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'H�KHHU�'DOHV�ODDW�ZHWHQ�GDW�KLM�KHHIW�JHVSURNHQ�PHW�GH�SRUWHIHXLOOHKRXGHU�YDQ�GH�JHPHHQWH�/RHQHQ�+HW�FROOHJH�YDQ�%	:�YDQ�/RHQHQ�]RX�]LFK�EHUDGHQ�RYHU�KHW�DPEXODQFHVSUHLGLQJVSODQ��F�T��GH�IRUVHRYHUVFKULMGLQJ�YDQ�GH�QRUP�LQ�/RHQHQ��6SUHNHU�LV�HUYDQ�XLWJHJDDQ�GDW�KHW�JHPHHQWHEHVWXXU�YDQ/RHQHQ�LQ�GH]H�YHUJDGHULQJ�DDQZH]LJ�]RX�]LMQ�9RRUWV�PHUNW�KLM�RS�GDW�KLM�LQ�GH�YRULJH�YHUJDGHULQJ�RRN�KHHIW�JHVSURNHQ�QDPHQV�GH�JHPHHQWH�'H5RQGH�9HQHQ��+LM�KHHIW�KHW�VLJQDDO�RQWYDQJHQ�GDW�'H�5RQGH�9HQHQ�HURS�WHJHQ�LV�HHQ�DPEXODQFHSRVWWH�VWDWLRQHUHQ�ELM�GH�5HVLGHQFH��GH�KXLGLJH�VWDQGSODDWV�PRHW�ZRUGHQ�JHKDQGKDDIG��(FKWHU��HHQNRSSHOLQJ�WXVVHQ�GH�5RQGH�9HQHQ�HQ�%UHXNHOHQ�]RX�SUREOHPHQ�RSOHYHUHQ��6SUHNHU�KHUKDDOW�GDW�]LMQJHPHHQWH�HHQ�LQVSUDDNSURFHGXUH�ZLO�YRRUNRPHQ�
0HYURXZ�9DQ�GHU�0RVW�ODDW�ZHWHQ�GDW�]LM�RYHUOHJ�KHHIW�JHYRHUG�PHW�KHW�JHPHHQWHEHVWXXU�YDQ�/RHQHQ�+DDU�XLWVSUDDN�GDW�/RHQHQ�HQ�$EFRXGH�³PRUGLFXV´�WHJHQ�ZLM]LJLQJ�YDQ�KHW�VSUHLGLQJVSODQ�]LMQ��]RDOVGLW�GRRU�KHW�*6�LV�YDVWJHVWHOG��ZRUGW�YRRUDO�GRRU�KHW�VWDQGSXQW�YDQ�/RHQHQ�LQJHJHYHQ�
'H�KHHU�1XJWHUHQ�FRQVWDWHHUW�GDW�HU�KHGHQDYRQG�]HOIV�YLHU�EXUJHPHHVWHUV�DDQZH]LJ�]LMQ�RP�LQ�WHVSUHNHQ�RYHU�KHW�DPEXODQFHVSUHLGLQJVSODQ��+HW�NRPW�]HOGHQ�YRRU�GDW�HU�]RYHHO�EXUJHPHHVWHUV�LQ�HHQ
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FRPPLVVLHYHUJDGHULQJ�YDQ�GH�VWDWHQ�DDQZH]LJ�]LMQ��(HQ�HQ�DQGHU�GXLGW�WRFK�RS�WZLMIHO�RYHU�GHDDQYDDUGEDDUKHLG�YDQ�GLW�SODQ��+LM�YUDDJW�GH�JHGHSXWHHUGH�RI�KHUEH]LQQLQJ�RS�RQGHUGHOHQ�YDQ�KHWDPEXODQFHVSUHLGLQJVSODQ�WRW�GH�PRJHOLMNKHGHQ�EHKRRUW�
0HYURXZ�9DQ�.HXOHQ�RQGHUVFKULMIW�YRRUJDDQGH�YUDDJ��9RRUWV�YUDDJW�]LM�RI�HU�DO�LHWV�EHNHQG�LV�RYHU�KHWRYHUOHJ�GDW�RS���QRYHPEHU�MO��KHHIW�SODDWVJHYRQGHQ��*HKRRUG�GH�UHDFWLHV�YDQ�KHGHQDYRQG��]LMQ�HU�ELMKDDU�WRFK�WZLMIHOV�RQWVWDDQ�RYHU�GH�YUDDJ�RI�HU�LQ�GH�WRHNRPVW�ZHO�HHQ�%$/�JHPHHQWH�]DO�NXQQHQRQWVWDDQ�
0HYURXZ�9RQN�GDQNW�GH�JHGHSXWHHUGH�YRRU�GH�XLWYRHULJH�ZLM]H�ZDDURS�]LM�YUDJHQ�YDQ�IUDFWLHV�SHUPDLO�KHHIW�EHDQWZRRUG��=LM�KHHIW�EHJUHSHQ�GDW�KHW�KRJH�RYHUVFKULMGLQJVSHUFHQWDJH�LQ�/RHQHQ�R�D�ZRUGW�YHURRU]DDNW�GRRU�GH�PDWLJH�EHVFKLNEDDUKHLG�YDQ�DPEXODQFHV��JHOHW�RS�KHW�EHVWHOG�YHUYRHU��+DDUYUDDJ�LV�RI�HU�QLHW�PHHU�SULRULWHLW�PRHW�ZRUGHQ�JHJHYHQ�DDQ�QRRGKXOSYHUYRHU�LQ�SODDWV�YDQ�DDQ�EHVWHOGYHUYRHU��*UDDJ�KRRUW�]LM�HHQ�UHDFWLH�YDQ�GH�JHGHSXWHHUGH�RS�YUDJHQ�YDQ�GH�JHPHHQWHQ�XLW�GH�=�2��KRHNYDQ�GH�SURYLQFLH�
'H�KHHU�%LVVFKRS�VOXLW�]LFK�HYHQHHQV�DDQ�ELM�GH�YUDDJ�YDQ�*URHQ�/LQNV��2RN�ZLO�KLM�KHOGHUKHLG�RYHU�GHGRRU�GH�JHPHHQWHYHUWHJHQZRRUGLJHU�YDQ�:LMN�ELM�'XXUVWHGH�JHFLWHHUGH�WRH]HJJLQJ�LQ�GH�]RPHU�YDQ������9RRUWV�RQGHUVWHXQW�KLM�KHW�YHU]RHN�YDQ�GH�JHPHHQWH�5HQVZRXGH�WRW�KHW�SOHJHQ�YDQ�HHQRQGHU]RHN��'LW�YHU]RHN�NRPW�YRRUW�XLW�]RUJ�YRRU�GH�LQZRQHUV��$GHTXDWH�DPEXODQFHKXOS�JDDW�LPPHUVYDDN�RP�OHYHQ�HQ�GRRG�6SUHNHU�EHQDGUXNW�GDW�JHPHHQWHJUHQ]HQ�JHHQ�EHOHPPHULQJ�YRRU�HHQ�RSORVVLQJ�PRJHQ�YRUPHQ��2RNOLMNW�KHP�HHQ�HYHQWXHOH�RYHUODS�QLHW�HUJ�EH]ZDDUOLMN��ZDQQHHU�HHQ�DPEXODQFH�YDQXLW�0DDUVVHQ�QDDU%UHXNHOHQ�ZRUGW�RYHUJHSODDWVW�
'H�KHHU�.ODUHQEHHN�PHUNW�RS�GDW�GH�FLMIHUV�RYHU�KHW��H�KDOIMDDU������JHHQ�YHUEHWHULQJ�ODWHQ�]LHQ�LQ�KHWDDQWDO�RYHUVFKULMGLQJHQ��:HO�GRHQ�]LFK�WXVVHQ�JHPHHQWHQ�ZDW�YHUVFKXLYLQJHQ�YRRU��2YHULJHQV�EOLMNWRSQLHXZ�GDW�KHW�EXLWHQJHELHG�VOHFKW�DI�LV�+LM�YHU]RHNW�GH�JHGHSXWHHUGH�RP��ZDDU�PRJHOLMN��LQVSUDDNUHDFWLHV�LQ�KHW�SODQ�WH�YHUZHUNHQ��2YHULJHQVLV�RRN�HHQ�RYHUVFKULMGLQJVSHUFHQWDJH�YDQ����QLHW�DFFHSWDEHO��$PEXODQFHV�PRHWHQ�RYHUDO�ELQQHQ�HHQNZDUWLHU�RS�GH�SOHN�YDQ�EHVWHPPLQJ�]LMQ�=LMQ�IUDFWLH�ZLO�ZHWHQ�RI�GH�RYHUVFKULMGLQJHQ�HUQVWLJH�JHYROJHQ�KHEEHQ�JHKDG��EY��VWHUIWH�YDQVODFKWRIIHUV�9RRUWV�LV�]LMQ�YUDDJ�RI�GH�FLMIHUV�YDQ�GH�5$98�YRRUWDDQ�SHU�NZDUWDDO��LQ�SODDWV�YDQ�SHU�KDOIMDDU�NXQQHQ�ZRUGHQ�DDQJHOHYHUG��GDW�JHHIW�WLMGLJHU�PHHU�LQ]LFKW�LQ�GH�RYHUVFKULMGLQJHQ�=LMQ�IUDFWLH�ZLO�ZHWHQ�KRHYHHO�JHOG�YDQ�KHW�EHVFKLNEDUH�EXGJHW�DG� ����PLOMRHQ��YRRU�VSUHLGLQJ�YDQDPEXODQFHV��QDDU�GH�SURYLQFLH�8WUHFKW�]DO�JDDQ�2RN�KLM�LV�YDQ�PHQLQJ�GDW�LQ�GH�SURYLQFLH�8WUHFKW�DQGHUV�PHW�KHW�EHVWHOG�YHUYRHU�PRHW�ZRUGHQRPJHJDDQ��]RDOV�LQ�DQGHUH�SURYLQFLHV�UHHGV�KHW�JHYDO�LV��1RRGKXOSYHUYRHU�PRHW�YRRUUDQJ�NULMJHQ�=LMQ�IUDFWLH�ZLO�LQ�GH�WRHNRPVW�JUDDJ�HHQ�UDSSRUWDJH�RYHU�GH�YRRUWJDQJ�YDQ�GH�YHUEHWHULQJVSXQWHQRQWYDQJHQ�
'H�KHHU�2YHUEHHN�PHPRUHHUW�GDW�KHW�QRJ�YLMI�MDDU�JDDW�GXUHQ�YRRUGDW�KHW�SODQ�HIIHFWLHI�JDDW�ZRUGHQ�=LMQ�IUDFWLH�KHHIW�JURWH�PRHLWH�PHW�]R¶Q�ODQJH�LPSOHPHQWDWLHSHULRGH��/DQGHOLMN�]RX�HU�PRHWHQ�ZRUGHQEH]LHQ�ZHONH�NQHOSXQWHQ�]LFK�YRRUGRHQ�LQ�GH�DPEXODQFHVSUHLGLQJ�HQ�KRH�GH]H�NXQQHQ�ZRUGHQRSJHORVW��=LMQ�IUDFWLH�YLQGW�KHW�³DEVXUG´�GDW�JHPHHQWHQ��GLH�]LFK�QHW�LQ�HHQ�DQGHUH�SURYLQFLH�EHYLQGHQ�LQ�HHQ�DQGHU�DPEXODQFHSODQ�ZRUGHQ�LQJHGHHOG��PHW�DOV�UHVXOWDDW�YHHO�ODQJHUH�DDQULMWLMGHQ��*UDDJYHUQHHPW�KLM�RI�HU�DO�RYHUOHJ�PHW�GH�]RUJYHU]HNHUDDUV�KHHIW�SODDWVJHYRQGHQ�
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'H�YUDDJ�NRPW�WHYHQV�QDDU�YRUHQ�RI�KHW�LGHH�YDQ�VWDQGSODDWVHQ�YRRU�DPEXODQFHV�LQPLGGHOV�QLHWDFKWHUKDDOG�LV��(U�]LMQ�EHSDDOGH�WHFKQLVFKH�RQWZLNNHOLQJHQ�JDDQGH��GLH�RRN�YRRU�KHW�]LHNHQYHUYRHUPRHWHQ�ZRUGHQ�EHQXW��EY��GH�EUHGH�LQ]HW�YDQ�PRELHOH�ZDJHQV�
0HYURXZ�.DPS�FRQVWDWHHUW�GDW�GH]H�FRPPLVVLH�YHOH�YUDJHQ�VWHOW�RYHU�KHW�DPEXODQFHVSUHLGLQJVSODQ�(HUVW�ZLO�]LM�ZLM]HQ�RS�GH�LQVWDQWLHV�GLH�YRRU�GH�DPEXODQFH]RUJ�YHUDQWZRRUGHOLMN�]LMQ�'H�SURYLQFLH�8WUHFKW�LV�YHUDQWZRRUGHOLMN�YRRU�GH�YDVWVWHOOLQJ�YDQ�KHW�&3$�JHELHG��YRRU�GHYHUJXQQLQJHQ��YRRU�GH�VSUHLGLQJ�YDQ�VWDQGSODDWVHQ�HQ�YRRU�KHW�PLQLPXP�HQ�PD[LPDDO�DDQWDODPEXODQFHV��'DDUHQWHJHQ�LV�GH�&3$�YHUDQWZRRUGHOLMN�YRRU�GH�LQ]HW�YDQ�DPEXODQFHV�HQ�YRRU�GHUHJLVWUDWLH�YDQ�GH�ULWWHQ��'DW�ZLO�]HJJHQ�GDW�QLHW�GH�SURYLQFLH�8WUHFKW��PDDU�GH�&3$�YHUDQWZRRUGHOLMNLV�YRRU�GH�SDUDDWKHLG�:DQQHHU�]LFK�HHQ�WHNRUW�DDQ�DPEXODQFHV�YRRUGRHW��GDQ�LV�GDW�QLHW�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GHSURYLQFLH�8WUHFKW��,Q�WRWDDO�LV�HU�HHQ�WHNRUW�DDQ���DPEXODQFHV��'DDUYRRU�]LMQ�ULMNVPLGGHOHQQRRG]DNHOLMN��(HQ�EHGUDJ�YDQ� ����PLOMRHQ�H[WUD�LV�WRHJH]HJG��PDDU�GH�YHUGHOLQJ�YDQ�GH�PLGGHOHQRYHU�GH�SURYLQFLHV�LV�QRJ�QLHW�EHNHQG��,Q�KHW�,32�]DO�GDDURYHU�ZRUGHQ�RQGHUKDQGHOG��6SUHHNVWHU�]HJWWRH�GDW�]LM�]LFK�HUYRRU�]DO�LQ]HWWHQ�RP�HHQ�VXEVWDQWLHHO�DDQGHHO�YDQ�KHW�EXGJHW�QDDU�GH�SURYLQFLH8WUHFKW�WH�KDOHQ��7�]�W��]DO�GH]H�FRPPLVVLH�KLHURYHU�QDGHU�ZRUGHQ�JHLQIRUPHHUG�2S���QRYHPEHU�MO��KHHIW�GH�0LQLVWHU�KHW�YRRUQHPHQ�EHNHQG�JHPDDNW�RP�GH�YHUDQWZRRUGHOLMNKHLG�YRRUGH�DPEXODQFH]RUJ�LQ�GH�WRHNRPVW�RYHU�WH�KHYHOHQ�QDDU�GH�]RUJNDQWRUHQ��+HW�,32�KHHIW�LQPLGGHOV�HHQEULHI�ODWHQ�XLWJDDQ�QDDU�GH�PLQLVWHU�ZDDULQ�ZRUGW�JHVWHOG�GDW�GH�SURYLQFLHV�KXQ�KXLGLJH�YHUDQWZRRUGH�OLMNKHGHQ�ZLOOHQ�FRQWLQXHUHQ�HQ�GH]H�QLHW�QDDU�GH�]RUJYHU]HNHUDDUV�ZLOOHQ�ODWHQ�RYHUJDDQ��=LM�YLQGW�KHWHHQ�JRHGH�]DDN�ZDQQHHU�GH�SURYLQFLDOH�IUDFWLHV�KXQ�FROOHJD�IUDFWLHJHQRWHQ�LQ�GH�7ZHHGH�.DPHU�RYHUGH]H�NZHVWLH�EHQDGHUHQ�9UDJHQ�]LMQ�HU�JHVWHOG�RYHU�KHW�]JQ��EHVWHOG�YHUYRHU��'LW�LV�LQGHUGDDG�HHQ�SXQW�YDQ�]RUJ��=LM�KHHIWGDDURYHU�JHVSURNHQ�PHW�GH�&3$��HFKWHU�GLW�EHKRRUW�QLHW�WRW�GH�FRPSHWHQWLH�YDQ�GH�SURYLQFLH�8WUHFKW�2RN�KDDU�YRRUNHXU�JDDW�HUQDDU�XLW�RP�WZHHGH�SULRULWHLW�WH�JHYHQ�DDQ�EHVWHOG�YHUYRHU�HQ�YRRUUDQJ�WHYHUOHQHQ�DDQ�QRRGKXOSYHUYRHU��(FKWHU��KHW�EHVWHOG�YHUYRHU�OHYHUW�GH�YHUYRHUVEHGULMYHQ�GH�QRGLJHLQNRPVWHQ�RS�HQ�YDDN�]LMQ�]H�MXLVW�YDQ�GDW�VRRUW�YHUYRHU�DIKDQNHOLMN�RP�RRN�ZDJHQV�RS�DQGHUHWHUUHLQHQ�LQ�WH�]HWWHQ�1DDU�DDQOHLGLQJ�YDQ�HHQ�YUDDJ�YDQ�GH�KHHU�%LVVFKRS��EHQDGUXNW�VSUHHNVWHU�GDW�]LM�ULFKWLQJ�:LMN�ELM'XXUVWHGH�QLPPHU�HHQ�WRH]HJJLQJ�KHHIW�JHGDDQ�RYHU�KHW�UHDOLVHUHQ�YDQ�HHQ�DPEXODQFHSRVW��9DQ�KHWRYHUOHJ�PHW�GH�JHPHHQWH�]LMQ�YHUVODJHQ�EHVFKLNEDDU�*HYUDDJG�LV�RP�WH�JDDQ�RQGHU]RHNHQ�RI�GH�JHPHHQWH�5HQVZRXGH�HIILFLsQWHU�NDQ�ZRUGHQ�EHGLHQG�GRRUHHQ�DPEXODQFHSRVW�XLW�%DUQHYHOG��6SUHHNVWHU�]HW�XLWHHQ�GDW�KHW�G\QDPLVFK�DPEXODQFH�PDQDJHPHQWVWHHGV�PHHU�ZRUGW�WRHJHSDVW��9LD�FRPSXWHUVFKHUPHQ�NXQQHQ�GH�DPEXODQFHV�RS�GH�ZHJ�ZRUGHQJHYROJG�GRRU�GH�&3$��ZDDUGRRU�GH�GLFKWVWELM]LMQGH�DPEXODQFH�QDDU�HHQ�RQJHYDO�NDQ�ZRUGHQJHPDQRHXYUHHUG��9RRUWV�NRPW�HU�RRN�PHHU�]LFKW�RS�DPEXODQFHV�XLW�GH�DQGHUH�SURYLQFLHV��,QPLGGHOV]LMQ�HU�RRN�DIVSUDNHQ�JHPDDNW�PHW�QDDVWOLJJHQGH�SURYLQFLHV�RYHU�HHQ�HIILFLsQWH�LQ]HW�YDQ�DPEXODQFHVLQ�JHPHHQWHQ�yYHU�SURYLQFLHJUHQ]HQ�KHHQ��%HVWXXUOLMNH�JUHQ]HQ�PRJHQ�JHHQ�EHOHPPHULQJ�]LMQ�YRRUDPEXODQFHYHUYRHU�2S�HHQ�YUDDJ�YDQ�GH�KHHU�+RRLMHU�DQWZRRUGW�PHYURXZ�.DPS�GDW�QLHW�EH]HWWH�DPEXODQFHV��GLHRQGHUZHJ�]LMQ��EHVFKLNEDDU�]LMQ�RP�WH�ZRUGHQ�LQJH]HW�+HW�ULMN�KHHIW�JHYUDDJG�RI�HHQ�DPEXODQFHUHJLR�FRQJUXHQW�NDQ�ORSHQ�PHW�HHQ�*+25�UHJLR��$OOHHQ�YRRU(HPQHV�LV�GDW�QRJ�QLHW�KHW�JHYDO��PDDU�GDDURYHU�YLQGW�RYHUOHJ�SODDWV�9UDJHQ�]LMQ�JHVWHOG�RYHU�GH�YHUSODDWVLQJ�YDQ�HHQ�DPEXODQFH�YDQXLW�0DDUVVHQ�QDDU�%UHXNHOHQ�6SUHHNVWHU�EHQDGUXNW�GDW�GH�DPEXODQFH]RUJ�PHW�ILQDQFLHOH�WHNRUWHQ�NDPSW�HQ�GDW�HU�YHHO�H[WUD�JHOGHQQRGLJ�]LMQ��+HW�LV�JHHQ�JRHGH�]DDN�ZDQQHHU�EHSDDOGH�]DNHQ�QX�ZHHU�WH�QLHW�ZRUGHQ�JHGDDQ�:DQQHHU�HUHHQ�QLHXZH�VWDQGSODDWV�PRHW�ZRUGHQ�LQJHULFKW��GDQ�YHUHLVW�GDW�RSQLHXZ�H[WUD�PLGGHOHQ��2S�GLWPRPHQW�LV�HU�HHQ������GHNNLQJ��9HUSODDWVLQJ�YDQ�HHQ�DPEXODQFH�YDQXLW�0DDUVVHQ�QDDU�%UHXNHOHQ
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ELHGW�K�L��JHHQ�RSORVVLQJ��RRN�QLHW�YRRU�GH�SDUDDWKHLG��:HO�NDQ�KHW�G\QDPLVFKH�DPEXODQFHPDQDJHPHQW�LQ�GH�WRHNRPVW�HHQ�RSORVVLQJ�ELHGHQ�'H�99'�KHHIW�DDQJHJHYHQ�GDW�HHQ�RYHUVFKULMGLQJVSHUFHQWDJH�YDQ����QLHW�DFFHSWDEHO�LV��6SUHHNVWHUZLMVW�HURS�GDW�GH�SURYLQFLH�8WUHFKW�ODQGHOLMN�JH]LHQ�KHW�ODDJVWH�RYHUVFKULMGLQJVSHUFHQWDJH�KHHIW�6OHFKWV�LQ�]HHU�ELM]RQGHUH�JHYDOOHQ�NDQ�GH�RYHUVFKULMGLQJ�YDQ�GH�QRUP�WRW�HUQVWLJH�RI�]HHU�HUQVWLJHJHYROJHQ�OHLGHQ��6SUHHNVWHU�SOHLW�HU�ZHO�YRRU�GH]H�NZHVWLH�LQ�GH�MXLVWH�SURSRUWLH�WH�EOLMYHQ�EH]LHQ�=LM�LV�EHUHLG�GH�&3$�WH�YUDJHQ�RI�UDSSRUWDJHV�YRRUWDDQ�SHU�NZDUWDDO�NXQQHQ�ZRUGHQ�JHOHYHUG�=LM�EHDDPW�GH�RSPHUNLQJ�YDQ�GH�KHHU�2YHUEHHN�GDW�GH�LPSOHPHQWDWLHSHULRGH�YDQ�KHW�SODQ�HUJ�ODQJ�LV�2QODQJV�KHHIW�]LM�RYHUOHJ�JHKDG�PHW�GH�&3$�HQ�JHEOHNHQ�LV�GDW�HU�HHQ�SODQ�ZRUGW�RQWZLNNHOG�GDW�RS���MDQXDUL�D�V��LQ�KHW�3ODWIRUP�DDQ�GH�RUGH�]DO�NRPHQ�'LYHUVH�IUDFWLHV�KHEEHQ�JHYUDDJG�RI�KHW�PRJHOLMN�LV�KHW�DPEXODQFHVSUHLGLQJVSODQ�RS�RQGHUGHOHQ�DDQ�WHSDVVHQ��1DGUXNNHOLMN�VWHOW�VSUHHNVWHU�GDW�DOOH�YRRU��HQ�QDGHOHQ�]LMQ�DIJHZRJHQ��RRN�KHW�FROOHJH�YDQ�*6LV�YDQ�RRUGHHO�GDW�JHVWUHHIG�PRHW�ZRUGHQ�QDDU�KHW�PLQLPDOLVHUHQ�YDQ�KHW�RYHUVFKULMGLQJVSHUFHQWDJH�(FKWHU��DDQSDVVLQJ�YDQ�KHW�SODQ�LV�ZDW�KDDU�EHWUHIW�QX�QLHW�DDQ�GH�RUGH�=LM�LV�ZHO�EHUHLG�RP�KHW�SODQ�RSQLHXZ�WH�EH]LHQ��ZDQQHHU�PRFKW�EOLMNHQ�GDW�KHW�RYHUVFKULMGLQJVSHU�FHQWDJH�RS�EHSDDOGH�SOHNNHQ�KRRJ�EOLMIW��RQGDQNV�LQVSDQQLQJHQ�HQ�LQ]HW�YDQ�SURYLQFLH�HQ�&3$�6SUHHNVWHU�]HJW�WRH�³GH�YLQJHU�DDQ�GH�SROV�WH�KRXGHQ´�
'H�KHHU�%LVVFKRS�PHPRUHHUW�GDW�HU�JHPHHQWHQ�]LMQ�GLH�EHUHLG�]LMQ�HHQ�GHHO�YDQ�GH�NRVWHQ�YRRU�HLJHQUHNHQLQJ�WH�QHPHQ��+LM�YUDDJW�RI�GDW�DDQERG�ELM�GH�EHVOXLWYRUPLQJ�LV�EHWURNNHQ�9RRUWV�PHUNW�KLM�RS�GDW�KHW�G\QDPLVFK�DPEXODQFH�PDQDJHPHQW�QRJ�LQ�RQWZLNNHOLQJ�LV��PHW�QDPH�LQ�GHDQGHUH�SURYLQFLHV��PDDU�GDDU�]LW��ZDW�5HQVZRXGH�EHWUHIW��MXLVW�KHW�JURRWVWH�NQHOSXQW��1RJPDDOV�SOHLWKLM�HUYRRU�RP�QD�WH�JDDQ�RI�DPEXODQFHV�YDQXLW�%DUQHYHOG�VQHOOHU�LQ�5HQVZRXGH�NXQQHQ�]LMQ�
'H�KHHU�2YHUEHHN�FRQVWDWHHUW�GDW�GH�FRPPXQLFDWLH�WXVVHQ�SURYLQFLH�HQ�JHPHHQWHQ�RYHU�GLW�SODQGXLGHOLMN�QLHW�YOHNNHORRV�LV�YHUORSHQ��+LM�YUDDJW�KLHUYRRU�QDGUXNNHOLMN�DDQGDFKW�
'H�KHHU�.OHLQ�.UDQHQEXUJ�EHJULMSW�GDW�GH�JHGHSXWHHUGH�EHUHLG�LV�GH�YLQJHU�DDQ�GH�SROV�WH�KRXGHQ��+LMVWHOW�YRRU�KHW�DPEXODQFHVSUHLGLQJVSODQ�YROJHQG�MDDU�ZHHU�LQ�GH]H�FRPPLVVLH�WH�EHVSUHNHQ��:HOOLFKW�LVKHW�GDQ�ZpO�PRJHOLMN�RP�HHQ�DPEXODQFH�YDQXLW�0DDUVVHQ�QDDU�%UHXNHOHQ�RYHU�WH�ODWHQ�JDDQ�
'H�KHHU�1XJWHUHQ�RQGHUVFKULMIW�YRRUJDDQGH�YUDDJ�YDQ�KHW�&'$��+LM�EHWUHXUW�KHW�GDW�GH�SRUWHIHXLOOH�KRXGHU�YRRUOLJJHQG�SODQ�QLHW�ZLO�KHURYHUZHJHQ��KRHZHO�KLM�GLW�ZHO�NDQ�ELOOLMNHQ��*UDDJ�ZLO�KLMYHUQHPHQ�ZDW�PHYURXZ�.DPS�EHGRHOW�PHW�³YLQJHU�DDQ�GH�SROV�KRXGHQ´�
0HYURXZ�.DPS�DQWZRRUGW�GDW�GH�PRJHOLMNKHLG��GDW�JHPHHQWHQ�ILQDQFLHHO�JDDQ�ELMGUDJHQ��QLHW�ELM�GHEHVOXLWYRUPLQJ�LV�EHWURNNHQ��=LM�]RX�GLW�RRN�JHHQ�JRHGH�]DDN�YLQGHQ�RPGDW�GLW�HUWRH�NDQ�OHLGHQ�GDWHHQ�JHPHHQWH��GLH�RYHU�YROGRHQGH�ILQDQFLHOH�PLGGHOHQ�EHVFKLNW��]LFK�HHQ�DPEXODQFH�NDQ�SHUPLWWHUHQPDDU�HHQ�DQGHUH�JHPHHQWH�QLHW��'LW�]RX�RRN�WHQ�NRVWH�NXQQHQ�JDDQ�YDQ�GH������GHNNLQJ�=LM�]HJW�WRH�GDW�]LM�GH]H�FRPPLVVLH�]DO�LQIRUPHUHQ�RYHU�GH�ZHUNLQJ�YDQ�KHW�SODQ��:DQQHHU�HUDDQOHLGLQJ�LV�RP�RQGHUGHOHQ�YDQ�KHW�SODQ�DDQ�WH�SDVVHQ��GDQ�PRHW�GDQ�PRJHOLMN�]LMQ��]HNHU�ZDQQHHU�HUEHWHUH�RSORVVLQJHQ�YRRUKDQGHQ�]LMQ�6SUHHNVWHU�VWDDW�RS�KHW�VWDQGSXQW�GDW�GH�SURYLQFLH�DGHTXDDW�PHW�JHPHHQWHQ�KHHIW�JHFRPPXQLFHHUG�HFKWHU��SDUWLMHQ�]LMQ�KHW�QLHW�DOWLMG�PHW�HONDDU�HHQV��2YHULJHQV�EHWUHXUW�]LM�KHW�GDW�KDDU�HHQ�WRH]HJJLQJ�LQGH�PRQG�ZRUGW�JHOHJG��GLH�]LM�QLHW�JHGDDQ�KHHIW�
'H�YRRU]LWWHU�URQGW�GH�GLVFXVVLH�DI��=LM�PHPRUHHUW�YRRUWV�GH�WRH]HJJLQJ�YDQ�GH�JHGHSXWHHUGH�GDW�]DOZRUGHQ�QDJHJDDQ�RI�GH�UDSSRUWDJHV�YRRUWDDQ�SHU�NZDUWDDO�NXQQHQ�ZRUGHQ�JHOHYHUG�
���3UHVHQWDWLH�$JHQGD�������SURMHFW�9UHGH�YDQ�8WUHFKW
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$DQ�GH�KDQG�YDQ�VKHHWV��KRXGW�PHYURXZ�3��7LPPDQ�HHQ�XLWYRHULJH�SUHVHQWDWLH�RYHU�KHW�SURMHFW�9UHGHYDQ�8WUHFKW��RQGHUGHHO�YDQ�$JHQGD�������'LW�RQGHUZHUS�NRPW�RYHULJHQV�RRN�DDQ�GH�RUGH�LQ�GHFRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ��LQ�GH]H�FRPPLVVLH�ZRUGHQ�GH�SURMHFWHQ�VDPHQKDQJHQG�PHW�$JHQGD�����JHFR|UGLQHHUG�
'H�YRRU]LWWHU�GDQNW�PHYURXZ�7LPPDQ�YRRU�GH]H�SUHVHQWDWLH�HQ�JHHIW�KHW�ZRRUG�DDQ�GH�FRPPLVVLH�
0HYURXZ�0HOVH�YLQGW�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�QRJDO�YHUJH]RFKW��=RDOV�PHYURXZ�7LPPDQ�]HOI�DODDQJDI��ZHWHQ�GH�PHHVWH�EXUJHUV�QLHWV�RYHU�GH�9UHGH�YDQ�8WUHFKW��'LW�SURMHFW�]DO�GH�³JHZRQH�EXUJHUV´GDQ�RRN�QLHW�DDQVSUHNHQ��=LM�KHHIW�GH�LQGUXN�GDW�GLW�SURMHFW�HHQ�³GHFDGHQW�HQ�JHVXEVLGLHHUG�IHHVWMH�YRRUKHW�EHGULMIVOHYHQ�]DO�ZRUGHQ´��7HQ�RS]LFKWH�YDQ�EHVWDDQGH�UHJXOLHUH�DFWLYLWHLWHQ�KHHIW�GLW�SURMHFWYROJHQV�KDDU�IUDFWLH�JHHQ�PHHUZDDUGH�
'H�KHHU�'H�1LHW�GDQNW�YRRU�GH�ERHLHQGH�SUHVHQWDWLH��+LM�PHPRUHHUW�GDW�PHQ�PRPHQWHHO�PHW�PRHLOLMNHWLMGHQ�ZRUGW�JHFRQIURQWHHUG��+LM�JDDW�HUYDQ�XLW�GDW�RRN�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�]DO�PHHJDDQ�LQHYHQWXHOH�EH]XLQLJLQJVRSHUDWLHV�YDQ�GH�SURYLQFLH�8WUHFKW��2YHULJHQV�KHHIW�KLM�ZDDUGHULQJ�YRRU�GLWSURMHFW�
'H�KHHU�%LVVFKRS�GHHOW�GH�NULWLHN�YDQ�GH�63�QLHW��PDDU�ZHO�LV�RRN�KLM�YDQ�PHQLQJ�GDW�RQGHUGHOHQ�XLWKHW�SURMHFW�YHUJH]RFKW�]LMQ��2YHULJHQV�KHHIW�KLM�RYHU�GLW�SURMHFW�QRJ�JHHQ�HQNHOH�SXEOLFDWLH�JH]LHQ�
'H�KHHU�+RRLMHU�YUDDJW�RI�YUHGHVHGXFDWLH�ELM�GLW�SURMHFW�ZRUGW�EHWURNNHQ�
'H�KHHU�.ODUHQEHHN�QRHPW�KHW�HHQ�PRRL�SURMHFW��2YHULJHQV�NDQ�GH�7RXU�GH�)UDQFH�ZDW�KHP�EHWUHIWDOOHHQ�ZRUGHQ�LQJHSDVW��ZDQQHHU�ZRUGW�YRRU]LHQ�LQ�HHQ�]JQ��³*UDQG�'pSDUW´�+LM�VWHOW�YRRU�KHW�SURMHFWRRN�WH�OLQNHQ�DDQ�KHW�$UFKHRORJLVFK�&HQWUXP���ZHOOLFKW�GDW�GLW�HHQ�VWLPXODQV�YRRU�JHQRHPG�FHQWUXPNDQ�EHWHNHQHQ�
'H�KHHU�1DMLE�LV�HQWKRXVLDVW�RYHU�GLW�SURMHFW��GDW�JHWXLJW�YDQ�GXUI�HQ�OHI��+LM�³NDQ�QLHW�ZDFKWHQ�RP�GHIHVWLYLWHLWHQ�LQ������PHH�WH�PDNHQ�´
0HYURXZ�7LPPDQ�]HW�XLWHHQ�GDW�]LM�DOV�NZDUWLHUPDNHU�LQ�HHUVWH�LQVWDQWLH�RRN�YHHO�YUDJHQ�KDG�RYHU�KHWSURMHFW�9UHGH�YDQ�8WUHFKW��7RHQ�UHDOLVHHUGH�]LM�]LFK�GDW�HU�LQ�GH�SURYLQFLH�YHOH�FXOWXUHOH�SURMHFWHQSODDWVYLQGHQ��HFKWHU��DOOHPDDO�ORV�YDQ�HONDDU��0HW�GLW�SURMHFW�]DO�ZRUGHQ�JHWUDFKW�PHW�ZHLQLJ�PLGGHOHQSURMHFWHQ�WH�YHUELQGHQ�HQ�WH�YHUVWHUNHQ��=LM�RQGHUVFKULMIW�GDW�HHQ�NULWLVFKH�KRXGLQJ�QRRG]DNHOLMN�LV��+HWLV�]HNHU�QLHW�GH�EHGRHOLQJ�GDW�SURMHFWHQ�HONDDU�RYHUODSSHQ�RI�GDW�HU�³OX[H�SURMHFWHQ´�SODDWVYLQGHQ�0HYURXZ�.DPS�YRHJW�HUDDQ�WRH�GDW�]LM�LQ�HHUVWH�LQVWDQWLH�QLHW�HQWKRXVLDVW�RYHU�KHW�SURMHFW�ZDV��(FKWHU�JDDQGH�ZHJ�LV�]LM�VWHHGV�HQWKRXVLDVWHU�JHZRUGHQ��=LM�KHHIW�EHJULS�YRRU�GH�NULWLVFKH�NDQWWHNHQLQJHQ�YDQGH�FRPPLVVLH��'H�YLQJHU�]DO�DDQ�GH�SROV�ZRUGHQ�JHKRXGHQ��(FKWHU��KHW�SURMHFW�PRHW�ZHO�HHQ�]HNHUHXLWVWUDOLQJ�NULMJHQ��MXLVW�RPGDW�GH�DFWLYLWHLWHQ�RRN�HHQ�SRVLWLHI�HIIHFW�RS�HFRQRPLVFKH�RQWZLNNHOLQJHQNXQQHQ�KHEEHQ��,Q�GLH�]LQ�OLMNW�HHQ�DO�WH�VREHU�SURMHFW�KDDU�QLHW�]LQYRO�
���36�YRRUVWHO�.DGHUEHVOXLW�6RFLDOH�$JHQGD'H�KHHU�1DMLE�ODDW�KHW�YROJHQGH�ZHWHQ�� +LM�LV�QLHW�HQWKRXVLDVW�RYHU�GH�QDDP�³6RFLDOH�$JHQGD´��=LMQ�YRRUVWHO�LV�RP�HHQ�QDDP�YRRU�KHWSURMHFW�WH�]RHNHQ��GLH�RRN�GDDGZHUNHOLMN�GH�ODGLQJ�GHNW�� +HW�JDDW�KLHU�GXLGHOLMN�RP�HHQ��H�DDQ]HW�YRRU�GH�6RFLDOH�$JHQGD��'H�3YG$�YLQGW�ZHO�GDW�KHWYRRUVWHO�HHQ�KRRJ�JHKDOWH�DDQ�LQVWUXPHQWDULXP�HQ�VWUXFWXUHQ�EHYDW��=LMQ�IUDFWLH�KHHIW�EHKRHIWHDDQ�HHQ�HLJHQ�SROLWLHNH�YLVLH�YDQ�*�6��+RH�NLMNW�KHW�FROOHJH�YDQ�*�6��KLHU�WHJHQ�DDQ"



�

� 6SUHNHU�YUDDJW�GH�JHGHSXWHHUGH�RI�KHW�PRJHOLMN�LV�RP�SROLWLHNH�HQ�PDDWVFKDSSHOLMNH�NDGHUV�DDQWH�JHYHQ��1X�EOLMIW�KHW�QRJ�HUJ�YDDJ�� =LMQ�IUDFWLH�VWHOW�YRRU�]DNHQ�FRQFUHHW�WH�EHQRHPHQ��]RGDW�PHQ�HONDDU�GDDURS�NDQ�DDQVSUHNHQ�� (U�PRHWHQ�NHX]HV�ZRUGHQ�JHPDDNW��ZDDU�ZRUGHQ�SULRULWHLWHQ�JHOHJG"� =LMQ�IUDFWLH�KHHIW�EHKRHIWH�DDQ�HHQ�UHIHUHQWLHNDGHU�YRRU�HHQ�LQKRXGHOLMNH�LQVWHHN�� 2S�SDJ�����ELM�NDQWWHNHQLQJHQ��VWDDW��³'XXU]DDP�VXFFHV�KDQJW�GDQ�RRN�PHGH�DI�YDQ�GHYRRUZDDUGHQ�GLH�ELQQHQ�GH�EHVWDDQGH�RUJDQLVDWLH�YRRU�GH]H�QLHXZH�LQWHJUDOH�ZHUNZLM]H�ZRU�GHQ�JHFUHsHUG�´�+HW�OLMNW�HURS�DOVRI�KHW�FROOHJH�QLHW�]HNHU�ZHHW�RI�GH�DPEWHOLMNH�RUJDQLVDWLH�KHWSURMHFW�ZHO�DDQNDQ�� ,Q�KHW�WLMGSDG�ZRUGW�R�D��YHUZH]HQ�QDDU�������HFKWHU��KHW�MDDU������QDGHUW�KHHO�VQHO�� =LMQ�IUDFWLH�FRQVWDWHHUW�GDW�GH�SURYLQFLH�]RHNW�QDDU�HHQ�QLHXZH�VWHXQIXQFWLHVWUXFWXXU�YRRU�KHWVRFLDOH�GRPHLQ��HFKWHU��GH�SURYLQFLH�EHVFKLNW�RYHU�KHHO�JRHG�GUDDLHQGH�VWHXQIXQFWLHV��=LMQIUDFWLH�VWHOW�GDQ�RRN�YRRU�RP�GH�YRRUJHVWHOGH�KHUVWUXFWXUHULQJ�YDQ�VWHXQIXQFWLHV��]LH��H�SXQWYDQ�SDJ�����XLW�GLW�YRRUVWHO�WH�YHUZLMGHUHQ�HQ�YRRU�GDW�RQGHUGHHO�HHQ�DSDUW�3ODQ�YDQ�$DQSDN�RSWH�VWHOOHQ��2RN�PRHW�GH�RUJDQLVDWLHV�ZRUGHQ�JHYUDDJG�RI�]LM�GDDULQ�HHQ�URO�ZLOOHQ�VSHOHQ�
'H�KHHU�9DQ�2RVWUXP�LV�YDQ�PHQLQJ�GDW�JHZHUNW�PRHW�ZRUGHQ�PHW�FRQFUHWH�SURMHFWHQ�GLH�DDQVOXLWHQELM�GH�GRHOVWHOOLQJHQ��'H�99'�RQGHUVWHXQW�GH�LQWHQWLH�RP�PHW�PLQGHU�SURMHFWHQ�WH�JDDQ�ZHUNHQ��PDDURP�GH]H�ZHO�PHHU�QDDU�EXLWHQ�WH�ULFKWHQ�9UDJHQ�KHHIW�KLM�RYHU�GH�UHJLHURO�YDQ�GH�SURYLQFLH��WHPHHU�GDDU�GH�SURYLQFLH�RRN�]HOI�WDNHQ�PRHW�JDDQXLWYRHUHQ�9RRU�ZDW�EHWUHIW�GH�VDPHQZHUNLQJ�WXVVHQ�KHW�VRFLDOH��HFRQRPLVFKH�HQ�I\VLHNH�GRPHLQ�LV�]LMQ�YUDDJ�RIGH�SURYLQFLH�LQ�VWDDW�LV�RP�HHQ�FXOWXUHOH�YHUDQGHULQJ�DDQ�WH�EUHQJHQ�LQ�KHW�VRFLDOH�GRPHLQ�6SUHNHU�YHUZLMVW�YRRUWV�QDDU�GH�ELMODJH��&RQFUHHW�YUDDJW�KLM�ZDQQHHU�ZRUGW�EHVORWHQ�F�T��DDQJHNRQGLJGGDW�EHVWDDQGH�SURMHFWHQ�SHU������]XOOHQ�HLQGLJHQ�9RRUWV�ZRUGW�DDQJHJHYHQ�GDW�RQDIKDQNHOLMN�RQGHU]RHN�QDDU�GH�VWHXQIXQFWLHV�ZRUGW�RYHUZRJHQ��*UDDJYHUQHHPW�KLM�RI�GLW�RQGHU]RHN�ELM�YRRUEDDW�DO�PRHW�OHLGHQ�WRW�ppQ�VWHXQIXQFWLHPRGHO�RI�GDW�GHXLWNRPVWHQ�YDQ�GDW�RQGHU]RHN�QRJ�RSHQ�VWDDQ�
'H�KHHU�%LVVFKRS�ODDW�ZHWHQ�GDW�GH�6*3�V\PSDWKLHN�VWDDW�WHJHQRYHU�GH�6RFLDOH�$JHQGD��'H]H�IRUPXOHVSUHHNW�]LMQ�IUDFWLH�DDQ��PHW�QDPH�ZDQQHHU�KHW�JDDW�RP�PHHWEDUH�GRHOHQ��=LMQ�IUDFWLH�NDQ�GH�SURMHFWHQHQ�GH�DDQSDN�VWHXQHQ��(HQ�HQ�DQGHU�LV�SURFHGXUHHO�KHHO�JRHG�YHUORSHQ�:HO�SOHLW�KLM�HUYRRU�RP�LQ�KHW�RQWZHUSEHVOXLW�RS�SDJ����HHQ��H�SXQW�WRH�WH�YRHJHQ��QO��HHQ�EHVFKULMYLQJZDDUYRRU�GH�VRFLDOH�UDSSRUWHQ�GLHQHQ�HQ�RI�GH]H�NXQQHQ�ZRUGHQ�ELMJHVWHOG��ZDQQHHU�GH�EHYLQGLQJHQGDDUWRH�DDQOHLGLQJ�JHYHQ�
'H�KHHU�'H�1LHW�PHPRUHHUW�KHW�XLWJDQJVSXQW�YDQ�KHW�&'$��QO��³HHUVW�EHOHLG��GDQ�KHW�JHOG´��=LMQ�IUDFWLHLV�HU�YRRUVWDQGHU�YDQ�RP�YHHO�YULMZLOOLJHUV�ELM�GH�SURMHFWHQ�LQ�WH�VFKDNHOHQ��2RN�EUHHGWHVSRUW�YHUGLHQWDDQGDFKW��+LM�FRQVWDWHHUW�GDW�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�DOV�SLORWSURMHFWHQ�ZRUGHQEHVFKRXZG��HFKWHU��GH�JHVLJQDOHHUGH�SUREOHPHQ�NRPHQ�RRN�LQ�GH�UDQGVWHGHOLMNH�JHPHHQWHQ�YRRU�*UDDJ�KRRUW�KLM�HHQ�XLWOHJ�RYHU�GH�VWHXQIXQFWLHVWUXFWXXU��R�D��WHQ�DDQ]LHQ�YDQ�SHUVRQHOH�EH]HWWLQJ�HQILQDQFLHOH�JHYROJHQ�2RN�LV�KHW�QLHW�JHKHHO�GXLGHOLMN�DDQ�ZHONH�FULWHULD�SURMHFWHQ�PRHWHQ�YROGRHQ��0HHU�LQ]LFKW�LV�QRGLJ�LQKHWJHHQ�LQ�KHW�YHUOHGHQ�JRHG�RI�PLQGHU�JRHG�LV�YHUORSHQ��'DDUXLW�NDQ�YRRU�GH�WRHNRPVW�OHULQJ�ZRUGHQJHWURNNHQ�
0HYURXZ�0HOVH�YUDDJW�RP�HHQ�QDGHUH�SULRULWHULQJ�YDQ�SURMHFWHQ��'H�PHHVW�XUJHQWH�SURMHFWHQ�GLHQHQRS�GH�HHUVWH�6RFLDOH�$JHQGD�WH�ZRUGHQ�JHSODDWVW��=R�NRPW�ELM�KDDU�GH�YUDDJ�RS�RI�VRFLDDO�FXOWXUHOHYRRU]LHQLQJHQ�LQ�NOHLQH�NHUQHQ�ZHO�HHQ�XUJHQW�SXQW�LV�



��

'H�KHHU�9DQ�,HUVHO�YLQGW�GH]H�DDQ]HW�YRRU�HHQ�6RFLDOH�$JHQGD�SRVLWLHI��+LM�ZLO�HHQ�HQ�DQGHU�HHUVW�QRJLQWHUQ�PHW�GH�IUDFWLH�GRRUQHPHQ�
'H�KHHU�1XJWHUHQ�LV�SRVLWLHI�RYHU�GH�DDQSDN��2�D��KHFKW�]LMQ�IUDFWLH�]HHU�DDQ�HHQ�SXEOLHN�GHEDW�+LM�VOXLW�]LFK�DDQ�ELM�GH�RSPHUNLQJ�YDQ�KHW�&'$�RYHU�LQVFKDNHOLQJ�YDQ�YULMZLOOLJHUV�HQ�RYHU�KHW�EHODQJYDQ�GH�EUHHGWHVSRUW�+LM�NDQ�LQVWHPPHQ�PHW�GH�SURMHFWHQ�������HFKWHU��HU�NRPHQ�]�L��QRJ�PHHU�SURMHFWHQ�LQ�DDQPHUNLQJ�&RQFUHHW�LV�]LMQ�YUDDJ�RI�GDDUYRRU�PLGGHOHQ�EHVFKLNEDDU�]LMQ�+LM�RQGHUVWHXQW�YRRUWV�GH�YUDJHQ�YDQ�GH�3YG$�HQ�GH�99'�RYHU�GH�VWHXQIXQFWLHVWUXFWXXU�
0HYURXZ�.DPS�]HW�XLWHHQ�GDW�KHW�MDDU������DOV�HHQ�RYHUJDQJVMDDU�PRHW�ZRUGHQ�EHVFKRXZG��:HO�NDQGH�SURYLQFLH�LQ�GDW�MDDU�PHW�HQNHOH�SURMHFWHQ�DDQ�GH�VODJ�'H�FULWHULD�ZDDUDDQ�SURMHFWHQ�PRHWHQ�YROGRHQ��ZRUGHQ�LQ�KHW�RQWZHUSEHVOXLW�JHQRHPG��+HW�LV�GHEHGRHOLQJ�GDW�GH�SURMHFWHQ���[�SHU���MDDU�ZRUGHQ�JHsYDOXHHUG�'LYHUVH�IUDFWLHV�KHEEHQ�YHUVFKLOOHQGH�NDQWWHNHQLQJHQ�JHSODDWVW�ELM�GH�VWHXQIXQFWLHV�HQ�KHWRQDIKDQNHOLMN�RQGHU]RHN��=LM�KHHIW�RYHUOHJ�JHKDG�PHW�WZHH�VWHXQIXQFWLHRUJDQLVDWLHV��'H]H�]LMQ�SRVLWLHIHQ�ZLOOHQ�PHHZHUNHQ�DDQ�HHQ�H[WHUQ�RQDIKDQNHOLMN�RQGHU]RHN��=LM�JDDW�HU�YRRUDOVQRJ�YDQ�XLW�GDW�HU�ppQVWHXQSXQWRUJDQLVDWLH�]DO�JDDQ�RQWVWDDQ��UHNHQLQJ�KRXGHQG�PHW�GH�DDQEHYHOLQJHQ�YDQ�GH�FRPPLVVLH6LPRQV�HQ�GH�XLWNRPVWHQ�YDQ�GH�DXGLW�'H�KHHU�9DQ�2RVWUXP�YUDDJW�ZDDURP�HU�HHQ�RQDIKDQNHOLMN�RQGHU]RHN�ZRUGW�LQJH]HW��WHUZLMO�GHEHRRJGH�UHVXOWDWHQ�GDDUYDQ�DO�ELM�GH�JHGHSXWHHUGH�EHNHQG�]LMQ�0HYURXZ�.DPS�YHUZLMVW�QDDU�GH�DDQEHYHOLQJHQ�YDQ�GH�DXGLW�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ0DDWVFKDSSHOLMNH�=RUJ�DOVPHGH�GH�DDQEHYHOLQJHQ�YDQ�GH�FRPPLVVLH�6LPRQV��0HQ�DFKW�KHW�YDQ�EHODQJGDW�ILQDQFLsOH�PLGGHOHQ�IOH[LEHO�LQ]HWEDDU�ZRUGHQ��'DW�YUDDJW�RP�HHQ�IOH[LEHOH�HQ�GDDGNUDFKWLJHRUJDQLVDWLH�HQ�PRJHOLMN�NDQ�GDW�KHW�EHVW�GRRU�ppQ�RUJDQLVDWLH�ZRUGHQ�EHZHUNVWHOOLJG��1DGUXNNHOLMNVWHOW�]LM�GDW�GH�FRQFOXVLHV�YDQ�KHW�RQDIKDQNHOLMN�RQGHU]RHN�QRJ�QLHW�YDVW�VWDDQ��:DQQHHU�JHFRQVWDWHHUGZRUGW�GDW�KHW�EHWHU�LV�RP�EHLGH�VWHXQIXQFWLHRUJDQLVDWLHV�LQ�VWDQG�WH�KRXGHQ��GDQ�]DO�GDDU�LQ�HHUVWHLQVWDQWLH�RS�ZRUGHQ�LQJH]HW�
'H�KHHU�1DMLE�YUDDJW�ZDDURP�HU�JHOG�PRHW�ZRUGHQ�EHVWHHG�DDQ�HHQ�RQGHU]RHN��GDW�GRRU�HHQ�H[WHUQEXUHDX�PRHW�ZRUGHQ�XLWJHYRHUG��+LM�PHPRUHHUW�GDW�GH�EHLGH�LQVWHOOLQJHQ�GH�EHUHLGKHLG�KHEEHQ�RP�PHWGH�SURYLQFLH�PHH�WH�ZHUNHQ��=LMQ�YRRUVWHO�LV�RP�GH�LQVWHOOLQJHQ�ILQDQFLHHO�WH�RQGHUVWHXQHQ�RP�GHEHRRJGH�RQWZLNNHOLQJHQ�LQ�JDQJ�WH�]HWWHQ��'DDUYRRU�LV�]�L��JHHQ�H[WHUQ�RQGHU]RHN�QRGLJ�0HYURXZ�.DPS�LV�KHW�GDDUPHH�QLHW�HHQV��+HW�LV�EHWHU�GDW�YHUDQGHULQJHQ�GRRU�HHQ�H[WHUQH�LQVWDQWLHZRUGHQ�RQGHU]RFKW��2YHULJHQV�EHKRHIW�GLW�RQGHU]RHN�QLHW�DO�WH�YHHO�WH�NRVWHQ��=LM�ZHHW�GH�H[DFWHNRVWHQ�YDQ�KHW�RQGHU]RHN�QRJ�QLHW�
'H�KHHU�9DQ�2RVWUXP�EOLMIW�EHGHQNLQJHQ�KRXGHQ�WHJHQ�GH�ZLM]H�ZDDURS�KHW�H[WHUQH�RQGHU]RHN�ZRUGWLQJH]HW��2QGHU]RFKW�PRHW�ZRUGHQ�ZDW�GH�EHVWH�RSORVVLQJ�LV��WHUZLMO�GH�JHGHSXWHHUGH�IHLWHOLMN�DODDQJHHIW�ZDW�K�L��GH�RSORVVLQJ�PRHW�]LMQ��+HW�OLMNW�HURS�DOVRI�KHW�RQGHU]RHN�QRGLJ�LV�RP�GH�GRRU�GHJHGHSXWHHUGH�UHHGV�DDQJHGXLGH�NRHUV�WH�EHYHVWLJHQ�0HYURXZ�.DPS�ZLMVW�GH]H�VXJJHVWLHYH�RSPHUNLQJ�YDQ�GH�KDQG��=LM�KHHIW�XLWVOXLWHQG�ZLOOHQ�DDQGXLGHQZHONH�RSORVVLQJ�PRJHOLMN�LQ�]LFKW�NRPW��JHOHW�RS�GH�DDQEHYHOLQJHQ�YDQ�GH�DXGLW�HQ�GH�FRPPLVVLH6LPRQV��=LM�ZLO�GH]H�FRPPLVVLH�RSHQ�EHQDGHUHQ��(U�ZRUGW�HHQ�RQDIKDQNHOLMN�RQGHU]RHN�XLWJHYRHUG�=LM�LV�JHHQ�YRRUVWDQGHU�YDQ�GH�VXJJHVWLH�YDQ�GH�KHHU�1DMLE�RP�HHQ�DSDUW�WUDMHFW�RS�WH�]HWWHQ�YRRU�GHKHUVWUXFWXUHULQJ�YDQ�VWHXQIXQFWLHV�1DDU�DDQOHLGLQJ�YDQ�HHUGHUH�RSPHUNLQJHQ�YDQ�GH�KHUHQ�9DQ�2RVWUXP�HQ�1XJWHUHQ�ODDW�]H�QRJPDDOVZHWHQ�GDW������DOV�HHQ�RYHUJDQJVMDDU�PRHW�ZRUGHQ�EHVFKRXZG��,Q�GDW�MDDU�]LMQ�HU�PLGGHOHQEHVFKLNEDDU�RP�GH�SURMHFWHQ�RRN�GDDGZHUNHOLMN�XLW�WH�YRHUHQ�9RRU������HQ�YROJHQGH�MDUHQ�]DO�HU�HHQLQWHUDFWLHI�WUDMHFW�ZRUGHQ�LQJH]HW�LQ�UHODWLH�WRW�GH�RQGHUZHUSHQ�YDQ�GH�6RFLDOH�$JHQGD�
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'H�KHHU�9DQ�2RVWUXP�YHUZLMVW�QDDU�SDJ����YDQ�GH�ELMODJH��+LM�YUDDJW�FRQFUHHW�KRH�ZRUGW�RPJHJDDQPHW�SURMHFWHQ�GLH�PRHWHQ�ZRUGHQ�EHsLQGLJG�0HYURXZ�.DPS�]HW�XLWHHQ�GDW�SDUWLMHQ�LV�PHGHJHGHHOG�GDW�HU�HHQ�6RFLDOH�$JHQGD�]RX�NRPHQ�HQ�GDW�HUPRJHOLMNH�ZLM]LJLQJHQ�]RXGHQ�NXQQHQ�RSWUHGHQ�=LM�]HW�YRRUWV�XLWHHQ�GDW�LQ�KHW�YHUYROJWUDMHFW�PHHWEDUH�HQ�FRQFUHWH�GRHOVWHOOLQJHQ�]XOOHQ�ZRUGHQJHIRUPXOHHUG��=LM�RQGHUVFKULMIW�GH�ZHQV�RP�YHHO�YULMZLOOLJHUV�ELM�GH�SURMHFWHQ�WH�EHWUHNNHQ��'H�6RFLDOH$JHQGD�KDQJW�RRN�VDPHQ�PHW�KHW�YULMZLOOLJHUVZHUN�9UDJHQ�]LMQ�JHVWHOG�RYHU�GH�XUJHQWLH�YDQ��SURMHFWHQ�LQ�NOHLQH�NHUQHQ��=LM�PHPRUHHUW�GDW�3�6��KHWFROOHJH�YDQ�*�6��KHEEHQ�YHU]RFKW�GDDU�YRUP�HQ�LQKRXG�DDQ�WH�JHYHQ��+HW�FROOHJH�ZLO�GDW�VQHORSSDNNHQ�*URWH�VWHGHQ�KHEEHQ�DDQJHJHYHQ�ZDW�KXQ�SUREOHPHQ�]LMQ��*HEOHNHQ�LV�GDW�$PHUVIRRUW�HQ�8WUHFKWLGHQWLHNH�SUREOHPHQ�KHEEHQ�JHVLJQDOHHUG��*URWH�VWHGHQ�KHEEHQ�WRFK�ZHO�HHQ�VSHFLILHNH�SUREOHPDWLHN�HFKWHU��RRN�NOHLQH�NHUQHQ�NXQQHQ�GDDUPHH�ZRUGHQ�JHFRQIURQWHHUG�
'H�KHHU�1DMLE�NRPW�WHUXJ�RS�]LMQ�HHUGHUH�YUDDJ�RP�GH�KHUVWUXFWXUHULQJ�YDQ�VWHXQIXQFWLHV�DSDUW�WH�JDDQEHKDQGHOHQ�0HYURXZ�.DPS�YUDDJW�]LFK�DI�ZDW�VSUHNHU�GDDUPHH�EHRRJW��+HW�WUDMHFW�]DO�WRFK�ZHO�HLJHQVWDQGLJ�]LMQZHJ�JDDQ��PDDU�HU�PRHW�]LFK�ZHO�HHQ�EHSDDOGH�SDUDOOHOOLWHLW�YRRUGRHQ��=LM�LV�JHHQ�YRRUVWDQGHU�YDQ�GHVXJJHVWLH�YDQ�GH�3YG$�IUDFWLH�
'H�KHHU�9DQ�2RVWUXP�RQGHUVFKULMIW�KHW�YRRUVWHO�YDQ�GH�JHGHSXWHHUGH�RP�PLQGHU�SURMHFWHQ�LQ�JDQJ�WH]HWWHQ�PDDU�GH]H�ZHO�PHHU�QDDU�EXLWHQ�WH�ULFKWHQ��+LM�EHJULMSW�GDW�GH�SURYLQFLH�ULFKWLQJ�LQVWHOOLQJHQKHHIW�JHFRPPXQLFHHUG�GDW�KHW�PRJHOLMN�LV�GDW�SURMHFWHQ�LQ������ZRUGHQ�EHsLQGLJG��'H�99'�KHFKW�DDQHHQ�KHOGHUH�HQ�WLMGLJH�FRPPXQLFDWLH�WXVVHQ�SDUWLMHQ�+LM�VWHOW�GH�RSHQ�KRXGLQJ�YDQ�GH�SRUWHIHXLOOHKRXGHU�RS�SULMV��(FKWHU��WRFK�ZLO�KLM�QRJPDDOV�ZLM]HQ�RSGH�]�L��WZHHVODFKWLJH�KRXGLQJ�YDQ�KHW�FROOHJH��'H�SURYLQFLH�LV�RSGUDFKWJHYHU�YDQ�HHQ�H[WHUQ�RQGHU]RHNPDDU�YUDDJW�]LFK�RS�YRRUKDQG�DO�DI�RI�KDQGKDYLQJ�YDQ�WZHH�LQVWHOOLQJHQ�ZHO�ZHQVHOLMN�LV��=�L��PRHW�GHLQ]HW�YDQ�KHW�RQGHU]RHN�]LMQ�KRH�KHW�EHVW�ppQ�JHwQWHJUHHUGH�RUJDQLVDWLH�NDQ�ZRUGHQ�JHUHDOLVHHUG�
'H�KHHU�'H�1LHW�YHUZLMVW�QDDU�SDJ�����YDQ�GH�ELMODJH��+LM�YUDDJW�RI�HU�QX�JHOGHQ�EHVFKLNEDDU�]LMQ�YRRUGH�EUHHGWHVSRUW�0HYURXZ�.DPS�DQWZRRUGW�GDW�HU�YRRU�GH�6RFLDOH�$JHQGD�HHQ�EHGUDJ�DG� ��PLOMRHQ�EHVFKLNEDDU�LV�'DDU�ERYHQRS�LV�HU� �����������VWUXFWXUHHO�EHVFKLNEDDU�YRRU�GH�EUHHGWHVSRUW��HHQ�HQ�DQGHU�FRQIRUPKHWJHHQ�LQ�KHW�FRDOLWLHDNNRRUG�LV�YHUZRRUG�9RRUWV�ODDW�]LM�ZHWHQ�GDW�KHW�VRFLDOH�UDSSRUW�QLHW�GRRU�H[WHUQHQ�]DO�ZRUGHQ�RSJHVWHOG�1RJPDDOV�]HW�]H�XLWHHQ�GDW�HU�JHGDFKWHQ�]LMQ�RP�RYHU�WH�JDDQ�WRW�GH�RSULFKWLQJ�YDQ�ppQ�VWHXQSXQWRUJD�QLVDWLH��HFKWHU��RS�YRRUKDQG�NDQ�QLHW�ZRUGHQ�XLWJHVORWHQ�GDW�HHQ�H[WHUQ�RQGHU]RHN�XLWZLMVW�GDW�KHW�WRFKEHWHU�LV�RP�WZHH�RUJDQLVDWLHV�WH�ODWHQ�YRRUWEHVWDDQ�'H�KHHU�1DMLE�YLQGW�GLW�JHHQ�KHOGHU�YHUWUHNSXQW�
'H�KHHU�+RRLMHU�FRQVWDWHHUW�GDW�KHW�YRRUVWHO�.DGHUEHVOXLW�6RFLDOH�$JHQGD�QLHW�DOV�VWHUVWXN�LQ�36�NDQZRUGHQ�EHKDQGHOG�
'H�YRRU]LWWHU�LQYHQWDULVHHUW�GH�VWDQGSXQWHQ�YDQ�GH�IUDFWLHV�DDQJDDQGH�GLW�DJHQGDSXQW�+HW�YROJHQGH�NRPW�QDDU�YRUHQ�'H�3YG$�IUDFWLH�]DO�GLW�YRRUVWHO�QRJPDDOV�WHJHQ�KHW�OLFKW�KRXGHQ��:HO�]DO�GH�SRVLWLH�YDQ�GHVWHXQIXQFWLHV�RQGHUZHUS�YDQ�JHVSUHN�]LMQ��'H�&KULVWHQ8QLH�RQGHUVFKULMIW�GLW�
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'H�99'�IUDFWLH�NDQ�PHW�GLW�YRRUVWHO�LQVWHPPHQ��PHW�XLW]RQGHULQJ�YDQ�KHW�RQGHU]RHN�QDDU�GHVWHXQIXQFWLHV��'H�IUDFWLH�ZLO�GDW�KHW�RQGHU]RHN�]LFK�RS�GH�WZHH�SXQWHQ�FRQFHQWUHHUW��QO��ZDW�LV�GH�EHVWHRSORVVLQJ�HQ�KRH�NDQ�GLH�KHW�EHVWH�ZRUGHQ�JHUHDOLVHHUG�'H�6*3�HQ�KHW�&'$�DOVPHGH�*URHQ�/LQNV�NXQQHQ�]LFK�PHW�YRRUOLJJHQG�YRRUVWHO�YHUHQLJHQ�'H�63�]DO�KHW�YRRUVWHO�HHUVW�LQWHUQ�LQ�GH�IUDFWLH�EHVSUHNHQ�
���(YDOXDWLH�YULMZLOOLJHUVEHOHLG�HQ�EHVWHGLQJ�UHVWNUHGLHW'H�YRRU]LWWHU�ZLO�KHW�WHJHQYRRUVWHO�YDQ�GH�3YG$�IUDFWLH��RP�GH�VXEVLGLH�RYHU�&2$�HQ�+XPDQLWDV�WHYHUGHOHQ��DIZHJHQ�WHJHQ�KHW�YRRUVWHO�YDQ�*�6��=LM�YHU]RHNW�GH�YHUJDGHULQJ�]LFK�KLHURYHU�XLW�WH�VSUHNHQ�
'H�KHHU�1DMLE�YUDDJW�RI�GH�JHGHSXWHHUGH�EHUHLG�LV�RP�KHW�SURMHFW�YDQ�+XPDQLWDV�PHH�WH�QHPHQ�RS�GH6RFLDOH�$JHQGD��=R�MD��GDQ�NDQ�]LMQ�IUDFWLH�DOVQRJ�LQVWHPPHQ�PHW�KHW�YRRUVWHO�YDQ�*�6�0HYURXZ�.DPS�ODDW�ZHWHQ�GDW�KHW�SURMHFW�YDQ�+XPDQLWDV�K�L��QRJ�QLHW�YROGUDJHQ�LV��:DQQHHU�HU�HHQJRHG�HQ�YROGUDJHQ�SURMHFWYRRUVWHO�ZRUGW�LQJHGLHQG��GDQ�LV�]LM�]HNHU�EHUHLG�RP�GLW�ELM�GH�6RFLDOH$JHQGD�PHH�WH�QHPHQ�'H�KHHU�1DMLE�ODDW�ZHWHQ�GDW�KLM�RS�JURQG�YDQ�GH]H�WRH]HJJLQJ�YDQ�GH�JHGHSXWHHUGH��DOVQRJ�NDQLQVWHPPHQ�PHW�KHW�YRRUVWHO�YDQ�*�6�'H�99'�VWHXQW�GH�RSVWHOOLQJ�YDQ�GH�3YG$��1DGUXNNHOLMN�VWHOW�GH�99'�GDW�+XPDQLWDV�LQ�KHW�NDGHU�YDQGH�6RFLDOH�$JHQGD�HHQ�³ELM]RQGHU�JURWH�NDQV´�PRHW�NULMJHQ�'H�KHHU�%LVVFKRS�VWHXQW�KHW�YRRUVWHO�YDQ�*�6�+HW�&'$�KDQGKDDIW�]LMQ�RRUVSURQNHOLMNH�VWDQGSXQW�0HYURXZ�0HOVH�VWHXQW�GH�LQVWHHN�YDQ�GH�3YG$��=LM�KHFKW�HUDDQ�GDW�GH�DIVSUDDN�RYHU�KHW�SURMHFW�YDQ+XPDQLWDV�WLMGLJ�DDQ�+XPDQLWDV�ZRUGW�GRRUJHJHYHQ�'H�&KULVWHQ�8QLH�VWHPW�LQ�PHW�KHW�YRRUVWHO�YDQ�*�6�*URHQ�/LQNV�EUHQJW�HHQ�QHJDWLHI�DGYLHV�XLW�RYHU�KHW�YRRUVWHO�YDQ�*�6�
*HKRRUG�GH�GLVFXVVLH��FRQVWDWHHUW�GH�YRRU]LWWHU�GDW�GH�PHHUGHUKHLG�YDQ�GH]H�FRPPLVVLH�NDQLQVWHPPHQ�PHW�KHW�YRRUVWHO�YDQ�KHW�FROOHJH�YDQ�*�6�
���2QWZHUS�VWDWHQZHUNSODQ����������'H�KHHU�+RRLMHU�YLQGW�GLW�ZHUNSODQ�ZHO�HUJ�SURFHGXUHHO�YDQ�DDUG��+LM�FRQVWDWHHUW�GDW�GH�LQVWUXPHQWHQ�ER[�JHHQ�QLHXZH�HOHPHQWHQ�EHYDW��(FKWHU��LQ�GH�PLQLER[�ZRUGW�KHW�LQLWLDWLHIYRRUVWHO�ZHO�YHUPHOG��=LMQIUDFWLH�LV�YDQ�RRUGHHO�GDW�KHW�LQLWLDWLHIYRRUVWHO�RRN�LQ�GH�LQVWUXPHQWHQER[�WKXLVKRRUW�2S�SDJ�����ZRUGW�DDQJHJHYHQ�GDW�36�IOLWV�WZHHZHNHOLMNV�]DO�JDDQ�YHUVFKLMQHQ��+LM�YUDDJW�]LFK�DI�ZDWGDDUYDQ�GH�PHHUZDDUGH�NDQ�]LMQ��DDQJH]LHQ�36�QLHW�YDNHU�GDQ���[�SHU�PDDQG�LQ�YHUJDGHULQJELMHHQNRPW�
'H�KHHU�'H�1LHW�ODDW�ZHWHQ�GDW�YRRUOLJJHQG�RQWZHUS�HHQ�JRHGH�DDQ]HW�YRRU�HHQ�ZHUNSODQ�LV��'XLGHOLMNQDDU�YRUHQ�NRPW�GDW�36�HQ�GH�FRPPLVVLHV�DO�LQ������KHW�QRGLJH�NXQQHQ�JDDQ�RSSDNNHQ��HU�PRHW�QRJKHHO�YHHO�JHEHXUHQ�9RRUWV�ZLO�]LMQ�IUDFWLH�]LFK�QDGHU�RS�GLW�ZHUNSODQ�JDDQ�EHUDGHQ�
'H�KHHU�%LVVFKRS�YLQGW�QDGHUH�GHILQLsULQJ�YDQ�GH�EHJULSSHQ�³FRQWUROHUHQG´��³NDGHUVWHOOHQG´�HQ³YRONVYHUWHJHQZRRUGLJHQG´�QRRG]DNHOLMN��WHQHLQGH�HHQ�GXLGHOLMNH�HQ�PHHU�DIJHZRJHQ�NHX]H�PRJHOLMNWH�NXQQHQ�PDNHQ�1DDU�DDQOHLGLQJ�YDQ�GH�SDJLQD¶V����HQ����ODDW�KLM�KHW�YROJHQGH�ZHWHQ�=:����WDDN�YDQ�*�6�=:����WDDN�YDQ�*�6�=:����WDDN�YDQ�*�6�=:����WDDN�YDQ�*�6�
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=:����WDDN�YDQ�*�6�=:����WDDN�YDQ�*�6�=:����WDDN�YDQ�*�6�=:����WDDN�YDQ�*�6�&8����NDGHUVWHOOHQG&8����WDDN�YDQ�*�6�&8����WDDN�YDQ�*�6���ZLO�3�6��KHW�YHUEUHGHQ��NDQ�NRPW�36�NDGHUVWHOOHQG�LQ�EHHOG�&8����WDDN�YDQ�*�6�&8����WDDN�YDQ�*�6�'H�*URHQ�/LQNV�IUDFWLH�WHNHQW�ELM�&8���DDQ�GDW�GLW�QRJ�QLHW�LV�XLWJHNULVWDOOLVHHUG��'H�IDVHV�LQ�GHEHVOXLWYRUPLQJ�PRHWHQ�LQ�EHHOG�ZRUGHQ�JHEUDFKW�HQ�KHW�EHOHLG�PRHW�QDGHU�ZRUGHQ�JHGHILQLHHUG��$DQKHW�EHJLQ�YDQ�KHW�SURFHV�LV�HU�HHQ�GXLGHOLMNH�36�NDGHUVWHOOLQJ�QRRG]DNHOLMN�
'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�KHHU�%LVVFKRS�GH�RYHU]LFKWHQ�QDPHQV�GH]H�FRPPLVVLH�YHUGHU�KHHIWLQJHYXOG��DOOH�RYHULJH�IUDFWLHV�RQGHUVFKULMYHQ�GH�LQVWHHN�YDQ�GH�KHHU�%LVVFKRS��+DDU�YRRUVWHO�LV�RP�RSHHQ�DQGHU�PRPHQW�WHUXJ�WH�NRPHQ�RS�GH�ZHUNZLM]H�YDQ�GH�FRPPLVVLH�]HOI��$OGXV�ZRUGW�EHVORWHQ�
'H�KHHU�+RRLMHU�PHPRUHHUW�GDW�KHW�FROOHJH�YDQ�*6�HHQ�DFWLHYH�LQIRUPDWLHSOLFKW�KHHIW��36�EHKRHYHQGLH�LQIRUPDWLH�QLHW�DOWLMG�YRRU�NHQQLVJHYLQJ�DDQ�WH�QHPHQ��:DQQHHU�HU�HHQ�GLVFXVVLH�RQWVWDDW��GDQ�NRPWQDGHUH�NDGHUVWHOOLQJ�IHLWHOLMN�DO�LQ�EHHOG��2S�GDW�PRPHQW�ORSHQ�GH�FRQWUROHUHQGH�WDNHQ�YDQ�36�HQ�GHYRONVYHUWHJHQZRRUGLJLQJ�36�GRRU�HONDDU�KHHQ��(HQ�VFKHLGLQJ�LV�GDQ�PRHLOLMN�DDQ�WH�JHYHQ�+HW�&'$�RQGHUVWHXQW�GH]H�LQVWHHN��=R�LV�KHW�GH�YUDDJ�ZDDURP�GH�FRPPLVVLH�]HHU�UHJHOPDWLJ�VWXNNHQ�GLH�WHU�NHQQLVQDPH�]LMQ�RQWYDQJHQ��WRFK�ZHHU�RS�GH�DJHQGD�ZLO�SODDWVHQ�
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