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'H�99'�IUDFWLH�PHHQW�GDW�HHQ�SODQVFKDGHUHJHOLQJ�QX�QRJ�QLHW�DDQ�GH�RUGH�LV��RPGDW�GH�SRUWHIHXLOOH�KRXGHU�]RMXLVW�KHHIW�WRHJH]HJG�GDW�KLM�UHNHQLQJ�ZLO�KRXGHQ�PHW�GH�RSPHUNLQJHQ�YDQ�LQVSUHNHUV�GLHWLMGHQV�GH�KRRU]LWWLQJ�YDQ����MDQXDUL�D�V��QDDU�YRUHQ�NRPHQ�
'H�KHHU�%LVVFKRS�ZLO�HHQ�³VWHHNVSHO´�RYHU�SODQVFKDGH�YRRUNRPHQ��:DQQHHU�HU�LQ�KHW�YHUOHGHQYHUJXQQLQJHQ�]LMQ�DIJHJHYHQ��GDQ�PRHWHQ�GH]H�GH�EDVLV�]LMQ�YRRU�GH�UHFKWHQ�YDQ�EHZRQHUV�HQ�GHHUNHQQLQJ�YDQ�OLJSODDWVHQ�
0HYURXZ�.DPS�OLFKW�WRH�GDW�KHW�KLHU�RP�HHQ�FRPSOH[�GRVVLHU�JDDW��3�6��KHEEHQ�LQ�GH�YRULJH]LWWLQJVSHULRGH�HHQ�ZRRQVFKHSHQEHOHLG�YDVWJHVWHOG�GDW�HHQ�XLWZHUNLQJ�NUHHJ�LQ�HHQ�ZRRQVFKHSHQQRWL�WLH��7HU]DNH�GRHQ�]LFK�WZHH�PRJHOLMNKHGHQ�YRRU�� 9HURUGHQLQJ�1DWXXU�HQ�/DQGVFKDS� GH EHVWHPPLQJVSODQQHQ�YDQ�JHPHHQWHQ��'H]H�ODDWVWH�NZHVWLH�LV�QX�YRRU�GH�JHPHHQWH�/RHQHQFRQFUHHW�DDQ�GH�RUGH��'H�YUDDJ�LV�RI�KHW�EHVWHPPLQJVSODQ�YDQ�/RHQHQ�DO�GDQ�QLHW�GRRU�GH�SURYLQFLHZRUGW�JRHGJHNHXUG�+HW�FROOHJH�YDQ�*�6��PRHW�XLWYRHULQJ�JHYHQ�DDQ�GH�ZRRQVFKHSHQQRWLWLH��7ZHH�ZHNHQ�JHOHGHQ�KHHIW�]LMHHQ�JHVSUHN�PHW�EHZRQHUV�JHKDG��1DGUXNNHOLMN�KHHIW�]LM�JHVWHOG�GDW�HU�JHHQ�VSUDNH�PDJ�]LMQ�YDQ�HHQNRXGH�VDQHULQJ��PDDU�GDW�NQHOSXQWHQ�PRHWHQ�ZRUGHQ�RSJHORVW�HQ�GDW�HU�PRHW�ZRUGHQ�JH]RUJG�YRRUGHXJGHOLMNH�DOWHUQDWLHYHQ�HQ�HHQ�SOHN�ZDDU�GH�ZRRQERRWEHZRQHUV�WHUHFKW�NXQQHQ��+DUG�XLWJDQJVSXQWLV�WHYHQV�GDW�HHQ�HQ�DQGHU�RS�EDVLV�YDQ�YULMZLOOLJKHLG�PRHW�ZRUGHQ�JHUHDOLVHHUG�HQ�GDW�VFKDGHORRVVWHO�OLQJ�EHVSUHHNEDDU�LV�9RRUDOVQRJ�JDDW�]LM�HUYDQ�XLW�GDW�GH�SURYLQFLDOH�ILQDQFLsQ�HQ�GH�OLJSODDWVHQ�YROGRHQGH�DUPVODJ�ELHGHQRP�HHQ�RSORVVLQJ�YRRU�GH�SUREOHPHQ�WH�YLQGHQ��=R�QLHW��GDQ�GRHW�]LFK�HHQ�SUREOHHP�YRRU��GDW�]LM�DDQGH]H�FRPPLVVLH�]DO�YRRUOHJJHQ��'H�YUDDJ�LV�GDQ�DDQ�GH�RUGH�RI�HU�PHHU�ILQDQFLsOH�PLGGHOHQ�NXQQHQZRUGHQ�LQJH]HW�RI�GDW�KHW�ZRRQVFKHSHQEHOHLG�PRHW�ZRUGHQ�DDQJHSDVW�2YHULJHQV�]LMQ�DUJXPHQWHQ�YDQ�ZRRQERRWEHZRQHUV�HQ�KXQ�RUJDQLVDWLHV�ZHO�GHJHOLMN�ELM�GH]H�NZHVWLHEHWURNNHQ�JHZHHVW��'H�DDQJHNRQGLJGH�PDDWUHJHOHQ�NXQQHQ�GDQ�RRN�QLHW�DOV�HHQ�GRQGHUVODJ�ELM�KHOGHUH
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KHPHO�ZRUGHQ�HUYDUHQ��/RV�GDDUYDQ�KHHIW�]LM�ZHO�GHJHOLMN�EHJULS�YRRU�GH�RQJHUXVWKHLG�YDQ�GHLQVSUHNHUV�=LM�]HJW�ZHGHURP�WRH�GDW�GH�OHGHQ�YDQ�GH]H�FRPPLVVLH�YDQ�KDDU�HHQ�DDQYXOOHQGH�QRWLWLH�]XOOHQRQWYDQJHQ�KRH�DOOHV�]LFK�WRW�HONDDU�YHUKRXGW��(FKWHU��GDDULQ�NDQ�]LM�QRJ�QLHW�DDQJHYHQ�ZDDU�PHQ�RS�XLW]DO�NRPHQ��'H�XLWYRHULQJ�YDQ�KHW�EHOHLG�OLJW�ELM�*�6���PDDU�]RYHU�LV�KHW�SURFHV�QRJ�QLHW�
'H�KHHU�%RV�YHU]RHNW�RP�HHQ�LQWHJUDOH�QRWLWLH��ZDDULQ�GH�XLWJDQJVSXQWHQ�URQG�KHW�ZRRQVFKHSHQEHOHLGHQ�GH�EHVWHPPLQJVSODQQHQ�]LMQ�YHUZHUNW�0HYURXZ�.DPS�]HJW�GLW�WRH�
'H�KHHU�6ZDQH�YUDDJW�RI�LQ�GH�QRWLWLH�WHYHQV�NDQ�ZRUGHQ�LQJHJDDQ�RS�GH�FR|UGLQHUHQGH�URO�YDQ�GHSURYLQFLH�HQ�RS�GH�RSPHUNLQJHQ�YDQ�LQVSUHNHUV��GLH�WLMGHQV�GH]H�YHUJDGHULQJ�QDDU�YRUHQ�]LMQ�JHNRPHQ�=R�EOHHN�KHP�WLMGHQV�GH�RSPHUNLQJ�YDQ�PHYURXZ�.DPS��GDW�RYHUOHJ�LV�JHYRHUG�PHW�EHZRQHUV�HQ�RIPHW�ZRRQVFKHSHQRUJDQLVDWLHV��GDW�GH�LQVSUHNHUV�YDQ�³QHHQ´�VFKXGGHQ�0HYURXZ�.DPS�]HJW�WRH�GDW�]LM�LQ�GH�DDQYXOOHQGH�QRWLWLH�GH�SURFHGXUH�GXLGHOLMN�]DO�VFKHWVHQ�HQ�]DOLQJDDQ�RS�GH�YUDDJ�RI�GH�FRPPXQLFDWLH�WXVVHQ�RYHUKHGHQ�EHWHU�NDQ�ZRUGHQ�DIJHVWHPG��=LM�LV�GDDUWRH]HNHU�EHUHLG�HQ�ZLO�ZHO�HHQ�SRJLQJ�ZDJHQ��HFKWHU��LHGHUH�RYHUKHLGVODDJ�KHHIW�]LMQ�HLJHQ�FRPSHWHQWLHHQ�YHUDQWZRRUGHOLMNKHLG��:HO�ZLO�]LM�SUREHUHQ�]DNHQ�ELM�HONDDU�WH�EUHQJHQ�
0HYURXZ�'HNNHU�LV�YHUKHXJG�RYHU�GH�PHGHGHOLQJ�YDQ�GH�JHGHSXWHHUGH�GDW�HU�JHHQ�NRXGH�VDQHULQJ�]DOSODDWVYLQGHQ�HQ�GDW�PDDWUHJHOHQ�RS�EDVLV�YDQ�YULMZLOOLJKHLG�]XOOHQ�ZRUGHQ�XLWJHYRHUG��=LM�EOLMIW�HUELMGDW�GH�ZHUNHOLMNH�NQHOSXQWHQ�YRRUWNRPHQ�XLW�KHW�EHVWHPPLQJVSODQ�YDQ�GH�JHPHHQWH�/RHQHQ��+HWEHODQJULMNVWH�SXQW�LV�GH�YUDDJ�YDQ�GH�HLJHQDUHQ�RP�KXQ�ZRRQERRWSOHNNHQ�WH�EHVWHPPHQ��'DW�PRHWZRUGHQ�JHUHDOLVHHUG�HQ�YHUYROJHQV�NDQ�YHUGHU�ZRUGHQ�JHZHUNW�DDQ�KHW�GRHO�YDQ�GH�SURYLQFLH�RP�KHWJHELHG�QDELM�GH�9HFKW�WH�YHUEHWHUHQ��*UDDJ�JHHIW�]LM�GH]H�RSORVVLQJVULFKWLQJ�PHH�DDQ�KHW�FROOHJH�YDQ*�6�
0HYURXZ�.DPS�PHPRUHHUW�GDW�*�6��HHUVW�GH�LQEUHQJ�YDQ�LQVSUHNHUV�WLMGHQV�GH�NRPHQGH�KRRU]LWWLQJ�LQGH�EHVOXLWYRUPLQJ�ZLOOHQ�PHHZHJHQ��2S�YRRUKDQG�JHHIW�]LM�DDQ�GDW�KHW�QLHW�GH�EHGRHOLQJ�LV�GDW�UHFKWHQYDQ�EHZRQHUV�QRJ�VWHUNHU�ZRUGHQ�RSJHERXZG��GDW�NDQ�KHW�JHYDO�]LMQ�ZDQQHHU�HHQ�QLHW�EHVWHPGZRRQVFKLS�DOVQRJ�ZRUGW�EHVWHPG��/RV�GDDUYDQ�LV�KHW�]DDN�GDW�JHHQ�DIEUHXN�ZRUGW�JHGDDQ�DDQ�GHUHFKWHQ�YDQ�EHZRQHUV�
'H�KHHU�6ZDQH�ZLMVW�HU�QRJPDDOV�RS�GDW�GH�JHPHHQWH�/RHQHQ�DO�ODQJH�WLMG�LQ�JHEUHNH�LV�JHEOHYHQ�RPGDW�PHQ�MDUHQODQJ�QLHW�RYHU�HHQ�EHVWHPPLQJSODQ�EHVFKLNWH�
'H�ZQG��YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�GLW�SXQW�DI�
���9HUVODJ�YDQ����QRYHPEHU�����+HW�YHUVODJ�YDQ�GH]H�YHUJDGHULQJ�ZRUGW��PHW�LQDFKWQHPLQJ�YDQ�GH�ZLM]LJLQJVYRRUVWHOOHQ��YDVWJHVWHOG�7�]�W��]DO�GH�OLMVW�PHW�WRH]HJJLQJHQ�QDDU�GH]H�FRPPLVVLH�ZRUGHQ�JH]RQGHQ�
'H�ZQG��YRRU]LWWHU�PHPRUHHUW�GDW�QRJ�QLHW�DOOH�IUDFWLHV�WKHPD¶V�YRRU�GH�EUDLQVWRUPVHVVLH�KHEEHQDDQJHOHYHUG��+LM�YHU]RHNW�DOOH�IUDFWLHV�PHW�NOHP�GLHQDDQJDDQGH�DOVQRJ�WH�UHDJHUHQ�
���,QJHNRPHQ�VWXNNHQD� %ULHI�YDQ�GKU��-��6WUHQJ�LQ]DNH�92)�'H�5RRV'H�KHHU�6WUHQJ�ODDW�ZHWHQ�GDW�GH�ODDWVWH�]LQ�YDQ�GH��H�DOLQHD�PRHW�NRPHQ�WH�YHUYDOOHQ��'DDUZRUGW�QO��WHQ�RQUHFKWH�JHVXJJHUHHUG�GDW�HHQ�DOWHUQDWLHYH�ORFDWLH�]RQGHU�QDGHUH�PRWLYHULQJ�GRRUKHW�JHPHHQWHEHVWXXU�DOV�RQEHVSUHHNEDDU�ZRUGW�JHDFKW��'DW�EHULFKW�LV�QLHW�MXLVW�
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9ROJHQGH�ZHHN�]DO�HU�HHQ�RYHUOHJ�SODDWVYLQGHQ�ZDDUYRRU�GH�ZHWKRXGHU�HQ�GH�KHHU�=�:��5R�]HQGDDO��H[SORLWDQW��ZRUGHQ�XLWJHQRGLJG��1DJHJDDQ�]DO�ZRUGHQ�ZHONH�PRJHOLMNKHGHQ�HU�]LMQRP�KHW�SUREOHHP�RS�WH�ORVVHQ�0HYURXZ�6WDGKRXGHUV�YLQGW�KHW�SRVLWLHI�GDW�GH�SURYLQFLH�]LFK�LQ]HW�RP�HHQ�RSORVVLQJ�YRRU�KHWSUREOHHP�WH�YLQGHQ��*UDDJ�KRRUW�]LM�GH�UHVXOWDWHQ�YDQ�KHW�RYHUOHJ��'H�KHHU�'H�9ULHV�VOXLW�]LFKKLHUELM�DDQ�
'H�KHHU�6FKUHXUV�GDQNW�GH�KHHU�6WUHQJ�YRRU�]LMQ�WRHOLFKWLQJ��+LM�YUDDJW�KRH�*�6��RPJDDW�PHW�GHRYHULJH�WLHQWDOOHQ�/3*�VWDWLRQV�LQ�GH�SURYLQFLH�LQ�KHW�OLFKW�YDQ�GH�QLHXZH�UHJHOJHYLQJ�F�T��KRHGLH�NQHOSXQWHQ�ZRUGHQ�RSJHSDNW��+LM�NDQ�]LFK�YRRUVWHOOHQ�GDW�GH�SUREOHPHQ�GLHQDDQJDDQGHHHUVW�LQ�NDDUW�ZRUGHQ�JHEUDFKW�2SQLHXZ�EOLMNW�GDW�/RHQHQ�HHQ�SUREOHHP�KHHIW�PHW�HHQ�EHVWHPPLQJVSODQ��+LM�YUDDJW�RI�HU�HHQYHUVFKLO�LV�WXVVHQ�KHW�RQWZHUS�EHVWHPPLQJVSODQ�HQ�KHW�EHVWHPPLQJVSODQ�GDW�WHU�NHQQLV�YDQGH]H�FRPPLVVLH�LV�JHEUDFKW�
'H�KHHU�3XWWHUV�YUDDJW�ZHONH�RYHUZHJLQJHQ�HU�QRJ�]LMQ�RP�PHW�GH�RQGHUQHPHU�WRW�HHQ�DFFRRUGWH�NRPHQ��&RQFUHHW�GRHOW�KLM�RS�GH�ORFDWLH�/RHQHUVORRW��LV�GDW�ZHO�HHQ�UHsOH�RSWLH"�6SUHNHU�VWHOWGDW�GLH�RSWLH��]RQGHU�ILQDQFLHOH�VWHXQ��QLHW�KDDOEDDU�LV�6SUHNHU�YHUZLMVW�YRRUWV�QDDU�GH�YHUJDGHULQJ�YDQ����QRYHPEHU�MO��ZDDU�GH�KHHU�6WUHQJ�KHHIWWRHJH]HJG�EHSDDOGH�YUDJHQ�DOVQRJ�WH�]XOOHQ�EHDQWZRRUGHQ��+LM�LV�QRJ�VWHHGV�LQ�DIZDFKWLQJ�YDQGH�DQWZRRUGHQ�
'H�KHHU�6WUHQJ�]HW�XLWHHQ�GDW�HHQ�JHPHHQWHUDDG�HHQ�RQWZHUS�EHVWHPPLQJVSODQ�PHGH�RS�JURQGYDQ�LQVSUDDNUHDFWLHV�XLWHLQGHOLMN�]DO�YDVWVWHOOHQ��'DW�EHWHNHQW�GDQ�RRN�GDW�HHQ�RQWZHUS�EHVWHPPLQJVSODQ�HQ�HHQ�YDVWJHVWHOG�EHVWHPPLQJVSODQ�HQLJV]LQV�YDQ�HONDDU�NXQQHQ�YHUVFKLOOHQ�*�6��KHEEHQ�GH�WDDN�RP�GH�YDVWJHVWHOGH�EHVWHPPLQJVSODQQHQ�WH�WRHWVHQ��PHGH�RS�JURQG�YDQ�GHDGYLH]HQ�YDQ�GH�33&��+HW�EHZXVWH�/3*�VWDWLRQ�NRPW�QLHW�YRRU�LQ�KHW�RQWZHUS�EHVWHPPLQJVSODQ��PDDU�ZHO�LQ�KHW�YDVWJHVWHOGH�EHVWHPPLQJVSODQ�,Q�GH�SURYLQFLH�8WUHFKW�]LMQ����YHUNRRSSXQWHQ�YDQ�EHQ]LQH�HQ�JDV��GLH�PRJHOLMN�YHLOLJKHLGV��HQPLOLHXSUREOHPHQ�WHZHHJ�EUHQJHQ��'H�UXLPWHOLMNH�EHWHNHQLV�YDQ�GLH�VWDWLRQV�LV�QRJ�QLHW�EHNHQG�(HQ�HQ�DQGHU�]DO�ZRUGHQ�JHwQYHQWDULVHHUG�6SUHNHU�JHHIW�DDQ�GDW�KLM�QLHW�YRRUXLW�ZLO�ORSHQ�RS�YUDJHQ�RYHU�ILQDQFLsOH�VWHXQ��]RODQJ�QRJ�QLHWGXLGHOLMN�LV�ZDW�GH�RSORVVLQJ�LQKRXGW�'H�KHHU�3XWWHUV�KHHIW�PHW�]LMQ�YUDDJ�ZLOOHQ�DDQJHYHQ�GDW�KHW�SODQ�/RHQHUVORRW�LQIRUPHHO�LVEHVSURNHQ�HQ�GDW�GDDU�]HNHU�QDGHOHQ�DDQ�NOHYHQ��:DQQHHU�KHW�SODQ�PRHW�ZRUGHQ�XLWJHYRHUG�GDQ�LV�ILQDQFLHOH�VWHXQ�RQRQWEHHUOLMN��]R�QLHW��GDQ�LV�KHW�SODQ�QLHW�KDDOEDDU�

E� %ULHI�YDQ�GH�8WUHFKWVH�1DWXXU�HQ�0LOLHXRUJDQLVDWLHV� (U�ZRUGW�HHQ�EULHI�YHU]RQGHQ�RYHU�GH�LQVSUDDNSURFHGXUH�VWUHHNSODQ�
F� %ULHI�YDQ�GH�)HGHUDWLH�1DWXXU�HQ�0LOLHX�8WUHFKW(U�ZRUGW�HHQ�EULHI�YHU]RQGHQ�RYHU�GH�LQVSUDDNSURFHGXUH�VWUHHNSODQ�
G� %ULHI�YDQ�EHZRQHUV�(YHUGLQJHQ�2RVW��ZRUGW�YRRU�NHQQLVJHYLQJ�DDQJHQRPHQ�
H� %ULHYHQ�DDQ�GH�/DQGLQULFKWLQJVFRPPLVVLH�8WUHFKW�:HVW�'H]H�ZRUGHQ�YRRU�NHQQLVJHYLQJ�DDQJHQRPHQ��0HYURXZ�-RQNHUV�WHNHQW�KLHUELM�ZHO�DDQ�GDWGH]H�VWXNNHQ�WH�ODDW�QDDU�GH�FRPPLVVLH�]LMQ�JH]RQGHQ�
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���5RQGYUDDJ'H�KHHU�9DQ�.UDQHQEXUJ�PHPRUHHUW�GDW�KLM�QRJ�VWHHGV�LQ�DIZDFKWLQJ�LV�YDQ�HHQ�RYHU]LFKW�YDQKRRJVSDQQLQJVOHLGLQJHQ�LQ�GH�QDELMKHLG�YDQ�ZRRQZLMNHQ�LQ�GH�SURYLQFLH�8WUHFKW��'H�KHHU�5HHULQNVOXLW�]LFK�KLHUELM�DDQ��'H�KHHU�6WUHQJ�]HJW�WRH�GDW�GLW�RYHU]LFKW�YRRU�GH�YROJHQGH�YHUJDGHULQJ�]DOZRUGHQ�JHDJHQGHHUG�'H�KHHU�5HHULQN�KDG�EHJUHSHQ�GDW�LQ�GH]H�YHUJDGHULQJ�]RX�ZRUGHQ�WHUXJJHNRPHQ�RS�GH�]HQGPDVWHQ�HFKWHU��GLW�SXQW�LV�QLHW�JHDJHQGHHUG��'H�KHHU�6WUHQJ�PHOGW�GDW�HU�QRJ�GH]H�ZHHN�HHQ�RYHUOHJ�YROJWWHQHLQGH�]DNHQ�GHILQLWLHI�WH�NXQQHQ�DIZLNNHOHQ��$IJHVSURNHQ�ZRUGW�GDW�KLM�GH�FRPPLVVLH�ELQQHQNRUWYROOHGLJ�]DO�LQIRUPHUHQ�RYHU�GH�HLQGFRQFOXVLHV�YDQ�KHW�RYHUOHJ�
9RRUWV�YUDDJW�GH�KHHU�5HHULQN�ZDQQHHU�KLM�KHW�VWURRPVFKHPD�VWUHHNSODQ�VWUDWHJLVFKH�QRWD¶V�NDQYHUZDFKWHQ��*UDDJ�ZLO�KLM�ZHWHQ�ZDQQHHU�GH]H�FRPPLVVLH�]LFK�RYHU�GH�(+6�JDDW�EXLJHQ�'H�ZQG��YRRU]LWWHU�DQWZRRUGW�GDW�GH�(+6�ZRUGW�JHDJHQGHHUG�YRRU�GH�YHUJDGHULQJ�YDQ���IHEUXDUL�D�V�
*UDDJ�ZLO�GH�KHHU�5HHUGLQN�HHQ�RYHU]LFKW�YDQ�GH�LQKRXGHOLMNH�YHUVFKLOOHQ�WXVVHQ�KHW�RQWZHUS�VWUHHNSODQ�HQ�KHW�FRQFHSW�VWUHHNSODQ�GDW�GHVWLMGV�DDQ�GH]H�FRPPLVVLH�LV�YRRUJHOHJG��7LMGHQV�HHQGLVFXVVLH�RYHU�GDW�RQGHUZHUS�LV�KHP�JHEOHNHQ�GDW�GH�FRPPLVVLH�NHQQHOLMN�QLHW�RYHU�KHW�PHHVW�UHFHQWHH[HPSODDU�EHVFKLNW��'H�KHHU�6WUHQJ�]HJW�WRH�GDW�GH�YHUVFKLOOHQ�LQ�EHHOG�]XOOHQ�ZRUGHQ�JHEUDFKW�
'H�63�YUDDJW�ZDQQHHU�GH�����PRWLH�ZRUGW�EHKDQGHOG��2YHULJHQV�]LMQ�GH�YUDJHQ�YDQ�GH�3YG$�RYHU�GLWRQGHUZHUS�QRJ�VWHHGV�QLHW�EHDQWZRRUG��+HUKDDOGHOLMN�LV�DO�JHYUDDJG�RP�EHKDQGHOLQJ�YDQ�GLWRQGHUZHUS�'H�ZQG��YRRU]LWWHU�DQWZRRUGW�GDW�GH�����PRWLH�]DO�ZRUGHQ�JHDJHQGHHUG�YRRU�GH�YHUJDGHULQJ�YDQ��IHEUXDUL�D�V�
2S�HHQ�YUDDJ�YDQ�GH�63��EHYHVWLJW�GH�ZQG��YRRU]LWWHU�GDW�DJHQGDSXQW����DQWZRRUG�RS�GH�EULHI�YDQ�GKU�-DQVHQ�YHVWLJLQJ�;/�VXSHUPDUNW��QDDU�GH�YROJHQGH�YHUJDGHULQJ�ZRUGW�YHUVFKRYHQ��R�D��RPGDW�YUDJHQYDQ�GH�63�QRJ�QLHW�]LMQ�EHDQWZRRUG�0HYURXZ�-RQNHUV�YUDDJW�RI�YRRUWDDQ�WLMGLJ�QDDU�YUDDJVWHOOHUV�NDQ�ZRUGHQ�JHFRPPXQLFHHUG�ZDQQHHUHHQ�DJHQGDSXQW�ZRUGW�YHUVFKRYHQ��YUDDJVWHOOHUV�EOLMYHQ�DQGHUV�VWHHGV�LQ�DIZDFKWLQJ�YDQ�GHEHDQWZRRUGLQJ�YDQ�KXQ�YUDJHQ�'H�ZQG��YRRU]LWWHU�]HJW�GLW�WRH�
7(5�%(635(.,1*

3RUWHIHXLOOH�PZ�PU��-�*�-��.DPS
���1LHXZ�:RQHQ'H�ZQG��YRRU]LWWHU�GHHOW�PHGH�GDW�PHYURXZ�5��:HVWHUODNHQ��ZHWKRXGHU�]RUJ�HQ�ZHO]LMQ�YDQ�GHJHPHHQWH�9HHQHQGDDO��WH]DPHQ�PHW�GH�KHHU�3��.RQLQJ��GLUHFWLHOLG�YDQ�KHW�2QWZLNNHOLQJVEHGULMI9HHQHQGDDO�RRVW��292��ZLO�LQVSUHNHQ�RYHU�OHYHQVORRSEHVWHQGLJ�ERXZHQ�0HYURXZ�:HVWHUODNHQ�OLFKW�KHW�VWDQGSXQW�WHU]DNH�YDQ�GH�JHPHHQWH�9HHQHQGDDO�DDQ�GH�KDQG�YDQVKHHWV�XLWYRHULJ�WRH��'H�VKHHWV�]LMQ�LQ�KHW�EH]LW�YDQ�GH�FRPPLVVLHOHGHQ�HQ�NRUWKHLGVKDOYH�ZRUGWGDDUQDDU�YHUZH]HQ��2RN�YHUZLMVW�]LM�QDDU�GH�QRWLWLH�G�G�����RNWREHU�MO��JHULFKW�DDQ�R�D��GH�FRPPLVVLH5	*��ZDDULQ�DDQGDFKW�ZRUGW�JHYUDDJG�YRRU�GH�QLHXZERXZZLMN�9HHQHQGDDO�RRVW�0HYURXZ�:HVWHUODNHQ�PHOGW�R�D��KHW�YROJHQGH�� 'H�QLHXZERXZZLMN�9HHQHQGDDO�RRVW�NULMJW�HHQ�RPYDQJ�YDQ������ZRQLQJHQ��*HZHUNW�ZRUGWDDQ�HHQ�LQULFKWLQJV�0(5�� 'H�JHPHHQWH�9HHQHQGDDO�LV�EHUHLG�HQ�LQ�VWDDW�RP�]RZHO�EHVWXXUOLMNH�DOV�DPEWHOLMNH�LQ]HW�WHUHDOLVHUHQ�
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� 'H�SDUWLFLSHUHQGH�FRUSRUDWLHV�ZLOOHQ�JUDDJ�DDQ�KHW�SURMHFW�PHHZHUNHQ��'DDU�LV�RRN�HUYDULQJPHW�DOWHUQDWLHYH�ZRRQYRUPHQ�� 'H�]RUJ��HQ�ZHO]LMQDDQELHGHUV�]LMQ�HQWKRXVLDVW�RYHU�KHW�SURMHFW�OHYHQVORRS�EHVWHQGLJ�ZRQHQ�� 'H�JHPHHQWH�9HHQHQGDDO�ZLO�JUDDJ�GH�XLWGDJLQJ�VDPHQ�PHW�GH�SURYLQFLH�DDQJDDQ�
'H�KHHU�%RV�YHUZLMVW�QDDU�GH�EULHI�YDQ�*�6��G�G�����RNWREHU�MO��ZDDULQ�YHUVODJ�YDQ�KHW�SURFHV�1LHXZ:RQHQ�ZRUGW�JHGDDQ��PHW�QDPH�YRRU�ZDW�EHWUHIW�GH�DIZLM]LQJ�YDQ�GH�ZLMN�9HHQHQGDDO�2RVW�YRRU�KHWSURMHFW�1LHXZ�:RQHQ��2S�JURQG�YDQ�GH�]RMXLVW�JHKRXGHQ�SUHVHQWDWLH�FRQVWDWHHUW�KLM�HHQ�RPVODJ�LQ�KHWGHQNHQ�YDQ�GH�JHPHHQWH�9HHQHQGDDO��,Q�HHUVWH�LQVWDQWLH�ZDV�GH�JHPHHQWH�HUJ�WHUXJKRXGHQG��WHUZLMOPHQ�QX�YROXLW�DDQ�GLW�SURMHFW�ZLO�PHHZHUNHQ��+LM�YUDDJW�GH�ZHWKRXGHU�ZDW�GH�JHPHHQWH�KHHIW�EHZRJHQRP�QX�ZpO�DFWLHI�HQ�HQWKRXVLDVW�DDQ�GLW�SURMHFW�PHH�WH�ZHUNHQ�0HYURXZ�:HVWHUODNHQ�]HW�XLWHHQ�GDW�GH�JHPHHQWH�EHJLQ�MDQXDUL������GH�YUDDJ�NUHHJ�RP�WHSDUWLFLSHUHQ�LQ�KHW�SURMHFW�1LHXZ�:RQHQ��'H�JHPHHQWH�VWRQG�RS�GDW�PRPHQW�DDQ�KHW�EHJLQ�YDQ�GHRQWZLNNHOLQJ�YDQ�WZHH�QLHXZH�ZLMNHQ�HQ�KHW�2QWZLNNHOLQJVEHGULMI�9HHQHQGDDO�2RVW�PRHVW�]HOIV�QRJZRUGHQ�RSJHULFKW��2S�GDW�PRPHQW�ZDV�KHW�JHPHHQWHOLMN�DSSDUDDW�QLHW�JHsTXLSHHUG�RP�³MD´�WH�]HJJHQWHJHQ�KHW�YRRUVWHO�YDQ�GH�SURYLQFLH�8WUHFKW��9HUYROJHQV�LV�GH�JHPHHQWH�JDDQ�ZHUNHQ�DDQ�GH�LQYXOOLQJYDQ�OHYHQVORRSEHVWHQGLJ�ERXZHQ��9HUYROJHQV�EOHHN�HU�VSUDNH�WH�]LMQ�YDQ�³UXLV�RS�GH�OLMQ´�WXVVHQSURYLQFLH�HQ�JHPHHQWH�YRRU�ZDW�EHWUHIW�GH�YHUZDFKWLQJHQ�RYHU�HQ�ZHHU��'H�JHPHHQWH�9HHQHQGDDO�KDGQRJ�JHHQ�FRQFUHHW�SODQ�EHVFKLNEDDU��WHUZLMO�GH�SURYLQFLH�YDQ�RRUGHHO�ZDV�GDW�HU�HHQ�GXLGHOLMN�SODQ�]RXZRUGHQ�JHSUHVHQWHHUG��(HQ�HQ�DQGHU�NRPW�YRRUW�XLW�GH�RQWZLNNHOLQJVIDVH��ZDDUPHH�GH�JHPHHQWH9HHQHQGDDO�LQ�KHW�EHJLQ�PHH�WH�PDNHQ�KDG�
0HYURXZ�6WDGKRXGHUV�YUDDJW�RI�GH�JHFRQVWDWHHUGH�UXLV�RS�GH�OLMQ�RYHU�GLW�SURMHFW�WXVVHQ�SURYLQFLH�HQJHPHHQWH�YRRUWNZDP�XLW�FRPPXQLFDWLHVWRRUQLVVHQ�RI�GDW�GLW�EHWUHNNLQJ�KDG�RS�LQKRXGHOLMNH�SXQWHQZDDURYHU�YHUVFKLO�YDQ�PHQLQJ�EHVWRQG�*UDDJ�ZLO�]LM�ZHWHQ�ZDW�GH�PHHUZDDUGH�LV�YRRU�GH�JHPHHQWH�9HHQHQGDDO��ZDQQHHU�GH�SURYLQFLH�NLHVWYRRU�GH�ZLMN�9HHQHQGDDO�RRVW�LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�1LHXZ�:RQHQ��:DW�JDDW�HU�JHEHXUHQZDQQHHU�GH�SURYLQFLH�DIZLM]HQG�EOLMIW�WHQ�RS]LFKWH�YDQ�JHQRHPGH�ZLMN"0HYURXZ�:HVWHUODNHQ�DQWZRRUGW�GDW�KHW�K�L��JLQJ�RP�HHQ�FRPPXQLFDWLHI�PLVYHUVWDQG��RQWVWDDQ�WLMGHQVGH�VWDUWIDVH�YDQ�KHW�SURFHV��=LM�LV�QX�LQ�GH]H�YHUJDGHULQJ�DDQZH]LJ�RP�DDQ�WH�WRQHQ�GDW�GH�JHPHHQWH³HU�YRRU�ZLO�JDDQ´��PHGH�JH]LHQ�LQ�KHW�OLFKW�YDQ�GH�]RUJRQWZLNNHOLQJHQ�RS�WHUPLMQ�'H�JHPHHQWH�9HHQHQGDDO�KHHIW�]LFK�JHFRPPLWWHHUG�DDQ�OHYHQVORRSEHVWHQGLJ�ERXZHQ��HFKWHU��JURWHEHKRHIWH�LV�HU�DDQ�GH�H[SHUWLVH�HQ�GH�UHJLHURO�YDQ�GH�SURYLQFLH�8WUHFKW��'H�LQEUHQJ�YDQ�GH�SURYLQFLH]DO�ELMGUDJHQ�DDQ�HHQ�NZDOLWDWLHI�EHWHU�ERXZSODQ�
0HYURXZ�'HNNHU�YUDDJW�RI�GH�JHPHHQWH�WRFK�KHW�OHYHQVORRSEHVWHQGLJ�ERXZHQ�ZLO�UHDOLVHUHQ��ZDQQHHUGH�SURYLQFLDOH�ELMGUDJH�QLHW�GRRUJDDW��*UDDJ�ZLO�]LM�ZHWHQ�KRH�KRRJ�KHW�EHGUDJ�YDQ�GH�SURYLQFLH�]DO]LMQ��DOV�ELMGUDJH�DDQ�GH�WZHH�SURMHFWHQ�LQ�KHW�NDGHU�YDQ�1LHXZ�:RQHQ�9RRUWV�EHJULMSW�]LM�XLW�GH�DUJXPHQWDWLH�YDQ�*�6��GDW�KHW�FULWHULXP�LQ]DNH�GH�RPYDQJ�YDQ�HHQ�ZLMN�GHVHOHFWLH�YDQ�HHQ�QLHXZH�ZLMN�KHHIW�EHOHPPHUG��+HW�OLMNW�KDDU�YHUVWDQGLJ�RP�GDW�FULWHULXP�DDQ�WHSDVVHQ�6SUHHNVWHU�VWDDW�RS�KHW�VWDQGSXQW�GDW�GH�ELMGUDJH�YDQ�GH�SURYLQFLH�YRRU�ZDW�EHWUHIW�GHVNXQGLJKHLGVEH�YRUGHULQJ��KHW�RQGHUVWHXQHQ�HQ�IDFLOLWHUHQ�YDQ�HHQ�JHPHHQWH�MXLVW�YRRU�GH�NOHLQHUH�JHPHHQWHQ�YDQJURRW�EHODQJ�NDQ�]LMQ��=LM�YUDDJW�GDDUYRRU�DDQGDFKW�
'H�KHHU�.ORSSHQERUJ�YHUZLMVW�QDDU�GH�EULHI�YDQ�*�6��YDQ����RNWREHU�MO��ZDDULQ�R�D��ZRUGW�DDQJHJHYHQGDW�GH�RS]HW�YDQ�GH�ZLMN�9HHQHQGDDO±2RVW�QLHW�VSRRUW�PHW�GH�RS]HW�GLH�GH�SURYLQFLH�YRRU�RJHQ�KHHIW�+LM�YUDDJW�GLHQDDQJDDQGH�RP�HHQ�UHDFWLH�YDQ�GH�JHPHHQWH�9HHQHQGDDO�*UDDJ�YHUQHHPW�KLM�RI�WRHNRPVWLJH�EHZRQHUV�ZRUGHQ�EHWURNNHQ�ELM�GH�NODQNERUGJURHS�
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0HYURXZ�:HVWHUODNHQ�DQWZRRUGW�GDW�GH�SURYLQFLH�LQ�KHW�NDGHU�YDQ�1LHXZ�:RQHQ�RSGUDFKWHQ�NDQYHUVWUHNNHQ�DDQ�HHQ�SURFHVPDQDJHU�HQ�HHQ�RQWZHUSHU��ZDDUGRRU�GH�NZDOLWHLW�YDQ�GH�QLHXZH�ZLMN�]DOYHUEHWHUHQ��8LWHUDDUG�LV�HHQ�VWLPXOHULQJVELMGUDJH�YDQ�GH�SURYLQFLH�YRRU�GH�LQULFKWLQJ�YDQ�GH�ZLMNZHONRP��(HQ�JHOGHOLMNH�ELMGUDJH�YDQ�GH�SURYLQFLH�LV�HHQ�EHODQJULMNH�VWLPXODQV�RP�GH�NZDOLWHLW�YDQ�KHWSURMHFW�WH�YHUKRJHQ�2RN�]LM�LV�YHUEDDVG�RYHU�GH�XLWODWLQJ�YDQ�*�6��GDW�KHW�SURMHFW�QLHW�]RX�VSRUHQ�PHW�GH�LQ]LFKWHQGLHQDDQJDDQGH�YDQ�GH�SURYLQFLH��'H�JHPHHQWH�9HHQHQGDDO�YLQGW�GDW�GH�LQ]LFKWHQ�ZHO�GHJHOLMN�VSRUHQ�=LM�EHYHVWLJW�YRRUWV�GDW�WRHNRPVWLJH�EHZRQHUV�LQ�GH�NODQNERUGJURHS�]XOOHQ�JDDQ�SDUWLFLSHUHQ�
0HYURXZ�.DOOHQ�ZLO�JUDDJ�ZHWHQ�ZHONH�ZHUNHOLMNH�YHUDQGHULQJ�HU�QX�LV�DDQJHEUDFKW�LQ�GH�RS]HW�YDQGH�ZLMN�9HHQHQGDDO�RRVW�0HYURXZ�:HVWHUODNHQ�KHHIW�GH�LQGUXN�GDW�HU�WRFK�VSUDNH�LV�YDQ�HHQ�PLVYHUVWDQG��'H�JHPHHQWH�KHHIW�LQPDDUW�JHHQ�SODQQHQ�DDQ�*�6��YRRUJHOHJG��+HW�JLQJ�WRHQ�RP�HHQ�LQIRUPHOH�ELMHHQNRPVW��'HJHGHSXWHHUGH�ZDV�HU�ZpO�YDQ�XLWJHJDDQ�GDW�GH�JHPHHQWH�HHQ�SODQ�]RX�KHEEHQ��HFKWHU��GDDUYDQ�ZDV�LQGDW�VWDGLXP�QRJ�JHHQ�VSUDNH��:HO�KHHIW�GH�JHPHHQWH�LQ�GH�PDDQGHQ�IHEUXDUL�HQ�PDDUW�]LMQ�JHGDFKWHQODWHQ�JDDQ�RYHU�OHYHQVORRSEHVWHQGLJ�ZRQHQ��9HUYROJHQV�ZHUG�HU�HHQ�SODQ�RQWZLNNHOG�GDW�LQ�RNWREHUQDDU�GH�SURYLQFLH�LV�XLWJHJDDQ�&RQFUHHW�KRXGW�GLW�LQ�GDW�GH�YLVLH�YDQ�GH�JHPHHQWH�9HHQHQGDDO�WHQ�DDQ]LHQ�YDQ�GH�SODQRS]HW�QLHW�LVJHZLM]LJG�
0HYURXZ�6WDGKRXGHUV�VWHOW�GH�YROJHQGH�YUDJHQ�� 6SRRUW�GH�RS]HW�YDQ�KHW�SODQ�DO�GDQ�QLHW�PHW�GH�SURYLQFLDOH�XLWJDQJVSXQWHQ"� ,V�HU�LQ�GLW�VWDGLXP�QRJ�ZHO�YULMKHLG�YDQ�DIZHJLQJ"� =RZHO�SURYLQFLH�DOV�JHPHHQWH�]LMQ�YRRUVWDQGHU�YDQ�OHYHQVORRSEHVWHQGLJ�ERXZHQ��9RRU�GHSUREOHPHQ�PRHW�K�L��WRFK�HHQ�RSORVVLQJ�WH�YLQGHQ�]LMQ�
'H�KHHU�%LVVFKRS�PHPRUHHUW�GDW�GH�$JHQGD������NDGHUVWHOOHQG�LV�JHZHHVW��&RQFUHHW�LV�DIJHVSURNHQGDW�HU�YRRU�KHW�SURMHFW�1LHXZ�:RQHQ�HHQ�QLHXZH�pQ�HHQ�EHVWDDQGH�ZLMN�]RXGHQ�ZRUGHQ�JHNR]HQ�6SUHNHU�LV�YDQ�PHQLQJ�GDW�*�6��QLHW�]RQGHU�QDGHU�RYHUOHJ�NXQQHQ�NLH]HQ�YRRU�HHQ�WZHHGH�EHVWDDQGHZLMN��2P�VWUDWHJLVFKH�UHGHQHQ�LV�KHW�YDQ�EHODQJ�GDW�HU�RRN�YRRU�HHQ�QLHXZH�ZLMN�ZRUGW�JHNR]HQ��'LHPRJHOLMNKHLG�GRHW�]LFK�QX�FRQFUHHW�LQ�9HHQHQGDDO�YRRU��RRN�DO�VOXLW�GH�YLVLH�YDQ�GH�SURYLQFLH�ZHOOLFKWQLHW�JHKHHO�QDDGORRV�DDQ�RS�KHW�SURMHFW�+LM�SOHLW�HUYRRU�GDW�SURYLQFLH�HQ�JHPHHQWH�EHLGHQ�GHVNXQGLJKHLG�HQ�ILQDQFLsQ�LQEUHQJHQ�RP�HHQ�JRHGSURFHV�WH�YROEUHQJHQ�HQ�HUYDULQJ�RS�WH�GRHQ�PHW�GH�QLHXZH�LQ]LFKWHQ�YRRU�ZDW�EHWUHIW�OHYHQVORRSEH�VWHQGLJ�ERXZHQ�
'H�KHHU�%RV�EHQDGUXNW�HYHQHHQV�GDW�KHW�EHVOXLW�YDQ�3�6��RYHU�KHW�SURMHFW�1LHXZ�:RQHQ��QO��GDW�HU�HHQQLHXZH�HQ�HHQ�EHVWDDQGH�ZLMN�]RXGHQ�ZRUGHQ�JHNR]HQ��QRJ�VWHHGV�RS�WDIHO�OLJW��*�6��ZLOOHQ�QX�DQGHUVEHVOXLWHQ��HFKWHU��3�6��KHEEHQ�GDW�QRJ�QLHW�RYHUJHQRPHQ�*HEOHNHQ�LV�GDW�9HHQHQGDDO�QX�JUDDJ�ZLO�PHHZHUNHQ�DDQ�KHW�SURMHFW��+LM�YHU]RHNW�*�6��KHW�JHVSUHNPHW�9HHQHQGDDO�WH�KHUYDWWHQ��DOYRUHQV�HU�HHQ�DQGHUH�ZLMN�ZRUGW�JHVHOHFWHHUG�LQ�KHW�NDGHU�YDQ�1LHXZ:RQHQ�
'H�KHHU�:LWWHPDQ�VOXLW�]LFK�DDQ�ELM�GH�ZRRUGHQ�YDQ�GH�KHHU�%LVVFKRS��2RN�KLM�ZLO�9HHQHQGDDO�HHQQLHXZH�NDQV�JHYHQ��KHW�SODQ�YDQ�9HHQHQGDDO�PRHW�RS�]LMQ�PHULWHV�ZRUGHQ�EHRRUGHHOG��+HW�LV�YDQJURRW�EHODQJ�GDW�HU�LQ�HHQ�QLHXZH�ZLMN�HUYDULQJ�ZRUGW�RSJHGDDQ�PHW�OHYHQVORRSEHVWHQGLJ�ZRQHQ�
'H�KHHU�9DQ�.UDQHQEXUJ�ODDW�HYHQHHQV�ZHWHQ�WH�KHFKWHQ�DDQ�KHW�GHVEHWUHIIHQGH�EHVOXLW�YDQ�3�6��RPHHQ�QLHXZH�HQ�HHQ�EHVWDDQGH�ZLMN�WH�VHOHFWHUHQ�YRRU�KHW�SURMHFW�1LHXZ�:RQHQ��+HW�]LHW�HUQDDU�GDW�GH
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LQVFKULMYLQJVSURFHGXUH�YRRU�HHQ�QLHXZH�ZLMN�LV�PLVOXNW��*�6��ZLOOHQ�QX�NLH]HQ�YRRU�HHQ�WZHHGHEHVWDDQGH�ZLMN��PDDU�ZLMNHQ�GDDUPHH�DI�YDQ�KHW�EHVOXLW�YDQ�3�6�=LMQ�YRRUVWHO�LV�RP�HHQ�QLHXZH�LQVFKULMYLQJVSURFHGXUH�YRRU�HHQ�QLHXZERXZZLMN�RS�WH�]HWWHQ��3DVZDQQHHU�GDW�PLVOXNW��GDQ�NDQ�PHW�3�6��ZRUGHQ�QDJHJDDQ�RI�GH�EHVOXLWYRUPLQJ�WHU]DNH�PRHW�ZRUGHQKHU]LHQ�
'H�KHHU�.ORSSHQERUJ�PHPRUHHUW�GDW�3�6��LQ�KHW�NDGHU�YDQ�$JHQGD������RRN�KHEEHQ�XLWJHVSURNHQ�HHQSUHVWHUHQGH�SURYLQFLH�WH�ZLOOHQ�]LMQ��RRN�ZLO�GH�SURYLQFLH�FR|SHUDWLHI�PHW�DQGHUH�SDUWQHUV�QLHXZHSODQQHQ�JDDQ�RQWZLNNHOHQ��+LM�KHHIW�GH�LQGUXN�GDW�GH�SURYLQFLH�GLW�SURMHFW�]R�QLHW�KHHIW�RSJHSDNW��+LMQRHPW�GH�JDQJ�YDQ�]DNHQ�]HOIV�HHQ�³EODPDJH�YRRU�GH�SURYLQFLH´��WHPHHU�GDDU�GH�JHPHHQWH�HU�EOLMN�YDQJHHIW�JUDDJ�PHH�WH�ZHUNHQ�DDQ�KHW�SURMHFW�1LHXZ�:RQHQ��+LM�YLQGW�KHW�YHUED]HQG�GDW�GH�QLHXZERXZ�ZLMN�YDQ�9HHQHQGDDO�YRRU�KHW�SURMHFW�LV�DIJHZH]HQ�HQ�GDW�*�6��QX�HHQ�NHX]H�YRRU�0DDUVVHQYHUGHGLJHQ��+LM�YLQGW�GLW�QLHW�DFFHSWDEHO�
0HYURXZ�.DPS�ODDW�ZHWHQ�GDW�GH�SUHVHQWDWLH�YDQ�GH�JHPHHQWH�9HHQHQGDDO�YRRU�KDDU�JHKHHO�QLHXZZDV��:HO�OHYHUW�HHQ�YHUJHOLMNLQJ�WXVVHQ�KHW�UDSSRUW�HQ�GH�SUHVHQWDWLH�YDQ�GH�JHPHHQWH�9HHQHQGDDO�GHQRGLJH�YUDJHQ�RS��=LM�FLWHHUW�XLW�KHW�UDSSRUW��ZDDUXLW�R�D��QDDU�YRUHQ�NRPW�GDW�GH�YRRU]LHQLQJHQ�DO�]LMQYDVWJHOHJG��=LM�KHHIW�GH�LQGUXN�GDW�9HHQHQGDDO�YRRUDO�JHwQWHUHVVHHUG�LV�LQ�HHQ�SURYLQFLDOH�VXEVLGLH�HFKWHU��GDW�LV�YRRU�HHQ�SURYLQFLH��GLH�ZLO�SUHVWHUHQ��QLHW�GH�EHGRHOLQJ��+HW�LV�MXLVW�GH�EHGRHOLQJ�GDW�GHSURYLQFLH�RRN�JDDW�RSWUHGHQ�DOV�SURFHVPDQDJHU��'H�SURYLQFLH�ZLO�QLHW�PHW�HHQ�DO�LQJHYXOG�SODQJHFRQIURQWHHUG�ZRUGHQ��MXLVW�RPGDW�KHW�FRQFHSW�OHYHQVORRSEHVWHQGLJ�ERXZHQ�LQ�JH]DPHQOLMNKHLG�PRHWZRUGHQ�LQJHYXOG��.HQQHOLMN�KHHIW�GH�JHPHHQWH�9HHQHQGDDO�GH�LQWHQWLH�YDQ�GH�SURYLQFLH�QLHW�EHJUHSHQ�=LM�LV�YDQ�RRUGHHO�GDW�GH�SUREOHPHQ�QLHW�GRRU�FRPPXQLFDWLHVWRRUQLVVHQ��PDDU�GRRU�LQKRXGHOLMNHYHUVFKLOOHQ�ZRUGHQ�YHURRU]DDNW�1DGUXNNHOLMN�VWHOW�]LM�GDW�GH�JHPHHQWH�9HHQHQGDDO�ELM�KHUKDOLQJ�GH�NDQV�LV�JHERGHQ�RP�WH�UHDJHUHQ�LQKHW�NDGHU�YDQ�KHW�SURMHFW�1LHXZ�:RQHQ��'H�SURYLQFLH�KHHIW�GHVWLMGV�]HOI�KHW�LQLWLDWLHI�JHQRPHQ�RP9HHQHQGDDO�WH�EHQDGHUHQ��ZHWHQGH�GDW�HU�HHQ�QLHXZH�ZLMN�]RX�ZRUGHQ�JHERXZG��,Q�HHUVWH�LQVWDQWLHZDV�HU�ELM�GH�JHPHHQWH�JURWH�DDU]HOLQJ�HQ�]DWHQ�GH�EHLGH�ZHWKRXGHUV�QLHW�RS�ppQ�OLMQ��0HHUGHUH�PDOHQKHHIW�GH�SURYLQFLH�KHW�LQLWLDWLHI�JHQRPHQ�RP�ZHHU�FRQWDFW�RS�WH�QHPHQ�PHW�9HHQHQGDDO��RPGDW�HU�QLHWZHUG�JHUHDJHHUG�,Q�GH�UDSSRUWDJH�YDQ�9HHQHQGDDO�ZRUGW�DDQJHJHYHQ�GDW�KHW�SODQSURFHV�UHHGV�YDQ�VWDUW�LV�JHJDDQ�HFKWHU��GH�SURYLQFLH�PRHW�GDDU�ZHO�ELM�ZRUGHQ�EHWURNNHQ��1RJPDDOV�ODDW�]LM�ZHWHQ�GDW�GH�]RMXLVWJHKRXGHQ�SUHVHQWDWLH�KDDU�LQVWHPPLQJ�KHHIW��HFKWHU��RYHU�KHW�UDSSRUW�KHHIW�]LM�JURWH�WZLMIHOV�HQEHGHQNLQJHQ�'H�SURYLQFLH�PRHW�HUYDQ�RYHUWXLJG�]LMQ�GDW�GH]H�SLORW�GH�MXLVWH�LV��1RJ�VWHHGV�VWDDW�]H�RS�KHW�VWDQGSXQWGDW�MXLVW�HHQ�JURWHUH�QLHXZERXZZLMN�ZDDUGHYRO�LV�YRRU�KHW�SURMHFW�1LHXZ�:RQHQ��MXLVW�YDQZHJH�KHWJURRWVFKDOLJH�YRRU]LHQLQJHQQLYHDX�YDQ�GH�ZLMN�*UDDJ�KDG�]H�JHKDG�GDW�KHW�PHW�GH�JHPHHQWH�9HHQHQGDDO�DQGHUV�ZDV�JHJDDQ��1X�NDQ�]LM�QLHWYROPRQGLJ�]HJJHQ�GDW�KHW�PHW�GH�JHPHHQWH�9HHQHQGDDO�ZHO�]DO�OXNNHQ�
'H�KHHU�%RV�UHDOLVHHUW�]LFK�GDW�HU�VSUDNH�JHZHHVW�LV�YDQ�HHQ�³YDOVH�VWDUW´��HFKWHU��KLM�YLQGW�KHW�QLHWRSSRUWXXQ�RP�HU�YHUGHU�ELM�VWLO�WH�VWDDQ�DDQ�ZHONH�SDUWLM�GDW�JHOHJHQ�KHHIW��'XLGHOLMN�LV�GDW�GH�JHPHHQWH9HHQHQGDDO�SDV�ODWHU�QDDU�GH�SODQQHQ�YDQ�GH�SURYLQFLH�WRHJURHLGH��+LM�]RX�KHW�EHWUHXUHQ�ZDQQHHU�3�6�KHW�EHVOXLW�YDQ�*�6��RP�WH�NLH]HQ�YRRU�HHQ��H�EHVWDDQGH�ZLMN�]RXGHQ�RYHUQHPHQ��MXLVW�QX�9HHQHQGDDO]HHU�JHPRWLYHHUG�LV�RP�KHW�JHVSUHN�ZHHU�DDQ�WH�JDDQ�0HYURXZ�6WDGKRXGHUV�VOXLW�]LFK�KLHUELM�DDQ��=LM�KRRSW�GDW�EHLGH�SDUWLMHQ�GH�ZLO�KHEEHQ�RP�KHW�JHVSUHNWH�KHUYDWWHQ�
0HYURXZ�.DPS�ODDW�QRJPDDOV�ZHWHQ�GDW�]LM�HHQ�GXLGHOLMNH�GLVFUHSDQWLH�VLJQDOHHUW�WXVVHQ�KHW�UDSSRUWGDW�'+9�LQ�RSGUDFKW�YDQ�GH�JHPHHQWH�KHHIW�JHPDDNW�HQ�GH�SUHVHQWDWLH�GLH�KHGHQ�LV�JHJHYHQ�



��

'H�63�ZLO�GH�JHPHHQWH�9HHQHQGDDO�DOVQRJ�HHQ�NDQV�JHYHQ�
'H�KHHU�%LVVFKRS�YLQGW�KHW�EHODQJULMN�GDW�HU�ZRUGW�JHNR]HQ�YRRU�HHQ�EHVWDDQGH�HQ�HHQ�QLHXZH�ZLMN�MXLVW�RP�GDW�GDDUPHH�EUHGH�HUYDULQJ�LQ�KHW�NDGHU�YDQ�OHYHQVORRSEHVWHQGLJ�ERXZHQ�NDQ�ZRUGHQRSJHGDDQ��+LM�VOXLW�]LFK�DDQ�ELM�GH�ZRRUGHQ�YDQ�GH�KHHU�%RV�
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���$QWZRRUG�RS�GH�EULHI�YDQ�GKU��-DQVHQ�RYHU�GH�YHVWLJLQJ�YDQ�HHQ�;/�VXSHUPDUNW'LW�DJHQGDSXQW�ZRUGW�YHUVFKRYHQ�QDDU�GH�YHUJDGHULQJ�YDQ���IHEUXDUL�D�V�

3RUWHIHXLOOH�GKU�GUV��-�3�-��/RNNHU
���(YDOXDWLH�VXEVLGLH�+HW�8WUHFKWV�/DQGVFKDS'H�KHHU�5HHULQN�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�YDQ�RRUGHHO�LV�GDW�KHW�+8/��ppQ�YDQ�GH�VXEVLGLHRQWYDQJHUVYDQ�GH�SURYLQFLH�8WUHFKW��JRHG�IXQFWLRQHHUW��2S�SDJ����ZRUGW�JHPHOG�GDW�HU�RYHU�EHSDDOGH�WDNHQQDGHUH�DIVSUDNHQ�PRHWHQ�ZRUGHQ�JHPDDNW��6SUHNHU�JDDW�HUYDQ�XLW�GDW�GLW�JHHQ�QLHXZH�ILQDQFLsOHYHUSOLFKWLQJHQ�RSOHYHUW��PDDU�SDVW�LQ�GH�KXLGLJH�ILQDQFLsOH�NDGHUV�
'H�KHHU�5XLMV�FLWHHUW�XLW�YRRUOLJJHQGH�QRWLWLH�KHW�YROJHQGH�³+HW�PHHVW�LQ�KHW�RRJ�ORSHQG�LV�KHW�WKHPD+DUW�YDQ�GH�+HXYHOUXJ�GDW�LQPLGGHOV�LV�JHWUDQVIRUPHHUG�LQ�HHQ�SURYLQFLDDO�$JHQGD������SURMHFW��+8/KHHIW�]LFK�RRN�LQ�GDW�RS]LFKW�EHZH]HQ�HQ�KDDU�RQWZLNNHOLQJVURO�ZDDU�KHW�JDDW�RP�PDDWVFKDSSHOLMNEHODQJULMNH�RQWZLNNHOLQJHQ�JRHG�LQJHYXOG��(UNHQQLQJ�YDQ�GH]H�URO�LQ�VWUXFWXUHOH�]LQ�OLJW�LQ�GH�UHGH�´6SUHNHU�QRHPW�GH]H�FRQFOXVLH�HQLJV]LQV�YRRUEDULJ�9RRUWV�PHHQW�KLM�GDW�*�6��QLHW�JHPDFKWLJG�LV�RP�DIVSUDNHQ�LQ�KHW�NDGHU�YDQ�DUWLNHO���WH�PDNHQ��(HQ�HQDQGHU�LV�YRRUEHKRXGHQ�DDQ�3�6��RI�DDQ�GH]H�FRPPLVVLH��3UHVWDWLHDIVSUDNHQ�PRJHQ�QLHW�DDQ�*�6�ZRUGHQ�JHGHOHJHHUG�9HUGHU�NDQ�]LMQ�IUDFWLH�PHW�YRRUOLJJHQG�YRRUVWHO�LQVWHPPHQ�
'H�IUDFWLHV�YDQ�GH�63��6*3��&KULVWHQ8QLH��99'�HQ�*/�VWHXQHQ�GLW�YRRUVWHO�'H�/3)�EUHQJW�RQGHU�YRRUEHKRXG�HHQ�SRVLWLHI�DGYLHV�XLW�
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'���NDQ�]LFK�PHW�YRRUOLJJHQG�YRRUVWHO�YHUHQLJHQ�PDDU�SODDWVW�ZHO�HHQ�NULWLVFKH�NDQWWHNHQLQJ�ELM�GHOHHVEDDUKHLG�YDQ�GH�EHGUDJHQ��'H]H�]LMQ�QLHW�LQ]LFKWHOLMN��1DDU�DDQOHLGLQJ�YDQ�DUWLNHO���ODDW�'���ZHWHQGDW�3�6��GH�NDGHUV�PRHWHQ�VWHOOHQ��HFKWHU��QLHW�ZDDU�KHW�JDDW�RP�SUHVWDWLHEHRRUGHOLQJ�7LMGHQV�HHQ�ELMHHQNRPVW�YDQ�'���NZDP�QDDU�YRUHQ�GDW�DJUDULsUV�VDPHQZHUNLQJ�PHW�+8/�RS�KHWJHELHG�YDQ�KHW�DJUDULVFK�QDWXXUEHKHHU�QLHW�HHQYRXGLJ�YLQGHQ��*UDDJ�ZLO�KLM�GDDURS�HHQ�UHDFWLH�KRUHQYDQ�GH�SRUWHIHXLOOHKRXGHU�
'H�KHHU�/RNNHU�]HW�XLWHHQ�GDW�3�6��NDGHUV�PRHWHQ�JDDQ�VWHOOHQ�HQ�GDW�*�6��PHW�RUJDQLVDWLHVSUHVWDWLHDIVSUDNHQ�JDDQ�PDNHQ�ELQQHQ�GH�NDGHUV�GLH�GRRU�3�6��]LMQ�JHVWHOG��2YHULJHQV�LV�KHW�QLHW�GHEHGRHOLQJ�YDQ�*�6��RP�LHGHUH�DI]RQGHUOLMNH�SUHVWDWLHDIVSUDDN�DDQ�GH�FRPPLVVLH�YRRU�WH�OHJJHQ��+LMEHWUHXUW�GH�RSPHUNLQJ�YDQ�'���GDW�+8/�HHQ�PRHLOLMNH�VDPHQZHUNLQJVSDUWQHU�YRRU�ERHUHQ�]RX�]LMQ�'H�SURYLQFLH�KHHIW�YHHO�RYHUOHJ�PHW�GH�QDWXXURUJDQLVDWLHV��R�D��RP�KHW�DJUDULVFK�QDWXXUEHKHHU�WHVWLPXOHUHQ��+LM�KRRUW�MXLVW�GDW�+8/�YRORS�EHUHLG�LV�WRW�KHW�LQ]HWWHQ�YDQ�H[SHUWLVH��MXLVW�RP�KHW�DJUDULVFKQDWXXUEHKHHU�]R�JRHG�PRJHOLMN�WH�ODWHQ�YHUORSHQ�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�ZQG��YRRU]LWWHU�GDW�YRRUOLJJHQG�YRRUVWHO�YDQ�*�6��DOV�VWHUVWXN�DDQ3�6�NDQ�ZRUGHQ�JHSUHVHQWHHUG�PHW�GH�DDQWHNHQLQJ�GDW�GH�PDFKWLJLQJ�DDQ�*6�±�LQJHYROJH�DUW����±�WRWKHW�PDNHQ�YDQ�QDGHUH�SUHVWDWLHDIVSUDNHQ�PHW�+HW�8WUHFKWV�/DQGVFKDS�HHUVW�DDQ�GH�RUGH�NDQ�]LMQ�ZDQQHHU�GH]H�DIVSUDNHQ�SDVVHQ�ELQQHQ�GH�GRRU�GH�36�YDVWJHVWHOGH�EHOHLGVNDGHUV�
����9HURUGHQLQJ�VFKDGHEHVWULMGLQJ�GLHUHQ�SURYLQFLH�8WUHFKW�����'H�ZQG��YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�LQVSUHNHU��GH�KHHU�*��YDQ�+RXW�
'H�KHHU�9DQ�+RXW�UHDJHHUW�QDPHQV�GH�.RQLQNOLMNH�1HGHUODQGVH�-DJHUVYHUHQLJLQJ�HQ�)DXQDEHKHHUHHQ�KHLG�8WUHFKW�DDQ�GH�KDQG�YDQ�HHQ�QRWLWLH�RS�GH�YHURUGHQLQJ�VFKDGHEHVWULMGLQJ�GLHUHQ�SURYLQFLH�8WUHFKW������GH�QRWLWLH�LV�WHU�YHUJDGHULQJ�XLWJHUHLNW��2S�HHQ�YUDDJ�YDQ�GH�KHHU�5XLMV��EHYHVWLJW�GH�KHHU�9DQ�+RXW�GDW�KLM�R�D��YRRUVWHOW�RP�GH�YHURUGHQLQJYDVW�WH�VWHOOHQ�WRW���MXOL������HQ�GH�YRRUWJDQJ�YDQ�GH�XLWZHUNLQJ�YDQ�KHW�GHQNSURFHV�RSQLHXZ�WHDJHQGHUHQ�LQ�GH�FRPPLVVLHYHUJDGHULQJ�5	*�LQ�MXQL������
'H�KHHU�5HHULQN�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�PHW�YRRUOLJJHQGH�WLMGHOLMNH�YHURUGHQLQJ�NDQ�LQVWHPPHQ�:HO�SODDWVW�KLM�GH�YROJHQGH�NDQWWHNHQLQJHQ�2YHUOHJ�LV�JHYRHUG�PHW�GH�)%(��HFKWHU��GH�QDWXXURUJDQLVDWLHV�]LMQ�GDDU�QLHW�LQ�YHUWHJHQZRRUGLJG��=LMQIUDFWLH�YHU]RHNW�GLH�RUJDQLVDWLHV��EY��GH�9RJHOEHVFKHUPLQJ�1HGHUODQG��ELM�GH�HYDOXDWLH�WH�EHWUHNNHQ�9RRUWV�YUDDJW�KLM�KRH�HU�PRHW�ZRUGHQ�JHKDQGHOG��ZDQQHHU�YULMVWHOOLQJ�YRRU�EHSDDOGH�SOHNNHQ�QLHWZHQVHOLMN�LV��WHUZLMO�KHW�JHELHG�ZHO�RQGHU�GH�FULWHULD�YDOW��:HOOLFKW�GDW�RRN�GLW�SXQW�LQ�GH�HYDOXDWLH�NDQZRUGHQ�PHHJHQRPHQ�
'H�KHHU�5XLMV�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�PHW�GH]H�YHURUGHQLQJ�NDQ�LQVWHPPHQ��+LM�VWHXQW�KHW�YRRUVWHORP�GH�ZHUNLQJ�YDQ�GH�WLMGHOLMNH�YHURUGHQLQJ�LQ�MXQL������WH�HYDOXHUHQ�
0HYURXZ�-RQNHUV�ZLO�WHU]DNH�WZHH�]DNHQ�RQGHUVFKHLGHQ��KHW�YHURQWUXVWHQ�HQ�KHW�GRGHQ�YDQ�GLHUHQ�*HHQ�SUREOHPHQ�KHHIW�KDDU�IUDFWLH�PHW�KHW�YHURQWUXVWHQ�YDQ�GLHUHQ��]RDOV�KLHU�EHVFKUHYHQ�(HUGHU�KHHIW�]LM�JHPHOG�YHUKHXJG�WH�]LMQ�GDW�HU�JHHQ�JDQ]HQ�HQ�VPLHQWHQ�LQ�8WUHFKW�ZRUGHQDIJHVFKRWHQ��(FKWHU��GDW�EOLMNW�RS�HHQ�PLVYHUVWDQG�WH�EHUXVWHQ��DDQJH]LHQ�GLH�GLHUHQ�ZHO�ZRUGHQDIJHVFKRWHQ�'H�63�KHHIW�YHUGHU�JURWH�EH]ZDUHQ�WHJHQ�KHW�DDQZLM]HQ�YDQ�GLHUVRRUWHQ�GLH�RS�EDVLV�YDQ�HHQ�DOJHPHQHYHURUGHQLQJ�GRRU�HONH�JURQGJHEUXLNHU�PRJHQ�ZRUGHQ�JHGRRG��+HW�GRGHQ�YDQ�GLHUHQ�LV�HHQ�GHUPDWHLQJULMSHQGH�PDDWUHJHO�GDW�GLW�DOOHHQ�PHW�XLWHUVWH�]RUJYXOGLJKHLG�HQ�WHUXJKRXGHQGKHLG�]RX�PRJHQZRUGHQ�WRHJHVWDDQ��+HW�JHEUXLN�YDQ�DUWLNHO����YDQ�GH�)ORUD��HQ�)DXQDZHW��ZDDUELM�DOOH�JURQGJHEUXL�
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NHUV�LQ�IHLWH�ELM�YRRUEDDW�WRHVWHPPLQJ�NULMJHQ�RP�GH]H�LQJULMSHQGH�PDDWUHJHO�WRH�WH�SDVVHQ��LVRQJHZHQVW�HQ�RRN�VWULMGLJ�PHW�GH�JHHVW�YDQ�GH�ZHW�,Q�GH�ZHW�VWDDW�EHVFKHUPLQJ�FHQWUDDO�HQ�GLHQW�DDQ�EHSDDOGH�YRRUZDDUGHQ�WH�ZRUGHQ�YROGDDQ�RPLQEUHXN�WH�NXQQHQ�PDNHQ�RS�GH]H�EHVFKHUPLQJ��=R�PRHW�DOOHUHHUVW�ZRUGHQ�DDQJHWRRQG�GDW�HU�VSUDNH�LVYDQ�EHODQJULMNH�VFKDGH��2P�DDQ�WH�NXQQHQ�WRQHQ�GDW�GRRU�GH]H�VRRUWHQ�EHODQJULMNH�VFKDGH�ZRUGWDDQJHULFKW��]LMQ�RIILFLsOH�VFKDGHWD[DWLHV�QRGLJ��,Q�KHW�YHUOHGHQ�]LMQ�HFKWHU�]HOGHQ�WD[DWLHV�YHUULFKW�PHWEHWUHNNLQJ�WRW�]ZDUWH�NUDDLHQ�HQ�RRN�YRRU�VSUHHXZHQ�RQWEUHNHQ�YROGRHQGH�FRQFUHWH�VFKDGHFLMIHUV�'RRU�GLW�JHEUHN�DDQ�LQIRUPDWLH�LV�GXV�WRW�RS�KHGHQ�QLHW�DDQJHWRRQG�GDW�GRRU�GH]H�EHLGH�VRRUWHQLQGHUGDDG�EHODQJULMNH�VFKDGH�GUHLJW�WH�ZRUGHQ�DDQJHULFKW��'DW�EHWHNHQW�GXV�GDW�GH]H�VRRUWHQ�LQ�GHHHUVWH�WLMGHOLMNH�YHURUGHQLQJ�YDQ������DO�WHQ�RQUHFKWH�]LMQ�DDQJHZH]HQ�RP�WH�ZRUGHQ�JHGRRG�HQ�GDWGH]H�VLWXDWLH�LQPLGGHOV�QLHW�LV�YHUDQGHUG�'DDUQDDVW�GLHQW�WH�ZRUGHQ�YDVWJHVWHOG�GDW�PLQGHU�LQJULMSHQGH�PDDWUHJHOHQ�JHHQ�EHYUHGLJHQGHRSORVVLQJ�ELHGHQ��2RN�DDQ�GH]H�YRRUZDDUGH�ZRUGW�QLHW�YROGDDQ��'RRU�GLUHFW�WRHVWHPPLQJ�WH�JHYHQ�KHWJHZHHU�WH�JHEUXLNHQ��LV�GH�NDQV�JURRW�GDW�JURQGJHEUXLNHUV�KHOHPDDO�JHHQ�PRHLWH�]XOOHQ�GRHQ�GHEHWUHIIHQGH�VRRUWHQ�HHUVW�PHW�GH�LQ]HW�YDQ�DOWHUQDWLHYH�PLGGHOHQ�WH�YHUMDJHQ�RI�WH�ZHUHQ��=HNHUJURQGJHEUXLNHUV�PHW�HHQ�MDFKWDNWH�HQ�JURQGJHEUXLNHUV�GLH�YRRU�GH�EHVWULMGLQJ�YDQ�µZLOGVFKDGH¶�GHMDFKW�KHEEHQ�YHUSDFKW�DDQ�HHQ�MDJHU�]XOOHQ�JHHQ�HQNHOH�PRHLWH�GRHQ�RP�DOWHUQDWLHYH�PLGGHOHQ�LQ�WH]HWWHQ��2S�GH]H�PDQLHU�ZRUGW�GXV�QLHW�YROGDDQ�DDQ�GH�XLWJDQJVSXQWHQ�HQ�GH�LQWHQWLHV�YDQ�GH�ZHW�(U�LV�JHHQ�HQNHOH�UHGHQ�RP�YLD�HHQ�GHUJHOLMNH�YHURUGHQLQJ�DDQ�JURQGJHEUXLNHUV�WRHVWHPPLQJ�WHYHUOHQHQ�VSUHHXZHQ�HQ�]ZDUWH�NUDDLHQ�WH�GRGHQ��2S�JURQG�YDQ�GH]H�YHURUGHQLQJ�]RX�DOOHHQWRHVWHPPLQJ�NXQQHQ�ZRUGHQ�JHJHYHQ�RP�GH]H�GLHUVRRUWHQ�RS]HWWHOLMN�WH�YHURQWUXVWHQ��2S�EDVLVGDDUYDQ�]LMQ�JURQGJHEUXLNHUV�JHUHFKWLJG�RP�DOOH�PRJHOLMNH�YHUMDJHQGH�PLGGHOHQ�LQ�WH�]HWWHQ�7HJHQZRRUGLJ�]LMQ�HU�DOOHUOHL�PRGHUQH�HQ�JHDYDQFHHUGH�PLGGHOHQ�LQ�GH�KDQGHO�ZDDUPHH�GH]H�GLHUHQZHO�GHJHOLMN�RS�HHQ�HIIHFWLHYH�PDQLHU�NXQQHQ�ZRUGHQ�YHUMDDJG��(U�LV�LQ�KHW�YHUOHGHQ�GRRU�VRPPLJHIUXLWWHOHUV�YHHO�HUYDULQJ�RSJHGDDQ�RP�VSUHHXZHQ�HQ�NUDDLDFKWLJHQ�WH�YHUMDJHQ�RI�WH�ZHUHQ�]RQGHUJHEUXLN�WH�PDNHQ�YDQ�KHW�JHZHHU��'DDUXLW�LV�JHEOHNHQ�GDW�KHW�YRRUDO�EHODQJULMN�LV�]RYHHO�PRJHOLMNYHUVFKLOOHQGH�PLGGHOHQ�WRH�WH�SDVVHQ�HQ�GH]H�PLGGHOHQ�RRN�UHJHOPDWLJ�DI�WH�ZLVVHOHQ��9RRU�]DDL]DDGJHOGW�GDW�HU�DOOHUOHL�PDDWUHJHOHQ�NXQQHQ�ZRUGHQ�JHWURIIHQ��ELMYRRUEHHOG�RP�KHW�]DDG�PLQGHUDDQWUHNNHOLMN�WH�PDNHQ�RI�PLQGHU�EHUHLNEDDU�$OOHHQ�ZDQQHHU�GH]H�PLGGHOHQ�RS�HHQ�DFWLHYH�PDQLHU�]LMQ�WRHJHSDVW�HQ�HHQ�JURQGJHEUXLNHU�NDQDDQWRQHQ�GDW�HU�GHVRQGDQNV�WRFK�QRJ�EHODQJULMNH�VFKDGH�GUHLJW��GDQ�]RX�HYHQWXHHO�NXQQHQ�ZRUGHQRYHUZRJHQ�DDQ�GH]H�JURQGJHEUXLNHU�HHQ�RQWKHIILQJ�RS�JURQG�YDQ�DUWLNHO����WH�YHUOHQHQ�YRRU�PHHULQJULMSHQGH�PDDWUHJHOHQ�,Q�GDW�JHYDO�]RX�QDWXXUOLMN�RRN�PRHWHQ�ZRUGHQ�DDQJHWRRQG�GDW�GH�LQ]HW�YDQ�KHW�JHZHHU�HHQ�VLJQLILFDQWEHWHU�YHUMDJHQG�HIIHFW�KHHIW�GDQ�GH�LQ]HW�YDQ�DOWHUQDWLHYH�PLGGHOHQ��'DW�LV�HFKWHU�QRJ�QRRLWDDQJHWRRQG�'H�SURYLQFLH�]RX�HYHQWXHHO�]HOI�NXQQHQ�ELMGUDJHQ�DDQ�GH�EHSHUNLQJ�YDQ�GH�VFKDGH�DDQ�IUXLW�GRRUHUYRRU�WH�]RUJHQ�GDW�HU�YRRU�GH�YRJHOV�DOWHUQDWLHYH�YRHGVHOEURQQHQ�LQ�GH�RPJHYLQJ�DDQZH]LJ�]LMQ��'DW]RX�NXQQHQ�LQ�GH�YRUP�YDQ�KHW�EHZXVW�DDQSODQWHQ�RI�VWLPXOHUHQ�YDQ�GH�DDQSODQW�YDQ�YUXFKWGUDJHQGHERPHQ�HQ�VWUXLNHQ�LQ�KHW�EXLWHQJHELHG�
'H�KHHU�%LVVFKRS�NDQ�]LFK�YLQGHQ�LQ�GH�VXJJHVWLH�YDQ�GH�LQVSUHNHU�RP�GH]H�YHURUGHQLQJ�ZHO�YDVW�WHVWHOOHQ�PDDU�GH�UHJHOJHYLQJ�DI�WH�ZDFKWHQ�HQ�YHUYROJHQV�QD�HHQ�KDOI�MDDU�RYHU�WH�JDDQ�WRW�HYDOXDWLH�2YHULJHQV�LV�KHW�YRRU�KHP�QLHW�GXLGHOLMN�RI�GH�FRPPLVVLH�GLW�VWXN�WHU�NHQQLVQHPLQJ�RI�WHU�EHVOXLWYRU�PLQJ�KHHIW�RQWYDQJHQ�
'H�KHHU�'H�+HHU�ODDW�ZHWHQ�GDW�]LMQ�IUDFWLH�GLW�YRRUVWHO�RQGHUVFKULMIW��'H�YHURUGHQLQJ�JHHIW�EOLMN�YDQHHQ�JRHG�HYHQZLFKW�WXVVHQ�JURQGJHEUXLNHUV��MDJHUV�HQ�QDWXXUEHVFKHUPHUV��=LMQ�IUDFWLH�ZLO�W�]�W�GXLGHOLMNH�NHX]HV�PDNHQ�RS�JURQG�YDQ�JHWDOOHQ�
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'H�KHHU�.ORSSHQERUJ�YLQGW�YRRUOLJJHQG�YRRUVWHO�EHSHUNW�LQ�]LMQ�GRHOVWHOOLQJ�YRRU�ZDW�EHWUHIW�KHWGRGHQ�YDQ�GLHUHQ��=R�PLVW�KLM�GH�PRJHOLMNKHGHQ�YDQ�DOWHUQDWLHYH�YRUPHQ�YDQ�EHVWULMGLQJ��2RN�PLVW�KLMHHQ�FRPSOHHW�SDNNHW�YDQ�VFKDGHYRRUNRPLQJ��,Q�GLH�]LQ�QRHPW�KLM�GLW�YRRUVWHO�WH�VXPPLHU��2RN�KLMKHHIW�JHFRQVWDWHHUG�GDW�GH�QDWXXUEHVFKHUPHQGH�RUJDQLVDWLHV�LQ�KHW�JHYRHUGH�RYHUOHJ�RQWEUDNHQ�=LMQ�IUDFWLHV�LV�YRRUWV�LQ�DIZDFKWLQJ�YDQ�HHQ�DOJHPHHQ�)DXQD�%HKHHUSODQ�
'���DGYLVHHUW�SRVLWLHI�RYHU�GLW�YRRUVWHO�HQ�ZLO�HYHQHHQV�GH�VXJJHVWLH�YDQ�GH�LQVSUHNHU�RYHUQHPHQ�HQRQGHUVFKULMIW�KHW�VWDQGSXQW�YDQ�GH�3YG$�HQ�*/�GDW�GH�QDWXXUEHVFKHUPHQGH�RUJDQLVDWLHV�ELM�KHW�RYHUOHJPRHWHQ�ZRUGHQ�EHWURNNHQ��9UDJHQ�KHHIW�VSUHNHU�RYHU�DUWLNHO������PHW�QDPH�RYHU�GH�WHUPLMQ�GLH�GDDUZRUGW�YRRUJHVFKUHYHQ��
'H�KHHU�6ZDQH�ODDW�ZHWHQ�GDW�KHW�EHWRRJ�YDQ�GH�LQVSUHNHU�]LMQ�IUDFWLH�]HHU�DDQVSUDN��+LM�]LHW�XLW�QDDUKHW�YHUYROJ�YDQ�GH�GLVFXVVLH�LQ�MXQL�������2YHULJHQV�EHKRHIW�GH�YHURUGHQLQJ�YROJHQV�]LMQ�IUDFWLH�QLHW�WHZRUGHQ�XLWJHEUHLG�
'H�KHHU�/RNNHU�]HW�XLWHHQ�GDW�JHWUDFKW�ZRUGW�KHW�VSDQQLQJVYHOG�WXVVHQ�KHW�HFRQRPLVFKH�EHODQJ�HQ�GHEHVFKHUPLQJ�YDQ�GLHUHQ�PLGGHOV�HHQ�ZHW�WH�UHJHOHQ��8WUHFKW�EHVFKLNW�RYHU�HHQ�)%(�HQ�GH]H�GRHW�JRHGZHUN��'H�QDWXXURUJDQLVDWLHV�]LMQ�GDDU�EUHHG�LQ�YHUWHJHQZRRUGLJG�'H�KHHU�5HHULQN�]LHW�GLW�WRFK�DQGHUV��'H�QDWXXURUJDQLVDWLHV�SDUWLFLSHUHQ�LQ�GH�)%(�SULPDLU�DOVJURQGEHKHHUGHU�HQ�DOV�JURQGHLJHQDDU�PDDU�QLHW�DOV�IDXQDEHKHHUGHU�'H�KHHU�/RNNHU�GHHOW�GH�YLVLH�YDQ�GH�KHHU�5HHULQN�QLHW��+LM�LV�HUYDQ�RYHUWXLJG�GDW�GH�QDWXXURUJDQLVD�WLHV��GLH�LQ�GH�)%(�YHUWHJHQZRRUGLJG�]LMQ��GDDU�RRN�DGHTXDDW�GH�IORUD��HQ�IDXQDEHODQJHQ�EHKDUWLJHQ�9RRUWV�ODDW�KLM�ZHWHQ�GDW�GH�SURYLQFLH�WHUXJKRXGHQG�RPJDDW�PHW�KHW�YULMVWHOOLQJVEHOHLG��9ULMVWHOOLQJ�LVDOOHHQ�PRJHOLMN�LQ�JHELHGHQ�ZDDU�LV�DDQJHWRRQG�GDW�EHVFKHUPLQJ�YDQ�VRRUWHQ�QRGLJ�LV��9RRU�DO�KHWRYHULJH�PRHWHQ�HU�RQWKHIILQJHQ�ZRUGHQ�DDQJHYUDDJG��+LM�UHDOLVHHUW�]LFK�GDW�GLW�GH�EXUHDXFUDWLH�LQ�GHKDQG�ZHUNW��DQGHU]LMGV�ZRUGW�GDDUPHH�ZHO�HHQ�]RUJYXOGLJH�ZHUNZLM]H�EHYRUGHUG�+HW�YHUMDJHQ�YDQ�GLHUHQ�LV�HHQ�RQGHUGHHO�YDQ�GH�EHVWULMGLQJ�*�6��]LMQ�]HNHU�EHUHLG�RP�GH�YHURUGHQLQJ�WH�JDDQ�HYDOXHUHQ�HQ�]XOOHQ�]LFK�]HNHU�EHUDGHQ�RYHUVXJJHVWLHV�YDQ�GH�FRPPLVVLH�RP�GH�YHURUGHQLQJ�EHWHU�WH�ODWHQ�IXQFWLRQHUHQ�+LM�YHUWURXZW�HURS�GDW�JURQGJHEUXLNHUV�]RUJYXOGLJ�RPJDDQ�PHW�KHW�UHFKW�RP�GLHUHQ�WH�GRGHQ��=LMQHUYDULQJ�LV�GDW�EHYRHJGH�MDJHUV�]LFK�]HHU�YHUDQWZRRUGHOLMN�JHGUDJHQ��+LM�KHHIW�GDDU�JURRW�YHUWURXZHQLQ��2YHULJHQV�]LMQ�HU�GLHQDDQJDDQGH�GLYHUVH�FRQWUROHUHQGH�RUJDQLVDWLHV�'H�63�KHHIW�HHQ�VXJJHVWLH�JHGDDQ�EHWUHIIHQGH�KHW�]DDLHQ�HQ�HHQ�DOWHUQDWLHI�JHQRHPG�YRRU�IUXLWERPHQ�+LM�NDQ�GLW�QX�QLHW�EHRRUGHOHQ�PDDU�]DO�GLW�WRHWVHQ��7�]�W��]DO�KLM�GH]H�YUDDJ�EHDQWZRRUGHQ�
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