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��� ,QOHLGLQJ
:DDURP�GH]H�QRWLWLH"'H�6WLFKWVHOLMQ�LV�HHQ�JHGHHOWHOLMN�QLHXZ�DDQ�WH�OHJJHQ�WUHLQYHUELQGLQJ�WXVVHQ$OPHUH�HQ�8WUHFKW��'H�OLMQ�NDQ�LQ�GH�WRHNRPVW�HHQ�EHODQJULMNH�EHWHNHQLV�KHEEHQYRRU�GH�EHUHLNEDDUKHLG�HQ�OHHIEDDUKHLG�LQ�GH�SURYLQFLHV�8WUHFKW�HQ�)OHYRODQG��,QMXQL������LV�HHQ�HHUVWH�YHUNHQQLQJ�DIJHURQG��ZDDUXLW�SHUVSHFWLHI�EOHHN�YRRU�GH6WLFKWVHOLMQ��1X�LV�KHW�WLMG�RP�HHQ�YROJHQGH�VWDS�WH�]HWWHQ�
,QKRXG�QRWLWLH,Q�GH]H�QRWLWLH�]HWWHQ�ZLM�XLWHHQ�KRH�ZLM�YHUGHU�GHQNHQ�WH�JDDQ�PHW�GH6WLFKWVHOLMQ��$OYRUHQV�GLW�WH�GRHQ�VFKHWVHQ�ZLM�NRUW�GH�DFKWHUJURQG�YDQ�GH]HQRWLWLH�HQ�JDDQ�ZLM�LQ�RS�GH�HHUVWH�YHUNHQQLQJ�

��� $FKWHUJURQG
6WHUNHUH�UHODWLH�WXVVHQ�8WUHFKW�HQ�$OPHUH,Q�GH�SURYLQFLH�8WUHFKW�HQ�)OHYRODQG�]XOOHQ�LQ�GH�WRHNRPVW�HHQ�JURRW�DDQWDOZRQLQJHQ�ELMJHERXZG�PRHWHQ�ZRUGHQ��'H�SURYLQFLH�8WUHFKW�KHHIW�RQYROGRHQGHUXLPWH�GH�WDDNVWHOOLQJ�YDQ�KHW�ULMN�WH�UHDOLVHUHQ��)OHYRODQG�]DO�ZDDUVFKLMQOLMN�HHQGHHO�YDQ�GH]H�WDDNVWHOOLQJ�RYHUQHPHQ��QDDVW�GH�ZRQLQJHQ�GLH�]LM�]HOI�PRHWHQERXZHQ��'H�YHUZDFKWLQJ�LV�GDW�LQ�GH�SHULRGH������WRW������HHQ�VXEVWDQWLHHODDQWDO�ZRQLQJHQ�LQ�GH�SURYLQFLH�)OHYRODQG�]DO�ZRUGHQ�ELMJHERXZG��0RJHOLMN�]DOHHQ�JURRW�GHHO�YDQ�GH�QLHXZH�EHZRQHUV�YRRU�ZHUN�HQ�YULMH�WLMG�QDDU�8WUHFKWUHL]HQ��'H�PRELOLWHLW�WXVVHQ�8WUHFKW�HQ�$OPHUH�]DO�GDQ�IRUV�JURHLHQ�
2RN�LQ�EHOHLGVSODQQHQ�ZRUGW�GH]H�UHODWLH�RQGHUVFKUHYHQ��,Q�GH�NHX]HQRWD�YRRU�KHWVWUHHNSODQ�YDQ�GH�SURYLQFLH�8WUHFKW�LV�DDQJHJHYHQ�GDW�HHQ�YHUELQGLQJ�WXVVHQ8WUHFKW�HQ�$OPHUH�QRGLJ�LV��2RN�LQ�KHW�RPJHYLQJVSODQ�YDQ�GH�SURYLQFLH�)OHYRODQGHQ�GH�UHJLRYHUNHQQLQJ�]XLGHOLMN�)OHYRODQG�LV�HHQ�UDLOYHUELQGLQJ�RSJHQRPHQ���(HQEHODQJULMN�GHHO�YDQ�GH�OLMQ�ORRSW�RYHU�1RRUG�+ROODQGV�JURQGJHELHG��,Q�KHW�RQWZHUSVWUHHNSODQ�YDQ�1RRUG�+ROODQG�LV�HYHQHHQV�UHNHQLQJ�JHKRXGHQ�PHW�GH�6WLFKWVHOLMQ�
6WLFKWVHOLMQ�PRJHOLMNH�RSORVVLQJ�YRRU�PRELOLWHLWVSUREOHPHQ2S�GLW�RJHQEOLN�RQWEUHHNW�HHQ�VQHOOH�UHFKWVWUHHNVH�YHUELQGLQJ�WXVVHQ�$OPHUH�HQ8WUHFKW��,Q������ZRUGW�GH�´*RRLERRJµ�LQ�JHEUXLN�JHQRPHQ��ZDDUGRRU�ZHO�HHQWUHLQ�UHFKWVWUHHNV�WXVVHQ�$OPHUH�&6�HQ�8WUHFKW�NDQ�ULMGHQ��+HW�LV�HFKWHU�QRJ�QLHWGXLGHOLMN�ZDDU�KHW�]ZDDUWHSXQW�YDQ�GH�ZRQLQJERXZ�LQ�$OPHUH�]DO�ZRUGHQJHUHDOLVHHUG��(HQ�EHODQJULMNH�RSWLH�LV�GH�]XLG]LMGH��DDQ�GH�8WUHFKWVH�NDQW��'H�GDQIXQFWLRQHUHQGH�VSRRUYHUELQGLQJ�WXVVHQ�$OPHUH�&6�HQ�8WUHFKW�]DO�YRRU�GH�QLHXZHEHZRQHUV�QLHW�DDQWUHNNHOLMN�JHQRHJ�]LMQ�DOV�DOWHUQDWLHI�YRRU�GH�DXWR��(HQ�]ZDUHEHODVWLQJ�YDQ�GH�$���LV�GDQ�KHW�JHYROJ��(HQ�VSRRUYHUELQGLQJ�WXVVHQ�8WUHFKW�HQGH�QLHXZH�ZRQLQJERXZORFDWLHV�LQ�$OPHUH�YLD�GH�6WLFKWVH�EUXJ�OLMNW�HHQ�JRHGHRSORVVLQJ�
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'H]H�NRHUV�VOXLW�DDQ�ELM�KHW�EHOHLG�YDQ�GH�SURYLQFLH�8WUHFKW��'H�SURYLQFLH�8WUHFKWZLO�KHW�RSHQEDDU�YHUYRHU�YHUEHWHUHQ�RP�GH�OHHIEDDUKHLG�LQ�GH�SURYLQFLH�WHJDUDQGHUHQ��'H�6WLFKWVHOLMQ�SDVW�RRN�ELQQHQ�KHW�EHOHLG�YDQ�GH�SURYLQFLH�)OHYRODQG�=LM�KHHIW�GH�NRPVW�YDQ�GH�OLMQ�]HOIV�DOV�YRRUZDDUGH�JHVWHOG�YRRU�GH�JURRWVFKDOLJHZRQLQJERXZ�
(HQ�HHUVWH�YHUNHQQLQJ'H�SURYLQFLHV�8WUHFKW�HQ�)OHYRODQG�KHEEHQ�HLQG������KHW�LQLWLDWLHI�JHQRPHQ�RPHHQ�HHUVWH�YHUNHQQLQJ�XLW�WH�YRHUHQ��'H�VWXGLH�LV�EHJLQ������DIJHURQG��,Q�GH]HVWXGLH�LV�HHQ�UXLPWHOLMNH�YHUNHQQLQJ�JHGDDQ�HQ�LV�HHQ�JOREDOH�NRVWHQUDPLQJJHPDDNW�

��� 6WXGLH�³9HUNHQQLQJ�6WLFKWVHOLMQ´
6WXGLH�DIJHURQG�HQ�UHVXOWDWHQ�DDQJHERGHQ,Q�MXQL�LV�GH�YHUNHQQLQJHQVWXGLH�DIJHURQG�HQ�JHSUHVHQWHHUG��,Q�GHYHUNHQQLQJHQVWXGLH�LV�RQGHU]RFKW�RI�HHQ�WUDFp�JHEXQGHOG�PHW�GH�$���UXLPWHOLMNLQSDVEDDU�LV�HQ�LV�HHQ�JOREDOH�NRVWHQUDPLQJ�JHPDDNW�YDQ�GH�DDQOHJ�YDQ�HHQGHUJHOLMN�WUDFp��'H�SHUV�KHHIW�YHHO�EHODQJVWHOOLQJ�JHWRRQG�YRRU�KHW�UDSSRUW��ZDWKHHIW�JHUHVXOWHHUG�LQ�HHQ�DDQWDO�NUDQWHQEHULFKWHQ��+HW�UDSSRUW�´9HUNHQQLQJ6WLFKWVHOLMQµ�LV�XLWJHUHLNW�LQ�GH�YHUJDGHULQJ�YDQ�GH�FRPPLVVLH�:HJHQ��9HUNHHU�HQ9HUYRHU�YDQ���MXOL�
5HVXOWDWHQ�YDQ�GH�VWXGLH�SRVLWLHI8LW�GH�VWXGLH�LV�JHEOHNHQ�GDW�HU�UXLPWHOLMNH�PRJHOLMNKHGHQ�]LMQ�YRRU�HHQ�WUDFpJHEXQGHOG�PHW�GH�$����,Q�KHW�RQGHU]RHN�ZRUGW�HFKWHU�ZHO�DDQJHJHYHQ�GDW�HUQRJ�NQHOSXQWHQ�]LMQ��ZDDUYRRU�HHQ�RSORVVLQJ�PRHW�ZRUGHQ�JH]RFKW��'H]HNQHOSXQWHQ�GRHQ�]LFK�ELMYRRUEHHOG�YRRU�WXVVHQ�/DUHQ�HQ�(HPQHV�ELM�GH�ZRRQEXXUW/DDUGHUZHJ��2RN�ZRUGHQ�HU�HHQ�DDQWDO�HFRORJLVFKH�YHUELQGLQJV]RQHV�GRRUNUXLVW�
'H�NRVWHQ�YRRU�GH�DDQOHJ�YDQ�GH�6WLFKWVHOLMQ�]LMQ�JHUDDPG�RS� ����POQ��LQFOXVLHI%7:��'LW�LV�HHQ�JOREDOH�NRVWHQUDPLQJ�HQ�KHHIW�EHWUHNNLQJ�RS�GH�VSRRUOLMQ�]HOI�HQGH�NXQVWZHUNHQ��]RDOV�HHQ�IO\�RYHU�HQ�HHQ�WZHHGH�6WLFKWVH�%UXJ���2RN�LV�UHNHQLQJJHKRXGHQ�PHW�GH�NRVWHQ�YRRU�PLWLJHUHQGH�HQ�FRPSHQVHUHQGH�PDDWUHJHOHQ��]RDOVGH�DDQOHJ�YDQ�JHOXLGVVFKHUPHQ�HQ�RQWZLNNHOLQJ�YDQ�QLHXZH�QDWXXUJHELHGHQ�
'UDDJYODN�YRRU�GH�6WLFKWVHOLMQ9RRU�GH�6WLFKWVHOLMQ�EHVWDDW�LQ�SULQFLSH�GUDDJYODN��'H�JHPHHQWHQ�RYHU�ZLHQVJURQGJHELHG�GH�QLHXZH�VSRRUOLMQ�PRJHOLMN�JDDW�ORSHQ��ZDUHQ�DPEWHOLMN�EHWURNNHQLQ�GH�NODQNERUGJURHS�YDQ�GH�YHUNHQQLQJHQVWXGLH��%LM�GH�YHUGHUH�XLWZHUNLQJ�YDQ�GHSODQQHQ�PRHW�HFKWHU�HHQ�EHWHU�EHHOG�JHNUHJHQ�ZRUGHQ�YDQ�GH�UDQGYRRUZDDUGHQHQ�GH�ZHQVHQ�YDQ�YHUVFKLOOHQGH�EHWURNNHQHQ�HQ�GH�PDQLHU�ZDDURS�GH]H�LQJHSDVWNXQQHQ�ZRUGHQ�LQ�GH�SODQQHQ��8LW�GH�HHUVWH�EHVWXXUOLMNH�JHOXLGHQ�EOLMNWELMYRRUEHHOG�GDW�HHQ�YRRUJHVWHOGH�KDOWH�´ODVWLJµ�LV��RPGDW�GH]H�LQ�HHQ�ERVULMNJHELHG�YHU�YDQ�KHW�FHQWUXP�OLJW��9HUGHU�]LMQ�HU�JHPHHQWHQ�GLH�]LFK�]RUJHQ�PDNHQRYHU�GH�JHOXLGVRYHUODVW��2RN�]LMQ�HU�JHPHHQWHQ�GLH�HHQ�OLJKWUDLO�YHUELQGLQJYHUNLH]HQ�ERYHQ�HHQ�QRUPDOH�VSRRUOLMQ��(HQ�DDQWDO�EHODQJKHEEHQGHQ�]LMQ�QLHWEHWURNNHQ�JHZHHVW�ELM�KHW�RQGHU]RHN��]RDOV�GH�JHPHHQWH�8WUHFKW��GH�JHPHHQWH$PHUVIRRUW�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��+XQ�PHQLQJ�PRHW�QRJ�LQ�NDDUWZRUGHQ�JHEUDFKW�
5DLOQHG��HHQ�DGYLVHUHQGH�WDDNRUJDQLVDWLH�YDQ�KHW�PLQLVWHULH�YDQ�YHUNHHU�HQZDWHUVWDDW�]LHW�HYHQHHQV�SHUVSHFWLHI�LQ�GH�6WLFKWVHOLMQ��=LM�DGYLVHUHQ�GH�PLQLVWHURP�GH�6WLFKWVHOLMQ�RS�WH�QHPHQ�LQ�KHW�RQGHU]RHNVSURJUDPPD�YDQ������
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�� +HW�YHUYROJ
9HUYROJRQGHU]RHN�LV�]LQYRO8LW�GH�YHUNHQQLQJ�6WLFKVWHOLMQ�EOLMNW�GDW�HU�LQGHUGDDG�PRJHOLMNKHGHQ�]LMQ��PDDU�GDWHU�QRJ�ZHO�HHQ�DDQWDO�PLWVHQ�HQ�PDUHQ�]LMQ��'H]H�KHEEHQ�RQGHU�PHHU�EHWUHNNLQJRS�JHOXLGVRYHUODVW�YRRU�RPZRQHQGHQ��RQWVOXLWLQJ�YDQ�JHELHGHQ�HQ�GRRUVQLMGLQJYDQ�HFRORJLVFKH�YHUELQGLQJV]RQHV��'H]H�PLWVHQ�HQ�PDUHQ�]RXGHQ�LQYHUYROJRQGHU]RHN�YHUGHU�XLWJHZHUNW�PRHWHQ�ZRUGHQ�
'DDUQDDVW�]LMQ�HHQ�DDQWDO�RQGHUZHUSHQ�QRJ�QLHW�DDQ�GH�RUGH�JHNRPHQ�LQ�GHYHUNHQQLQJHQVWXGLH��]RDOV�GH�YHUYRHUZDDUGH��2P�HHQ�RRUGHHO�WH�JHYHQ�RYHU�GHKDDOEDDUKHLG�]DO�RRN�GDDURS�LQ�JHJDDQ�PRHWHQ�ZRUGHQ�
(HQ�JRHG�RQGHUERXZGH�VWXGLH�LV�WHYHQV�QRGLJ�DOV�RQGHUKDQGHOLQJVLQVWUXPHQW�PHWKHW�ULMN��9RRU�GH�UHDOLVDWLH�YDQ�GH�6WLFKWVHOLMQ�LV�KHW�ULMN�HHQ�EHODQJULMNH�SDUWQHU�'HUJHOLMNH�JURWH�LQYHVWHULQJHQ�]LMQ�QLHW�WH�GUDJHQ�GRRU�UHJLRQDOH�RYHUKHGHQ��$OV�GHSURYLQFLH�NDQ�DDQWRQHQ�GDW�GH�6WLFKWVHOLMQ�KDDOEDDU�LV��GDQ�LV�GLW�HHQ�JRHGDUJXPHQW�RP�GH�6WLFKWVHOLMQ�RS�WH�QHPHQ�LQ�KHW�0,7��0HHUMDUHQSURJUDPPD,QIUDVWUXFWXXU�HQ�7UDQVSRUW���'RRU�]HOI�KHW�LQLWLDWLHI�WH�QHPHQ�WRW�HHQYHUYROJRQGHU]RHN�HQ�GLW�RRN��PHGH��WH�ILQDQFLHUHQ�JHHIW�GH�SURYLQFLH�KHW�ULMN�KHWVLJQDDO�GDW�]LM�GH�OLMQ�HFKW�EHODQJULMN�YLQGW�
+HW�LV�PRJHOLMN�GDW�KHW�ULMN�]HOI�KHW�LQLWLDWLHI�QHHPW�WRW�HHQ�KDDOEDDUKHLGVVWXGLH�5DLOQHG��HHQ�WDDNRUJDQLVDWLH�YDQ�KHW�ULMN��ZLO�GH�PLQLVWHU�DGYLVHUHQ�HHQ�VWXGLH�QDDUGH�6WLFKWVHOLMQ�RS�WH�QHPHQ�LQ�KHW�RQGHU]RHNVSURJUDPPD�YDQ�������2RN�LQ�GDWJHYDO�LV�KHW�EHODQJULMN�RP�DFWLHI�WH�SDUWLFLSHUHQ��'RRU�DDQ�WH�KDNHQ�ELM�KHWRQGHU]RHN�LV�KHW�PRJHOLMN�WLMGLJ�GH�SURYLQFLDOH�GHQNEHHOGHQ�LQ�WH�EUHQJHQ�HQYRRUNRPW�GH�SURYLQFLH�GDW�]LM�DOOHHQ�NDQ�UHDJHUHQ�RS�SODQQHQ�YDQ�DQGHUHQ�
,QKRXG�YHUYROJRQGHU]RHN'H�YHUNHQQLQJHQVWXGLH�LV�EHSHUNW�JHEOHYHQ�WRW�GH�YHUNHQQLQJ�YDQ�HHQ�WUDMHFWJHEXQGHOG�PHW�GH�$���HQ�HHQ�JOREDOH�NRVWHQUDPLQJ��2P�HHQ�JRHG�RRUGHHO�WHNXQQHQ�YHOOHQ��]RX�LQ�HON�JHYDO�KHW�YROJHQGH�PRHWHQ�ZRUGHQ�RQGHU]RFKW�
�� ZHQVHQ�HQ�UDQGYRRUZDDUGHQ�YDQ�EHODQJKHEEHQGHQ�ELM�WUDFpV�HQ�KHW�SURGXFW�]RDOV�OLJKWUDLO�RI�JHZRQH�WUHLQ"��� EHUHLGKHLG�WRW�PHHEHWDOHQ�DDQ�VWXGLHV�HQ�DDQOHJ�YDQ�GH�OLMQ�� QXW�HQ�QRRG]DDN�YDQ�GH�OLMQ�� YHUYRHUZDDUGH�� JHGHWDLOOHHUGH�UXLPWHOLMNH�YHUNHQQLQJ�YDQ�DOOH�PRJHOLMNH�WUDFpV�� PLOLHX�HIIHFWHQ�YDQ�DDQOHJ�HQ�JHEUXLN�6WLFKWVHOLMQ�� NRVWHQ�EDWHQ�DQDO\VH
7ZHH�YDULDQWHQ�YRRU�KHW�YHUYROJ'H�URO�YDQ�GH�SURYLQFLH�ELM�GH]H�RQGHU]RHNHQ�LV�DIKDQNHOLMN�YDQ�GH�EHVOLVVLQJ�YDQGH�PLQLVWHU�RP�5DLOQHG�RSGUDFKW�WH�JHYHQ�HHQ�YHUYROJVWXGLH�XLW�WH�YRHUHQ��2RN�LVKHW�DIKDQNHOLMN�YDQ�GH�SDUWLFLSDWLH�YDQ�DQGHUH�SDUWLMHQ��]RDOV�GH�SURYLQFLH)OHYRODQG��$IKDQNHOLMN�YDQ�KHW��XLWYRHUHQ�YDQ�KHW�RQGHU]RHN�GRRU�5DLOQHG�]LMQ�HUGH�YROJHQGH�WZHH�YDULDQWHQ�YRRU�GH�YHUYROJDDQSDN�
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�� 'H�SURYLQFLH�QHHPW�KHW�YRRUWRXZ�'H�SURYLQFLH�QHHPW�KHW�LQLWLDWLHI�WRW�KHW�XLWYRHUHQ�YDQ�HHQ�XLWJHEUHLG�RQGHU]RHNZDDULQ�DOOH�LQ�GH�YRULJH�SDUDJUDDI�JHQRHPGH�SXQWHQ�ZRUGHQ�RSJHQRPHQ��'LWRQGHU]RHN�LV�HHQ�LQVWUXPHQW�RP�KHW�PLQLVWHULH�WH�RYHUWXLJHQ�YDQ�GH�SHUVSHFWLHYHQYRRU�GH]H�OLMQ�
'H�SURYLQFLH�8WUHFKW�]RHNW�SDUWQHUV�RP�KHW�RQGHU]RHN�XLW�WH�YRHUHQ��]RDOV�GHSURYLQFLH�)OHYRODQG��'H�GRHOVWHOOLQJHQ�YDQ�GH�KDDOEDDUKHLGVVWXGLH��ELMYRRUEHHOGHHQ�JOREDOH�LQ]LFKW�RI�JHGHWDLOOHHUGH�NHQQLV��LV�DIKDQNHOLMN�YDQ�GH�ILQDQFLsOHUXLPWH��%RYHQGLHQ�PRHW�QRJ�ZRUGHQ�YDVWJHVWHOG�DDQ�ZHONH�HLVHQ�KHW�RQGHU]RHNPRHW�YROGRHQ�RP�NDQV�RS�HIIHFW�WH�KHEEHQ�

�� 'H�SURYLQFLH�ZHUNW�VDPHQ�PHW�KHW�ULMN�$OV�5DLOQHG�HHQ�KDDOEDDUKHLGVVWXGLH�XLWYRHUW�SDUWLFLSHHUW�GH�SURYLQFLH�8WUHFKWGDDULQ�DFWLHI��+LHUYRRU�ZRUGHQ�PHQVNUDFKW�HQ�PLGGHOHQ�WHU�EHVFKLNNLQJ�JHVWHOG�'H�PDQLHU�ZDDURS�GLW�ZRUGW�LQJHYXOG�LV�DIKDQNHOLMN�YDQ�GH�UXLPWH�GLH�KHW�ULMNGDDUYRRU�JHHIW�
,Q�HON�JHYDO�PRHW�GH�SURYLQFLH�]HOI�HHQ�EHHOG�KHEEHQ�YDQ�GH�UDQGYRRUZDDUGHQ�HQHLVHQ�GLH�]LM�VWHOW�DDQ�GH�6WLFKWVHOLMQ�HQ�GLH�DQGHUH�EHODQJKHEEHQGHQ�LQ�GH�UHJLRVWHOOHQ��'LW�PRHW�KHOGHU�]LMQ�YRRUGDW�GH�KDDOEDDUKHLGVVWXGLH�EHJLQW��2RN�PRHW�GHSURYLQFLH�KHOGHU�YRRU�RJHQ�KHEEHQ�RS�ZHONH�PDQLHU�]LM�ZLO�SDUWLFLSHUHQ�HQ�ZDW�GHNRVWHQ�PD[LPDDO�PRJHQ�]LMQ�

(HQ�JHIDVHHUGH�DDQSDN7HQ�WLMGH�YDQ�VFKULMYHQ�YDQ�GLW�VWXN�LV�HU�QRJ�JHHQ�GHILQLWLHYH�SURMHFWIDVHULQJRSJHVWHOG��+LHUYRRU�]LMQ�QRJ�WH�YHHO�RQGHU]HNHUKHGHQ��]RDOV�HHUGHU�EHVFKUHYHQ��(UNDQ�ZHO�HHQ�JOREDOH�DDQGXLGLQJ�JHJHYHQ�ZRUGHQ�YDQ�GH�IDVHULQJ�YDQ�KHWYHUYROJRQGHU]RHN�
)DVH 6WDUW *HUHHG 'RRU

�� GUDDJYODNRQGHU]RHN RNWREHU����� IHEUXDUL����� SURYLQFLH�8WUHFKW�
)OHYRODQG

�� YHUYRHUZDDUGH�RQGHU]RHN��
QXW�HQ�QRRG]DDN

PDDUW����� VHSWHPEHU����� SURYLQFLH�8WUHFKW���5DLOQHG

�� WUDFpVWXGLHV VHSWHPEHU����� MDQXDUL����� 5DLOQHG���SURYLQFLH�8WUHFKW
�� VWXGLH�PLOLHX�HIIHFWHQ MDQXDUL����� PHL����� 5DLOQHG���SURYLQFLH�8WUHFKW
�� NRVWHQ�EDWHQ�DQDO\VH PHL����� QRYHPEHU����� 5DLOQHG���SURYLQFLH�8WUHFKW

�DIKDQNHOLMN�YDQ�RYHUOHJ�GDW�QRJ�JHYRHUG�ZRUGW�PHW�)OHYRODQG
�PHW�HYHQWXHHO�UHJLRQDOH�SDUWQHUV

+HW�EHODQJ�YDQ�FRPPXQLFDWLH'H�6WLFKWVHOLMQ�LV�HHQ�JURRWVFKDOLJ�SURMHFW�PHW�YHHO�JHYROJHQ��&RPPXQLFDWLHYRUPW�GDDURP�HHQ�EHODQJULMN�RQGHUGHHO�LQ�GH�YHUYROJDDQSDN��'H�6WLFKWVHOLMQ�JDDWRYHU�KHW�JURQGJHELHG�YDQ�HHQ�IOLQN�DDQWDO�JHPHHQWHQ��'H�DDQOHJ�YDQ�GH6WLFKWVHOLMQ�]DO�FRQVHTXHQWLHV�KHEEHQ�YRRU�GH�LQZRQHUV�HQ�EHGULMYHQ�YDQ�GH]HJHPHHQWHQ��GRRUGDW�GH�OLMQ�YODN�ELM�KHQ�LQ�GH�EXXUW�NRPW�HQ�HU�ZHOOLFKW�VSUDNH�LVYDQ�RQWHLJHQLQJ��2RN�KHW�DDQWDVWHQ�YDQ�QDWXXUJHELHGHQ�]DO�GH�QRGLJH�GLVFXVVLHRSURHSHQ��'H�RQWZLNNHOLQJHQ�URQG�GH�6WLFKWVHOLMQ�]XOOHQ�RRN�RS�HHQ�SRVLWLHYH



�

PDQLHU�GH�EHODQJVWHOOLQJ�KHEEHQ��RPGDW�GLW�ELMYRRUEHHOG�PRJHOLMNKHGHQ�ELHGW�YRRUGH�RQWZLNNHOLQJ�YDQ�HHQ�JHELHG��9RRU�HHQ�VXFFHVYROOH�DDQSDN�LV�KHW�EHODQJULMN�RPYDQDI�KHW�EHJLQ�JRHG�WH�FRPPXQLFHUHQ�URQG�GLW�SURMHFW��+HW�GUDDJYODNRQGHU]RHNNDQ�XLWZLM]HQ�ZDDU�JHYRHOLJKHGHQ�HQ�NDQVHQ�OLJJHQ�GLH�H[WUD�DDQGDFKW�PRHWHQNULMJHQ�LQ�GH�FRPPXQLFDWLH��(HQ�FRPPXQLFDWLHSODQ�PRHW�RQGHUGHHO�XLWPDNHQ�YDQGH�YROJHQGH�IDVHQ�YDQ�KHW�RQGHU]RHN�
)LQDQFLHULQJ�YHUYROJRQGHU]RHN�HQ�FRPPXQLFDWLH9RRU�KHW�XLWYRHUHQ�YDQ�IDVH���LV�QDDU�VFKDWWLQJ� ��������QRGLJ��'H�EHQRGLJGHILQDQFLsOH�PLGGHOHQ�YRRU�KHW�RYHULJH�RQGHU]RHN�LV�RS�GLW�PRPHQW�ODVWLJ�LQ�WHVFKDWWHQ��:H�KHEEHQ�QRJ�QLHW�HHQ�JRHG�EHHOG�YDQ�GH�HLVHQ�ZDDUDDQ�KHWRQGHU]RHN�PRHW�YROGRHQ�HQ�ZH�ZHWHQ�QLHW�ZLH�QRJ�PHHU�]DO�ELMGUDJHQ�DDQ�KHWRQGHU]RHN��1DDU�VFKDWWLQJ�]XOOHQ�GH�WRWDOH�NRVWHQ�YDQ�KHW�YHUYROJRQGHU]RHN���������]LMQ�
'H�NRVWHQ�YRRU�GH�FRPPXQLFDWLH�JHGXUHQGH�KHW�YHUYROJRQGHU]RHN�ZRUGHQJHVFKDW�RS� ���������1DDU�YHUZDFKWLQJ�LV�LQ������ ��������QRGLJ�
'H�6WLFKWVHOLMQ�LV�QRJ�QLHW�HHUGHU�LQ�EHOHLGVSODQQHQ�RSJHQRPHQ��9RRUKHHQ�ZHUGQLHW�HHQ�GXVGDQLJ�VWHUNH�UHODWLH�WXVVHQ�8WUHFKW�HQ�$OPHUH�YRRU]LHQ��9RRU�KHW�MDDU�����HQ������]LMQ�JHHQ�ILQDQFLsOH�PLGGHOHQ�JHUHVHUYHHUG��PDDU�GH�NRVWHQ�YRRUKHW�GUDDJYODN�RQGHU]RHN�]XOOHQ�JHGHNW�ZRUGHQ�XLW�GH�GLHQVWEHJURWLQJ��,Q�����ZRUGW�GH�6WLFKWVHOLMQ�JHILQDQFLHUG�XLW�KHW�EXGJHW�YDQ�5DQGVWDGVSRRU��.DGHUQRWDSURMHFW������'H�6WLFKWVHOLMQ�YDOW�ELQQHQ�GH�GRHOVWHOOLQJ�YDQ�GLW�NDGHUQRWD�SURMHFW�'H�GRHOVWHOOLQJ�OXLGW��´GH�EHUHLNEDDUKHLG�SHU�VSRRUJHERQGHQ�RSHQEDDU�YHUYRHU�LQGH�SURYLQFLH�WH�YHUEHWHUHQ�HQ�GDDUPHH�HHQ�LPSXOV�WH�JHYHQ�DDQ�DO�KHW�RSHQEDDUYHUYRHU�LQ�GH�SURYLQFLHµ��9RRU������LV�KHW�EXGJHW�YRRU�5DQGVWDGVSRRU�NOHLQHU�HQLV�HU�JHHQ�UXLPWH�RP�KLHUXLW�RQGHU]RHN�QDDU�GH�6WLFKWVHOLMQ�WH�ILQDQFLHUHQ��'HNRVWHQ�LQ�GDW�MDDU�ZRUGHQ�EHWDDOG�XLW�´UHVHUYH�H[SORLWDWLH�RSHQEDDU�YHUYRHUµ��'HILQDQFLHULQJ�YDQ�YHUYROJRQGHU]RHN�LQ�GH�QDYROJHQGH�MDUHQ�ZRUGW�LQ�DIZHJLQJJHQRPHQ�YRRU�GH�NDGHUQRWD������

��� &RQFUHWH�VWDSSHQ�LQ�����
,Q�GH�YRULJH�SDUDJUDDI�LV�LQ�JURWH�OLMQHQ�HHQ�SODQQLQJ�DDQJHJHYHQ�YRRU�KHW�YHUYROJYDQ�GH�6WLFKWVHOLMQ��,Q�HON�JHYDO�]XOOHQ�LQ������WHU�YRRUEHUHLGLQJ�GH�YROJHQGHVWDSSHQ�ZRUGHQ�JH]HW�
�� :LM�QHPHQ�HHQ�VWDQGSXQW�LQ�RYHU�GH�UDQGYRRUZDDUGHQ�HQ�GH�HLVHQ�GLH�JHVWHOGZRUGHQ�DDQ�GH�6WLFKWVHOLMQ�
�� :LM�QHPHQ�GH�ILQDQFLHULQJ�YDQ�KHW�YHUYROJRQGHU]RHN�PHH�LQ�GH�DIZHJLQJ�YDQGH�NDGHUQRWD������
�� (U�ZRUGW�DPEWHOLMN�RYHUOHJ�JHYRHUG�PHW�GH�SURYLQFLH�)OHYRODQG�HQ�5DLOQHG�RYHUKHW�YHUYROJ�YDQ�GH�6WLFKWVHOLMQ�
�� :LM�YRHUHQ�RYHUOHJ�PHW�GH�SURYLQFLH�)OHYRODQG�RP�XLWJDQJVSXQWHQ�YRRU�SODQYDQ�DDQSDN�DI�WH�VSUHNHQ��,Q�GLW�RYHUOHJ�PRHWHQ�SULQFLSH�DIVSUDNHQ�JHPDDNWZRUGHQ�RYHU�� WH�EHUHLNHQ�UHVXOWDWHQ� UDQGYRRUZDDUGHQ�YRRU�KHW�YHUYROJ� LQ]HW�YDQ�PHQVNUDFKW�HQ�PLGGHOHQ� URO�YDQ�SDUWQHUV��WUHNNHU�RI�GHHOQHPHU"�
�� :LM�ODWHQ�HHQ�GUDDJYODNRQGHU]RHN�XLWYRHUHQ�
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