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�� ,QOHLGLQJ�
'H�EDVLV�YRRU�KHW�EHVOXLW�WRW�YHUOHQLQJ�YDQ�GH�SURYLQFLDOH�FRQFHVVLH�³2RVW�8WUHFKW´�LV�JHOHJG�LQ�GHEHVOXLWYRUPLQJ�YDQ����GHFHPEHU�������ZDDUELM�GH�YROJHQGH�EHVOXLWHQ�]LMQ�JHQRPHQ�� GH�LQGHOLQJ�YDQ�KHW�RSHQEDDU�YHUYRHU�LQ�GH�SURYLQFLH�8WUHFKW�LQ�HHQ�]HVWDO�FRQFHVVLHV��ZDDUYDQ�GHSURYLQFLH�GH�FRQFHVVLH�2RVW�8WUHFKW�EHKHHUW�� GH�YDVWVWHOOLQJ�YDQ�GH�
WLMGHOLMNH�UHJHOLQJ�FRQFHVVLRQHULQJ
��ZDDULQ�GH�SURFHGXUH�YRRU�GH�MDDUOLMNVHFRQFHVVLHYHUOHQLQJ�LV�EHVFKUHYHQ�� GH�YDVWVWHOOLQJ�YDQ�GH�FRQFHVVLHYRRUZDDUGHQ��HQ�� GH�YDVWVWHOOLQJ�YDQ�KHW�VWUHHIEHHOG�GLHQVWUHJHOLQJ��GDW�YRRU�FRQQH;;LRQ�XLWJDQJVSXQW�LV�YRRU�KHWRSVWHOOHQ�YDQ�KHW�MDDUOLMNVH�GLHQVWUHJHOLQJSODQ�
*HGHSXWHHUGH�VWDWHQ�KHEEHQ�RS�JURQG�YDQ�GH�ZHW�SHUVRQHQYHUYRHU�GH�EHYRHJGKHLG�RP�GH�FRQFHVVLH�2RVW�8WUHFKW�XLW�WH�JHYHQ��'H�YRRUZDDUGHQ�HQ�SURFHGXUHV�]LMQ�YDVWJHOHJG�LQ�GH�³WLMGHOLMNH�UHJHOLQJ�FRQFHVVLRQHULQJRSHQEDDU�YHUYRHU´��GLH�LQ�GHFHPEHU������YDQ�NUDFKW�LV�JHZRUGHQ��'H�UHJHOLQJ�KHHIW�HHQ�WLMGHOLMN�NDUDNWHU�WRWGDWGH�FRQFHVVLHJHELHGHQ�]LMQ�DDQEHVWHHG�2YHU�GH�SHULRGH����MXQL������WRW����GHFHPEHU������KHHIW�GH�SURYLQFLH�YRRU�GH�HHUVWH�NHHU�GH�FRQFHVVLH�2RVW�8WUHFKW�DDQ�FRQQH[[LRQ�YHUOHHQG��2YHU�GH�SHULRGH����GHFHPEHU������WRW����GHFHPEHU������PRHW�GH�FRQFHVVLH2RVW�8WUHFKW�RSQLHXZ�ZRUGHQ�WRHJHZH]HQ�

�� 3URFHGXUH�
'H�KXLGLJH�FRQFHVVLH�ORRSW�DI�RS����GHFHPEHU�������2S�JURQG�YDQ�GH�UHJHOLQJ�FRQFHVVLRQHULQJ�RSHQEDDU�YHUYRHUPRHW�*HGHSXWHHUGH�VWDWHQ�YRRU�KHW�GLHQVWUHJHOLQJMDDU�����������RS����RNWREHU������HHQ�QLHXZH�FRQFHVVLHDIJHYHQ�%LM�GH�YHUOHQLQJ�YDQ�GH�FRQFHVVLH�SHU����MXQL������KHEEHQ�JHGHSXWHHUGH�VWDWHQ�FRQQH[[LRQ�WRHJH]HJG�RRN�GHFRQFHVVLH�YRRU�GH�SHULRGH�GHFHPEHU������WRW�GHFHPEHU������ZHGHURP�DDQ�FRQQH[[LRQ�WH�JXQQHQ�'LW�RQGHU�GH�YRRUZDDUGH�GDW�SURYLQFLH�HQ�FRQQH[[LRQ�KHW�HHQV�ZRUGHQ�RYHU�GH�FRQFHVVLHYRRUZDDUGHQ�HQ�GHILQDQFLsQ�&RQQH[[LRQ�KHHIW��FRQIRUP�GH�SURFHGXUH��RS����MXOL������HHQ�GLHQVWUHJHOLQJSODQ�LQJHGLHQG�YRRU�GH�FRQFHVVLH2RVW�8WUHFKW��GDW�YROGRHW�DDQ�GH�FULWHULD�YDQ�GH�FRQFHVVLHUHJHOLQJ�

�� %HVWXXUOLMNH�YHUKRXGLQJHQ�
'H�LQGHOLQJ�LQ�FRQFHVVLHJHELHGHQ�HQ�KHW�EHKHHU�LV�HHQ�JHYROJ�YDQ�GH�KXLGLJH�EHVWXXUOLMNH�YHUKRXGLQJHQ�LQ�GHSURYLQFLH�8WUHFKW��$OV�JHYROJ�YDQ�KHW�LQWHUGHSDUWHPHQWDOH�RQGHU]RHN�RSHQEDDU�YHUYRHU��,%2�29��HQ�GHDIVSUDNHQ�LQ�KHW�VWUDWHJLVFKH�UHJHHUDNNRRUG�YDQ�GH�UHJHULQJVSDUWLMHQ�LV�GH�YHUZDFKWLQJ��GDW�GH�EHVWXXUOLMNHYHUKRXGLQJHQ�ELQQHQNRUW�]XOOHQ�YHUDQGHUHQ�'H�SURYLQFLH�8WUHFKW�ZRUGW�RS���MDQXDUL������LQ�LHGHU�JHYDO�HLQGYHUDQWZRRUGHOLMN�YRRU�KHW�RSHQEDDU�YHUYRHU�LQ$PHUVIRRUW��+HW�%58�]DO�HHQ�GHHO�YDQ�KHW�RSHQEDDU�YHUYRHU�SHU���MXOL�RI���MDQXDUL������RYHUGUDJHQ��RPGDW�KHWVDPHQZHUNLQJVYHUEDQG�YDQ����QDDU����JHPHHQWHQ�JDDW�'DW�EHWHNHQW��GDW�GH�SURYLQFLH�RYHU�HHQ�JURWHU�GHHO�YHUDQWZRRUGHOLMN�ZRUGW�YRRU�KHW�RSHQEDDU�YHUYRHU��RPGDW�GHSURYLQFLH�YDQ���QDDU����JHPHHQWHQ�XLWEUHLGW�,QGLHQ�OLMQHQ�GRRU�KHW�%58�LQ�GH�ORRS�YDQ������ZRUGHQ�RYHUJHGUDJHQ��NDQ�GLW�LQYORHG�RS�GH�ILQDQFLsOH�UXLPWHYDQ�GH�SURYLQFLH�KHEEHQ�'H�RQWZLNNHOLQJHQ�KHEEHQ�HFKWHU�JHHQ�HIIHFW�RS�GH�DIVSUDNHQ��GLH�WKDQV�YRRU�GH�FRQFHVVLH�2RVW�8WUHFKW�ZRUGHQJHPDDNW�

�� &RQFHVVLHYRRUZDDUGHQ
'H�YRRUZDDUGHQ�YRRU�KHW�YHUOHQHQ�YDQ�GH�FRQFHVVLHV�HQ�KHW�RSVWHOOHQ�YDQ�GH�FRQFHVVLHYRRUZDDUGHQ�KHEEHQ�GHSURYLQFLH�HQ�KHW�%58�LQ������JH]DPHQOLMN�RSJHVWHOG��'H�DIJHORSHQ�PDDQGHQ�KHEEHQ�%58�HQ�SURYLQFLH�8WUHFKWJH]DPHQOLMN�PHW�FRQQH[[LRQ�GH]H�YRRUZDDUGHQ�QRJ�HHQV�RQGHU�GH�ORHS�JHQRPHQ�2S�KRRIGOLMQHQ�]LMQ�GH�FRQFHVVLHYRRUZDDUGHQ�JHOLMN�JHEOHYHQ��ZDDUELM�ZRUGW�YHUZH]HQ�QDDU�ELMODJH���(U�]LMQ�WZHH�ZLM]LJLQJHQ��³'H�HHUVWH�ZLM]LJLQJ�EHWUHIW�GH�LQIRUPDWLHSDUDJUDDI��DUWLNHO������ZDDULQ�ZRUGW�JHUHJHOGZHONH�LQIRUPDWLH�FRQQH[[LRQ�LQ�KHW�NDGHU�YDQ�GH�FRQFHVVLH�DDQ�GH�SURYLQFLH�PRHW�OHYHUHQ�



+LHUYRRU�LV�HHQ�³PRGHO�LQIRUPDWLHSURILHO�RSHQEDDU�YHUYRHU´��0LSRY��RSJHVWHOG�'LW�LQIRUPDWLHSURILHO�LV�LQ�RSGUDFKW�YDQ�GH�SURYLQFLHV�LQ�YHUEDQG�PHW�GH�XQLIRUPLWHLW�GRRU�KHW�&HQWUXP�YRRU9HUQLHXZLQJ�YDQ�KHW�2SHQEDDU�9HUYRHU��&929��RQWZLNNHOG�'H WZHHGH�ZLM]LJLQJ�EHWUHIW�DIVSUDNHQ�RYHU�WRHJDQNHOLMNKHLG�HQ�VRFLDOH�YHLOLJKHLG��(U�ZRUGW�LQ�WHJHQVWHOOLQJ�WRWGH�RXGH�YRRUZDDUGHQ�QX�YHHO�VWUDNNHU�JHUHJHOG�GDW�FRQQH[[LRQ�HHQ�SODQ�YDQ�DDQSDN�PRHW�PDNHQ��ZDDULQ�VWDDWYHUPHOG�RS�ZHONH�ZLM]H�KHW�EHGULMI�GH�WRHJDQNHOLMNKHLG�HQ�VRFLDOH�YHLOLJKHLG�URQGRP�KHW�RSHQEDDU�YHUYRHU�ZHQVWDDQ�WH�SDNNHQ��(HQ��H�DDQ]HW�YRRU������LV�GRRU�KHW�EHGULMI�DO�JHPDDNW��]LH�SXQW���YDQ�GH�WRHOLFKWLQJ��'H]H�DDQYXOOHQGH�EHSDOLQJHQ�]LMQ�PHGH�QDDU�DDQOHLGLQJ�YDQ�GH�DDQJHVFKHUSWH�YHUDQWZRRUGLQJVHLVHQ�YDQ�GHULMNVRYHUKHLG�RSJHVWHOG�

�� 'LHQVWUHJHOLQJSODQ
'H�DIJHORSHQ�MDUHQ�LV�GH�GLHQVWUHJHOLQJ�LQ�GH�FRQFHVVLH�2RVW�8WUHFKW�DOV�JHYROJ�YDQ�HHQ�ODJHNRVWHQGHNNLQJVJUDDG�VWHYLJ�DDQJHSDNW��'H�JURRWVWH�SUREOHPHQ�ZDUHQ�GDDUELM�GH�VWDGVOLMQHQ�LQ�6RHVW��GHVWDGVGLHQVW�9HHQHQGDDO�LQFOXVLHI�GH�LQGXVWULHOLMQHQ�HQ�GH�VFKROLHUHQOLMQHQ�'H�VDQHULQJ�YDQ�6RHVW�KHHIW�WRW�GH�PHHVWH�FRPPRWLH�JHOHLG��RPGDW�6RHVW�YHHO�JHOG�LQ�GH�VWDGVGLHQVW�KHHIWJHwQYHVWHHUG�HQ�KHW�UHQGHPHQW�KHODDV�HUJ�ODDJ�ZDV��8LWHLQGHOLMN�LV�PHW�SDUWLMHQ�HHQ�JRHGH�GLHQVWUHJHOLQJRSJHVWHOG�%LM�GH]H�QRRG]DNHOLMNH�KHUVWUXFWXUHULQJ�LV�JHNR]HQ�YRRU�GH�NDQVULMNH�OLMQHQ��GLH�HHQ�ELMGUDJH�OHYHUHQ�DDQ�GHYHUPLQGHULQJ�YDQ�GH�FRQJHVWLH��%LMYRRUEHHOG�GH�OLMQHQ����������������HQ�����'DDUELM�LV�DDQJHVORWHQ�ELM�GH�RS]HWYDQ�GH�GLHQVWUHJHOLQJ�RS�GH�KHXYHOUXJ�YDQ�%58�HQ�]LMQ�XQLIRUPH�XLWJDQJVSXQWHQ��VWUHHIEHHOG�GLHQVWUHJHOLQJ�JHIRUPXOHHUG��(U�LV�WKDQV�HHQ�XLWJHEDODQFHHUG�HQ�GHNNHQG�QHWZHUN�YDQ�YHUELQGHQGH�HQ�RQWVOXLWHQGH�OLMQHQ�ZDDUELM�GH�PLQLPXP�QRUP�YRRU�KHW�YRRU]LHQLQJHQQLYHDX�RS���±��UHL]LJHUV�SHU�ULW�OLJW�'H�SURGXFWLH�LQ�GLHQVWUHJHOLQJ�XUHQ�LV�LQ�YHUJHOLMNLQJ�PHW������SUDNWLVFK�RQJHZLM]LJG�JHEOHYHQ��KHWJHHQ�JHOHW�RSGH�EH]XLQLJLQJHQ�YDQ�GH�DIJHORSHQ�MDUHQ�HHQ�JRHG�UHVXOWDDW�LV��'H�NHX]HV�ZDUHQ�JHULFKW�RS�KHW�YHUEHWHUHQ�YDQ�GH]ZDNNH�VFKDNHOV�LQ�RQV�QHWZHUN��HHQ�EHWHUH�GRRUVWURPLQJ��LQIUDVWUXFWXXU��HQ�HHQ�EHWHUH�LQ]HW�YDQ�PDWHULHHO�HQSHUVRQHHO�+HW�GRHO�ZDV�QDDVW�GH�NRVWHQHIILFLHQF\�SULPDLU�PHHU�UHL]LJHUV�WH�WUHNNHQ��'H�OHLGUDDG�YRRU�GH�QLHXZHGLHQVWUHJHOLQJ�LV�KHW�³VWUHHIEHHOG�GLHQVWUHJHOLQJHQ´�HQ�GH�EHOHLGVQRWD¶V�XLW������HQ������'H�UHVXOWDWHQ�OLMNHQ�VXFFHV�WH�KHEEHQ��RPGDW�GH�PHHVWH�OLMQHQ�QX�HHQ�SRVLWLHYH�RQWZLNNHOLQJ�YDQ�UHL]LJHUV�ODDW]LHQ��+HW�LV�YRRU�KHW�ODQGHOLMNH�NDUDNWHU�YDQ�GLW�JHELHG�HHQ�EHVFKHLGHQ��PDDU�JRHGH�RQWZLNNHOLQJ�
+HW�GLHQVWUHJHOLQJSODQ��GDW�FRQQH[[LRQ�RS����MXOL������YRRU������KHHIW�LQJHGLHQG��JHHIW�JHHQ�JURWHYHUVFKXLYLQJHQ�DDQ��'H�HIIHFWHQ�YDQ�GH�DDQSDN�YDQ�GH�DIJHORSHQ�MDUHQ�PRHWHQ�]LFK�HHUVW�PDDU�HHQV�EHZLM]HQ�+HW�EHGULMI�VWHOW�DDQ�GH�KDQG�YDQ�GH�UHL]LJHUVRQWZLNNHOLQJHQ�GH�YROJHQGH�ZLM]LJLQJHQ�YRRU�

�� 8LWEUHLGLQJ�KHU]LHQLQJ�YDQ�GH�VSLWVOLMQHQ���������HQ�����7RHYRHJHQ�YDQ�ULWWHQ�RS�GH�VSLWVOLMQHQ�$PHUVIRRUW�/HXVGHQ�±�8WUHFKW�'H�8LWKRI�HQ�5LMQVZHHUG��+HW�JDDWRP�HHQ�RFKWHQG��HQ�PLGGDJULW�YRRU�OLMQ������HHQ�WZHHGH�ULW�WXVVHQ�GH�PLGGDJ�YRRU�OLMQ�����HQ�HHQ�QLHXZHRFKWHQG��HQ�PLGGDJULW�YRRU�OLMQ������7HYHQV�ZRUGW�YRRUJHVWHOG�RP�OLMQ�����QLHW�PHHU�GRRU�WH�ODWHQ�ULMGHQQDDU�8WUHFKW���:HVW��PDDU�WH�EHsLQGLJHQ�ELM�KHW�SURYLQFLHKXLV��'LW�RPGDW�KHW�YHUOHQJVWXNMH�LQ�8WUHFKWUHODWLHI�ZHLQLJ�UHL]LJHUV�WUHNW��&RQQH[[LRQ�KHHIW�KLHURYHU�RYHUOHJ�JHYRHUG�PHW�GH�6DPHQ�2S�:HJNHUN�GLH�HQNHOH�MDUHQ�JHOHGHQ�GH]H�YHUOHQJGH�URXWH�LQ�8WUHFKW�KDG�YRRUJHVWHOG�
�� 8LWEUHLGLQJ�YDQ�GH�GLHQVWUHJHOLQJ�/HXVGHQ�9RRUWV�YRRU]LHW�KHW�GLHQVWUHJHOLQJSODQ�LQ�HHQ�IUHTXHQWLHYHUKRJLQJ�YRRU�OLMQ����$PHUVIRRUW��/HXVGHQ�'H]H�YHUVWHGHOLMNWH�EXVOLMQ�KHHIW�LQ�GH�GDOXUHQ�QRJ�HHQ����PLQXWHQGLHQVW��KHWJHHQ�JHOHW�RS�KHWGLHQVWUHJHOLQJSDWURRQ�QLHW�ZHQVHOLMN�LV��9RRUJHVWHOG�ZRUGW�RP�GH�KHOH�GDJ�HHQ����PLQXWHQGLHQVW�WHOHYHUHQ�HQ�LQ�GH�RFKWHQG��HQ�DYRQGVSLWV�HHQ����PLQXWHQIUHTXHQWLH�
�� 7RW�VORW�ZRUGHQ�YDQ�HQNHOH�ULWWHQ�GH�ULMWLMGHQ�YHUOHQJG��RPGDW�GRRU�GH�YHUNHHUVGUXNWH�GH�EXV�GHGLHQVWUHJHOLQJ�QLHW�NDQ�ZDDUPDNHQ��'H�RPYDQJ�KLHUYDQ�LV�HFKWHU�EHSHUNW�

'H�XLWEUHLGLQJVYRRUVWHOOHQ�KHHIW�KHW�EHGULMI�XLWHLQGHOLMN�QD�RYHUOHJ�PHW�GH�SURYLQFLH�LQJHWURNNHQ�
$OV�WRHOLFKWLQJ�NDQ�KLHURYHU�KHW�YROJHQGH�ZRUGHQ�RSJHPHUNW�'H�RQWZLNNHOLQJ�YDQ�UHL]LJHUV�RYHU�GH�DIJHORSHQ�MDUHQ�RS�OLMQ����HQ����JH]DPHQOLMN�JHHIW�HHQ�VWLMJLQJ�YDQ�KHWJHEUXLN�WH�]LHQ��(FKWHU�GH�JHVFKDWWH�VWLMJLQJ�YDQ�����YRRU�GH�XLWEUHLGLQJHQ�GRRU�KHW�EHGULMI�YRRU�GH�NRPHQGHMDUHQ�LV�RQYROGRHQGH�RP�GH�GRHOVWHOOLQJ�YDQ�HHQ�KRJHUH�NRVWHQGHNNLQJVJUDDG�HQ�EH]HWWLQJVJUDDG�WH�UHDOLVHUHQ�'H�NRVWHQ�YDQ�XLWEUHLGLQJ�VWLMJHQ�DDQPHUNHOLMN��]RGDW�HHQ�³QHJDWLHYH´�EXVLQHVVFDVH�RQWVWDDW��'RRU�GH�XLWEUHLGLQJ]DO�GH�JHPLGGHOGH�NRVWHQGHNNLQJVJUDDG�YDQ�GH]H�OLMQHQ�YDQ�����QDDU�����GDOHQ��KRHZHO�HHQ�XLWEUHLGLQJ�YDQ



GH]H�OLMQHQ�YRRU�GH�WRHNRPVW�ZHOOLFKW�HHQ�SRVLWLHYHU�EHHOG�]RX�NXQQHQ�JHYHQ��0HW�KHW�SDNNHW�DDQ�PDDWUHJHOHQYRRU������NRPW�GH�NRVWHQGHNNLQJVJUDDG�RS�FLUFD�����'H�GRHOVWHOOLQJ�YDQ�GH�ULMNVRYHUKHLG�LV�RP�LQ������WHQPLQVWH�HHQ�NRVWHQGHNNLQJVJUDDG�YDQ�����WH�UHDOLVHUHQ��'HSURYLQFLH�8WUHFKW�KHHIW�LQ�KDDU�EHOHLGVQRWD¶V�GH]H�]HOIGH�GRHOVWHOOLQJHQ�RYHUJHQRPHQ�%LM�GH�VSLWVOLMQHQ�����HQ�����OLJW�KHW�DQGHUV��'H�KXLGLJH�GLHQVWUHJHOLQJ�YDQ�GH]H�OLMQHQ�JDDW�PLQ�RI�PHHU�XLW�YDQKHW�WUDGLWLRQHHO�ZHUNSDWURRQ��'H�YRRUJHVWHOGH�XLWEUHLGLQJHQ�KRXGHQ�PHHU�YHUEDQG�PHW�ZHUNQHPHUV�GLH�SDUWWLPHZHUNHQ�RI�ZDDU�VWDUW�HQ�HLQGWLMG�QLHW�ELQQHQ�GH�JHEUXLNHOLMNH�SDWURQHQ�OLJJHQ��+HW�LV�ELM�GH]H�OLMQHQ�PHHU�HHQNZHVWLH�YDQ�YHUVFKXLYHQ�YDQ�ULWWHQ��GDQ�KHW�ZLQQHQ�YDQ�UHL]LJHUV�'H�YRRUJHVWHOGH�XLWEUHLGLQJHQ�]XOOHQ�GXV�JHGHHOWHOLMN�WRW�JHYROJ�KHEEHQ�GDW�GH�KXLGLJH�UHL]LJHUV�]LFK�PHHU�]XOOHQVSUHLGHQ�RYHU�KHW�ULWWHQDDQERG��(HQ�VOHFKWHUH�LQ�SODDWV�YDQ�HHQ�EHWHUH�EH]HWWLQJ�LV�KHW�JHYROJ�&RQQH[[LRQ�]DO�GH�KXLGLJH�GLHQVWUHJHOLQJ�YDQ�OLMQ�����KDQGKDYHQ�
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