLMN�ZRUGW�'H�KHHU�/RNNHU�]HJW�GLW�RYHU]LFKW�WRH�
���6WDQG�YDQ�]DNHQ�KXLVYHVWLQJ�VWDWXVKRXGHUV'H�YRRU]LWWHU�PHPRUHHUW�GDW�GH�VFKULIWHOLMN�JHVWHOGH�YUDJHQ�YDQ�GH�3YG$�HQ�GH�63�]LMQ�EHDQWZRRUG�+LM�YUDDJW�RI�HHQ�HQ�DQGHU�KLHUPHH�LV�DIJHGDDQ�
0HYURXZ��-RQNHUV�YHUZLMVW�QDDU�GH�QRWXOHQ�YDQ�GH�FRPPLVVLHYHUJDGHULQJ�5	*�G�G����MXQL�MO��ZDDULQR�D��GRRU�GH�JHGHSXWHHUGH�ZHUG�JHVWHOG�GDW�GH�DFKWHUVWDQG�LQ]DNH�KXLVYHVWLQJ�VWDWXVKRXGHUV�SHU���GHFHPEHU�D�V��]RX�ZRUGHQ�LQJHORSHQ��(FKWHU��QX�ZRUGW�LQ�DQWZRRUG�RS�YUDDJ���JHVWHOG�GDW�QLHW�LQ�DOOHJHYDOOHQ�GH�GRHOVWHOOLQJ�ZRUGW�JHKDDOG��PDDU�GDW�JHPHHQWHQ�DOOHV�LQ�KHW�ZHUN�VWHOOHQ�RP�VWDWXVKRX�GHUV�WH�KXLVYHVWHQ��'H�63�IUDFWLH�ZLO�GH�JHGHSXWHHUGH�WRFK�KRXGHQ�DDQ�]LMQ�XLWVSUDDN�GLH�KLM�RS���MXQLMO��KHHIW�JHGDDQ�9RRUWV�YUDDJW�]LM�RI�GH�SURYLQFLH�WDNHQ�YDQ�JHPHHQWHQ�JDDW�RYHUQHPHQ��ZDQQHHU�GH�DFKWHUVWDQG�LQ�GHKXLVYHVWLQJ�YDQ�VWDWXVKRXGHUV�LQ�EHSDDOGH�JHPHHQWHQ�DFKWHUEOLMIW�
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'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�XLW�JHJHYHQV�SHU���GHFHPEHU�MO��QDDU�YRUHQ�NRPW�GDW�YDQ�GH��JHPHHQWHQ��GLH�RQGHU�KHW�SURYLQFLDOH�WRH]LFKW�YDOOHQ�HHQ�DDQWDO�JHPHHQWHQ�HHQ�KRJHU�GHNNLQJVSHU�FHQWDJH�KHHIW�GDQ�������DQGHUH�JHPHHQWHQ�]LWWHQ�GDDU�LHWV�RQGHU��(HPQHV�NRPW�PHW�HHQ�GHNNLQJV�SHUFHQWDJH�YDQ�����DOV�ODDJVWH�XLW��6SUHNHU�EHQDGUXNW�GDW�(HPQHV�HHQ�NOHLQH�JHPHHQWH�LV�HQ�VHULHXVQDJDDW�RI�GH�GRHOVWHOOLQJ�WRFK�NDQ�ZRUGHQ�JHKDDOG�6SUHNHU�OLFKW�WRH�GDW�KHW�KLHU�RP�HHQ�G\QDPLVFK�SURFHV�JDDW��3HU���MDQXDUL�D�V��NRPHQ�HU���JHPHHQWHQ�ELM��GLH�YDOOHQ�RQGHU�KHW�WRH]LFKW�YDQ�GH�SURYLQFLH�8WUHFKW��(pQ�GDDUYDQ�LV�GH�JHPHHQWH/RHQHQ��PHW�HHQ�GHNNLQJVSHUFHQWDJH�YDQ������'DW�YUDDJW�GH�QRGLJH�DDQGDFKW�HQ�]DO�RRN�RQGHUZHUSYDQ�JHVSUHN�]LMQ�PHW�KHW�%58�6SUHNHU�EHQDGUXNW�GDW�KHW�JHPLGGHOGH�SHUFHQWDJH�YDQ�GH�SURYLQFLH�8WUHFKW�XLWNRPW�RS�����WHUZLMOKHW�ODQGHOLMN�JHPLGGHOGH�XLWNRPW�RS������$O�PHW�DO��FRQVWDWHHUW�KLM�GDW�GH�SURYLQFLH�8WUHFKW�KHW�HUQLHW�VOHFKW�YDQ�DI�EUHQJW�
0HYURXZ�-RQNHUV�FRQVWDWHHUW�HYHQHHQV�HHQ�VWLMJHQGH�OLMQ��HFKWHU��WRFK�EOLMIW�]LM�]RUJ�KRXGHQ�RYHU�GHVLWXDWLH�LQ�(HPQHV��'H]H�JHPHHQWH�KRXGW�]LFK�QLHW�DDQ�DIVSUDNHQ��(HUGHU�LV�JHVWHOG�GDW�(HPQHV������ZRQLQJHQ�EHVFKLNEDDU�]RX�VWHOOHQ��HFKWHU��LQ�GH�SUDNWLMN�NRPW�GDW�XLW�RS�HHQ�YHUKRXGLQJ�YDQ��������'HJHPHHQWH�ZLO�WZHH�MDDU�GH�WLMG�KHEEHQ�RP�HHQ�DFKWHUVWDQG�ZHJ�WH�ZHUNHQ��*HFRQVWDWHHUG�PRHWZRUGHQ�GDW�HU�LQ�(HPQHV�YULMZHO�JHHQ�VRFLDOH�KXXUZRQLQJHQ�ZRUGHQ�JHUHDOLVHHUG��PDDU�ZHO�WZHHRQGHU�HHQ�NDS�ZRQLQJHQ��+HW�OLMNW�HURS�DOVRI�GH�JHPHHQWH�]LFK�QLHW�ZHUNHOLMN�LQVSDQW�RP�GHGRHOVWHOOLQJ�WH�KDOHQ�'H�KHHU�6WUHQJ�PHUNW�RS�GDW�(HPQHV�ELQQHQNRUW�ZHHU�HHQ�ZRQLQJ�EHVFKLNEDDU�VWHOW��'H�DFKWHUVWDQG]DO�GDQ�QRJ�FD����SHUVRQHQ�EHGUDJHQ�
���2QWZHUS�EHOHLGVUHJHOV�KXLVYHVWLQJZHW'H�YRRU]LWWHU�PHPRUHHUW�GDW�GH�QRWLWLH�YDQ�GH�3YG$�RYHU�GH�ZRRQUXLPWHYHUGHOLQJ�ELM�GLW�DJHQGDSXQW]DO�ZRUGHQ�EHWURNNHQ�
0HYURXZ�'HNNHU�]HW�XLWHHQ�GDW�KDDU�IUDFWLH�SULQFLSLHHO�YDQ�RRUGHHO�LV�GDW�HU�YULMKHLG�YDQ�YHVWLJLQJPRHW�]LMQ��,Q�GLH�]LQ�LV�KDDU�IUDFWLH�GDQ�RRN�QLHW�JHOXNNLJ�PHW�YRRUOLJJHQGH�YRRUVWHOOHQ��(FKWHU�GXLGHOLMN�LV�ZHO�GDW�HU�EHKRHIWH�LV�DDQ�UHJHOJHYLQJ�RP�ZRQLQJHQ�LQ�NOHLQH�NHUQHQ�RRN�WRHJDQNHOLMN�WHKRXGHQ�YRRU�GH�HLJHQ�LQZRQHUV��'H�3YG$�IUDFWLH�KHHIW�JHNHNHQ�QDDU�DOWHUQDWLHYHQ��+DDU�IUDFWLH�LVYDQ�RRUGHHO�GDW��ZDQQHHU�HU�GDQ�WRFK�YRRUNHXUVUHJHOV�PRHWHQ�ZRUGHQ�JHKDQWHHUG��KHW�YRRUVWHO�YDQGH�3YG$�YRRUNHXU�JHQLHW��RPGDW�GDDULQ�HHQYRXGLJH�HQ�WUDQVSDUDQWH�UHJHOV�ZRUGHQ�RSJHQRPHQ�
'H�KHHU�.ORSSHQERUJ�RQGHUVFKULMIW�KHW�YRRUVWHO�YDQ�GH�3YG$�GDW�DDQ]LHQOLMN�PLQGHU�EXUHDXFUDWLVFKLV�HQ�PHHU�XLWYRHULQJVJHULFKW�GDQ�KHW�YRRUVWHO�YDQ�GH�SURYLQFLH�8WUHFKW��(FKWHU��NDQWWHNHQLQJHQSODDWVW�]LMQ�IUDFWLH�ELM�KHW�YRRUVWHO�YDQ�GH�3YG$�RP�GH�JUHQV�WH�OHJJHQ�ELM������LQZRQHUV��GLH�JUHQV�LVWH�NUDS��+HW�LV�DUELWUDLU�RP�GH�UHJHOV�XLWVOXLWHQG�WH�ODWHQ�DIKDQJHQ�YDQ�KHW�DDQWDO�LQZRQHUV�YDQ�HHQNHUQ��=LMQ�IUDFWLH�YRHOW�PHHU�YRRU�GH�PRJHOLMNKHLG�YDQ�HHQ�YRRUNHXUVEHOHLG�YRRU�NOHLQH�NHUQHQ�GLHJHHQ�VHULHX]H�JURHLPRJHOLMNKHGHQ�KHEEHQ��]RDOV�EY��0RQWIRRUW�
'H�KHHU�'H�9RJHO�JHHIW�DDQ�GDW�GH�99'�IUDFWLH�]HHU�WH�VSUHNHQ�LV�RYHU�KHW�YRRUVWHO�YDQ�GH�3YG$�RRN�WHQ�DDQ]LHQ�YDQ�KHW�NOHLQH�NHUQHQ�EHOHLG��GDDU�ZDDU�KHW�JDDW�RYHU�GH�ERYHQJUHQV�YDQ�����LQZRQHUV��'LH�JUHQV�PRHW�QLHW�YHUGHU�ZRUGHQ�RSJHUHNW��+HW�YRRUVWHO�YDQ�GH�3YG$�RQGHUVWUHHSW�KHWEHODQJ�YDQ�GH�VRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQ�
'H�KHHU�'H�+HHU�YUDDJW�]LFK�DI�RI�HHQ�JUHQV�YDQ������LQZRQHUV�ZHO�YRRU�GH�JHKHOH�SURYLQFLH8WUHFKW�WRHSDVEDDU�LV��+LM�NDQ�]LFK�YRRUVWHOOHQ�GDW�NHUQHQ�LQ�KHW�RSHQ�ZHLGHJHELHG�WRFK�DQGHUV�]LMQGDQ�EY��NHUQHQ�DDQ�GH�UDQGHQ�YDQ�GH�+HXYHOUXJ��+LM�SOHLW�GLHQDDQJDDQGH�YRRU�PDDWZHUN�
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'H�KHHU�9DQ�/HHXZHQ�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�VWDDW�YRRU�³YULMKHLG�LQ�JHERQGHQKHLG´��=LMQ�IUDFWLHNDQ�KHW�YRRUVWHO�YDQ�GH�3YG$�RQGHUVWHXQHQ��HFKWHU��RRN�KLM�KHHIW�YUDJHQ�RYHU�GH�ERYHQJUHQV�GLH�ELM�����LQZRQHUV�ZRUGW�JHOHJG��2RN�KLM�LV�YRRUVWDQGHU�YDQ�PDDWZHUN��1LHW�DOOHHQ�KHW�DDQWDO�LQZRQHUV�PDDU�RRN�HOHPHQWHQ�DOV�VRFLDOH�VDPHQKDQJ�HQ�FRKHVLH�]LMQ�YDQ�EHODQJ�YRRU�KHW�KXLVYHVWLQJVEHOHLG�6SUHNHU�YHUZLMVW�YRRUWV�QDDU�HHQ�PRWLH�RYHU�NOHLQH�NHUQHQ�HQ�KHW�LQVWUXPHQW�PDDWVFKDSSHOLMNHJHERQGHQ�HLJHQGRP��R�D��RYHU�VWDUWHUV�RS�GH�ZRQLQJPDUNW��GLH�SURYLQFLDOH�VWDWHQ�GHVWLMGV�KHHIWDDQJHQRPHQ��+LM�SOHLW�HUYRRU�GH]H�PRWLH�ELM�GH]H�GLVFXVVLH�WH�EHWUHNNHQ�
0HYURXZ�-RQNHUV�RQGHUVFKULMIW�GH�ODDWVWH�RSPHUNLQJ�YDQ�GH�6*3��,QZRQHUV�PHW�HHQ�VRFLD�OH�HFRQRPLVFKH�ELQGLQJ�PRHWHQ�LQ�HHQ�JHPHHQWH�NXQQHQ�HQ�EOLMYHQ�ZRQHQ��RRN�LQ�GH�NOHLQH�NHUQHQ�=LM�ODDW�YHUYROJHQV�KHW�YROJHQGH�ZHWHQ�� *H]LHQ�KHW�EHODQJ�YDQ�GLW�SXQW��VWHOW�KDDU�IUDFWLH�YRRU�GH]H�NZHVWLH�LQ�36�WH�EHKDQGHOHQ�� (pQ�ZRQLQJPDUNW�]DO�WHQ�NRVWH�JDDQ�YDQ�GH�ODDJVWH�LQNRPHQV�� 2RN�KDDU�IUDFWLH�KHHIW�YUDJHQ�RYHU�GH�JUHQV�GLH�ELM������LQZRQHUV�ZRUGW�JHOHJG�� +DDU�IUDFWLH�KHHIW�YRRUNHXU�YRRU�PDDWZHUN�� 0RHLWH�KHHIW�]LM�PHW�KHW�ORVODWHQ�YDQ�GH�NRSSHOLQJ�KXXUZRQLQJ�LQNRPHQ
0HYURXZ�'RRUQHQEDO�VOXLW�]LFK�DDQ�ELM�GH�RSPHUNLQJHQ�YDQ�GH�KHHU�9DQ�/HHXZHQ��+DDU�VXJJHVWLH�LVRP�GH�JRHGH�HOHPHQWHQ�XLW�GH�YRRUVWHOOHQ�YDQ�*�6��HQ�GH�3YG$�WH�FRPELQHUHQ�WRW�ppQ�YRRUVWHO�HFKWHU��HHQ�EXUHDXFUDWLVFKH�ZHUNZLM]H�PRHW�ZRUGHQ�YRRUNRPHQ�
'H�KHHU�%RV�EHFRPPHQWDULHHUW�GH�YROJHQGH�SXQWHQ������8WUHFKWVH�ZRQLQJPDUNW*�6��JHYHQ�DDQ�GDW�GH�JHVSUHNNHQ�PHW�(HPODQG�SRVLWLHI�YHUORSHQ��=LMQ�IUDFWLH�YUDDJW�ZDQQHHU�*�6�GZDQJ�JDDQ�XLWRHIHQHQ�RP�WH�NRPHQ�WRW�ppQ�ZRQLQJPDUNW��'H�SRVLWLHYH�JHOXLGHQ�XLW�GH]H�QRWLWLHNRPHQ�QLHW�RYHUHHQ�PHW�VLJQDOHQ�GLH�KLM�KHHIW�RQWYDQJHQ��9RRU�ZDW�EHWUHIW�KHW�YHUJURWHQ�YDQ�GHZRQLQJPDUNW��JDDW�KHW�GH�3YG$�IUDFWLH�HURP�GDW�MXLVW�GH�NHX]HYULMKHLG�YDQ�HHQ�EHSHUNWH�JURHSPHQVHQ�ZRUGW�YHUJURRW��-XLVW�GH�PHQVHQ�PHW�ODJH�LQNRPHQV�PRHWHQ�PHHU�YULMKHLG�NULMJHQ��2P�GLHUHGHQ�ZLO�GH�3YG$�GH�SDVVHQGKHLGVHLVHQ�YHUPLQGHUHQ�
�����ORNDOH�ELQGLQJVHLVHQ=LMQ�IUDFWLH�KHHIW�RSPHUNLQJHQ�JHPDDNW�RYHU�GH�ORNDOH�ELQGLQJVHLVHQ�YRRU�DI]RQGHUOLMNH�JHPHHQWHQ�=LMQ�IUDFWLH�LV�GDDURS�WHJHQ��9RRUNRPHQ�PRHW�ZRUGHQ�GDW�GH�ZRQLQJPDUNW�RS�VORW�ZRUGW�JH]HW�YRRUPHQVHQ�GLH�JHHQ�HFRQRPLVFKH�ELQGLQJ�KHEEHQ�:HO�NDQ�ZRUGHQ�JHGDFKW�DDQ�KHW�KDQWHUHQ�YDQEHSDDOGH�YRRUUDQJVUHJHOV�
�����]LMQ�IUDFWLH�VWHPW�GDDUPHH�LQ�
�����KHW�YRRUVWHO�WRW�YHVWLJLQJVEHSHUNLQJ�LV�HHQ�]ZDUH�SURFHGXUH��HFKWHU��GH]H�SURFHGXUH�]DO�GHKXLGLJH�SUREOHPHQ�QLHW�RSORVVHQ��'H�NOHLQH�NHUQHQ�ZRUGHQ�³RYHUVWURRPG´�GRRU�PHQVHQ�XLW�GH�JURWHVWHGHQ��'H�3YG$�IUDFWLH�YLQGW�KHW�DFFHSWDEHO�GDW�HU�YRRU�NOHLQH�NHUQHQ�JHGXUHQGH�HHQ�EHSDDOGHSHULRGH�YRRUUDQJVUHJHOV�ZRUGHQ�JHKDQWHHUG��WHQHLQGH�WH�UHJHOHQ�GDW�NRRS��HQ�KXXUZRQLQJHQ�WRW�HHQEHSDDOGH�JUHQV�HHUVW�ZRUGHQ�RSHQJHVWHOG�YRRU�GH�LQZRQHUV�YDQ�NOHLQH�NHUQHQ��:RUGW�GDDU�JHHQEHURHS�RS�JHGDDQ��GDQ�NRPHQ�GH�ZRQLQJHQ�EHVFKLNEDDU�YRRU�DQGHUH�JHJDGLJGHQ�2SJHPHUNW�ZHUG�GDW�GH�JUHQV�ELM������LQZRQHUV�YDQ�NOHLQH�NHUQHQ�DUELWUDLU�]RX�]LMQ��(FKWHU��VSUHNHU]RX�QLHW�ZHWHQ�KRH�HU�NZDOLWDWLHYH�FULWHULD�RS�GH�NOHLQH�NHUQHQ�]RXGHQ�PRHWHQ�ZRUGHQ�WRHJHSDVW��=�L�LV�KHW�LQZRQHUVFULWHULXP�WRFK�KHW�PHHVW�KHOGHU�
�����]LMQ�IUDFWLH�VWHPW�LQ�PHW�KHW�YRRUVWHO�RP�HHQ�YHVWLJLQJVEHSHUNHQGH�PDDWUHJHO�LQ�SULQFLSH�VOHFKWVJHGXUHQGH�WZHH�MDDU�WRH�WH�VWDDQ�
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'H�KHHU�6WUHQJ�ODDW�QDDU�DDQOHLGLQJ�YDQ�GH�RS��HQ�DDQPHUNLQJHQ�YDQ�GH]H�FRPPLVVLH�KHW�YROJHQGHZHWHQ�'H�WRHSDVVLQJ�YDQ�SDVVHQGKHLGVFULWHULD�LV�SHU�GHILQLWLH�HHQ�WDDN�YRRU�GH�JHPHHQWHQ�$OJHPHHQ�ZRUGW�RQGHUVFKUHYHQ�GDW�KHW�XLWJDQJVSXQW�HLJHQOLMN�PRHW�]LMQ��³YULMKHLG�EOLMKHLG�LQYHVWLJLQJ´��HFKWHU��GRRU�GH�JHVSDQQHQ�VLWXDWLH�RS�GH�ZRQLQJPDUNW�LV�HU�GH�ZHQV�RP�WRFK�LHWV�WH�GRHQDDQ�GH�ZRQLQJYHUGHOLQJ�LQ�GH�NOHLQH�NHUQHQ��(FKWHU��ZDW�ZRUGW�RQGHU�HHQ�NOHLQH�NHUQ�YHUVWDDQ"+HW�FULWHULXP�YDQ������LQZRQHUV�YLQGW�KLM�KHOGHU�HQ�WUDQVSDUDQW��]�L��NDQ�GDW�SURYLQFLHEUHHG�ZRUGHQWRHJHSDVW��+LM�LV�HURS�WHJHQ�GLW�FULWHULXP�YHUGHU�WH�JDDQ�YHUELM]RQGHUHQ��+LM�VWHXQW�GDQ�RRN�KHWYRRUVWHO�YDQ�GH�3YG$�WHQ�DDQ]LHQ�YDQ�GH�YRRUUDQJVUHJHOLQJ�YRRU�NOHLQH�NHUQHQ�WRW������LQZRQHUV��,QGLW�YHUEDQG�ZHUG�GRRU�HHQ�DQGHUH�IUDFWLH�RRN�JHGXLG�RS�0RQWIRRUW��'DDU�LV�KLM�KHW�QLHW�PHH�HHQV�4XD�RPYDQJ�NDQ�0RQWIRRUW�QLHW�DOV�HHQ�NOHLQH�NHUQ�ZRUGHQ�EHVFKRXZG�9RRUWV�PHUNW�KLM�RS�GDW�JHGHSXWHHUGH�.DPS�GHVWLMGV�EHWURNNHQ�LV�ELM�GH�PRWLH�RYHU�GH�NOHLQH�NHUQHQ�'DDULQ�ZHUG�QDGUXNNHOLMN�LQJHJDDQ�RS�GH�VRFLDOH�ELQGLQJ�LQ�NOHLQH�NHUQHQ�
'H�KHHU�9DQ�/HHXZHQ�PHUNW�RS�GDW�KHW�KHP�QRJ�VWHHGV�QLHW�GXLGHOLMN�LV�JHZRUGHQ�ZDDURP�EHGRHOGHPRWLH�GRRU�PHYURXZ�.DPS�ZRUGW�DIJHKDQGHOG��+HW�VRFLDOH�DVSHFW�KDG�DOOHHQ�EHWUHNNLQJ�RS�GHELQGLQJ�YRRU�HHQ�PDDWVFKDSSHOLMNH�GRHOJURHS�'H�KHHU�%RV�PHPRUHHUW�GDW�EHGRHOGH�PRWLH�GRRU�SURYLQFLDOH�VWDWHQ�LV�DDQJHQRPHQ��=�L��SDVW�GHLQKRXG�GDDUYDQ�QLHW�ELM�GH�EHOHLGVUHJHOV�KXLVYHVWLQJZHW��1X�JDDW�KHW�RP�GH�YHUGHOLQJ�HQ�QLHW�RYHU�GHSURGXFWLH�YDQ�ZRQLQJHQ�LQ�NOHLQH�NHUQHQ�'H�KHHU�9DQ�/HHXZHQ�LV�KHW�PHW�GH�LQWHUSUHWDWLH�YDQ�GH�KHHU�%RV�QLHW�HHQV��'H�PRWLH�JDDW�RRN�RYHUZRRQUXLPWHYHUGHOLQJ�HQ�EHVOLVW�QLHW�DOOHHQ�PDDU�RYHU�GH�SURGXFWLH�YDQ�ZRQLQJHQ�YRRU�NOHLQH�NHUQHQ�'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�KLM�]LFK�DOVQRJ�RYHU�GH�H[DFWH�LQKRXG�YDQ�GH�PRWLH�]DO�JDDQ�EHUDGHQ�+LM�LV�HURS�WHJHQ�RP�GH�EHOHLGVUHJHOV�YRRU�GH�KXLVYHVWLQJVZHW�LQ�GH�SURYLQFLDOH�VWDWHQ�WH�EHKDQGHOHQ�+HW�JDDW�KLHU�SULPDLU�RP�GH�DGYLVHULQJ�YDQ�GH�FRPPLVVLH�5(*�:DQQHHU�HU�SHU���MDQXDUL������QRJ�VWHHGV�JHHQ�ZRQLQJPDUNW�LV�YRRU�JHKHHO�8WUHFKW��GDQ�]DO�GHSURYLQFLH�ULFKWLQJ�JHPHHQWHQ�GZDQJPDDWUHJHOHQ�LQ�RYHUZHJLQJ�QHPHQ��DIKDQNHOLMN�YDQ�GH�VLWXDWLHYDQ�GDW�PRPHQW�+LM�NDQ�]LFK�HYHQHHQV�YLQGHQ�LQ�HHQ�YRRUUDQJVUHJHOLQJ�JHGXUHQGH�WZHH�MDDU��'H�HUYDULQJHQ�WHU]DNHYDQ�:RQLQJQHW�]XOOHQ�ZRUGHQ�JHsYDOXHHUG��R�D��ZDW�GH�HIIHFWHQ�]LMQ�YDQ�UHJHOV�GLH�DDQ�JHPHHQWHQZRUGHQ�RSJHOHJG�
'H�KHHU�%RV�PHPRUHHUW�GDW�KHW�FROOHJH�YDQ�*�6��KHHIW�DDQJHNRQGLJG�GDW�HU�JHs[SHULPHQWHHUG�]DOJDDQ�ZRUGHQ�YRRU�ZDW�EHWUHIW�GH�UHODWLH�WXVVHQ�KXXU�HQ�LQNRPHQ��HHQ�HQ�DQGHU�LQ�UHODWLH�WRW�GHSDVVHQGKHLGVUHJHOV��'H]H�NZHVWLH�KHHIW�RRN�HHQ�UHODWLH�PHW�GH�VHJUHJDWLHGLVFXVVLH��=LMQ�IUDFWLH�YLQGWKHW�VWDGLXP�RP�H[SHULPHQWHQ�XLW�WH�YRHUHQ�LQPLGGHOV�DFKWHUKDDOG��'H�SDVVHQGKHLGVUHJHOV�]LMQ�DO�LQWDO�YDQ�JHPHHQWHQ��QD�HHQ�H[SHULPHQWHHUIDVH��RPJH]HW�LQ�EHOHLG��+HW�OLMNW�KHP�YRRU�GH�KDQG�OLJJHQGDW�GH�SURYLQFLH�LQ�KHW�EHOHLG�RSQHHPW�GDW�JHPHHQWHQ�GH�SDVVHQGKHLGVUHJHOV�PRHWHQ�ORVODWHQ��]RGDWHU�YRRU�GRHOJURHSHQ�PHHU�NHX]HYULMKHLG�JDDW�RQWVWDDQ�'H�KHHU�6WUHQJ�KHHIW�GH�LQGUXN�GDW�GH�3YG$�IUDFWLH�KHW�VWDQGSXQW�YDQ�*�6��GLFKW�QDGHUW��,Q�GHSUDNWLMN�EOLMNW�GDW�JHPHHQWHQ�DO�EH]LJ�]LMQ�RP�GH�SDVVHQGKHLGVFULWHULD�ORV�WH�ODWHQ��GLW�ZRUGW�GRRU�GHSURYLQFLH�8WUHFKW�DDQJHPRHGLJG��2RN�KLM�NDQ�]LFK�YRRUVWHOOHQ�GDW�GH�IDVH�RP�WH�H[SHULPHQWHUHQ�ZDWDFKWHUKDDOG�LV�6SUHNHU�EOLMIW��QD�OH]LQJ�YDQ�GH�PRWLH��WRFK�ELM�]LMQ�RRUVSURQNHOLMNH�VWDQGSXQW��*HGRHOG�ZRUGW�RSZRQLQJHQ��GLH�QD�YHUNRRS��DDQ�GH]HOIGH�FDWHJRULH�EHZRQHUV�ZRUGW�DDQJHERGHQ��WHQHLQGH�GHZRQLQJHQ�YRRU�GH�RRUVSURQNHOLMNH�GRHOJURHS�WH�EHKRXGHQ�
2S�HHQ�YUDDJ�YDQ�PHYURXZ�'RRUQHQEDO��DQWZRRUGW�GH�KHHU�6WUHQJ GDW�KLM�QDDVW�HHQ�WLMGHOLMNHYRRUUDQJVUHJHOLQJ�YRRU�NOHLQH�NHUQHQ��GH�QHLJLQJ�KHHIW�JHHQ�DGGLWLRQHOH�YHUELM]RQGHULQ�
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JHQ�PDDWZHUN�WRH�WH�VWDDQ��9RRU�GH�JHKHOH�SURYLQFLH�8WUHFKW�PRHW�HU�HHQ�HHQGXLGLJH�UHJHOLQJ�]LMQYRRU�NOHLQH�NHUQHQ��XLWJDDQGH�YDQ�GH�JHGDFKWH�GDW�HU�YRRU�KHW�KHOH�JHELHG�LQ�SULQFLSH�HHQ�YULMH�PDUNWPRHW�JDDQ�RQWVWDDQ�0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�GH�FRQVHTXHQWLH�YDQ�GDW�VWDQGSXQW�LV�GDW�NHUQHQ�PHW�PHHU�GDQ�����LQZRQHUV�JHHQ�PRJHOLMNKHLG�YRRU�YHVWLJLQJVEHSHUNLQJ�NULMJHQ��+DDU�IUDFWLH�]RX�GDDURS�WHJHQ�]LMQ�=LM�VWHOW�YRRU�HOHPHQWHQ�XLW�GH�YRRUVWHOOHQ�YDQ�*�6��HQ�YDQ�GH�3YG$�PHW�HONDDU�WH�FRPELQHUHQ�
'H�KHHU�9DQ�/HHXZHQ�ODDW�ZHWHQ�GDW�KLM�]LFK�DDQVOXLW�ELM�KHW�VWDQGSXQW�YDQ�GH�3YG$��PDDU�RRN�GHPRJHOLMNKHLG�YDQ�PDDWZHUN�QLHW�ZLO�XLWVOXLWHQ�0HW�GH�PRWLH�ZRUGW�EHGRHOG�GDW�PHQ�HHQ�LQVWUXPHQW�LQ�KDQGHQ�PRHW�NULMJHQ�RP�ZRRQUXLPWH�WHYHUGHOHQ�LQ�GH�NOHLQH�NHUQHQ��YRRU�KXXU��HQ�NRRSZRQLQJHQ��WHQHLQGH�GH�ZRQLQJHQ�YRRU�EHSDDOGHGRHOJURHSHQ�WH�EHKRXGHQ��=�L��YDOW�GH�LQKRXG�YDQ�GLH�PRWLH�JHKHHO�VDPHQ�PHW�GH�EHOHLGVUHJHOVKXLVYHVWLQJVZHW�
'H�*URHQ�/LQNV�IUDFWLH�LV�YDQ�RRUGHHO�GDW�KHW�VRFLDOH�EHOHLG�YDQ�NOHLQH�NHUQHQ�PRHW�ZRUGHQJHFRPELQHHUG�PHW�GH�KXLVYHVWLQJVUHJHOV�
'H�KHHU�'H�9RJHO�LV�YDQ�RRUGHHO�GDW�HHQ�HHQGXLGLJH�UHJHOLQJ�YRRU�GH�JHKHOH�SURYLQFLH�8WUHFKW�YDQNUDFKW�PRHW�]LMQ��=LMQ�IUDFWLH�KRXGW�YDVW�DDQ�HHQ�ERYHQJUHQV�YDQ������LQZRQHUV�YRRU�GH�NOHLQHNHUQHQ��9RRU�ZDW�EHWUHIW�GH�WRHZLM]LQJ�YDQ�ZRQLQJHQ�LQ�NOHLQH�NHUQHQ�YRRU�GH�HLJHQ�LQZRQHUV��ZLO]LMQ�IUDFWLH�YDVWKRXGHQ�DDQ�GH�ZHWWHOLMNH�SULMVJUHQ]HQ��(U�PDJ�VOHFKWV�HHQ�YRRUUDQJVWHUPLMQ�YDQ���RI� ZHNHQ�ZRUGHQ�JHKDQWHHUG��:RUGW�GDDUYDQ�JHHQ�JHEUXLN�JHPDDNW��GDQ�PRHW�GH�ZRQLQJ�YULM�RS�GHPDUNW�ZRUGHQ�DDQJHERGHQ�
'H�KHHU�.ORSSHQEXUJ�VWDDW�RS�KHW�VWDQGSXQW�GDW�KHW�FULWHULXP�YDQ������LQZRQHUV�WH�³VFKUDDO´�LV��'HZHW�ELHGW�PRJHOLMNKHGHQ�RP�PHW�HHQ�LQVWUXPHQWDULXP�WH�JDDQ�ZHUNHQ��ZDQQHHU�NHUQHQ�JHHQJURHLPRJHOLMNKHGHQ�KHEEHQ��2RN�NHUQHQ��JURWHU�GDQ������LQZRQHUV��PRHWHQ�HHQ�NDQV�NULMJHQ��+LMVWHOW�YRRU�GH�JUHQV�WH�OHJJHQ�ELM�NHUQHQ�PHW�FD��������ZRQLQJHQ��:DQQHHU�GHUJHOLMNH�NHUQHQ�JHHQJURHLSRWHQWLH�KHEEHQ��GDQ�PRHWHQ�RRN�]LM�HHQ�YRRUUDQJVUHJHOLQJ�NXQQHQ�WRHSDVVHQ�6SUHNHU�RQGHUVFKULMIW�GH�LQWHUSUHWDWLH�YDQ�GH�6*3�WHQ�DDQ]LHQ�YDQ�EHGRHOGH�PRWLH�
0HYURXZ�'HNNHU�ODDW�ZHWHQ�GDW�KDDU�IUDFWLH�]LFK�DDQVOXLW�ELM�KHW�YRRUVWHO�YDQ�GH�3YG$��6SUHHNVWHUYHUZLMVW�QDDU�GH�LQGLFDWLHYH�OLMVW�YDQ�NOHLQH�NHUQHQ�WRW������LQZRQHUV��=LM�ZLMVW�HURS�GDW�GDDUPHH����YDQ�KHW�DDQWDO�NHUQHQ�LQ�GH�SURYLQFLH�8WUHFKW�ZRUGW�DIJHGHNW��'H�JUHQV�YDQ������LQZRQHUV�QRHPW�]LM]HHU�KDQWHHUEDDU��WHPHHU�GDDU�GH�YRRUUDQJVUHJHOLQJ�VOHFKWV�JHGXUHQGH�WZHH�MDDU�YDQ�NUDFKW�ZRUGW�1DDU�DDQOHLGLQJ�YDQ�HHUGHUH�RSPHUNLQJHQ�RYHU�GH�PRWLH��PHHQW�]LM�GDW�GH�PRWLH�WRW�VWUHNNLQJ�KDG�RPPDDWVFKDSSHOLMN�JHERQGHQ�HLJHQGRP�YRRU�GRHOJURHSHQ�WH�EHKRXGHQ��*HGRHOG�ZRUGW�RS�QLHXZERXZ�NRRSZRQLQJHQ�YRRU�VWDUWHUV��+DDU�IUDFWLH�LV�YDQ�RRUGHHO�GDW�GLW�VWUHYHQ�PRHLOLMN�XLWYRHUEDDU�LV�:DQQHHU�EHZRQHUV�KXQ�ZRQLQJ�DOOHHQ�DDQ�HLJHQ�LQZRQHUV�PRJHQ�DDQELHGHQ��GDQ�NDQ�GDW�EHWHNHQHQGDW�GH�HHUVWH�EHZRQHU�ZRUGW�EHQDGHHOG��9HHO�EHWHU�LV�KHW�RP�UHJHOV�YRRU�KXXUZRQLQJHQ�WH�KDQWHUHQ�'H�KHHU�9DQ�/HHXZHQ�ZLMVW�HURS�GDW�HU�JHPHHQWHQ�]LMQ�GLH�UHHGV�PHW�GLW�LQVWUXPHQW�ZHUNHQ��(HQ�HQDQGHU�EOLMNW�XLWVWHNHQG�WH�IXQFWLRQHUHQ�
'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�WRHSDVVLQJ�YDQ�GH�PRWLH�RS�GH�KXLVYHVWLQJVUHJHOV�]�L��QLHW�PRJHOLMN�LV�+LM�]HJW�WRH�GDW�KLM�GH]H�NZHVWLH�]DO�RSQHPHQ�PHW�JHGHSXWHHUGH�.DPS�HQ�GDDURYHU�YHUYROJHQV�]DOWHUXJNRPHQ�ELM�GH�KHHU�9DQ�/HHXZHQ�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GH�JHGHSXWHHUGH�SRVLWLHI�LV�RYHU�KHW�YRRUVWHO�YDQGH�3YG$��'H�IUDFWLHV�YDQ�99'�HQ�'���VWHPPHQ�GDDU�HYHQHHQV�PHH�LQ��'H�RYHULJH�IUDFWLHV�DGYLVHUHQHYHQHHQV�SRVLWLHI�PDDU�]LM�GULQJHQ�WHYHQV�DDQ�RS�KHW�WRHSDVVHQ�YDQ�PDDWZHUN�



�

'H�KHHU�6WUHQJ�PHPRUHHUW�GDW�GH�3YG$�HUYRRU�SOHLW�RP�GH�SDVVHQGKHLGVFULWHULD�DI�WH�VFKDIIHQ�1RJPDDOV�VWHOW�KLM�GDW�KHW�KLHU�JDDW�RP�HHQ�JHPHHQWHOLMNH�YHUDQWZRRUGHOLMNKHLG��HFKWHU��GH�SURYLQFLHPRHGLJW�KHW�DDQ�RP�GH�UHJHOV�DI�WH�VFKDIIHQ��*HPHHQWHQ�PRHWHQ�GDDU�ZHO�]HOI�HHQ�EHVOXLW�RYHUQHPHQ�'H�KHHU�%RV�JHHIW�DDQ�GDW�RRN�ZRQLQJFRUSRUDWLHV�YDQ�RRUGHHO�]LMQ�GDW�KHW�EHWHU�LV�RP�GH�SDVVHQG�KHLGVFULWHULD�DI�WH�VFKDIIHQ��'DW�SOHLW�HUYRRU�RP�GLW�DOV�LQVWUXPHQWDULXP�LQ�KHW�SURYLQFLDDO�EHOHLG�RSWH�QHPHQ�'H�KHHU�6WUHQJ�LV�EHUHLG�HHQ�HQ�DQGHU�LQ�RYHUZHJLQJ�WH�QHPHQ�LQ�UHODWLH�WRW�GH�KXLVYHVWLQJVZHW�(FKWHU��GH�SURYLQFLH�PRHW�JHHQ�WDNHQ�JDDQ�XLWYRHUHQ��GLH�DDQ�JHPHHQWHQ�]LMQ�YRRUEHKRXGHQ�
'H�&'$�IUDFWLH�YLQGW�KHW�³YHUED]LQJZHNNHQG´�GDW�KHW�FROOHJH�YDQ�*�6��]R�VQHO�KHW�YRRUVWHO�YDQ�GH3YG$�DDQJDDQGH�GH�ZRRQUXLPWHYHUGHOLQJ�RYHUQHHPW��'DW�URHSW�GH�YUDDJ�RS�RI�*�6��ZHO�DFKWHU�KXQHLJHQ�YRRUVWHO�VWDDQ�
'H�YRRU]LWWHU�ZLMVW�HURS�GDW�GH�DGYLVHULQJ�YDQ�GH�IUDFWLHV�RYHU�GH�RQWZHUS�EHOHLGVUHJHOV�KXLVYHVWLQJ�ZHW�QLHW�JHKHHO�HHQGXLGLJ�LV��*HEOHNHQ�LV�GDW�GH�JHGHSXWHHUGH�RSHQVWDDW�YRRU�KHW�YRRUVWHO�YDQ�GH3YG$��HFKWHU��KLM�OHJW�KHW�YRRUVWHO�HHUVW�YRRU�DDQ�*�6��8LWHLQGHOLMN�]XOOHQ�*�6��GDDURYHU�HHQ�EHVOXLWQHPHQ��'H�FRPPLVVLH�5	*�]DO�GDW�EHVOXLW�DIZDFKWHQ�
����&RQFHSWEULHI�DDQ�$.'�YDQ�:LMQHQ2S�YHU]RHN�YDQ�GH�3YG$�IUDFWLH�LV�HU�HHQ�ZLM]LJLQJ�DDQJHEUDFKW�LQ�GH�FRQFHSWWHNVW�'H�KHHU�5HHULQN�ODDW�ZHWHQ�GDW�KLM�GH�DDQJHSDVWH�PRWLYHULQJ�LQ�GH�EULHI�QX�ZpO�NDQ�RQGHUVFKULMYHQ�+LM�VWHOW�GDW�GH�PRWLYHULQJ�YDQ�*�6��YRRUWDDQ�EHWHU�LQ�EULHYHQ�PRHW�ZRUGHQ�YHUZRRUG�0HW�KHW�RRJ�RS�YRRUOLJJHQGH�EULHI�LQ�UHODWLH�WRW�KHW�+DUW�YRRU�GH�+HXYHOUXJ��VWHOW�KLM�GH�FRPPLVVLH5	*�YRRU�RP�HHQ�ZHUNEH]RHN�WH�EUHQJHQ�DDQ�.DPS�1LHXZ�$PVWHUGDP��]RGDW�GH�FRPPLVVLH�]LFKHHQ�UHsHO�EHHOG�YDQ�GH�VLWXDWLH�NDQ�YRRUVWHOOHQ�'H�KHHU�'H�9RJHO�ZLMVW�HURS�GDW�KLM�GH�VLWXDWLH�DOGDDU�ZHO�GHJHOLMN�SHUVRRQOLMN�LQ�RJHQVFKRXZ�KHHIWJHQRPHQ�'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�KHW�FROOHJH�YDQ�*�6��KHW�VWUHYHQ�KHHIW�RP�VHULHXV�RS�EULHIVFKULMYHUV�WHUHDJHUHQ��(FKWHU��KLM�NDQ�QLHW�JHKHHO�XLWVOXLWHQ�GDW�HU�DI�HQ�WRH�LHWV�IRXW�JDDW�
����2QWZHUS�VWDWHQZHUNSODQ����������'H�KHHU�'H�+HHU�YHUZLMVW�QDDU�HHQ�DUWLNHO�RYHU�ZRRQ]RUJ�YRRU�RXGHUHQ��'H�SURYLQFLHV�ZRUGHQRSJHURHSHQ�RP�GLHQDDQJDDQGH�GH�UHJLH�PHHU�WH�JDDQ�RSSDNNHQ��HHQ�HQ�DQGHU�FRQIRUP�KHWJHHQJHVWHOG�LV�LQ�GH�QRWD�RYHU�:RQHQ��2�D��]XOOHQ�GH�3�6��]LFK�RRN�JDDQ�EXLJHQ�RYHU�KHW�RQGHUZHUSOHYHQVORRSEHVWHQGLJ�ZRQHQ��=LMQ�YRRUVWHO�LV�RP�GH]H�NZHVWLH�LQWHJUDDO�WH�EHVSUHNHQ�PHW�GHFRPPLVVLH�=&:��JHOHW�RS�GH�VDPHQKDQJ�WXVVHQ�]RUJ�HQ�KXLVYHVWLQJ�'H�YRRU]LWWHU�]HW�XLWHHQ�GDW�KHW�3UHVLGLXP�KHHIW�EHVORWHQ�RP�KHW�RQGHUZHUS�1LHXZ�:RQHQ�WHDJHQGHUHQ�YRRU�GH�YHUJDGHULQJ�5	*�G�G����MDQXDUL�D�V���'H�FRPPLVVLH�=&:�ZRUGW�XLWJHQRGLJG�RPDDQZH]LJ�WH�]LMQ�ELM�GH�EHVSUHNLQJ�YDQ�GDW�DJHQGDSXQW���+LM�KHULQQHUW�HUDDQ�GDW�KHW�SULPDDW�YDQ�HHQRQGHUZHUS�ELM�ppQ�FRPPLVVLH�OLJW�'H�KHHU�'H�+HHU�JHHIW�KHW�SUHVLGLXP�LQ�RYHUZHJLQJ�RP�GH�NDGHUVWHOOHQGH�URO�YDQ�GH�SURYLQFLH8WUHFKW�RRN�WHQ�DDQ]LHQ�YDQ�]RUJ�HQ�KXLVYHVWLQJ�LQWHJUDDO�RS�WH�SDNNHQ��EY��WLMGHQV�HHQ�EUDLQVWRU�PHQGH�ELMHHQNRPVW��,Q�GDW�NDGHU�YHUZLMVW�KLM�RRN�QDDU�KHW�SODWWHODQGVEHOHLG�YDQ�GH�SURYLQFLH��(UPRHW�HHQ�QLHXZ�W\SH�SODWWHODQGVSODQ�ZRUGHQ�RQWZLNNHOG��'LW�YHUHLVW�RS�NRUWH�WHUPLMQ�LQYXOOLQJ�YDQGH�NDGHUVWHOOHQGH�URO�YDQ�GH�SURYLQFLH�8WUHFKW�6SUHNHU�YRRU]LHW�GDW�HU�YRRU�YHHO�QLHXZH�WHUUHLQHQ�GXLGHOLMNH�NDGHUV�GRRU�GH�SURYLQFLH�PRHWHQZRUGHQ�JHVWHOG��'DW�YUDDJW�RP�HHQ�DQGHUH�LQULFKWLQJ�YDQ�GH�FRPPLVVLHYHUJDGHULQJHQ��+LM�NDQ�]LFKYRRUVWHOOHQ�GDW�IUDFWLHV�JDDQ�YUDJHQ�RP�EHKDQGHOLQJ�YDQ�EHSDDOGH�DJHQGDSXQWHQ��RI�SUHVHQWDWLHV



��

ZHQVHQ�RP�GH�NDGHUVWHOOHQGH�URO�YDQ�GH�SURYLQFLH�YRUP�WH�JHYHQ��)HLWHOLMN�RQWVWDDQ�HU�GDQWKHPDELMHHQNRPVWHQ�WHU�EHYRUGHULQJ�YDQ�JHGDFKWHZLVVHOLQJ�HQ�YLVLHYRUPLQJ�
'H�YRRU]LWWHU�ZLMVW�HURS�GDW�GH�NDGHUVWHOOHQGH�URO�YDQ�GH�SURYLQFLH�ZRUGW�LQJHYXOG�WLMGHQV�KHWVWUHHNSODQSURFHV��+LM�EHJULMSW�GDW�GH�KHHU�'H�+HHU�GLH�URO�HLJHQOLMN�SHUPDQHQW�ZLO�JDDQ�LQYXOOHQ�'H�KHHU�%RV�LV�YDQ�RRUGHHO�GDW�GH�FRPPLVVLH�5	*�RRN�DDQ�*�6��NDQ�YUDJHQ�RP�NDGHUV�DDQ�WH�JHYHQ�+HW�LV�QLHW�GH�EHGRHOLQJ�GDW�GH�FRPPLVVLH�DOOHV�]HOI�JDDW�GRHQ��EHWHU�LV�KHW�RP�*�6��WH�YUDJHQ�RP�PHWYRRUVWHOOHQ�WH�NRPHQ��'H�YRRU]LWWHU�YRHJW�HUDDQ�WRH�GDW�GH�FRPPLVVLH�RRN�GH�DPEWHOLMNH�GLHQVW�NDQYUDJHQ�RP�YRRUZHUN�WH�OHYHUHQ�'H�KHHU�'H�+HHU�VWHOW�YRRU�RP�*�6��WH�YHU]RHNHQ�HHQ�VWDUWQRWLWLH�RS�WH�VWHOOHQ�RYHU�KHW�SODWWHODQGV�EHOHLG�
'H�99'�IUDFWLH�YUDDJW�LQ�KHW�YHUOHQJGH�YDQ�GH�VXJJHVWLH�YDQ�GH�KHHU�'H�+HHU�KRH�GH]H�FRPPLVVLHRP�ZLO�JDDQ�PHW�ZRQHQ�]RUJ�RXGHUHQ��=�L��GLHQW�LQ�KHW�VWDWHQZHUNSODQ�WH�ZRUGHQ�DDQJHJHYHQ�KRH�GHLQWHJUDOLWHLW�LQ�EHKDQGHOLQJ�NDQ�ZRUGHQ�JHZDDUERUJG��(HQ�WKHPDWLVFKH�EHVSUHNLQJ�LV�PRJHOLMN�
'H�KHHU�.ORSSHQERUJ�VWHOW�GDW�HU�NDGHUV�PRHWHQ�ZRUGHQ�JHVWHOG�DDQ�KHW�VWUHHNSODQ��GDDU�ZDDU�KHWJDDW�RP�(+6��UHFRQVWUXFWLH��JURQGEHOHLG�HQ�SODWWHODQGVRQWZLNNHOLQJHQ��9RRU�GH�JURHQH�ZHUNODQG�VFKDSSHQ�HQ�YRRU�GH�EXLWHQSODDWVHQ�]LMQ�QLHXZH�UHJHOV�RSJHVWHOG��'H�FRPPLVVLH�GLHQW�]LFK�GDDU�QRJRYHU�WH�EHUDGHQ�'H�'���IUDFWLH�VOXLW�]LFK�GDDUELM�DDQ��2QGHUZHUSHQ�DOV�JURQGEHOHLG�HQ�SODWWHODQGVRQWZLNNHOLQJHQ�DOVPHGH�KXLVYHVWLQJ�YRRU�MRQJHUHQ�HQ�VWDUWHUV�]LMQ�EHODQJULMN�
'H�3YG$�GHHOW�KHW�YROJHQGH�PHGH�%HSDDOGH�WHUPLMQHQ�URHSHQ�YUDJHQ�RS��EY��GH�ZRRQUXLPWHYHURUGHQLQJ���������H�NZDUWDDO�'H�.DPHU�YDQ�.RRSKDQGHO�HQ�GH�PLOLHXRUJDQLVDWLHV�KHEEHQ�GH�LQGUXN�GDW�GH�SURYLQFLH�KHW�HHQV�LVPHW�GH�JURHQH�ZHUNODQGVFKDSSHQ��'H]H�NZHVWLH�GLHQW�LQ�KHW�VWUHHNSODQSURFHV�WH�ZRUGHQ�PHHJHQR�PHQ�*HYUDDJG�ZRUGW�ZDDURP�GH�UHFRQVWUXFWLH�HQ�GH�HYDOXDWLH�YDQ�GH�UXLPWH�YRRU�UXLPWH�UHJHOLQJ��GHGHOWDPHWURSRRO�DOVPHGH�GH�UHODWLH�WXVVHQ�VWUHHNSODQ�HQ�ZRQLQJERXZ�QLHW�LQ�KHW�RQWZHUSVWDWHQZHUN�SODQ�]LMQ�RSJHQRPHQ"2S�SDJ�����RQWEUHHNW�GH�SUHVWDWLHEHJURWLQJ�
'H�KHHU�5XLMV�LV��YRRU�ZDW�EHWUHIW�KHW�VWHOOHQ�YDQ�NDGHUV��YDQ�RRUGHHO�GDW�WH�ZHLQLJ�ZRUGW�LQJHJDDQ�RSPHHWEDUH�SUHVWDWLHV��=LMQ�YRRUVWHO�LV�GDQ�RRN�RP�GH�NDGHUVWHOOLQJ�WH�YRRU]LHQ�YDQ�PHHWEDDUKHLG�6SUHNHU�EHQDGUXNW�KHW�EHODQJ�YDQ�GH�YRONVYHUWHJHQZRRUGLJHQGH�URO�YDQ�GH]H�FRPPLVVLH��+HW�LV�YDQEHODQJ�GDW�36�ULFKWLQJ�NLH]HUV�HHQ�KHOGHU�JH]LFKW�JDDQ�NULMJHQ��'H�IRUPXOHULQJ�YDQ�YRRUOLJJHQGHWHNVW�GRHW�KHP�KLHU�HQ�GDDU�ZDW�GHQNHQ�DDQ�GH�³MDUHQ�]HYHQWLJ´�6SUHNHU�EHQDGUXNW�GDW�GH�VWDWHQFRPPLVVLHV�JHHQ�EHVOLVVLQJVEHYRHJGKHLG�DDQ�GH�YRRU]LWWHUV�KHEEHQJHGHOHJHHUG��:HO�EHSDOHQ�GH�YRRU]LWWHUV�RI�EHSDDOGH�SXQWHQ�DO�GDQ�QLHW�RS�GH�DJHQGD�ZRUGHQJHSODDWVW��9RRUWV�KHHIW�KLM�HU�EHKRHIWH�DDQ�GDW�GH�DXWRULWHLWVIXQFWLH�YDQ�%58�HQ�JHZHVW�(HPODQGQDGHU�ZRUGW�RPVFKUHYHQ�
'H�YRRU]LWWHU�ODDW�KHW�YROJHQGH�ZHWHQ�� 2QGHUZHUSHQ�PRHWHQ�ELM�YRRUNHXU�ZRUGHQ�JHFOXVWHUG��KHWJHHQ�GH�GXLGHOLMNKHLG�EHYRUGHUW�� 9RRUOLJJHQGH�QRWLWLH�LV�HHQ�NRUWH�ZHHUJDYH�YDQ�DIVSUDNHQ�XLW�KHW�FRDOLWLHDNNRRUG��� 'H�EHYRHJGKHGHQ�YDQ�%58�(HPODQG�SURYLQFLH�PRHWHQ�GXLGHOLMNHU�LQ�EHHOG�ZRUGHQ�JHEUDFKW�+LM�ZLMVW�HURS�GDW�YRRUOLJJHQG�SODQ�QRJ�QLHW�FRPSOHHW�LV��+HW�JDDW�KLHU�RP�HHQ�YRRUWVFKULMGHQG�SODQGDW�LHGHU�MDDU�NDQ�ZRUGHQ�ELMJHVWHOG�HQ�DDQJHYXOG�



��

'H�KHHU�5XLMV�PLVW�LQ�YRRUOLJJHQG�RYHU]LFKW�GH�QRGLJH�HOHPHQWHQ�DDQJDDQGH�GH�YRONVYHUWHJHQZRRU�GLJHQGH�URO�YDQ�36�'H�YRRU]LWWHU�DQWZRRUGW�GDW�GLW�SODQ�QLHW�EHSDDOW�ZDW�HU�DO�GDQ�QLHW�ZRUGW�EHVSURNHQ��:HO�ZRUGWLQJHJDDQ�RS�GH�URO�YDQ�36�LQ�UHODWLH�WRW�*6��PHW�KHW�RRJ�RS�KHW�FRDOLWLHDNNRRUG�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GH�IUDFWLHV�KHEEHQ�DDQJHJHYHQ�ZHONH�RQGHUZHU�SHQ�]LM�PLVVHQ��+HW�SUHVLGLXP�]DO�ZRUGHQ�JHYUDDJG�RP�WHUPLMQHQ�RS�HONDDU�DI�WH�VWHPPHQ�HQ�NDGHUVWH�VWHOOHQ�YRRU�QLHXZ�EHOHLG�'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�HU�QRJ�HHQ�RYHU]LFKW�UHVWHHUW�ZDDULQ�PRHW�ZRUGHQ�DDQJHJHYHQ�ZHONLQVWUXPHQWDULXP�YRRU�EHSDDOGH�RQGHUGHOHQ�YDQ�NUDFKW�PRHW�ZRUGHQ�$IJHVSURNHQ�ZRUGW�GDW�DOOH�IUDFWLHV�GH]H�RYHU]LFKWHQ��DDQ�GH�KDQG�YDQ�OLMVWHQ�GLH�GRRU�GH�JULIILH]XOOHQ�ZRUGHQ�JHPDLOG��]XOOHQ�LQYXOOHQ�HQ�GH]H�YROJHQGH�ZHHN�ELM�GH�JULIILH�]XOOHQ�LQOHYHUHQ�
'���ZLO�RS�YRRUKDQG�KHW�YROJHQGH�RQGHUZHUS�LQEUHQJHQ��QO��GH�NDGHUVWHOOHQGH�URO�LQ�UHODWLH�WRW�KHW,69���
����9RRUVWHO�EHKDQGHOSURFHGXUH�VWUHHNSODQ����������'H�3YG$�KHHIW�GLYHUVH�YUDJHQ�RYHU�GLW�SXQW�JHVWHOG�GLH�LQPLGGHOV�]LMQ�EHDQWZRRUG��:HO�UHVWHQ�HU�QRJHHQ�DDQWDO�VXJJHVWLHV�YDQ�GH�KHHU�5HHULQN�GLH�LQ�GH]H�FRPPLVVLH�EHVSURNHQ�NXQQHQ�ZRUGHQ�
'���NDQ�]LFK�LQ�GLW�YRRUVWHO�YLQGHQ�HQ�RQGHUVFKULMIW�WHYHQV�DDQYXOOLQJ���YDQ�GH�QRWLWLH�YDQ�GH�3YG$�QO��RP�RS�QLHW�DO�WH�ODQJH�WHUPLMQ�FRPPLVVLHGLVFXVVLHV�RYHU�GHHORQGHUZHUSHQ�DDQ�WH�JDDQ�
'H�KHHU�.ORSSHQERUJ�NDQ�]LFK�LQ�KHW�YRRUVWHO�YLQGHQ�
'H�99'�LV�DFFRRUG�HQ�NDQ�]LFK�RRN�YLQGHQ�LQ�GH�VXJJHVWLHV�YDQ�GH�3YG$��HFKWHU��GH�FRPPLVVLHGLHQW�]LFK�ZHO�WH�EHSHUNHQ�WRW�HHQ�DDQWDO�WKHPD¶V�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�PHHUGHUKHLG�YDQ�GH]H�FRPPLVVLH�LQVWHPW�PHW�FRPPLVVLHGLVFXVVLHVRYHU�GHHORQGHUZHUSHQ��PLWV�KHW�DDQWDO�WKHPD¶V�EHSHUNW�EOLMIW�'H�KHHU�'H�+HHU�YRHJW�HUDDQ�WRH�GDW�KHW�FROOHJH�YDQ�*�6��]LFK�PRPHQWHHO�EH]LJKRXGW�PHW�GHXLWZHUNLQJ�YDQ�YLVLHV�RYHU�R�D��KHW�*URHQH�+DUW��9HHQZHLGHJHELHG�HQ�+DDU]XLOHQV��6SUHNHU�KHHIW�GHLQGUXN�GDW�GLH�YLVLHV��ZDDULQ�NDGHUV�]XOOHQ�ZRUGHQ�JHVWHOG��IHLWHOLMN�WKXLVKRUHQ�LQ�KHW�VWUHHNSODQ��+LMYRRU]LHW�SUREOHPHQ�ZDQQHHU�GLH�YLVLHV�EHSDDOGH�NHX]HV�EHYDWWHQ��GLH�IHLWHOLMN�LQ�KHW�VWUHHNSODQSURFHVWKXLVKRUHQ��PDDU�GDDU�QLHW�LQ�ZRUGHQ�PHHJHQRPHQ��RRN�QLHW�LQ�GH�LQVSUDDN�
'H�KHHU�5HHUGLQN�ZLMVW�HURS�GDW�KLM�GH]H�NZHVWLH�PHHUGHUH�PDOHQ�RQGHU�GH�DDQGDFKW�YDQ�GH]HFRPPLVVLH�KHHIW�JHEUDFKW��HFKWHU��]RQGHU�UHVXOWDDW��+LM�YHUEDDVW�]LFK�HURYHU�GDW�HU�QX�SDV��LQ�HHQ�ODDWVWDGLXP�YDQ�KHW�VWUHHNSODQSURFHV��DDQGDFKW�NRPW�YRRU�GH�VDPHQORRS�YDQ�GLYHUVH�VWUDWHJLVFKHSODQQHQ�=LMQ�YRRUVWHO�LV�GDW�HU�HHQ�RYHU]LFKW�ZRUGW�RSJHVWHOG�YDQ�SODQQHQ��GLH�LQ�RQWZLNNHOLQJ�]LMQ��HQ�GLHWHYHQV�YDQ�EHODQJ�]LMQ�YRRU�KHW�VWUHHNSODQ��+HW�]RX�EY��RQMXLVW�]LMQ�ZDQQHHU�GH�YLVLH�RS�KHW9HHQZHLGHJHELHG��GLH�ZH]HQOLMNH�NHX]HV�EHYDW��HHQ�SDDU�ZHNHQ�QD�DIURQGLQJ�YDQ�KHW�VWUHHNSODQ�]RXXLWNRPHQ�
0HYURXZ�6WDGKRXGHUV�PHPRUHHUW�GDW�GH]H�FRPPLVVLH�GDDURYHU�LQ�RNWREHU�DIVSUDNHQ�KHHIW�JHPDDNWHQ�DIZDFKW�RI�GH�JHGHSXWHHUGH�GDDU�JHYROJ�DDQ�JHHIW��2�D��LV�GH�JHGHSXWHHUGH�YHU]RFKW�RP�HHQ�OLMVWPHW�EHVOLVSXQWHQ�WLMGLJ�GRRU�WH�JHYHQ�DDQ�GH]H�FRPPLVVLH�'H�YRRU]LWWHU�RQGHUVFKULMIW�GLW�$IJHVSURNHQ�ZRUGW�GDW�GH�JHGHSXWHHUGH�KLHU�QRJPDDOV�FRQFUHHW�RP�]DO�ZRUGHQ�JHYUDDJG�
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'H�63�YHUZLMVW�QDDU�GH�RSPHUNLQJ�YDQ�GH�3YG$�RYHU�IDVH����0HYURXZ�-RQNHUV�LV�YDQ�RRUGHHO�GDWPHQVHQ�HHUVW�GH�JHOHJHQKHLG�PRHWHQ�NULMJHQ�RP�VWXNNHQ�WH�OH]HQ��DOYRUHQV�HU�ELMHHQNRPVWHQ�ZRUGHQJHKRXGHQ��=LM�LV�KHW�ZHO�HHQV�PHW�GH�WHUPLMQ�GLH�WHU]DNH�GRRU�KHW�FROOHJH�YDQ�*�6��ZRUGW�JHQRHPG�
0HYURXZ�6WDGKRXGHUV�NDQ�]LFK�LQ�YRRUOLJJHQG�YRRUVWHO�YLQGHQ��'XLGHOLMN�LV�GDW�GH]H�FRPPLVVLHLQWHQVLHI�DDQ�KHW�ZHUN�]DO�JDDQ��KDDU�IUDFWLH�RQGHUVFKULMIW�GDW�YROOHGLJ��6SUHHNVWHU�SOHLW�HU�ZHO�YRRUGDW�GH�IUDFWLHV�WRFK�GH�QRGLJH�SROLWLHNH�VSHHOUXLPWH�EOLMYHQ�EHKRXGHQ��,Q�GLW�YHUEDQG�QRHPW�]LM�GHLQVWHOOLQJ�YDQ�VXEFRPPLVVLHV��IDVH����YHUZDUUHQG�'H�YRRU]LWWHU�NDQ�]LFK�RS�GLW�PRPHQW�RRN�QRJ�JHHQ�YRRUVWHOOLQJ�PDNHQ�YDQ�GH�LQULFKWLQJ�YDQ�KHWSURFHV�PHW�EHKXOS�YDQ�KHW�EHQRHPHQ�YDQ�VXEFRPPLVVLHV��=�L��GLHQW�GH]H�FRPPLVVLH�SDV�ODWHU�LQ�KHWSURFHV�WH�JDDQ�EHRRUGHOHQ�RI�HU�DO�GDQ�QLHW�PHW�VXEFRPPLVVLHV�PRHW�ZRUGHQ�JHZHUNW�
0HYURXZ�6WDGKRXGHUV�YHUZLMVW�QDDU�GH�UHFHQWH�GLVFXVVLH�LQ�3�6��RYHU�GH�DIVWHPPLQJ�WXVVHQVWUHHNSODQ�HQ�563��'H]H�FRPPLVVLH�GLHQW�]LFK�QDGHU�RYHU�GH]H�NZHVWLH�WH�EHUDGHQ�'H�YRRU]LWWHU�KHULQQHUW�YRRUJDDQGH�VSUHHNVWHU�DDQ�KHW�YRRUVWHO�YDQ�GH�3YG$�IUDFWLH��RP�QD�DIORRSYDQ�GH]H�YHUJDGHULQJ�LQIRUPHHO�RYHU�KHW�VWUHHNSODQSURFHV�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GH�FRPPLVVLH�5	*�GH�LQEUHQJ�YDQ�GH�3YG$YRRU�GH�EHKDQGHOSURFHGXUH�VWUHHNSODQ�RYHUQHHPW��'LW�YUDDJW�RYHULJHQV�ZHO�RP�KHW�QRGLJH�YRRUZHUN�=R�GLHQHQ�GH�IUDFWLHV�DDQ�WH�JHYHQ�ZHONH�WKHPD¶V�]LM�ZLOOHQ�EHVSUHNHQ��ZHONH�ZHUNEH]RHNHQ�HUNXQQHQ�ZRUGHQ�JHRUJDQLVHHUG�H�G���GLW��YRRUXLWORSHQG�RS�GH�QRWD�YDQ�EHDQWZRRUGLQJ�YDQ�KHW�FROOHJHYDQ�*�6�
'H�KHHU�5HHUGLQN�NDQ�]LFK�YRRUVWHOOHQ�GDW�RRN�HHQ�QRWD�DOV�HHQ�WKHPD�ZRUGW�EHVFKRXZG�HQ�GDW�GHFRPPLVVLH�]LFK�JDDW�EXLJHQ�RYHU�GH�YUDDJ�KRH�GH�QRWD�LQ�KHW�VWUHHNSODQ�NDQ�ZRUGHQ�LQJHSDVW�'H�YRRU]LWWHU�ODDW�ZHWHQ�GDW�GH�FRPPLVVLH�RRN�GH�PRJHOLMNKHLG�KHHIW�RP�*�6��WH�YHU]RHNHQ�DDQ�WHJHYHQ�KRH�HHQ�EHSDDOGH�YLVLH�LQ�KHW�VWUHHNSODQ�NDQ�ZRUGHQ�LQJHSDVW�
'H�KHHU�5HHUGLQN�YHUZLMVW�QDDU�IDVH����QRWD�YDQ�ZLM]LJLQJHQ�6SUHNHU�YLQGW�KHW�YDQ�EHODQJ�GDW�*�6��GLUHFW�ELM�GH�VWXNNHQ�DDQJHHIW�KRH�HHQ�HQ�DQGHU�LQ�KHWVWUHHNSODQ�NDQ�ZRUGHQ�LQJHSDVW��:DQQHHU�LHWV�QLHWV�FRQVLVWHQW�LV��GDQ�GLHQW�GLW�RRN�GRRU�*�6��WHZRUGHQ�DDQJHJHYHQ�+LM�EOLMIW�]LFK�DIYUDJHQ�KRH�PHW�YUDJHQ��RSPHUNLQJHQ�HQ�YRRUVWHOOHQ�RS�ORNDDO�QLYHDX�PRHW�ZRUGHQRPJHJDDQ��'H�FRPPLVVLH�GLHQW�]LFK�RRN�WHQ�DDQ]LHQ�YDQ�KHW�VWUHHNSODQ�NDGHUVWHOOHQG�RS�WH�VWHOOHQ�HFKWHU��EXUJHUV�]XOOHQ�GDDU�QLHW�YDQ�RQGHU�GH�LQGUXN�]LMQ�0HYURXZ�6WDGKRXGHUV�VXJJHUHHUW�RP�GLH�YUDDJ�RYHU�WH�ODWHQ�DDQ�GH�LQGLYLGXHOH�IUDFWLHV�
'H�YRRU]LWWHU�YLQGW�KHW�HHQ�JRHGH�]DDN�ZDQQHHU�GH]H�FRPPLVVLH�ZLO�XLWVWUDOHQ�GDW�]H�HU�YRRU�GHSURYLQFLDOH�LQZRQHUV�ZLO�]LMQ��]LM�KHW�QLHW�RS�PLFURQLYHDX��'H�FRPPLVVLH�ZLO�ZHUNEH]RHNHQRUJDQLVHUHQ�HQ�WKHPD¶V�LQKRXGHOLMN�GRRUQHPHQ��=LMQ�YRRUVWHO�LV�RP�WKHPDELMHHQNRPVWHQ�RS�ORFDWLH�YHUJDGHULQJHQ�HQ�ZHUNEH]RHNHQ�]RYHHO�PRJHOLMN�DDQ�HONDDU�WH�NRSSHOHQ��*HGDFKWHZLVVHOLQJHQ�HQJHVSUHNNHQ�PHW�LQVSUHNHUV�GLHQHQ�]RYHHO�PRJHOLMN�JHELHGVJHULFKW�YRUP�WH�NULMJHQ��2YHULJHQVNXQQHQ�GH]H�SDV�ZRUGHQ�JHRUJDQLVHHUG�QDGDW�GH�QRWD�YDQ�EHDQWZRRUGLQJ�YDQ�*�6��EHVFKLNEDDU�LV0HYURXZ�6WDGKRXGHUV�VXJJHUHHUW�RP�HHQ�HQ�DQGHU�RRN�WH�NRSSHOHQ�DDQ�VSUHHNXUHQ�
'H�KHHU�5XLMV�NDQ�]LFK�YRRUVWHOOHQ�GDW�GH]H�FRPPLVVLH�LQKRXG�JHHIW�DDQ�]LMQ�YRONVYHUWHJHQZRRUGL�JHQGH�URO�HQ�EXUJHUV�JDDW�VWLPXOHUHQ�RP�JHEUXLN�WH�JDDQ�PDNHQ�YDQ�GH�LQVSUHHNPRJHOLMNKHGHQ��+LMZLMVW�HURS�GDW��ZDQQHHU�QLHW�DOOH�SDUWQHUV�GDDUYRRU�ZRUGHQ�XLWJHQRGLJG��]LM�HHQ�DFKWHUVWDQGSRVLWLHNXQQHQ�RSORSHQ�
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'H�YRRU]LWWHU�LV�YDQ�RRUGHHO�GDW�GH]H�FRPPLVVLH�QLHW�GH�WDDN�KHHIW�RP�EXUJHUV�HQ�SDUWLMHQ�DFWLHI�XLW�WHQRGLJHQ��:HO�NDQ�GH�FRPPLVVLH�EHNHQG�PDNHQ�ZDQQHHU�HU�HHQ�ELMHHQNRPVW�ZRUGW�JHKRXGHQ�HQLQVWHOOLQJHQ�HQ�EXUJHUV�YHU]RHNHQ�]LFK�GDDUYRRU�DDQ�WH�PHOGHQ��+LM�RQGHUVFKULMIW�GDW�GH�YRONVYHUWH�JHQZRRUGLJHQGH�URO�YDQ�GH]H�FRPPLVVLH�YDQ�JURRW�EHODQJ�LV��'H]H�]DO�YRRUDO�WRW�XLWLQJ�NRPHQ�LQ�GHSHULRGH�WXVVHQ�KHW�LQGLHQHQ�YDQ�EHGHQNLQJHQ�HQ�GH�QRWD�YDQ�EHDQWZRRUGLQJ�YDQ�*�6�
1RJPDDOV�YUDDJW�GH�KHHU�5HHULQN�KRH�GH]H�FRPPLVVLH�PHW�EHGHQNLQJHQ�HQ�DDQGDFKWVSXQWHQ�RSORNDDO�QLYHDX�ZLO�RPJDDQ'H�YRRU]LWWHU�DFKW�KHW�QLHW�RQPRJHOLMN�GDW�HU�RS�KHW�RQWZHUSVWUHHNSODQ�YHOH�DPHQGHPHQWHQ�ZRUGHQLQJHEUDFKW��+HW�LV�QRJ�PDDU�GH�YUDDJ�RI�GH]H�LQ�FRPPLVVLHYHUEDQG�WRW�LQ�GHWDLO�PRHWHQ�ZRUGHQGRRUJHQRPHQ�
0HYURXZ�6WDP�]HW�XLWHHQ�GDW�KHW�VWUHHNSODQWHDP�YRRU]LHW�GDW�*�6��PHHU�WLMG�QRGLJ�]XOOHQ�KHEEHQYRRU�GH�QRWD�YDQ�EHDQWZRRUGLQJ��'DW�]DO�WRW�JHYROJ�KHEEHQ�GDW�GH]H�FRPPLVVLH�SDV�HLQG�DXJXVWXV�����WRH�LV�DDQ�HHQ�UHDFWLH��'H]H�FRPPLVVLH�NULMJW�GDDUGRRU�PHHU�WLMG��*XQVWLJH�ELMNRPVWLJKHLG�LVGDQ�RRN�GDW�KHW�VWUHHNSODQSURFHV�PHHU�V\QFKURRQ�JDDW�ORSHQ�PHW�KHW�UHFRQVWUXFWLHSODQ�HQ�KHW�563�'H�FRPPLVVLH�NDQ�]LFK�GDDU�ZHO�LQ�YLQGHQ�PDDU�ZLO�HU�ZHO�YRRU�ZDNHQ�GDW�3�6��QLHW�PHW�HHQFXPXODWLH�YDQ�RQGHUZHUSHQ�ZRUGW�JHFRQIURQWHHUG�
'H�YRRU]LWWHU�VWHOW�YRRU�RP�LQ�GH�YROJHQGH�YHUJDGHULQJ�YDQ�GH�FRPPLVVLH�5	*�RS���MDQXDUL�D�V��HHQHHUVWH�VHOHFWLH�LQ�WKHPD¶V�WH�JDDQ�PDNHQ�ZDDUQD�GH�JULIILH�HHQ�YRRUVWHO�NDQ�JDDQ�IRUPXOHUHQ��+LMYHU]RHNW�GH�IUDFWLHV�RP�HHQ�HHUVWH�DDQ]HW�YRRU�GH�EHKDQGHOLQJ�YDQ�WKHPD¶V�RS�WH�VWHOOHQ�HQ�GH]HWLMGLJ�GRRU�WH�JHYHQ�DDQ�PHYURXZ�6WDP��$OGXV�ZRUGW�EHVORWHQ�
����3URFHGXUH�YRRUVWHO�YDVWVWHOOLQJ�(+6=LH�RQGHU�DJHQGDSXQW����
����8LWZHUNLQJ�PRWLH�RYHU�����VRFLDOH�KXXU����8LWZHUNLQJ�PRWLH�UXLPWHOLMNH�VHJUHJDWLH$O�HHUGHU�LV�DIJHVSURNHQ�GDW�GH]H�RQGHUZHUSHQ�LQ�GH�YROJHQGH�FRPPLVVLHYHUJDGHULQJ�DDQ�GH�RUGH]XOOHQ�NRPHQ�
����&RQFHSW�DQWZRRUG�RS�GH�EULHI�YDQ�GH�KHHU�-DQVHQ�RYHU�GH�YHVWLJLQJ�YDQ�HHQ�;/�VXSHU�PDUNW0HYURXZ�-RQNHUV�KHHIW�KLHURYHU�YUDJHQ�LQJHGLHQG��'H�DQWZRRUGHQ�]LMQ�JHUHHG�YRRU�GH�YHUJDGHULQJYDQ���MDQXDUL�D�V�
����6OXLWLQJ1LHWV�PHHU�DDQ�GH�RUGH�]LMQGH��VOXLW�GH�YRRU]LWWHU��GH�YHUJDGHULQJ�
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����5(*��%
:LM]LJLQJVYRRUVWHOOHQ�RS�KHW�YHUVODJ�YDQ�GH�VWDWHQFRPPLVVLH�5(*�YDQ����GHFHPEHU�����
0HYURXZ�-RQNHUV�&RUQHOLVVH
3DJ�������UHJHO�ODDWVWH�DOLQHD��KHW�ZRRUG�³R�D��´YHUZLMGHUHQ3DJ�����H�UHJHO��H�DOLQHD��³NRPW�GDW�XLW�RS�HHQ´�YHUYDQJHQ�GRRU��³KDQWHHUW�PHQ�GH�³�
'H�KHHU�%RV%LM�SXQW���WRHYRHJHQ��'H�3YG$�IUDFWLH�GDQNW�GH�JHGHSXWHHUGH�YRRU�GH�XLWJHEUHLGH�UHDFWLH�HQKHHIW�JHHQ�EHKRHIWH�PHHU�QDGHUH�YUDJHQ�WH�VWHOOHQ�%O]����HQ�����'H�QDDP�5HHUGLQN�PRHW�YHUYDQJHQ�ZRUGHQ�GRRU�5HHULQN�


