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0HYURXZ�0HOVH�YUDDJW�]LFK�DI�RI�GH�RXGH�FLMIHUV�]LFK�QLHW�RSQLHXZ�]XOOHQ�PDQLIHVWHUHQ�DOV�HUJHHQ�VWUXFWXUHOH�YHUDQGHULQJHQ�]XOOHQ�ZRUGHQ�DDQJHEUDFKW��0HYURXZ�.DPS�DQWZRRUGW�GDWDOOH�YHUEHWHULQJHQ�]HNHU�VWUXFWXUHHO�JHPDDNW�]XOOHQ�ZRUGHQ�
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+HW�&'$�ZLO�HU�JUDDJ�YRRU�SOHLWHQ�GDW�GH�]HV�H[WUD�DPEXODQFHV�JHUHDOLVHHUG�ZRUGHQ�
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���3UHVHQWDWLH�33�&3��3URYLQFLDDO�3DWLsQWHQ���&RQVXPHQWHQ�3ODWIRUP3UHVHQWDWLH�YDQ�GH�KHHU�:��$DOWHQ�]LH�ELMODJH�
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'H�KHHU�1XJWHUHQ�PHUNW�RS�GDW�KLM�JUDDJ�PHHU�LQIRUPDWLH�]RX�RQWYDQJHQ�RYHU�GH�UHODWLHWXVVHQ�KHW�33�&3�HQ�GH�SURYLQFLH�
'H�KHHU�9DQ�.UDQHQEXUJ�KHHIW�JHHQ�YUDJHQ��PDDU�VSUHHNW�ZHO�]LMQ�ZDDUGHULQJ�XLW�YRRU�GHZLM]H�ZDDURS�KHW�33�&3�GH�DIJHORSHQ�ZHHN�]LMQ�YUDJHQ�KHHIW�EHDQWZRRUG�
%HDQWZRRUGLQJ�YDQ�GH�YUDJHQ�GRRU�GH�KHHU�$DOWHQ�HQ�RYHULJH�PHGHZHUNHUV�YDQ�KHW�33�&3�-� (U�ZRUGW�ELQQHQ�KHW�33�&3�QLHW�PHW�YULMZLOOLJHUV�JHZHUNW��(U�ZRUGW�HFKWHU�ZHOVDPHQJHZHUNW�PHW�YULMZLOOLJHUVRUJDQLVDWLHV��+HW��,QIRUPDWLH��HQ�.ODFKWHQEXUHDX*H]RQGKHLGV]RUJ�8WUHFKW��,.*���HHQ�RQGHUGHHO�YDQ�KHW�33�&3��ZHUNW�ZHO�PHWYULMZLOOLJHUV�-� 'H�33�&3�ULFKW�]LFK�PHW�QDPH�RS�GH�]RUJVHFWRU��=LM�ZRUGHQ�ZHO�JHFRQIURQWHHUG�PHW

DQGHUH�VHFWRUHQ�HQ�VSHOHQ�GDDU�RRN�RS�LQ��(U�EHVWDDW�HHQ�OLFKWH�JURHL�YDQ�KHW�DDQWDODDQJHVORWHQ�RUJDQLVDWLHV�-� (U�LV�HHQ�NZDOLWHLWVWUDMHFW�7KXLV]RUJ�XLWJHYRHUG��9HUVFKLOOHQGH�DDQELHGHUV��R�D�DSRWKHNHUV��]LMQ�EHQDGHUG��2RN�LV�KHW�33�&3�GRRU�]RUJDDQELHGHUV�EHQDGHUG�-� +HW�&OLsQWHQSDQHO�NHQW�QX�����YDVWH�GHHOQHPHUV�RS�SHUVRRQOLMNH�WLWHO��GH]H�ZRUGHQ�FD���PDDO�SHU�MDDU�EHQDGHUG�-� (HQ�DIZLMNHQGH�PHQLQJ�YDQ�KHW�FOLsQWHQSDQHO�WHQ�RS]LFKWH�YDQ�GH�PHQLQJ�YDQ�KHW�33�&3KHHIW�]LFK�QRJ�QLHW�YRRUJHGDDQ��'H�NDQV�KLHURS�LV�QLHW�JURRW�ZDQW�KHW�33�&3�SUREHHUWQDXZOHWWHQG�LQ�GH�JDWHQ�WH�KRXGHQ�ZDW�GH�NODQW�ZHQVW�HQ�GDDURS�LQ�WH�VSHOHQ�-� 'H�UHODWLH�WXVVHQ�GH�SURYLQFLH�HQ�GH�33�&3�LV�GH�DIJHORSHQ�MDUHQ�]HHU�SOH]LHULJ�YHUORSHQ�
+HW�33�&3�KRRSW�GLW�LQ�GH�WRHNRPVW�WH�NXQQHQ�FRQWLQXHUHQ�

'H�YRRU]LWWHU�EHGDQNW�GH�KHHU�$DOWHQ�HQ�GH�PHGHZHUNHUV�YDQ�KHW�33�&3�YRRU�GH�SUHVHQWDWLHHQ�KHW�EHDQWZRRUGHQ�YDQ�GH�YUDJHQ�
���0HGHGHOLQJHQ�HQ�URQGYUDDJ�PHYURXZ�.DPS0HYURXZ�9DQ�.HXOHQ�PHUNW�RS�GDW�]LM�LQ�GH�EULHI�EHWUHIIHQGH�GH�KHULMNLQJ�YDQ�KHW�VRFLDOHEHOHLG��GLH�GH�FRPPLVVLH�WHU�NHQQLVQHPLQJ�KHHIW�RQWYDQJHQ��KHW�QLHXZH�LQWHJUDOH�EHOHLG�YRRUVSRUW�HQ�PLQGHUKHGHQ�PLVW�
'H�KHHU�9DQ�.UDQHQEXUJ�YUDDJW�ZDQQHHU�GH�FRPPLVVLH�GH�QRWLWLH�EHWUHIIHQGH�GH�URO�YDQ�GHSURYLQFLH�LQ�GH�KXLVDUWVHQ]RUJ�NDQ�YHUZDFKWHQ��+LHURYHU�LV�QDDU�DDQOHLGLQJ�YDQ�GH�IROGHUµ:HO]LMQ��(FRQRPLH�HQ�%HVWXXU�LQ�YRJHOYOXFKW¶�LQ�PHL�HHQ�XLWYRHULJH�GLVFXVVLH�JHYRHUG�
'H�KHHU�.ODUHQEHHN�YUDDJW�RI�KHW�PRJHOLMN�LV�GDW�ELM�KHW�JHEUXLN�YDQ�DINRUWLQJHQ��HHUVW�GHDINRUWLQJ�YROXLW�PHW�GDDUQDDVW�GH�DINRUWLQJ�JHEUXLNW�NDQ�ZRUGHQ��9HUYROJHQV�NDQ�LQ�KHW�VWXNZRUGHQ�YROVWDDQ�PHW�GH�DINRUWLQJ�
'H�KHHU�2YHUEHHN�]RX�JUDDJ�YDQ�GH�JHGHSXWHHUGHQ�RI�GH�YRRU]LWWHU�YHUQHPHQ�RI�KHW�GHEHGRHOLQJ�LV�RP�RS�ORFDWLH�ELM�GH�]RUJLQVWHOOLQJHQ�WH�JDDQ�YHUJDGHUHQ�
5HDFWLH�YDQ�PHYURXZ�.DPS
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-� 0HYURXZ�.DPS�DQWZRRUGW�RS�GH�YUDDJ�YDQ�GH�KHHU�9DQ�.UDQHQEXUJ�GDW�GH�IROGHUZDDUQDDU�YHUZH]HQ�ZHUG�KDDU�QLHW�EHNHQG�ZDV��=LM�]DO�KLHU�ELM�GH�FRPPLVVLH�RSWHUXJNRPHQ���=LH�GH�EULHI�YDQ�PHYU��.DPS�ELMODJH���ELM�GLW�YHUVODJ��-� 0HYURXZ�.DPS�PHUNW�RS�GDW�]LM�JUDDJ�YDQ�GH�FRPPLVVLH�YHUQHHPW�RI�HU�EHKRHIWH
EHVWDDW�RP�HHQ�]RUJLQVWHOOLQJ�WH�EH]RHNHQ��$OV�GH�FRPPLVVLH�KLHUYRRU�EHODQJVWHOOLQJKHHIW�NDQ�]LM�KLHU�]HNHU�YRRU�]RUJHQ�

1DDU�DDQOHLGLQJ�YDQ�KHW�WHU�EHVSUHNLQJ�YUDJHQ�YDQ�HHQ�DDQWDO�RQGHUZHUSHQ�GLH�KHGHQ�WHUNHQQLVQHPLQJ�RS�GH�DJHQGD�VWDDQ�GHHOW�GH�YRRU]LWWHU�PHH�GDW�HU�HHQ�JHGUDJVUHJHO�LV�W�D�Y�VWXNNHQ�GLH�WHU�NHQQLVQDPH�RS�GH�DJHQGD�VWDDQ��'H]H�VWXNNHQ�NXQQHQ�YRRU�HHQ�YROJHQGHYHUJDGHULQJ�WHU�EHVSUHNLQJ�JHYUDDJG�ZRUGHQ��'H�IUDFWLH�GLH�GDW�ZHQVW�PRHW�YRRUDI�GH�YUDJHQGDDURYHU�DDQ�KHW�FRPPLVVLHVHFUHWDULDDW�PDLOHQ��'H]H�YUDJHQ�ZRUGHQ�YRRUJHOHJG�DDQ�GHEHWUHIIHQGH�GLHQVW�HQ�GH�JHGHSXWHHUGH�HQ�JHOLMNWLMGLJ�PHW�GH�VWXNNHQ�YRRU�GH�YHUJDGHULQJDDQ�GH�DQGHUH�FRPPLVVLHOHGHQ�JHVWXXUG�RI�JHPDLOG�DOV�GH�YUDJHQ�WH�ODDW�]LMQ�RP�PHW�GHYHUJDGHUVWXNNHQ�PHH�WH�]HQGHQ��
���(HUVWH�YHUGHOLQJ�NUHGLHW������YRRU�LQVWDQGKRXGLQJ�YDQ�PRQXPHQWHQ(HUVWH�WHUPLMQ�FRPPLVVLHOHGHQ0HYURXZ�0HOVH�PHUNW�RS�GDW�SDUWLFXOLHUHQ�DDQ�GH�KDQG�YDQ�HHQ�RIIHUWH�VXEVLGLHV�NXQQHQDDQYUDJHQ�YRRU�KHW�UHVWDXUHUHQ�YDQ�PRQXPHQWHQ��:RUGW�HU�JHFRQWUROHHUG�RI�GHZHUN]DDPKHGHQ�XLWHLQGHOLMN�RRN�YROJHQV�GH�RIIHUWH�ZRUGHQ�XLWJHYRHUG"
'H�KHHU�.ODUHQEHHN�YUDDJW�RI�ELM�GH�DDQYUDJHQ�YRRU�VXEVLGLHV�YRRU�KHW�5RGH�'RUS�LQ2XGHZDWHU�RQGHU]RFKW�LV�RI�DO�GH]H�VXEVLGLHV�GRRU�GH]HOIGH�UHFKWVSHUVRRQ�]LMQ�LQJHGLHQG�
'H�KHHU�2YHUEHHN�PHUNW�RS�GDW�GH�PROHQV�]RZHO�HHQ�UHFUHDWLHYH�DOV�HHQ�WRHULVWLVFKH�IXQFWLHKHHIW�
'H�KHHU�'H�1LHW�ZLMVW�HURS�GDW�KHW�RQWWUHNNHQ�YDQ�JHOG�XLW�GH�EHVWHPPLQJVUHVHUYHV�JHHQJHZRRQWH�GLHQW�WH�ZRUGHQ��+HW�OLMNW�KHW�DOVRI�GLW�VWUXFWXUHHO�ZRUGW��+LM�LV�YDQ�PHQLQJ�GDW�KLHU]R�PLQ�PRJHOLMN�JHEUXLN�YDQ�JHPDDNW�GLHQW�WH�ZRUGHQ�2S�SDJLQD���ZRUGW�JHVSURNHQ�RYHU�GH�YRRUOLFKWLQJ�HQ�GH�HGXFDWLH�GRRU�GH�SURYLQFLH��,Q�GLWNDGHU�LV�JHOG�EHVFKLNEDDU�JHVWHOG�YRRU�KHW�VDPHQVWHOOHQ�YDQ�ERHNHQ��:RUGHQ�GH]H�ERHNHQGDDGZHUNHOLMN�XLWJHJHYHQ"�+RHYHHO�ERHNHQ�VWDDQ�HU�JHSODQG�RP�QRJ�WH�ZRUGHQ�XLWJHJHYHQLQ�GH�WRHNRPVW"
5HDFWLH�HHUVWH�WHUPLMQ�GH�KHHU�9DQ�%HUJHQ-� 'H�NRVWHQ�YDQ�KHW�UHVWDXUHUHQ�YDQ�PRQXPHQWHQ�ZRUGHQ�XLWVOXLWHQG�YHUJRHG�RS�EDVLV

YDQ�RYHUJHOHJGH�IDFWXUHQ�HQ�EHWDDOEHZLM]HQ-� %LM�GH�PROHQV�EHWUHIW�KHW�RQGHUKRXG�HQ�UHVWDXUDWLH��GH�WRHULVWLVFK�UHFUHDWLHYH�IXQFWLH�LV
KLHU�QLHW�KHW�KRRIGGRHO�-� 'H�DIJHORSHQ�MDUHQ�]LMQ�HU�LQGHUGDDG�ERHNHQ�XLWJHJHYHQ�PHW�GDDULQ�GH�EHVFKULMYLQJ�YDQ
0RQXPHQWHQLQYHQWDULVDWLHV�YDQ�JHPHHQWHQ��'LW�]DO�LQ�GH�WRHNRPVW�ZRUGHQJHFRQWLQXHHUG��(U�]LMQ�LQPLGGHOV�YDQ����JHPHHQWHQ�ERHNHQ�YHUVFKHQHQ��+HW�LV�GHEHGRHOLQJ�GDW�HU�XLWHLQGHOLMN�YDQ�HONH�JHPHHQWH�]R¶Q�ERHN�YHUVFKLMQW��'H�FRPPLVVLHOHGHQ]XOOHQ�W�]�W��HHQ�H[HPSODDU�YDQ�GH�QLHXZH�GHOHQ�RQWYDQJHQ�-� 9RRU�KHW�5RGH�'RUS�LQ�2XGHZDWHU�]LMQ����DI]RQGHUOLMNH�VXEVLGLHDDQYUDJHQELQQHQJHNRPHQ��+HW�EHWUHIW�KLHU����DI]RQGHUOLMNH�PRQXPHQWHQ��'H�VXEVLGLHV�]LMQ�GDQRRN�JHNRSSHOG�DDQ�GH�PRQXPHQWHQ�HQ�]LMQ�QLHW�WRHJHNHQG�DDQ�ppQ�WRWDDO�SURMHFW�

7ZHHGH�WHUPLMQ�FRPPLVVLHOHGHQ'H�KHHU�9DQ�.UDQHQEXUJ�PHUNW�RS�GDW�YRRU�KHW�5RGH�'RUS�ppQ�WRWDOH�VXEVLGLH�LVWRHJHZH]HQ��+RH�ZRUGW�GH�DIUHNHQLQJ�KLHUYDQ�JHFRQWUROHHUG"�'H�KHHU�9DQ�%HUJHQDQWZRRUGW�KLHURS�GDW�SDV�ZRUGW�XLWEHWDDOG�DOV�HU�IDFWXUHQ�ZRUGHQ�RYHUJHOHJG�
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'H�YRRU]LWWHU�YUDDJW�RI�GH�FRPPLVVLH�DNNRRUG�JDDW�PHW�HHQ�SRVLWLHYH�DGYLVHULQJ�YDQ�KHWYRRUOLJJHQGH�VWXN�LQFOXVLHI�GH�ELMODJHQ�$�HQ�%��'H�FRPPLVVLH�JDDW�KLHUPHH�DNNRRUG�
���&RQFHSW�3URYLQFLDDO�5HVWDXUDWLH�8LWYRHULQJVSURJUDPPD����������(HUVWH�WHUPLMQ�FRPPLVVLHOHGHQ'H�KHHU�'H�1LHW�YUDDJW�RI�GH�DDQYUDDJ�YRRU�JHOGHQ�YRRU�UHVWDXUDWLH�HQ�GH�XLWYRHULQJ�KLHUYDQV\QFKURRQ�ORSHQ��'H�KHHU�9DQ�%HUJHQ�DQWZRRUGW�GDW�GH]H�QLHW�DOWLMG�V\QFKURRQ�ORSHQ��'HUHVWDXUDWLH�YLQGW�LQ�VRPPLJH�JHYDOOHQ�ODWHU�SODDWV�GDQ�JHSODQG�
'H�KHHU�1XJWHUHQ�YUDDJW�GH�KHHU�9DQ�%HUJHQ�RP�HHQ�SROLWLHN�RRUGHHO�RYHU�KHW�ZLM]LJHQ�YDQGH�UHJHOLQJ�PHW�LQJDQJ�YDQ�������'H�KHHU�9DQ�%HUJHQ�PHUNW�RS�GDW�KHW�QLHW�PRJHOLMN�LV�RPHHQ�SROLWLHN�RRUGHHO�WH�JHYHQ�KLHURYHU��,Q�GH�QLHXZH�UHJHOJHYLQJ�]DO�KHW�DFFHQW�RS�KHWRQGHUKRXG�JHOHJG�ZRUGHQ�9RRU�GH�UHVWDXUDWLH�YDQ�JHPHHQWHOLMNH�PRQXPHQWHQ�OLJW�HU�HHQ�YRRUVWHO�YDQ�KHW�3ULQV%HUQKDUG�&XOWXXUIRQGV��3%)��HQ�KHW�1DWLRQDDO�5HVWDXUDWLHIRQGV��15)��HHQ�UHJHOLQJ�LQ�KHWOHYHQ�WH�URHSHQ��YHUJHOLMNEDDU�PHW�GH�QLHXZH�UHJHOLQJ�YRRU�ULMNVPRQXPHQWHQ��JRHGNRSHOHQLQJHQ�L�S�Y��VXEVLGLHV���'LW�EHWHNHQW�GDW�GH�3URYLQFLH�HHQ�EHGUDJ�YDQ�����PLOMRHQ�HXUR�RSWDIHO�PRHW�OHJJHQ��(U�ZRUGW�RQGHU]RFKW�RI�GHUGHQ�KLHUDDQ�NXQQHQ�ELMGUDJHQ��+HW�3%)�HQ15)�]XOOHQ�GH]H� �����PLOMRHQ�YHUGXEEHOHQ�
'H�KHHU�1XJWHUHQ�YUDDJW�GH�KHHU�9DQ�%HUJHQ�QDGUXNNHOLMN�RP�]LMQ�PHQLQJ�LQ�KHW�NDGHU�YDQGH�LQKRXGHOLMNH�ZLM]LJLQJHQ�YDQ�GH�QLHXZH�UHJHOLQJHQ�'H�KHHU�9DQ�%HUJHQ�]HJW�GDW��RXGH�UHJHOLQJHQ�LQ�HONDDU�JHVFKRYHQ�]XOOHQ�ZRUGHQ��'HQLHXZH�UHJHOLQJ�]DO�EHVWDDQ�XLW�HHQ�LQVWDQGKRXGLQJUHJHOLQJ��'H�SURYLQFLH�]DO�KLHURYHU�JHHQ]HJJHQVFKDS�KHEEHQ��'H�LQVWDQGKRXGLQJUHJHOLQJ�]DO�YLD�KHW�5LMN�JDDQ�ORSHQ��'H�SODQQHQGLH�YRRU�GH�QLHXZH�UHJHOLQJ�LQ�DDQPHUNLQJ�]RXGHQ�NRPHQ��KDGGHQ�UHHGV�LQJHGLHQG�PRHWHQ]LMQ��,Q�GH�YHUGHOLQJ�YDQ�GH�JHOGHQ�QD������]DO�JHHQ�RQGHUVFKHLG�PHHU�JHPDDNW�ZRUGHQQDDU�GH�FDWHJRULH�YDQ�KHW�PRQXPHQW��(U�]DO�HFKWHU�DOOHHQ�JHNHNHQ�ZRUGHQ�QDDU�GH�HLJHQDDUYDQ�KHW�PRQXPHQW�
���0HGHGHOLQJHQ�HQ�URQGYUDDJ�SRUWHIHXLOOH�GH�KHHU�9DQ�%HUJHQ-� (LQG�DXJXVWXV�]DO�GH�FRPPLVVLH�RS�.DVWHHO�$PHURQJHQ�YHUJDGHUHQ��'H�FRPPLVVLH�KHHIWHHQ�QRWLWLH�RQWYDQJHQ�YDQ�GH�KHHU�9DQ�%HUJHQ��0RFKW�GH�FRPPLVVLH�KHW�RS�SULMV�VWHOOHQGDW��HHQ�SUHVHQWDWLH�RYHU�GH�&XOWXXUKLVWRULVFKH�+RRIGVWUXFWXXU��&+6��ZRUGW�YHU]RUJGWLMGHQV�GH�YHUJDGHULQJ�RS�.DVWHHO�$PHURQJHQ��GDQ�]RX�GH�KHHU�9DQ�%HUJHQ�GLW�JUDDJWLMGLJ�YHUQHPHQ��'H�YRRU]LWWHU�PHUNW�RS�GDW�DOV�GH�WLMG�KHW�WRHODDW�GLW�]DO�ZRUGHQJHDJHQGHHUG�-� +HW�'RPLQRSURMHFW��'H�SURYLQFLH�WUHHGW�XLWVOXLWHQG�RS�DOV�UHJLVVHXU��2S����MXQL�D�V��]DO�GH

ZHUNJURHS�GH�YROJHQGH�VWDS�JDDQ�XLWYRHUHQ��(U�LV�KLHUELM�HHQ�FRQFHSW�DIVSUDNHQNDGHUJHPDDNW��'H�SURYLQFLH�KHHIW�JHHQ�]HJJHQVFKDS�LQ�GLW�SURMHFW�-� $PDWHXUNXQVWKXLV�=,0,&+��KHHIW�GH�FRPPLVVLH�XLWJHQRGLJG�RP�RS�ORFDWLH�WH�NRPHQYHUJDGHUHQ�
����$OJHPHQH�URQGYUDDJ(�KHHU�*DLOODUG�YHU]RHNW�]RYHHO�PRJHOLMN�GH�UHJXOLHUH�YHUJDGHUGDWD�WH�EHQXWWHQ�HQ�]R�ZHLQLJPRJHOLMN�GDDUEXLWHQ�WH�YHUJDGHUHQ�
����6OXLWLQJ'H�YRRU]LWWHU�EHGDQNW�DOOH�DDQZH]LJHQ�HQ�VOXLW�GH�YHUJDGHULQJ�RP�������XXU�


