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2RN�PHYURXZ�.DPS�JDDW�RYHU�WRW�EHDQWZRRUGLQJ�YDQ�GH�YUDJHQ�'H�MHXJG]RUJ�KHHIW�WH�NDPSHQ�PHW�HHQ�VWUXFWXUHHO�WHNRUW�YDQ� �����PLOMRHQ��'DDUQDDVW�LV�HU�HHQ�LQFLGHQWHHOWHNRUW�YDQ� ���PLOMRHQ�YRRU�GH�EHVWULMGLQJ�YDQ�GH�ZDFKWOLMVWHQ��'H�YUDDJ�LV�JHVWHOG�RI�GH�SURYLQFLH�QLHW�LQVWDDW�ZDV�HHQ�UHVHUYH�WH�YRUPHQ��=LM�DQWZRRUGW�GDW�GH�SURYLQFLH�GDDGZHUNHOLMN�WRW�UHVHUYHYRUPLQJ�LVRYHUJHJDDQ��WRHQ�GXLGHOLMN�ZHUG�GDW�GH�ULMNVPLGGHOHQ�QLHW�PHHU�YROGRHQGH�]RXGHQ�]LMQ��'H�SURYLQFLH�KHHIWLQ�WRWDDO�HHQ�EHGUDJ�YDQ� ���PLOMRHQ�JHUHVHUYHHUG�YRRU�GH�MHXJG]RUJ�HQ�GLW�LQ�HHQ�DSDUW�IRQGV�JHGHSRQHHUG�(U�LV�HHQ�EHOHLGVSODQ�RQWZLNNHOG�RP�GH�ZDFKWOLMVWHQ�LQ�GH�MHXJG]RUJ�WH�JDDQ�EHVWULMGHQ��GDW�PRUJHQ�DDQKHW�FROOHJH�YDQ�*�6��]DO�ZRUGHQ�JHSUHVHQWHHUG��'LYHUVH�YDULDQWHQ�]LMQ�PRJHOLMN��:DQQHHU�YRRU�GHPLGGHQYDULDQW�ZRUGW�JHNR]HQ��GDQ�NDQ�GDDUYRRU�HHQ�EHGUDJ�YDQ� ���PLOMRHQ�ZRUGHQ�LQJH]HW��0HW�GHULMNVRYHUKHLG�ZRUGW�RQGHUKDQGHOG�RYHU�EHVFKLNEDDUKHLG�YDQ�PHHU�PLGGHOHQ�YRRU�XLWYRHULQJ�YDQ�GH�:HW-HXJG]RUJ��2YHULJHQV�]LHW�KHW�HU�QLHW�QDDU�XLW�GDW�GH�ULMNVRYHUKHLG�H[WUD�JHOGHQ�WRH]HJW�



��

,Q������]LMQ�DIVSUDNHQ�JHPDDNW�RYHU�GH�LQWHQVLYHULQJ�YDQ�GH�EUHHGWHVSRUW��'DDUYRRU�]LMQ�ULMNVPLGGHOHQEHVFKLNEDDU�JHNRPHQ��HFKWHU��QD�KHW�MDDU������]LMQ�HU�JHHQ�JHOGHQ�PHHU�YRRU�LQWHQVLYHULQJ�YDQ�KHW�EHOHLG�(HQ�QRWLWLH�YRRU�KHW�QLHXZH�EHOHLG�Qj������WHQ�DDQ]LHQ�YDQ�GH�EUHHGWHVSRUW�LV�LQ�RQWZLNNHOLQJ��'H]H�]DORRN�PHW�GH]H�FRPPLVVLH�ZRUGHQ�EHVSURNHQ�0HYURXZ�9DQ�.HXOHQ�PHPRUHHUW�GDW�GH�SURYLQFLH�8WUHFKW�RRN�]HOI�HHQ�DDQYUDDJ�YRRU�GH�EUHHGWHVSRUW�NDQJDDQ�LQGLHQHQ��GLH�YHUYROJHQV�GRRU�KHW�PLQLVWHULH�]DO�ZRUGHQ�JHPDWFKW��=LM�PHPRUHHUW�GDW�GLW�SXQW�DOPHHUGHUH�PDOHQ�LV�DDQJHGUDJHQ�PDDU�GDW�GLW�QRJ�QLHW�WRW�FRQFUHWH�DFWLH�KHHIW�JHOHLG�
'RRU�DPEWHOLMN�PHGHZHUNHU�+��6FKRHQ�ZRUGW�PHGHJHGHHOG�GDW�PDWFKLQJ�GRRU�GH�SURYLQFLH�LV�DDQJH�YUDDJG�HQ�RRN�GDDGZHUNHOLMN�JHKRQRUHHUG�LV��'DW�KHHIW�JHOHLG�WRW�LQWHQVLYHULQJ�YDQ�KHW�EHOHLG�W�P�KHW�MDDU������1RJ�GLW�MDDU�]DO�GH�FRPPLVVLH�HHQ�QRWLWLH�RQWYDQJHQ�RYHU�GH�LQYXOOLQJ�YDQ�KHW�SURYLQFLDOHVSRUWEHOHLG�QD������2S�HHQ�YUDDJ�YDQ�GH�KHHU�+RRLMHU��DQWZRRUGW�PHYURXZ�.DPS�GDW�HU�HHQ�YLVLH�]DO�ZRUGHQ�RQWZLNNHOG�RSKHW�+XLV�YDQ�GH�6SRUW�HQ�GDW�GLW�LQ�YRRUQRHPGH�QRWLWLH�]DO�ZRUGHQ�PHHJHQRPHQ�
'H�KHHU�1XJWHUHQ�YUDDJW�RI�GH�VWDWHQ�LQ�ODWHUH�LQVWDQWLH�QRJ�ZHO�GH�PRJHOLMNKHLG�KHEEHQ�RP�KHWVSRUWEHOHLG�WH�EHwQYORHGHQ��F�T��DQGHUV�LQ�WH�YXOOHQ��6SUHNHU�PHPRUHHUW�GDW�GH]H�FRPPLVVLH�QX�QRJ�LQDIZDFKWLQJ�LV�YDQ�GH�QRWLWLH�RYHU�KHW�VSRUWEHOHLG��PDDU�GDW�GH�EHJURWLQJ�YRRU�KHW�VSRUWEHOHLG�DO�ZHO�LVRSJHVWHOG�0HYURXZ�.DPS�DQWZRRUGW�GDW�ZLM]LJLQJHQ�YDQ�KHW�VSRUWEHOHLG�HQ�GH�ILQDQFLsOH�FRQVHTXHQWLHV�GDDUYDQNXQQHQ�ZRUGHQ�PHHJHQRPHQ�LQ�GH�YRRUMDDUVQRWD�
'H�KHHU�9DQ�'LMN�ZLMVW�HURS�GDW������KHW�MDDU�YDQ�GH�VSRUW�]DO�ZRUGHQ��+LM�YHU]RHNW�RRN�GDW�HOHPHQW�LQ�GHQRWLWLH�PHH�WH�QHPHQ��0HYURXZ�.DPS�]HJW�GDW�WRH�
0HYURXZ�.DPS�YHUYROJW�GH�EHDQWZRRUGLQJ�YDQ�GH�YUDJHQ�,Q�GH]H�YHUJDGHULQJ�YROJW�VWUDNV�HHQ�SUHVHQWDWLH�RYHU�GH�VRFLDOH�DJHQGD��2P�GH�WZHH�MDDU�]DO�HU�HHQEHOHLGVSODQ�PHW�HHQ�VRFLDOH�DJHQGD�ZRUGHQ�RQWZLNNHOG��+HW�SURMHFW�³:HO�7KXLV´�LV�RQGHUGHHO�YDQ�GHVRFLDOH�DJHQGD��+HW�LV�GH�EHGRHOLQJ�GDW�HU�LQ�������������ZRQLQJHQ�H[WUD�JHUHDOLVHHUG�]XOOHQ�]LMQ�PHWLQIUDVWUXFWXXU�YRRU�]RUJ�HQ�ZHO]LMQ��ZDDUYDQ�������]RUJZRQLQJHQ�'XLGHOLMN�LV�GDW�KHW�WHPSR�WH�ODQJ]DDP�JDDW�HQ�KHW�LV�GDQ�RRN�]HHU�GH�YUDDJ�RI�GH�GRHOVWHOOLQJHQ�ELQQHQ�GHWLMGVSODQQLQJ�NXQQHQ�ZRUGHQ�JHKDDOG��2YHULJHQV�ORRS�KHW�SURJUDPPD�³:HO�7KXLV´�QDDU�ZHQV��3RVLWLHI�LVGDW�JHGXUHQGH�KHW��H�NZDUWDDO������HU�����]RUJZRQLQJHQ�]LMQ�JHERXZG��'H�SURYLQFLH�]HW�]LFK�HUYRRU�LQRP�JHPHHQWHQ�WH�VWLPXOHUHQ�GH�ERXZ�YDQ�]RUJZRQLQJHQ�YRRUWYDUHQG�WHU�KDQG�WH�QHPHQ��'DDUELM�ZRUGWRRN�DDQGDFKW�EHVWHHG�DDQ�YHUYRHU��GDJEHVWHGLQJ�H�G��'XLGHOLMN�LV�ZHO�GDW�GLW�SURJUDPPD�VWHUN�LQ�EHZHJLQJLV�2YHULJHQV�]DO�]LM�]HHU�WHYUHGHQ�]LMQ�ZDQQHHU�HU�FD�������]RUJZRQLQJHQ�JHUHDOLVHHUG�]LMQ��'DW�EHWHNHQW�QO�GDW�GDQ�HHQ�EHODQJULMNH�RQWZLNNHOLQJ�LQ�JDQJ�LV�JH]HW�GLH�]HNHU�]DO�ZRUGHQ�GRRUJH]HW�0HYURXZ�3LHSHU�YHUZLMVW�QDDU�SDJ������ZDDU�H[WUD�PLGGHOHQ�ZRUGHQ�JHYUDDJG�YRRU�1LHXZ�:RQHQ��=LMYUDDJW�ZDDURP�GLH�H[WUD�PLGGHOHQ�QRGLJ�]LMQ��DDQJH]LHQ�1LHXZ�:RQHQ�RQGHUGHHO�XLWPDDNW�YDQ�GH�$JHQGD������ZDDUYRRU�DSDUWH�PLGGHOHQ�EHVFKLNEDDU�]LMQ�JHVWHOG�0HYURXZ�.DPS�DQWZRRUGW�GDW�KHW�SURMHFW�1LHXZ�:RQHQ�LQKRXGHOLMN�LQ�KHW�SURJUDPPD�³:HO�7KXLV´�ZDVRSJHQRPHQ��³1LHXZ�:RQHQ´�LV�HFKWHU�RYHUJHKHYHOG�QDDU�GH�$JHQGD�������'H�NRVWHQ�YDQ�GDW�SURMHFWNRPHQ�GDQ�RRN�WHQ�ODVWH�YDQ�GH�DJHQGD������9RRUWV�ODDW�]LM�ZHWHQ�DDQ�KHW�HLQG�YDQ�KHW�MDDU�WH�]XOOHQ�WHUXJNRPHQ�RS�GH�VRFLDOH�DJHQGD�'H�FRPPLVVLH�KHHIW�JHFRQVWDWHHUG�GDW������HHQ�RYHUJDQJVMDDU�JDDW�ZRUGHQ�PDDU�GDW�WUHQGEUHXNHQ�PRHWHQZRUGHQ�YRRUNRPHQ��'H�FRPPLVVLH�]DO�GDDURYHU�W�]�W��QDGHUH�YRRUVWHOOHQ�RQWYDQJHQ�'H�ULMNVRYHUKHLG�LV�QLHW�ODQJHU�EHUHLG�JHOGHQ�LQ�WH�]HWWHQ�YRRU�GH�H[SHULPHQWHHUUHJLR��:HO�NDQ�JHEUXLNZRUGHQ�JHPDDNW�YDQ�DGYLVHXUV�HQ�RQGHUVWHXQLQJ�YDQ�KHW�ULMN�
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'H�SURYLQFLH�VWHOW�HHQ�EHGUDJ�YDQ� ����������EHVFKLNEDDU�LQ�����������YRRU�DUPRHGHEHVWULMGLQJ��+HWEHOHLG�WHU]DNH�]DO�LQ������ZRUGHQ�JHsYDOXHHUG�'H�SURYLQFLH�KDG�HHQ�VSHFLDDO�IRQGV�YRRU�KHW�YULMZLOOLJHUVZHUN��HFKWHU��DOOH�JHOGHQ�]LMQ�LQPLGGHOVXLWJHNHHUG��+HW�YULMZLOOLJHUVEHOHLG�ZRUGW�PHHJHQRPHQ�LQ�GH�VRFLDOH�DJHQGD�9UDJHQ�]LMQ�JHVWHOG�RYHU�GH�DIERXZ�YDQ�VWUXFWXUHOH�VXEVLGLHV�YRRU�ZHO]LMQVLQVWHOOLQJHQ��1DGUXNNHOLMN�VWHOW]LM�GDW�QLHW�DOOHHQ�NOHLQH�ZHO]LMQVLQVWHOOLQJHQ�ZRUGHQ�JHFRQIURQWHHUG�PHW�NRUWLQJ�YDQ�VXEVLGLHV��+HWFROOHJH�YDQ�*�6��ZLO�GH�OLMQHQ�VWUDNNHU�JDDQ�KDQWHUHQ��'H�EHVFKLNEDUH�PLGGHOHQ�PRHWHQ�ELM�YRRUNHXU�QLHWVWUXFWXUHHO�YRRU�GH�ODQJHUH�WHUPLMQ�ZRUGHQ�YDVWJHVWHOG�PDDU��DO�QDDUJHODQJ�GH�EHKRHIWH��RRN�YRRUSURMHFWHQ�NXQQHQ�ZRUGHQ�LQJH]HW��'H�ZHO]LMQVLQVWHOOLQJHQ�]LMQ�KLHURYHU�JHwQIRUPHHUG�
'H�KHHU�.OHLQ�.UDQHQEXUJ�YUDDJW�RI�GH]H�FRPPLVVLH�HHQ�RYHU]LFKW�YDQ�GH�³QRRGOLMGHQGH�ZHO]LMQVLQVWHO�OLQJHQ´�NDQ�RQWYDQJHQ��GLH�QLHW�ODQJHU�LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ�VWUXFWXUHOH�VXEVLGLH�0HYURXZ�.DPS�]HJW�WRH�GDW�KHW�JHYUDDJGH�RYHU]LFKW�]DO�ZRUGHQ�RSJHVWHOG�HQ�DOV�ELMODJH�YDQ�GLW�YHUVODJQDDU�GH�FRPPLVVLH�]DO�ZRUGHQ�JH]RQGHQ�*HYUDDJG�LV�QDDU�GH�YHUVFKLOOHQ�WXVVHQ�³YUDDJJHULFKW´�HQ�³NODQWJHULFKW´��³9UDDJJHULFKWH´�LQ]HW�KRHIW�QLHWDOWLMG�YDQ�GH�FOLsQW�DINRPVWLJ�WH�]LMQ��DOGXV�PHYURXZ�.DPS�9RRUWV�ODDW�]LM�ZHWHQ�GDW�VRFLDOH�FRKHVLH�LQGHUGDDG�HHQ�NZHVWLH�YDQ�RQWZLNNHOLQJ�LV�HQ�PHHJHQRPHQ�EOLMIWZRUGHQ�LQ�KHW�QLHXZ�WH�IRUPXOHUHQ�EHOHLG�9UDJHQ�]LMQ�JHVWHOG�RYHU�GH�LQWHUFXOWXUHOH�]RUJ��,Q�8WUHFKW�:HVW��ZDDU�YHHO�DOORFKWRQHQ�ZRRQDFKWLJ�]LMQ�ZRUGW�LQWHUFXOWXUHOH�]RUJ�JHOHYHUG��2YHULJHQV�LV�GDW�QLHW�DOOHHQ�PDDU�HHQ�VXFFHV��HFKWHU��DOORFKWRQHQKHEEHQ�QRJDO�HHQV�DQGHUH�YUDJHQ�HQ�ZHQVHQ�GDQ�DXWRFKWRQHQ��8LWJHJDDQ�PRHW�ZRUGHQ�YDQ�GH�EHKRHIWHYDQ�GH�FOLsQW��=LM�NDQ�]LFK�EY��YRRUVWHOOHQ�GDW�LQ�HHQ�YOHXJHO�YDQ�HHQ�LQVWHOOLQJ�HHQ�JURHS�DOORFKWRQHQ�ELMHONDDU�ZRUGW�JHSODDWVW�HQ�GDW�HU�RRN�HHQ�SHUVRQHHOVOLG�PHW�LGHQWLHNH�FXOWXUHOH�DFKWHUJURQG�ZRUGW�LQJH]HW�'HUJHOLMNH�YUDJHQ�OHYHQ�HU�]HHU�]HNHU�'H�KHHU�+RRLMHU�ZLO�KLHU�WRFK�ZDW�WHUXJKRXGHQG�PHH�RPJDDQ��(U�PRHW�QLHW�PHHU�EHKRHIWH�JHFUHsHUGZRUGHQ�GDQ�HU�DDQZH]LJ�LV�
0HYURXZ�.DPS�YHUYROJW�GDW�&OLsQWHQUDGHQ�YDQ�JHPHHQWHQ�JHEUXLN�PDNHQ�YDQ�GH�VRFLDOH�GLHQVWYRRU]LHQLQJ�9ROJHQV�GH�:HW�RS�GH�-HXJG]RUJ�]LMQ�MHXJGLQVWHOOLQJHQ�YHUSOLFKW�HHQ�&OLsQWHQUDDG�LQ�WH�VWHOOHQ�2YHULJHQV�KHHIW�GH�SURYLQFLH�]HOI�QLHW�JHNR]HQ�YRRU�GH�UHJLHURO��RS�EDVLV�YDQ�GH�ZHW�NULMJW�GH�SURYLQFLHGLH�URO�WRHEHGHHOG�9UDJHQ�]LMQ�HU�JHVWHOG�RYHU�FXUDWLHYH�]RUJ��=LM�]HJW�WRH�GDW�GH�FRPPLVVLH�LQ�GH�YROJHQGH�YHUJDGHULQJ�HHQQRWLWLH�RYHU�GH�FXUDWLHYH�]RUJ�]DO�RQWYDQJHQ�'H�QLHXZH�:HW�RS�GH�-HXJG]RUJ�ELHGW�GH�QRGLJH�DDQNQRSLQJVSXQWHQ�RP�GH�EXUHDXFUDWLH�WH�OLMI�WH�JDDQ��'HHVVHQWLH�YDQ�GH�QLHXZH�ZHW�LV�GDW�HU�DQGHUV�PRHW�ZRUGHQ�JHKDQGHOG�HQ�GDW�RS�JHOHYHUGH�SURGXFWLH�ZRUGWDIJHUHNHQG��'DW�EHWHNHQW�R�D��GDW�GH�SURYLQFLH�QLHW�PHHU�ILQDQFLHHO�KRHIW�RS�WH�GUDDLHQ�YRRU�RQGHUEH]HWWLQJYDQ�LQVWHOOLQJHQ��'H�QLHXZH�ZHW�EHYDW�HOHPHQWHQ�GLH�LQHIILFLHQF\�NDQ�WHJHQ�JDDQ�
'H�YRRU]LWWHU�JHHIW�JHOHJHQKHLG�YRRU�HHQ�WZHHGH�YUDJHQURQGH�
'H�KHHU�+RRLMHU�EHJULMSW�GDW�KHW�&'$�]LFK�JDDW�EHUDGHQ�RYHU�KHW�VWUXFWXUHOH�WHNRUW�YRRU�GH�MHXJG]RUJ�6SUHNHU�KHHIW�EHJUHSHQ�GDW�HU�HHQ�EHSDDOGH�YHUUHNHQLQJVV\VWHPDWLHN�LV��GLH�SDV�LQ������NDQ�ZRUGHQWRHJHSDVW��*UDDJ�ZLO�KLM�KRUHQ�ZDW�GH�ILQDQFLsOH�ULVLFR¶V�YDQ�GH�SURYLQFLH�]LMQ�WHQ�DDQ]LHQ�YDQ�GH�:HW�RSGH�-HXJG]RUJ��:LO�GH�SURYLQFLH�GDDUYRRU�HLJHQ�PLGGHOHQ�LQ]HWWHQ"�=R�MD��GDQ�PRHW�ZRUGHQ�DDQJHJHYHQZDDURP��KRH�ODQJ�HQ�KRHYHHO�
'H�KHHU�3ROOPDQQ�KHHIW�EHJUHSHQ�GDW�KHW�EHOHLGVSODQ�MHXJG]RUJ�GH]H�ZHHN�GRRU�KHW�FROOHJH�YDQ�*�6��]DOZRUGHQ�EHKDQGHOG��=LMQ�IUDFWLH�ZLO�GLW�SODQ�DJHQGHUHQ�YRRU�GH�YROJHQGH�FRPPLVVLHYHUJDGHULQJ��1RJPDDOV
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YUDDJW�KLM�RI�GH�SURYLQFLH�YRRUZDDUGHQ�NDQ�VWHOOHQ�DDQ�JHVXEVLGLHHUGH�LQVWHOOLQJHQ�RP�FOLsQWHQUDGHQ�YDQGH�JURQG�WH�NULMJHQ�0HYURXZ�.DPS�DQWZRRUGW�GDW�LQ�GH�ZHW�LV�DDQJHJHYHQ�ZDW�GH�PRJHOLMNKHGHQ�]LMQ�RP�FOLsQWHQUDGHQ�YRRUMHXJGLQVWHOOLQJHQ�WH�LQVWDOOHUHQ��=LM�ZHHW�QLHW�KRH�GDW�ELM�DQGHUH�]RUJLQVWHOOLQJHQ�ZRUGW�JHUHJHOG��(FKWHU�GLW�FRQFUHHW�DIGZLQJHQ�NDQ�GH�SURYLQFLH�QLHW��'H�LQVWHOOLQJHQ�KHEEHQ�HHQ�5DDG�YDQ�7RH]LFKW��HQ�GLHKHEEHQ�GDDULQ�HHQ�EHODQJULMNH�URO��HYHQDOV�GH�LQVSHFWLH�YRONVJH]RQGKHLG�
0HYURXZ�3LHSHU�VWHOW�KHW�RS�SULMV�ZDQQHHU�GH�IUDFWLHV�KHW�FRQFHSWYHUVODJ�YDQ�GH]H�EHVSUHNLQJ�VQHORQWYDQJHQ��=LM�NXQQHQ�HHQ�HQ�DQGHU�GDQ�ELM�KXQ�LQWHUQ�EHUDDG�JHEUXLNHQ�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�RYHU�GH�SURJUDPPDEHJURWLQJ�DI�
���3UHVHQWDWLH�DDQORRS�QDDU�HHQ�QLHXZH�VRFLDOH�DJHQGD$DQ�GH�KDQG�YDQ�VKHHWV��OLFKW�GH�KHHU�+��6FKRHQ�GH�DDQORRS�QDDU�HHQ�QLHXZH�VRFLDOH�DJHQGD�XLWYRHULJ�WRH�'H�VKHHWV�]XOOHQ�DOV�ELMODJHQ�ELM�GLW�YHUVODJ�JHYRHJG�ZRUGHQ�
'HVJHYUDDJG�]HJW�GH�KHHU�6FKRHQ�WRH�GDW�HU�HHQ�RYHU]LFKW�YDQ�VWHXQIXQFWLH�LQVWHOOLQJHQ�PHW�KHW�YHUVODJYDQ�GH]H�YHUJDGHULQJ�]DO�ZRUGHQ�PHHJH]RQGHQ�
'H�YRRU]LWWHU�GDQNW�GH�KHHU�6FKRHQ�YRRU�GH�GXLGHOLMNH�SUHVHQWDWLH�HQ�JHHIW�GH�FRPPLVVLH�JHOHJHQKHLG�RPYUDJHQ�WH�VWHOOHQ�
'H�KHHU�+RRLMHU�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�6LPRQV�DGYLVHHUW�RP�GH�WRH]LFKWKRXGHQGH�HQ�EHPLGGHOHQGHURO�YDQ�GH�SURYLQFLH�WH�YHUDQGHUHQ�LQ�HHQ�PHHU�LQLWLsUHQGH�URO��+LM�YUDDJW�RI�GH�SURYLQFLH�LQLWLDWLHYHQ�NDQQHPHQ��]RQGHU�JHPHHQWHQ�³LQ�GH�ZLHOHQ�WH�ULMGHQ´�
'H�KHHU�1XJWHUHQ�YUDDJW�ZDW�HHQ�³SXEOLHN�GHEDW´�JDDW�LQKRXGHQ�
'H�KHHU�%LVVFKRS�YLQGW�KHW�EHODQJULMN�GDW�HU�HHQ�EDODQV�ZRUGW�JHYRQGHQ�WXVVHQ�VWUXFWXUHOH�VXEVLGLHULQJ�HQVXEVLGLHV�YRRU�HHQ�SURMHFWPDWLJH�DDQSDN��'XLGHOLMN�PRHW�ZRUGHQ�JHVWHOG�GDW�SURMHFWHQ�HLQGLJ�PRHWHQ�]LMQ�:DQQHHU�WDNHQ�QLHW�DIORSHQ��GDQ�NDQ�HHQ�VWUXFWXUHOH�VXEVLGLH�ZRUGHQ�RYHUZRJHQ�
'H�KHHU�2YHUEHHN�ZLO�JUDDJ�ZHWHQ�KRHYHHO�DPEWHQDUHQ�ELM�GH�DDQ]HW�YRRU�GH�QLHXZH�VRFLDOH�DJHQGD�]LMQEHWURNNHQ��2RN�YUDDJW�KLM�RI�HU�RYHU�GH]H�NZHVWLH�RYHUOHJ�SODDWVYLQGW�PHW�DQGHUH�SURYLQFLHV�HQ�RI�HU(XURSHVH�VXEVLGLHPRJHOLMNKHGHQ�YRRU�GLW�SURMHFW�]LMQ�
0HYURXZ�9DQ�.HXOHQ�YUDDJW�RI�GH�VRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQ�RQGHUGHHO�LV�YDQ�GH�OHHIEDDU�KHLG�YDQ�GH�NOHLQH�NHUQHQ�
'H�KHHU�'H�1LHW�FRQVWDWHHUW�GDW�HU�YHOH�PRRLH�LGHHsQ�HQ�YRRUVWHOOHQ�ZRUGHQ�RQWZLNNHOG��+LM�YUDDJW�RIEHOHLGVPDNHUV�RS�GH�KRRJWH�]LMQ�YDQ�GH�VLWXDWLH�YDQ�GH�GDN��HQ�WKXLVOR]HQ��F�T��]LFK�GDDGZHUNHOLMN�ELM�KHQYRHJHQ�RP�KXQ�RPVWDQGLJKHGHQ�]HOI�RQGHU�RJHQ�WH�]LHQ�
'H�KHHU�6FKRHQ�]HW�XLWHHQ�GDW�GH�JHGHSXWHHUGH�YRULJH�ZHHN�GDN��HQ�WKXLVOR]HQ�KHHIW�EH]RFKW��2RNDPEWHOLMN�ZRUGW�HU�YHHO�URQGJHNHNHQ��%HODQJULMN�LV�GDW�GLW�VRFLDOH�GRVVLHU�RRN�ZRUGW�JHYRHG�GRRU�KHW�YHOGHQ�GH�JHPHHQWHQ�'H�ULMNVRYHUKHLG�ZLO�KHW�ZHO]LMQVEHOHLG�JDDQ�GHFHQWUDOLVHUHQ��'H�SURYLQFLH�YUDDJW�JHPHHQWHQ�ZDW�HU�RS�GDWJHELHG�JH]DPHQOLMN�NDQ�ZRUGHQ�RSJHSDNW��,Q�GH�SUDNWLMN�EOLMNW�GDW�HU�DOWLMG�VDPHQZHUNLQJVYHUEDQGHQPRJHOLMN�]LMQ��EY��RS�KHW�JHELHG�YDQ�KHW�YULMZLOOLJHUVEHOHLG�%HODQJULMN�LV�YRRUWV�GDW�GH�VRFLDOH�DJHQGD�HHQ�ERYHQORNDOH�LPSXOV�JHHIW�DDQ�KHW�ZHO]LMQVEHOHLG�
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9UDJHQ�]LMQ�JHVWHOG�RYHU�KHW�SXEOLHNH�GHEDW��+HW�WRWDOH�SURJUDPPD�URQG�GH�QLHXZH�VRFLDOH�DJHQGD�]DO�LQGHHOSURMHFWHQ�ZRUGHQ�RSJHVSOLWVW��'H]H�FRPPLVVLH�]DO�ZRUGHQ�JHYUDDJG�KRH�]LM�ELM�KHW�SXEOLHNH�GHEDWEHWURNNHQ�ZLO�ZRUGHQ��,Q�KHW�GHEDW�]DO�GH�SURYLQFLH�]LFK�KHHO�GXLGHOLMN�PRHWHQ�JDDQ�SURILOHUHQ��KHW�PDJJHHQ�³URXWLQHNOXV�ZRUGHQ´�1DDU�DDQOHLGLQJ�YDQ�GH�RSPHUNLQJHQ�YDQ�GH�KHHU�%LVVFKRS�]HW�GH�KHHU�6FKRHQ�XLWHHQ�GDW�GH�RYHUJDQJ�YDQVWUXFWXUHOH�QDDU�SURMHFWPDWLJH�VXEVLGLHULQJ�WRFK�ZHO�HHQ�VSDQQLQJVYHOG�NDQ�RSOHYHUHQ��%HODQJULMN�LV�GDW�HU³JHHQ�RXGH�VFKRHQHQ�ZRUGHQ�ZHJJHJRRLG�YRRUGDW�HU�QLHXZH�]LMQ´��+RH�GDQ�RRN�]DO�KHW�ZHO]LMQVEHOHLGDOWLMG�HOHPHQWHQ�EHYDWWHQ�GLH�VWUXFWXUHHO�JHVXEVLGLHHUG�PRHWHQ�ZRUGHQ��RRN�YRRU�GH�FRQWLQXwWHLW�6SUHNHU�]HJW�GDW�GH]H�NZHVWLH�LQ�GH�YROJHQGH�YHUJDGHULQJ�QDGHU�]DO�ZRUGHQ�EHOLFKW�
1DDU�DDQOHLGLQJ�YDQ�GH�YUDJHQ�YDQ�GH�KHHU�2YHUEHHN��DQWZRRUGW�GH�KHHU�6FKRHQ�GDW�GH�SURYLQFLH�GHQRGLJH�FRQWDFWHQ�PHW�,32�RYHU�KHW�ZHO]LMQVEHOHLG�KHHIW�JHKDG��(FKWHU��LQ�KHW�,32�PRHWHQ�HHUVW�FRPSUR�PLVVHQ�ZRUGHQ�JHVORWHQ��WHUZLMO�GH�SURYLQFLH�8WUHFKW�PHW�GLW�GRVVLHU�YRRUWYDUHQG�DDQ�GH�JDQJ�ZLO�*H]LHQ�GH�EHSHUNWH�EHVFKLNEDUH�FDSDFLWHLW�]DO�VWHHGV�PRHWHQ�ZRUGHQ�DIJHZRJHQ�ZHONH�WDNHQ�DO�GDQ�QLHWNXQQHQ�ZRUGHQ�RSJHSDNW�1DJHJDDQ�ZRUGW�RI�HU�(XURSHVH�VXEVLGLHV�NXQQHQ�ZRUGHQ�YHUNUHJHQ�2SPHUNLQJHQ�]LMQ�JHPDDNW�RYHU�GH�VRFLDOH�VDPHQKDQJ�LQ�GH�NOHLQH�NHUQHQ��=LMQ�YRRUNHXU�JDDW�HU�QDDU�XLWRP�WH�VSUHNHQ�RYHU�GH�OHHIEDDUKHLG�LQ�GH�NOHLQH�NHUQHQ��,Q�GDW�RS]LFKW�]LMQ�GH�VRFLDDO�FXOWXUHOH�YRRU]LHQLQ�JHQ�YDQ�JURRW�EHODQJ�
9RRUWV�GHHOW�KLM�PHGH�GDW�RRN�GH�FRPPLVVLH�5XLPWH�HQ�*URHQ�JUDDJ�ZLO�VSUHNHQ�RYHU�GH�OHHIEDDUKHLG�RSKHW�SODWWHODQG�
'H�YRRU]LWWHU�GDQNW�GH�KHHU�6FKRHQ�YRRU�]LMQ�GXLGHOLMNH�SUHVHQWDWLH�
���5RQGYUDDJ0HYURXZ�0HOVH�ZLO�GH�KHHU�YDQ�%HUJHQ��GLH�UHHGV�LV�YHUWURNNHQ��YUDJHQ�KRH�KHW�VWDDW�PHW�GH�1HGHUULMQ�VFKH�3ODV�HQ�KHW�ZLHOHUSDUFRXUV�'H�YRRU]LWWHU�]HJW�WRH�GDW�GH]H�YUDDJ�DOVQRJ�DDQ�GH�SRUWHIHXLOOHKRXGHU�]DO�ZRUGHQ�YRRUJHOHJG�1�%��'H�YUDDJ�KHHIW�EHWUHNNLQJ�RS�UHFUHDWLH�HQ�KRRUW�WKXLV�LQ�GH�FRPPLVVLH�,0(�HQ�]DO�GDDU�EHDQWZRRUGZRUGHQ�'H�YRRU]LWWHU�PHOGW�GDW�LQ�GH�YROJHQGH�YHUJDGHULQJ�GH�VSUHHNWLMGHQUHJHOLQJ�]DO�ZRUGHQ�WRHJHSDVW�
7(5�.(11,61(0,1*
���6SUHLGLQJVSODQ�$PEXODQFH]RUJ2S�YHU]RHN�YDQ�GH�KHHU�9DQ�.UDQHQEXUJ��ZRUGW�WRHJH]HJG�GDW�ELM�GH�EHKDQGHOLQJ�YDQ�KHW�VSUHLGLQJVSODQDPEXODQFH]RUJ�LQ�GH�YROJHQGH�FRPPLVVLHYHUJDGHULQJ�RRN�GH�EULHI�YDQ�GH�JHPHHQWH�:LMN�ELM�'XXUVWHGH]DO�ZRUGHQ�EHWURNNHQ�
���6OXLWLQJ1LHWV�PHHU�DDQ�GH�RUGH�]LMQGH��VOXLW�GH�YRRU]LWWHU�GH�YHUJDGHULQJ�

�%LMODJHQ���� LQVSUDDNUHDFWLH�6FRXWLQJ��� �VKHHWV�VRFLDOH�DJHQGD��� RYHU]LFKW�VXEVLGLHV�DDQ�VWHXQIXQFWLH�LQVWHOOLQJHQ
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7RH]HJJLQJHQ�LQ�GH]H�YHUJDGHULQJ��� +HW�DPEXODQFHVSUHLGLQJVSODQ�NRPW����QRYHPEHU������RS�GH�DJHQGD��DJHQGDSXQW�����GH�EULHI�YDQ�GHJHPHHQWH�:LMN�ELM�'XXUVWHGH�ZRUGW�KLHUELM�EHWURNNHQ��DJHQGDSXQW������ 'H�EHVWHGLQJ�YDQ�KHW�UHVWNUHGLHW�YULMZLOOLJHUVZHUN�NRPW�WHUXJ�RS�GH�DJHQGD�YDQ����QRYHPEHU������'H�FRPPLVVLH�VSUHHNW�]LFK�GDQ�XLW�RYHU�KHW�*6�YRRUVWHO�HQ�KHW�WHJHQYRRUVWHO�YDQ�GH�3YG$�IUDFWLH��DJHQGDSXQW������ 'H�YDVWVWHOOLQJ�YDQ�GH�&XOWXXUKLVWRULVFKH�+RRIG6WUXFWXXU��&+6��YLQGW�SODDWV�YRRUMDDU������YRRUDIJDDQG�DDQ�GH�YDVWVWHOOLQJ�YDQ�KHW�VWUHHNSODQ���DJDHQGDSXQW������ ,Q�GH�QRWLWLH�RYHU�EUHHGWHVSRUW�ZRUGHQ�GH�YLVLH�RS�KHW�+XLV�YDQ�GH�6SRUW�HQ������MDDU�YDQ�GH�VSRUWPHHJHQRPHQ��DJHQGDSXQW����


