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'H�KHHU�9DQ�.UDQHQEXUJ�PHOGW�GDW�KLM�DIZH]LJ�ZDV�ELM�GH�YRULJH�YHUJDGHULQJ�
'H�KHHU�2YHUEHHN�PHUNW�RS�GDW�LQ�KHW�YRRUMDDU�YDQ������GH�QRWLWLH�*H]RQGKHLGV]RUJ�GRRUPHYURXZ�.DPS�DDQ�GH�FRPPLVVLH�]DO�ZRUGHQ�DDQJHERGHQ��+LM�YUDDJW�RI�KHW�PRJHOLMN�LV�RPHHQ�YDVW�PRPHQW�DI�WH�VSUHNHQ�ZDDURS�GH�FRPPLVVLH�GH]H�QRWLWLH�]DO�RQWYDQJHQ��'HYRRU]LWWHU�DQWZRRUGW�KLHURS�GDW�GH]H�YUDDJ�]DO�ZRUGHQ�PHHJHQRPHQ�ELM�GH�EHKDQGHOLQJ�YDQGH�OLMVW�YDQ�WRH]HJJLQJHQ�
'H�KHHU�+RRLMHU�JHHIW�DDQ�GDW�HU�HHQ�SUHVHQWDWLH�KHHIW�SODDWVJHYRQGHQ�RYHU�KHW�SURMHFW9UHGH�YDQ�8WUHFKW��+LM�YUDDJW�RI�GLW�RQGHUZHUS�QRJPDDOV�ELQQHQ�GH]H�FRPPLVVLH�]DO�ZRUGHQDDQJHERGHQ�WHU�EHKDQGHOLQJ��0HYURXZ�.DPS�DQWZRRUGW�GDW�GH�EHKDQGHOLQJ�YRRU�KHW�SURMHFW9UHGH�YDQ�8WUHFKW�KHHIW�SODDWVJHYRQGHQ�ELQQHQ�GH�FRPPLVVLH�%(0��+LHUELM�JDI�KHW�SXQW�:.MHXJGYRHWEDO�DDQOHLGLQJ�WRW�GLVFXVVLH��2S�KHW�SXQW�:.�MHXJGYRHWEDO�NRPW�]LM�LQ�MDQXDUL�����LQ�GH]H�FRPPLVVLH�WHUXJ��0HYURXZ�.DPS�KHHIW�GDDUQDDVW�DDQJHQRPHQ�GDW�GH�UHVW�YDQ�KHWSURMHFW�9UHGH�YDQ�8WUHFKW�DNNRRUG�LV��(HQ�DDQWDO�OHGHQ�YDQ�GH�FRPPLVVLH�LV�YDQ�PHQLQJ�GDWHU�RYHU�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�ELQQHQ�GH�FRPPLVVLH�=&:�JHHQ�EHVOLVVLQJ�LVJHQRPHQ��0HYURXZ�.DPS�JHHIW�DDQ�GDW�HHQ�DDQWDO�RQGHUZHUSHQ�YDQ�KHW�SURMHFW�9UHGH�YDQ8WUHFKW�JHYDDU�ORSHQ�DOV�GH�FRPPLVVLH�=&:�KLHUPHH�QLHW�DNNRRUG�JDDW�0HYURXZ�9DQ�.HXOHQ�JHHIW�DDQ�GDW�ELQQHQ�GH�FRPPLVVLH�%(0�DOOHHQ�ZRUGW�JHVSURNHQ�RYHUGH�ILQDQFLsQ�HQ�QLHW�LQKRXGHOLMN�RYHU�GH�SURMHFWHQ��'H�SURMHFWHQ�]RXGHQ�LQ�GH�EHWUHIIHQGHFRPPLVVLHV�ZRUGHQ�EHVSURNHQ��'H�YRRU]LWWHU�PHUNW�RS�GDW�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�QLHWEHVOXLWYRUPHQG�LV�EHKDQGHOG�ELQQHQ�GH]H�FRPPLVVLH�LQ�GH�YRULJH�YHUJDGHULQJ��=LM�VWHOW�YRRU
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GDW�PHYURXZ�.DPS�RS�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�WHUXJ�NRPW�ELM�GH�FRPPLVVLH��=LMEHQDGUXNW�GDW�KHW�QRRG]DNHOLMN�LV�GDW�GH�FRPPLVVLH�KLHU�HHQ�EHVOLVVLQJ�RYHU�QHHPW��=LM�JHHIWDDQ�GDW�GH�FRQFOXVLH�GLH�]LM�KLHUXLW�WUHNW�LV�GDW�KHW�SURMHFW�$JHQGD������QLHW�YHUGHU�NDQ�JDDQ�
/LMVW�YDQ�WRH]HJJLQJHQ'H�KHHU�9DQ�.UDQHQEXUJ�PHUNW�RS�GDW�GH�QRWLWLH�*H]RQGKHLGV]RUJ��HHUGHU�WHU�VSUDNHJHEUDFKW�GRRU�GH�KHHU�2YHUEHHN��RQWEUHHNW�RS�GH�OLMVW�YDQ�WRH]HJJLQJHQ��'H�YRRU]LWWHUDQWZRRUGW�GDW�GH]H�DOVQRJ�]DO�ZRUGHQ�RSJHQRPHQ��+LHUELM�ZRUGW�RS�YHU]RHN�YDQ�GH�KHHU2YHUEHHN�EHVORWHQ�GDW�GH]H�QRWLWLH�RS���PDDUW������]DO�ZRUGHQ�EHVSURNHQ�ELQQHQ�GHFRPPLVVLH�=&:�
0HW�LQDFKWQHPLQJ�YDQ�KHW�ERYHQVWDDQGH�ZRUGW�KHW�YHUVODJ�YDVWJHVWHOG�
���0HGHGHOLQJHQ
'H�YRRU]LWWHU�GHHOW�PHH�GDW�HHQ�EHULFKW�YDQ�YHUKLQGHULQJ�LV�RQWYDQJHQ�YDQ�GH�KHHU�9DQ2RVWHUXP��'DDUQDDVW�YHUYDQJW�PHYURXZ�%RRW�GH�KHHU�%RHVFKRWHQ�
0HYURXZ�3LHSHU�ZLMVW�HURS�GDW�HU�HHQ�ZLM]LJLQJ�LQ�GH�DJHQGD�LV�YRRUJHVWHOG��'H�YRRU]LWWHUEHYHVWLJW�GLW��3XQW�����,QIRUPDWLH�%RUJVWHOOLQJ�579�8WUHFKW�]DO�QD�SXQW����ZRUGHQ�EHKDQGHOG�
0HYURXZ�3LHSHU�JHHIW�DDQ�GDW�HU�YHHO�VWXNNHQ�WHU�NHQQLVQHPLQJ�RS�GH�DJHQGD�VWDDQYHUPHOG��+LHUELM�VWDDQ�RRN�HHQ�DDQWDO�VXEVLGLHYHU]RHNHQ�YRRU�HHQ�EHGUDJ�ERYHQ�¦�����������=LM�YUDDJW�]LFK�DI�KRH�KLHUPHH�ZRUGW�RPJHJDDQ��'H�YRRU]LWWHU�DQWZRRUGW�KLHURS�GDW�ELQQHQKHW�3UHVLGLXP�HHQ�YRRUVWHO�KLHURYHU�LV�DDQJHQRPHQ�
'H�KHHU�9DQ�%HUJHQ�KHHIW�HHQ�DDQWDO�PHGHGHOLQJHQ�-� 2S����MDQXDUL������]DO�RP�������XXU�HHQ�ZHUNEH]RHN�DDQ�GH�%LEOLRWKHHN�&HQWUDOH�WH+RXWHQ�ZRUGHQ�JHRUJDQLVHHUG�-� 9RRU�GH�FRPPLVVLHYHUJDGHULQJ�YDQ����MDQXDUL������]XOOHQ�GH�FRPPLVVLHOHGHQ�HHQYRRUVWHO�RQWYDQJHQ�YDQ�KHW�FROOHJH�RYHU�GH�6WLFKWLQJ�+HUERXZ�3LUDPLGH�$XVWHUOLW]��+HWFROOHJH�VWHOW� �����������WHU�EHVFKLNNLQJ�-� 'DDUQDDVW�]DO�GH�FRPPLVVLH�YyyU����MDQXDUL������HHQ�SUHVHQWDWLH�NULMJHQ�RYHU�GHKDDOEDDUKHLGVVWXGLH�YDQ�)RUW�9HFKWHQ�-� +HW�5LMN��GH�6WDG�8WUHFKW�HQ�GH�SURYLQFLH�JDDQ�HHQ�QLHXZ�FXOWXXU�FRQYHQDQW�RSVWHOOHQ�+LHUELM�NULMJHQ�]LM�DGYLHV�YDQ�HHQ�RQDIKDQNHOLMNH�DGYLHVFRPPLVVLH��3DXO�6QDEHO�LV�GHYRRU]LWWHU�YDQ�GH]H�DGYLHVFRPPLVVLH��2S����MDQXDUL������]DO�GH�KHHU�9DQ�%HUJHQ�GHFRPPLVVLH�KLHU�QDGHU�RYHU�LQIRUPHUHQ��'H�KHHU�6QDEHO�]DO�GDQ�RRN�HHQ�SUHVHQWDWLHKRXGHQ�
���5RQGYUDDJ
0HYURXZ�9DQ�.HXOHQ�YUDDJW�RI�GH�JHGHSXWHHUGH�HHQ�WRHOLFKWLQJ�NDQ�JHYHQ�RS�GH�VWDQG�YDQ]DNHQ�YDQ�GH�0ROHQVWLFKWLQJ��'DDUQDDVW�LV�HU�HHQ�EULHI�RQWYDQJHQ�YDQXLW�GH�JHPHHQWH�'H%LOW�RYHU�GH�GLHIVWDOOHQ�XLW�GH�EHHOGHQWXLQ�YDQ�-LWV�%DNNHU��(U�]LMQ�UHHGV����EHHOGHQ�JHVWROHQ�,V�KHW�PRJHOLMN�RP�KLHU�LHWV�WHJHQ�WH�GRHQ"
0HYURXZ�3LHSHU�JHHIW�DDQ�GDW�]LM�JUDDJ�HHQ�RYHU]LFKW�]RX�RQWYDQJHQ�YDQ�GH�SURYLQFLDOHSXEOLHNVLQIRUPDWLH�LQ]DNH�GH�=RUJ�
'H�KHHU�2YHUEHHN�JHHIW�DDQ�GDW�KLM�JUDDJ�GH�DDQGDFKW�ZLO�YHVWLJHQ�RS�GH�ZHW�JHOLMNHEHKDQGHOLQJ�YDQ�PHQVHQ�PHW�HHQ�EHSHUNLQJ��'H]H�ZHW�LV�DDQJHQRPHQ�RS���GHFHPEHU�����HQ�VOXLW�JRHG�DDQ�ELM�GH�PRWLH�GLH�VWDWHQEUHHG�KLHURYHU�LV�DDQJHQRPHQ��2S����GHFHPEHU�MO��LVKHW�HXURSHHV�MDDU�YRRU�JHKDQGLFDSWHQ�DIJHVORWHQ��'H�KHHU�2YHUEHHN�ZLO�*6�YUDJHQ�RP�WHNLMNHQ�QDDU�HHQ�LQWHJUDOH�DDQSDN�YDQ�SURMHFWHQ�LQ�KHW�NDGHU�YDQ�ERYHQJHQRHPGH�QLHXZHZHW��0HYURXZ�.DPS�]HJW�GH�KHHU�2YHUEHHN�WRH�RP�GLW�ELQQHQ�*6�WHU�VSUDNH�WH�EUHQJHQ�
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'H�KHHU�9DQ�%HUJHQ�YHUZLMVW�QDDU�GH�QRWLWLH�LQ]DNH�GH�0ROHQVWLFKWLQJ��+LM�JHHIW�DDQ�GDW�HUHHQ�JURWH�DFKWHUVWDQG�LQ�RQGHUKRXG�EHVWDDW�ELM�GH�PROHQV��3HU�PROHQ�ZRUGW�HHQ�SODQJHYUDDJG��(U�]DO�QDDU�DDQOHLGLQJ�YDQ�GH]H�SODQQHQ�DDQJHJHYHQ�ZRUGHQ�ZDW�GH�SULRULWHLWHQ]LMQ�ELM�GH�PROHQV��2S���PDDUW�D�V��]DO�GH�KHHU�9DQ�%HUJHQ�HHQ�WHUXJNRSSHOLQJ�JHYHQ�DDQ�GHFRPPLVVLH�LQ�GH]H�]DDN�
'H�KHHU�9DQ�%HUJHQ�PHUNW�RS�GDW�GH�EHHOGHQWXLQ�LQ�'H�%LOW��ZDDURYHU�PHYURXZ�9DQ�.HXOHQHHQ�YUDDJ�VWHOW��JHHQ�SDUWLFXOLHU�HLJHQGRP�LV�YDQ�GH�NXQVWHQDDU�-LWV�%DNNHU��(U�]LMQ�GULH�PDDOEHHOGHQ�RQWYUHHPG��+LHUELM�ZHUG�JHEUXLN�JHPDDNW�YDQ�HHQ�YUDFKWZDJHQ��'H�KHHU�9DQ%HUJHQ�KHHIW�LQGHUGDDG�HHQ�EULHI�RQWYDQJHQ�YDQ�GH�EHWUHIIHQGH�VWLFKWLQJ��,Q�GH�EHHOGHQZRUGHQ�QX�FKLSV�DDQJHEUDFKW�WHU�EHYHLOLJLQJ��'H�NRVWHQ�KLHUYDQ�EHGUDJHQ� ������������'HVWLFKWLQJ�KHHIW�HHQ�YHU]RHN�DDQ�GH�SURYLQFLH�JHGDDQ�RI�GH�SURYLQFLH�KLHUDDQ�HHQ�ELMGUDJH�NDQOHYHUHQ��'H�KHHU�9DQ�%HUJHQ�JHHIW�DDQ�GDW�GH�SURYLQFLH�JHHQ�JHOG�KHHIW��+LM�]DO�HFKWHU�DDQ*6�YRRUVWHOOHQ�RP�KLHUYRRU�WRFK�JHOG�WHU�EHVFKLNNLQJ�WH�VWHOOHQ��'H�KHHU�9DQ�%HUJHQ�]DO�ELMGH�FRPPLVVLH�KLHURS�WHUXJ�NRPHQ�
0HYURXZ�.DPS�PHUNW�RS�GDW�GRRU�GH�SURYLQFLH�KHW�EODG��=RXW���ZRUGW�JHPDDNW��'H�OHGHQ�YDQGH�FRPPLVVLH�PRHWHQ�GLW�EODG�RQWYDQJHQ��'H�RYHULJH�XLWJDYHQ�YDQ�EODGHQ�ZRUGHQ�YHU]RUJGGRRU�KHW�%XUHDX�-HXJG]RUJ��'DDUQDDVW�ZRUGW�HU�HHQ�ZHEVLWH�ELMJHKRXGHQ�ZDDURS�GHSXEOLHNH�]RUJLQIRUPDWLH�YHUPHOG�VWDDW�
���3URYLQFLDDO�EHOHLGVNDGHU�-HXJG]RUJ�����������HQ�XLWYRHULQJVSURJUDPPD�����
0HYURXZ�.DPS�PHUNW�RS�GDW�HU�HHQ�VWXN�DDQ�GH�FRPPLVVLH�LV�JHVWXXUG�EHWUHIIHQGH�GLWRQGHUZHUS��+LHULQ�VWDDQ�PHW�QDPH�GH�HIIHFWHQ�JHQRHPG�GLH�WH�YHUZDFKWHQ�]LMQ�ELMVXEVLGLHWRHNHQQLQJ�YDQ�KHW�5LMN��'H�EHOHLGVNDGHUV�OLJJHQ�YDVW�LQ�GH�5LMNVEHOHLGVNDGHUV��(UPRHW�HIILFLsQWHU�JHZHUNW�ZRUGHQ�ELQQHQ�GH�EHWUHIIHQGH�LQVWHOOLQJHQ��(U�PRHW�PHHU�NRUWGXUHQGH�]RUJ�WHQ�RS]LFKWH�YDQ�ODQJGXUHQGH�]RUJ�JHERGHQ�ZRUGHQ��'H�LQVWHOOLQJHQ�PRHWHQGH�NDQV�NULMJHQ�RP�GH�]DNHQ�DQGHUV�WH�UHJHOHQ��0HYURXZ�.DPS�VWHOW�YRRU�RP�KHWYRRUOLJJHQGH�VWXN�QX�WH�EHKDQGHOHQ��+HW�EHOHLGVSODQ�PRHW�QRJ�JH]LHQ�ZRUGHQ�LQ�KHW�NDGHUYDQ�GH�RXGH�ZHW��3HU���MDQXDUL������WUHHGW�GH�QLHXZH�ZHW�LQ�ZHUNLQJ��'H�SURHYHQ�YDQ�KHWODQGHOLMN�EHOHLGVNDGHU�FLUFXOHUHQ�RS�GLW�PRPHQW��=LM�YUDDJW�GH�FRPPLVVLH�KLHU�JRHG�QDDU�WHNLMNHQ�
'H�YRRU]LWWHU�JHHIW�DDQ�GDW�GLW�RQGHUZHUS�RSLQLsUHQG�HQ�EHVOXLWYRUPHQG�EHVSURNHQ�NDQZRUGHQ��=LM�YUDDJW�GH�FRPPLVVLH�ZDDU�GH�YRRUNHXU�QDDU�XLW�JDDW��'H�PHHUGHUKHLG�YDQ�GHFRPPLVVLH�ZLO�GLW�RQGHUZHUS�RSLQLsUHQG�EHVSUHNHQ�'DDUQDDVW�YUDDJW�GH�YRRU]LWWHU�RI�GH�FRPPLVVLH�HHQ�YRRUNHXU�KHHIW�YRRU�GH�HHUVWH�RI�GHWZHHGH�PDDQGDJ�LQ�IHEUXDUL�YRRU�KHW�ZHUNEH]RHN�DDQ�-HXJG]RUJ��'H�YRRUNHXU�YDQ�GHFRPPLVVLH�JDDW�XLW�QDDU�GH�HHUVWH�PDDQGDJ�LQ�IHEUXDUL������
(HUVWH�WHUPLMQ�FRPPLVVLHOHGHQ'H�KHHU�%LVVFKRS�EHQDGUXNW�GDW�KHW�YRRUOLJJHQGH�VWXN�HHQ�JRHG��VDPHQKDQJHQG�JHKHHO�LV�+LM�VSUHHNW�KLHUYRRU�]LMQ�ZDDUGHULQJ�XLW��+HW�JHKHOH�SDNNHW�YDQ�GH�MHXJG]RUJ�LV�UHDFWLHI��+LMYUDDJW�]LFK�DI�RI�GH�RYHUKHLG�QLHW�SUR�DFWLHI�PRHW�ZHUNHQ��+LM�]RX�KLHUELM�JUDDJ�KHWJH]LQVEHOHLG�HHQ�SODDWV�JHYHQ��'H�KHHU�%LVVFKRS�LV�]LFK�EHZXVW�YDQ�KHW�IHLW�GDW�UHDFWLHIKDQGHOHQ�QRRG]DNHOLMN�LV��PDDU�KLM�]RX�JUDDJ�FRPSOHPHQWDLU�PHHU�ULFKWLQJ�SUR�DFWLHI�ZLOOHQJDDQ��+LM�LV�YDQ�PHQLQJ�GDW�]R�KHW�MHXJG]RUJEHOHLG�RS�GH�ODQJHUH�WHUPLMQ�PHHU�UHQGHPHQWRSOHYHUW�GDQ�DOOHHQ�ELM�UHDFWLHYH�RSHUDWLHV�1DDU�DDQOHLGLQJ�YDQ�GH�UHDFWLHV�KHHIW�GH�KHHU�%LVVFKRS�HHQ�DDQWDO�YUDJHQ��,V�GH�5DDG�YDQGH�.LQGHUEHVFKHUPLQJ�WH�ZHLQLJ�WRHOHYHUDQFLHU�YDQ�LQIRUPDWLH"�'DDUQDDVW�YUDDJW�GH�KHHU%LVVFKRS�]LFK�DI�LQ�KRHYHUUH�KHW�FRPPHQWDDU�YDQ�GH�5DDG�YDQ�GH�.LQGHUEHVFKHUPLQJWHUHFKW�LV�1D�HHQ�FLWDDW�YDQ�KHW�FRPPHQWDDU�YDQ�$OWUHFKW�RS�GH�VDPHQZHUNLQJ�WXVVHQ�LQVWHOOLQJHQ�YUDDJW�GH�KHHU�%LVVFKRS�]LFK�DI�RI�GLW�JHDFFHSWHHUG�NDQ�ZRUGHQ��+LM�]RX�JUDDJ�GH
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FRQVHTXHQWLHV�YHUQHPHQ��9ROJHQV�GH�KHP�LV�GLW�KHW�MXLVWH�PRPHQW�RP�DI�WH�VWDSSHQ�YDQUHDFWLHI�EHOHLG�HQ�SUR�DFWLHI�WH�JDDQ�RSHUHQ�
0HYURXZ�0HOVH�JHHIW�DDQ�GDW�KHW�HHQ�JRHG�VWXN�EHWUHIW��HU�]LMQ�HFKWHU�HHQ�DDQWDO�]DNHQ�GLH]HNHU�WH�YHUEHWHUHQ�]LMQ�]RDOV�GH�RQGHUOLQJH�DIVWHPPLQJ���=LM�YUDDJW�]LFK�DI�RI�HU�HHQ�EUDQFKHRUJDQLVDWLH�NDQ�ZRUGHQ�RSJHULFKW�YRRU�KHW�SUR�DFWLHI�RSHUHUHQ��'H]H�NDQ�JHVSUHNVSDUWQHU]LMQ�YRRU�GH�SURYLQFLH��'DDUQDDVW�LV�KHW�YROJHQV�KDDU�ZHQVHOLMN�GDW�HU�HHQ�SLORW�ZRUGWJHKRXGHQ�YRRU�JH]LQVFRDFKHV��9RRUWV�YUDDJW�]LM�RI�HU�FRQYHQDQWHQ�ORNDDO�EHOHLG�±SURYLQFLDDO�EHOHLG�ZRUGHQ�JHVORWHQ�0HYURXZ�0HOVH�SOHLW�YRRU�HHQ�PHHU�LQWHJUDOH�PDQLHU�YDQ�DDQSDN�YDQ�GH�MHXJG]RUJ�
'H�KHHU�9DQ�.UDQHQEXUJ�FRQFOXGHHUW�GDW�HU�HHQ�WHNRUW�LV�DDQ�JHOG�HQ�HU�LV�MHXJG�GLH�KXOSYHUZDFKW��'LW�LV�YROJHQV�KHP�HHQ�SLMQOLMNH�VLWXDWLH��ZDDUYRRU�KLM�JUDDJ�HHQ�RSORVVLQJ�YLQGW��'HKHHU�9DQ�.UDQHQEXUJ�YUDDJW�]LFK�DI�ZDW�KHW�HIIHFW�LV�YDQ�GH�DDQSDN�YDQ�GH�ZDFKWOLMVWHQ��+LMLV�YDQ�PHQLQJ�GDW�ELM�GH]H�YRUP�YDQ�KXOSYHUOHQLQJ�JHHQ�ZDFKWOLMVW�KRRUW�+LM�]LHW�GH�VDPHQZHUNLQJ�PHW�KHW�EXUHDX�-HXJG]RUJ�PHW�YHUWURXZHQ�WHJHPRHW��+LM�YUDDJWDDQGDFKW�YRRU�KHW�LGHQWLWHLWVJHERQGHQ�MHXJGZHUN��'RRU�GH�PHQVHQ�ELM�GH�5,2
V�ZRUGW�YDDNYHUZH]HQ�QDDU�FRQWDFWHQ�ELQQHQ�GH�UHJLR
V�GLH�JRHG�EHNHQG�]LMQ��*UDDJ�]RX�GH�KHHU�9DQ.UDQHQEXUJ�KLHUYRRU�DDQGDFKW�YUDJHQ��ZDQW�GLW�LV�QLHW�GH�EHGRHOLQJ�
0HYURXZ�9DQ�.HXOHQ�PHUNW�RS�GDW�ELM�GH�,32�FRQIHUHQWLH�GH�MHXJG]RUJ�LV�EHKDQGHOG��=LMYUDDJW�]LFK�DI�RI�GH�ZDFKWOLMVWHQ�RSJHORVW�NXQQHQ�ZRUGHQ�PHW�PHHU�JHOG��'H�ZDFKWOLMVWHQ�]LMQHHQ�ODVWLJ�SUREOHHP��0HYURXZ�9DQ�.HXOHQ�]LHW�KLHU�JUDDJ�HHQ�RSORVVLQJ�YRRU�HQ�ZLO�GDWRYHUKHGHQ�GH�WDNHQ�HQ�JHOGVWURPHQ�RQGHUOLQJ�DIVWHPPHQ��:HOOLFKW�PRHW�GH�UHJLH�GDDUYRRUELM�KHW�5LMN�OLJJHQ"
'H�KHHU�1XJWHUHQ�VSUHHNW�]LMQ�ZDDUGHULQJ�XLW�YRRU�GH�JHKHOH�QRWD��9ROJHQV�KHP�VSULQJHQHHQ�DDQWDO�RQGHUZHUSHQ�HUXLW�(U�ZRUGW�YHHO�DDQGDFKW�EHVWHHG�DDQ�GH�ZDFKWOLMVWHQ��9ROJHQV�GH�KHHU�1XJWHUHQ�LV�KHW�HHQZH]HQOLMN�SUREOHHP�RP�JRHG�KLHUPHH�RP�WH�JDDQ��+HW�LV�QLHW�DOOHHQ�HHQ�ILQDQFLHHO�SUREOHHP�PDDU�RRN�HHQ�EXUHDXFUDWLVFK�*UDDJ�]RX�KLM�HHQ�YHUGXLGHOLMNLQJ�YDQ�GLYHUVH�WHUPHQ�]RDOV�RQGHU�DQGHUH�FDVHPDQDJHPHQWHQ�FRDFKLQJ��HWF��RQWYDQJHQ��+HW�WUDMHFW�PRHW�LQ�GH�JDWHQ�JHKRXGHQ�ZRUGHQ��*UDDJ�]RX�GHKHHU�1XJWHUHQ�PHHU�LQIRUPDWLH�RQWYDQJHQ�RYHU�KRH�KHW�WUDMHFW�JHYROJG�NDQ�ZRUGHQ��.RPHQHU�FRQYHQDQWHQ"'H�KHHU�1XJWHUHQ�LV�JHVFKURNNHQ�YDQ�KHW�DDQWDO�SURMHFWHQ�GDW�ORRSW�EHWUHIIHQGH�MHXJG]RUJ�+LM�YUDDJW�]LFK�DI�KRH�GH�MHXJG]RUJ�]LFK�YHUKRXGW�WHQ�RS]LFKWH�YDQ�KHW�RYHULJH�JHPHHQWHOLMNHEHOHLGVWHUUHLQHQ�(U�ZRUGW�JHVSURNHQ�RYHU�HHQ�UHJLHURO�YDQ�GH�SURYLQFLH��+RH�ZRUGW�GH]H�URO�LQJHYXOG"�+RHNXQQHQ�36�HHQ�RSERXZHQGH�URO�KLHULQ�KHEEHQ"�+LM�]RX�JUDDJ�GH]H�URO�YDQ�36�KLHULQ�YHUGHURQWZLNNHOHQ�
9ROJHQV�GH�KHHU�+RRLMHU�LV�GH�YRRUOLJJHQGH�QRWD�SUREOHHP�JHRULsQWHHUG��(HQ�JRHG�SXQW�LV�GHNRSSHOLQJ�WXVVHQ�GH�MHXJG]RUJ�HQ�KHW�MHXJGEHOHLG��+LM�FRQVWDWHHUW�GDW�HU�ZHLQLJ�DDQSUHYHQWLHI�EHOHLG�JHGDDQ�ZRUGW��EHKDOYH�PHW�JHPHHQWHQ��'H�KHHU�+RRLMHU�YUDDJW�]LFK�DI�ZDWGH�URO�YDQ�GH�SURYLQFLH�LQ�KHW�JHKHHO�LV��,Q�KHW�VWXN�VWDDW�EHVFKUHYHQ�GDW�GH�SURYLQFLHRSWUHHGW�DOV�UHJLVVHXU��PDDU�KLM�]RX�JUDDJ�KLHURYHU�PHHU�LQIRUPDWLH�RQWYDQJHQ�(HQ�WRHQDPH�YDQ�GH�MHXJG��ZLO�]HJJHQ�HHQ�WRHQDPH�YDQ�GH]H�PDUNW��,V�KLHUYRRU�YROGRHQGHJHUHVHUYHHUG"�*UDDJ�]RX�GH�KHHU�+RRLMHU�HHQ�GXLGHOLMNHUH�XLWVSOLWVLQJ�YDQ�GH�ILQDQFLsOHSRVLWLH�RQWYDQJHQ�'H�ZHWWHOLMNH�UHVHUYHV�ZRUGHQ�JHEUXLNW�RP�GH�ZDFKWOLMVWHQ�WHUXJ�WH�GULQJHQ��,V�GH]H�UHVHUYHKLHUYRRU�EHGRHOG"(U�ZRUGW�LQ�KHW�VWXN�JHVSURNHQ�RYHU�HHQ�EH]HWWLQJ�YDQ�������'LW�ZLO�]HJJHQ�GDW�HU�HHQRQGHUEH]HWWLQJ�LV��'H�KHHU�+RRLMHU�LV�YDQ�PHQLQJ�GDW�DOV�GH�RQGHUEH]HWWLQJ�ZRUGW�RSJHORVW�HURQJHYHHU����SDWLsQWHQ�PHHU�YDQ�GH�ZDFKWOLMVW�JHKROSHQ�NXQQHQ�ZRUGHQ�



�

'DDUQDDVW�YUDDJW�GH�KHHU�+RRLMHU�]LFK�DI�ZDW�GH�UHODWLH�YDQ�KHW�EXUHDX�-HXJG]RUJ�LV�PHW�KHWYHOG�HQ�PHW�GH�JHPHHQWH�*UDDJ�]RX�KLM�PHHU�LQIRUPDWLH�RQWYDQJHQ�WLMGHQV�KHW�ZHUNEH]RHN�RYHU�KHW�YULMNRPHQ�YDQPRJHOLMNKHGHQ�WRW�]RUJ�ELM�KHW�ZHJYDOOHQ�YDQ������OLFKWH�YRUP�YDQ�MHXJG]RUJ�0HYURXZ�3LHSHU�YUDDJW�GH�KHHU�+RRLMHU�RI�GH�99'�YDQ�PHQLQJ�LV�GDW�]LM�]LFK�EH]LJ�PRHWHQKRXGHQ�PHW�GH�XLWYRHULQJ�YDQ�KHW�EXUHDX�-HXJG]RUJ��'H�KHHU�+RRLMHU�DQWZRRUGW�GDW�]RODQJDOOHV�JRHG�JDDW�GLW�QLHW�QRGLJ�LV��0DDU�GH�WZLMIHOV�LQ�KHW�YRRUOLJJHQGH�VWXN��PDDNW�KHWQRRG]DNHOLMN�RP�PHHU�LQIRUPDWLH�WH�YUDJHQ�RYHU�GH�ZHUN]DDPKHGHQ�YDQ�KHW�EXUHDX-HXJG]RUJ�
'H�KHHU�.OHLQ�.UDQHQEXUJ�JHHIW�DDQ�GDW�KHW�5LMN�GH�NDGHUV�VFKHWVW�YRRU�GHMHXJGKXOSYHUOHQLQJ��+HW�EXUHDX�-HXJG]RUJ�KHHIW�GH�WDDN�RP�HHQ�LQGLFDWLH�WH�VWHOOHQ��'H�KHHU.OHLQ�.UDQHQEXUJ�LV�YDQ�PHQLQJ�GDW�GH�YHUYROJLQVWHOOLQJHQ�YDDN�RRN�GH�LQGLFDWLH�NXQQHQVWHOOHQ�%HWUHIIHQGH�GH�ZDFKWOLMVWHQ�YUDDJW�GH�KHHU�.OHLQ�.UDQHQEXUJ�]LFK�DI�KRH�KHW�PRJHOLMN�LV�GDWHHQ�ZDFKWOLMVW�RQWVWDDW�DOV�GH�WRHJHNHQGH�FDSDFLWHLW�GH�ZHWWHOLMNH�PHOGLQJHQ�RYHUVWLMJW�'DDUQDDVW�LV�LQ�KHW�NDGHU�YDQ�GH��NHWHQEHQDGHULQJ��YDQ�EHODQJ�GDW�HU�JHNHNHQ�ZRUGW�QDDUZLM]H�YDQ�GH�LQVWURRP�ELM�KHW�EXUHDX�-HXJG]RUJ�������YDQ�GH�LQVWURRP�]LMQ�]HOIPHOGHUV�HQ�����ZRUGW�GRRU�KHW�RQGHUZLMV�GRRUYHUZH]HQ��*UDDJ�]RX�GH�KHHU�.OHLQ�.UDQHQEXUJ�PHHULQIRUPDWLH�RQWYDQJHQ�RYHU�GH�PRJHOLMNKHLG�YDQ�VFKROHQ�RP�KLHULQ�HHQ�URO�WH�VSHOHQ��=R�LV�KHWPRJHOLMN�RP�HHQ�JRHG�LQ]LFKW�WH�NULMJHQ�LQ�GH�SUREOHPHQ�YDQ�SDWLsQWHQ��+HW�LV�GH�EHGRHOLQJRP�LQ������PHHU�PHQVHQ�WH�KHOSHQ�+HW�&'$�LV�YDQ�PHQLQJ�GDW�DO�KHW�QRGLJH�JHGDDQ�PRHW�ZRUGHQ�RP�GH�ZDFKWOLMVWHQ�ZHJ�WHZHUNHQ��'H�KHHU�.OHLQ�.UDQHQEXUJ�YUDDJW�]LFK�DI�RI�GH�FDSDFLWHLW�KLHUYRRU�DDQZH]LJ�LV�LQ�����DOV�KHW�JHOG�WHU�EHVFKLNNLQJ�NRPW�
'H�KHHU�2YHUEHHN�VSUHHNW�RRN�]LMQ�ZDDUGHULQJ�XLW�YRRU�GH�YRRUOLJJHQGH�QRWD��+LM�YUDDJW�]LFKDI�ZDW�GH�PRJHOLMNKHGHQ�]LMQ�YRRU�36�YRRU�ZDW�EHWUHIW�GH]H�SUREOHPDWLHN��(U�]LMQ�HHQ�DDQWDOSXQWHQ�EHODQJULMN�YRRU�GH�3YG$�-� :DFKWOLMVWHQ-� 'H�EHVWHNNHQ�YDQ�GH�LQVWHOOLQJHQ��:DW�LV�GH�PDDWVWDI�YRRU�GH]H�EHVWHNNHQ"�=LM�]H

YHUJHOLMNEDDU�WH�PDNHQ"-� +RXGW�GH�LQVWHOOLQJ�KHW�YHUORRS�YDQ�GH�EHKDQGHOLQJ�ELM"�9LQGW�HU�HHQ�HYDOXDWLH�DFKWHUDI
SODDWV"�=LMQ�HU�FLMIHUV�RYHU�KHW�DIEUHNHQ�YDQ�EHKDQGHOLQJHQ"�*UDDJ�]RX�GH�KHHU2YHUEHHN�KLHU�PHHU�LQIRUPDWLH�RYHU�RQWYDQJHQ�'H�3YG$�LV�YDQ�PHQLQJ�GDW�HU�QLHW�DOOHHQ�UHDFWLHI�PDDU�RRN�SUR�DFWLHI�JHKDQGHOG�PRHWZRUGHQ�

'H�KHHU�9DQ�'LMN�ZLO�JUDDJ�YHUZLM]HQ�QDDU�HHQ�QRWLWLH�YDQ�GH�SURYLQFLH�*HOGHUODQG�*URHLVWXLSHQ���+LHULQ�ZRUGW�GXLGHOLMN�GDW�HHQ�EHWHUH�ZHUNZLM]H�PRJHOLMN�LV��9ROJHQV�KHP�LVKHW�GH�EHGRHOLQJ�GDW�GH�JHPHHQWH�HQ�GH�SURYLQFLH�JH]DPHQOLMN�GH�ZDFKWOLMVWHQ�RSORVVHQ��(UPRHW�ZRUGHQ�QDJHJDDQ�ZDW�GH�ZHUNZLM]H�LV��$DQVOXLWHQG�PRHW�ZRUGHQ�JHNHNHQ�QDDU�HHQPRJHOLMNKHLG�RP�GH�ZHUNZLM]H�HIILFLsQWHU�HQ�HIIHFWLHYHU�WH�PDNHQ�
0HYURXZ�%RRW�KHHIW�GLW�VWXN�SDV�YDQPLGGDJ�JHOH]HQ��=LM�YUDDJW�]LFK�DI�ZDW�GH�PHQLQJ�YDQ�GHFRPPLVVLH�LV�RYHU�KHW�PRGHO�YDQ�GH�JH]LQVFRDFKHV��,V�GDW�HHQ�SLORW"
5HDFWLH�PHYURXZ�.DPS0HYURXZ�.DPS�PHUNW�RS�GDW�GH�KHHU�.OHLQ�.UDQHQEXUJ�WHUHFKW�KHHIW�RSJHPHUNW�GDW�HU�PHHUJHOG�WHU�EHVFKLNNLQJ�LV�JHVWHOG�GDQ�QRRG]DNHOLMN�HQ�GDW�HU�WRFK�HHQ�ZDFKWOLMVW�LV��%LM�KHW�$0.ZHUG�LQ�KHW�YHUOHGHQ�HHQ�FOLsQW�YDQ�GH�ZDFKWOLMVW�JHKDDOG�RS�KHW�PRPHQW�GDW�KHW�EHWUHIIHQGHGRVVLHU�ELM�HHQ�PHGHZHUNHU�NZDP��+LHUGRRU�ZDV�GH�VLWXDWLH�]R�GDW�HU�ZHO�HHQ�ZDFKWOLMVW�ZDV�PDDU�GH]H�ZDV�QLHW�]LFKWEDDU��'H�FOLsQW�NDQ�SDV�YDQ�GH�ZDFKWOLMVW�JHKDDOG�ZRUGHQ�RS�KHWPRPHQW�GDW�KLM�RI�]LM�GDDGZHUNHOLMN�JHKROSHQ�ZRUGW�
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0HYURXZ�.DPS�KHHIW�PHW�KHW�$0.�HQ�EXUHDX�-HXJG]RUJ�GH�DIVSUDDN�JHPDDNW�GDW�GHZDFKWOLMVW�PHW�LQJDQJ�YDQ���MXOL������RSJHORVW�LV��2S�GLW�PRPHQW�QHHPW�GH�ZDFKWOLMVWLQGHUGDDG�DI�
'H�KHHU�+RRLMHU�FRQFOXGHHUW�GDW�GH�YUDJHQ�GLH�GRRU�GH�FRPPLVVLHOHGHQ�JHVWHOG�]LMQ�JHGHHOWHOLMN�DDQ�GH�EHWUHIIHQGH�LQVWHOOLQJHQ�JHVWHOG�NXQQHQ�ZRUGHQ��'DDUQDDVW�VWHOW�KLM�YRRUGDW�PHYURXZ�.DPS�GH�EHDQWZRRUGLQJ�YDQ�GH�RYHULJH�YUDJHQ�YDQ�GH�FRPPLVVLHOHGHQ�LQ�HHQDDQYXOOHQG�VWXN�RYHU�GH�MHXJG]RUJ�EHDQWZRRUGW��'LW�DDQYXOOHQGH�VWXN�NDQ�JHEUXLNW�ZRUGHQ�ELMGH�DGYLVHUHQGH�EHVSUHNLQJ�YDQ�GLW�RQGHUZHUS�LQ�HHQ�YROJHQGH�FRPPLVVLHYHUJDGHULQJ�
'H�YRRU]LWWHU�LQYHQWDULVHHUW�GH�YLHU�WKHPD
V�GLH�YRRU�EHVSUHNLQJ�PHW�KHW�YHOG�LQ�DDQPHUNLQJNRPHQ�-� 'H�ZDFKWOLMVWHQ�-� 'H�UHJLHURO�YDQ�GH�SURYLQFLH�-� 'H�DIVWHPPLQJ�PHW�KHW�YRRUOLJJHQGH�YHOG��PHW�QDPH�GH�OLFKW�DPEXODQWH�KXOS�-� 'H�ZLM]H�YDQ�VDPHQZHUNLQJ�WXVVHQ�GH�LQVWHOOLQJHQ�RQGHUOLQJ�
'H�KHHU�9DQ�'LMN�PHUNW�RS�GDW�KLM�RRN�PHW�QDPH�GH�JHPHHQWH�HQ�GH�FOLsQWHQ�]HOI�ELM�GHVDPHQZHUNLQJ�YDQ�GH�LQVWHOOLQJHQ�ZLO�EHWUHNNHQ�
0HYURXZ�3LHSHU�JHHIW�DDQ�GDW�GH�JHGHSXWHHUGH�LQ�KHW�YHUOHGHQ�RS�GLW�JHELHG�DO�YHHO�ZHUNKHHIW�YHUULFKW��=LM�LV�YDQ�PHQLQJ�GDW�GH�IUDFWLHOHGHQ�LQIRUPDWLH�EHWHU�DDQ�HONDDU�NXQQHQRYHUGUDJHQ��ZDQW�]LM�NULMJW�GH�LQGUXN�GDW�HU�RYHU�GH�ZHUN]DDPKHGHQ�ELQQHQ�GH]H�FRPPLVVLHZHLQLJ�RYHUGUDFKW�KHHIW�SODDWVJHYRQGHQ��'LW�YHURRU]DDNW�KHODDV�YHUWUDJLQJ�YDQ�KHWYRRUOLJJHQGH�VWXN��(U�OLJJHQ�ELMYRRUEHHOG�DO�FRQYHQDQWHQ�PHW�JHPHHQWHQ�2S�KHW�JHELHG�YDQ�GH�JHVORWHQ�FRQYHQDQWHQ�LV�GH�KHHU�+RRLMHU�KHW�HHQV�PHW�PHYURXZ3LHSHU��9ROJHQV�KHP�LV�HU�HFKWHU�JHHQ�VSUDNH�YDQ�RQYROGRHQGH�RYHUGUDFKW�WXVVHQ�GHIUDFWLHOHGHQ��(U�NRPHQ�KLHU�QDPHOLMN�RRN�QLHXZH�]DNHQ�DDQ�GH�RUGH�
'H�YRRU]LWWHU�VWHOW�YRRU�RP�YRRU�ZDW�EHWUHIW�GH]H�QRWD�HHQ�RQGHUVFKHLG�WH�PDNHQ�WXVVHQ�GHLQVWHOOLQJHQ�HQ�GH�JHPHHQWHQ��=LM�VWHOW�YRRU�RP�GH�GRRU�KDDU�JHQRHPGH�YLHU�WKHPD
V�PHW�GHLQVWHOOLQJHQ�WH�EHVSUHNHQ��'H�KHHU�+RRLMHU��GH�KHHU�1XJWHUHQ�HQ�GH�KHHU�2YHUEHHN�]XOOHQ�LQRYHUOHJ�PHW�GH�JULIILH�HHQ�NRUWH�QRWD�VFKULMYHQ�YRRU�GH�ELMHHQNRPVW�PHW�HHQ�DDQWDOLQVWHOOLQJHQ�
'H�YRRU]LWWHU�VWHOW�YRRU�RP�GH]H�ELMHHQNRPVW�WH�ODWHQ�SODDWVYLQGHQ�RS�GH�HHUVWH�PDDQGDJ�LQIHEUXDUL�������'LW�KRXGW�LQ�GDW�HU�
V�RFKWHQGV�HHQ�RYHUOHJ�PHW�GH�LQVWHOOLQJHQ�SODDWVYLQGW�HQ
V�PLGGDJV�HHQ�ZHUNEH]RHN�ELM�GH�LQVWHOOLQJHQ�
'H�KHHU�9DQ�.UDQHQEXUJ�VWHOW�YRRU�GDW�GH�FRPPLVVLHOHGHQ�GH�UHODWLH�WRW�KXQ�
JHDGRSWHHUGH
LQVWHOOLQJ�JHEUXLNHQ�RP�GDDGZHUNHOLMN�]RYHHO�PRJHOLMN�LQIRUPDWLH�KLHURYHU�XLW�KHW�ZHUNYHOG�WHYHUNULMJHQ�
'H�YRRU]LWWHU�YUDDJW�GH�FRPPLVVLHOHGHQ�RI�HU�QRJ�YUDJHQ�DDQ�PHYURXZ�.DPS�]LMQEHWUHIIHQGH�GLW�RQGHUZHUS�
0HYURXZ�0HOVH�YUDDJW�]LFK�DI�LQ�ZHONH�PDWH�GH�SURYLQFLH�GH�PDUNWZHUNLQJ�ZLO�ODWHQGRRUYRHUHQ��'H�YRRU]LWWHU�DQWZRRUGW�GDW�GH]H�YUDDJ�ELM�KHW�WKHPD�VDPHQZHUNLQJ�WXVVHQ�GHLQVWHOOLQJHQ�EHDQWZRRUGW�NDQ�ZRUGHQ�0HYURXZ�.DPS�JHHIW�DDQ�GDW�GH�PDUNWZHUNLQJ�LQ�GH�SXEOLHNH�VHFWRU�LHWV�JHKHHO�DQGHUV�LVGDQ�GH�PDUNWZHUNLQJ�LQ�GH�SULYDWH�VHFWRU��(U�PRHW�ZHO�YROGDDQ�NXQQHQ�ZRUGHQ�DDQ�GH�YUDDJGLH�]LFK�YRRUGRHW�
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'H�KHHU�2YHUEHHN�JHHIW�DDQ�GDW�HU�HHQ�EUDQFKHYHUJHOLMNLQJ�KHHIW�SODDWVJHYRQGHQ�WXVVHQ/LPEXUJ��8WUHFKW�HQ�GH�52$��+LM�VWHOW�YRRU�RP�GH]H�EUDQFKHYHUJHOLMNLQJ�YRRU�ZDW�EHWUHIW�GHMHXJG]RUJ�LQ�GH]H�GLVFXVVLH�WH�EHWUHNNHQ�
'H�KHHU�.OHLQ�.UDQHQEXUJ�YUDDJW�]LFK�DI�RI�LQGLYLGXHQ�HQ�GH�LQVWHOOLQJHQ�VFKDGH�OLMGHQ�DOV�GHFRPPLVVLH�GH�NRPHQGH�PDDQGHQ�KDDU�LQ]LFKW�HQ�NHQQLV�SUREHHUW�WH�YHUJURWHQ�RS�GLW�JHELHG�0HYURXZ�.DPS�DQWZRRUGW�KLHURS�GDW�]LM�JUDDJ�YDQ�GH�FRPPLVVLH�YHUQHHPW�RI�]LM�HHQYRRUORSLJH�EHVFKLNNLQJ�XLW�NDQ�ODWHQ�JDDQ�QDDU�GH�LQVWHOOLQJHQ�RS�EDVLV�YDQ�GH�JHJHYHQV�YDQKHW�YRRUJDDQGH�MDDU��0RFKW�]LM�GLW�QLHW�NXQQHQ�GRHQ��GDQ�ORSHQ�GH�ILQDQFLHULQJHQ�YDQ�GHLQVWHOOLQJHQ�JHYDDU�'H�KHHU�+RRLMHU�LV�YDQ�PHQLQJ�GDW�KHW�MXLVW�LV�RP�HUYDQ�XLW�WH�JDDQ�GDW�HU�HHQ�YRRUORSLJHEHVFKLNNLQJ�HQ�HHQ�YRRUORSLJ�EXGJHW�NDQ�ZRUGHQ�DDQJHJHYHQ�RS�EDVLV�YDQ�KHW�EXGJHW�YDQ������(U�LV�QDPHOLMN�JHHQ�VSUDNH�YDQ�EXGJHWGDOLQJ�LQ������'H�YRRU]LWWHU�FRQFOXGHHUW�GDW�HU�JHHQ�HQNHO�EH]ZDDU�LV�RP�HHQ�YRRUORSLJH�EHVFKLNNLQJ�DI�WHJHYHQ��'H�KHHU�9DQ�.UDQHQEXUJ�JHHIW�DDQ�GDW�KLM�QLHW�DNNRRUG�JDDW�PHW�GH�ILQDQFLHULQJ�YDQ�����
���1LHXZ�%HOHLG�MHXJG]RUJ&RPPLVVLHOHGHQ�LQ�HHUVWH�WHUPLMQ'H�KHHU�%LVVFKRS�YUDDJW�]LFK�DI�RI�GH�SHUVRQHOH�SUREOHPHQ�PHW�GLW�H[WUD�EXGJHW�RSJHORVW]LMQ�
'H�KHHU�9DQ�.UDQHQEXUJ�YUDDJW�RI�KLM�KHW�36�EHVOXLW�MXLVW�JHIRUPXOHHUG�NDQ�RQWYDQJHQ�'DDUQDDVW�YUDDJW�KLM�]LFK�DI�ZDDURP�HHQ�RIIHUWH�LQ�KHW�NDGHU�YDQ�GH�EHVWULMGLQJ�YDQ�GHZDFKWOLMVWHQ�]RUJYHUQLHXZHQG�PRHW�]LMQ�
'H�KHHU�+RRLMHU�PHUNW�RS�GDW�GH�99'�DNNRRUG�JDDW
'H�KHHU�.OHLQ�.UDQHQEXUJ�PHUNW�RS�GDW�HU�LQ�KHW�YRRUOLJJHQGH�VWXN�JHVSURNHQ�ZRUGW�RYHU�KHWWHUXJGULQJHQ�YDQ�GH�ZDFKWOLMVWHQ��9ROJHQV�KHP�LV�QLHW�JHKHHO�GXLGHOLMN�RYHU�ZHONH�RQGHUGHOHQYDQ�KHW�WHUXJGULQJHQ�YDQ�ZDFKWOLMVWHQ�KHW�KLHU�JDDW��*UDDJ�]RX�KLM�KLHU�PHHU�LQIRUPDWLH�RYHURQWYDQJHQ�:DW�LV�KHW�EXGJHW�GDW�LQ������]DO�ZRUGHQ�LQJH]HW�YRRU�GH�KXOS"�(U�ZRUGW�LQ�KHW�VWXNJHQRHPG�GDW�HU�HHQ�WRWDDO�YDQ� ���PLOMRHQ�WHU�EHVFKLNNLQJ�LV��:RUGW�GLW�JHKHOH�EHGUDJGDDGZHUNHOLMN�JHEUXLNW�RI�ZRUGW�HU�VOHFKWV� �������PLOMRHQ�JHEUXLNW"�,V�HU�GDDUQDDVWYROGRHQGH�SHUVRQHHOVFDSDFLWHLW"�+HW�&'$�LV�YDQ�PHQLQJ�GDW�HU�HHQ�EHVOXLW�RS�GLW�JHELHGJHQRPHQ�PRHW�ZRUGHQ��DDQJH]LHQ�HU�LQ�KHW�YRRUOLJJHQGH�VWXN�JHHQ�GDDGZHUNHOLMN�EHVOXLWZRUGW�JHQRPHQ�
'H�KHHU�2YHUEHHN�HQ�PHYURXZ�%RRW�PHUNHQ�RS�GDW�RRN�UHVSHFWLHYHOLMN�GH�3YG$�HQ�GH�/3)LQVWHPPHQ�PHW�KHW�YRRUOLJJHQGH�YRRUVWHO�
5HDFWLH�PHYURXZ�.DPS0HYURXZ�.DPS�PHUNW�RS�GDW�HU�RS�EDVLV�YDQ�KHW�FRDOLWLHDNNRRUG�H[WUD�JHOGHQ�]LMQ�XLW�WHJHYHQ��'DDUQDDVW�]LMQ�GH�RIIHUWHV�YDQ�GH�LQVWHOOLQJHQ�JH]DPHQOLMN�JHEDVHHUG�RS�KHW�WRWDOHEHGUDJ�YDQ�UXLP� ���PLOMRHQ��'LW�NDQ�GH�SHUVRQHOH�SUREOHPHQ�HQ�GH�ZDFKWOLMVWHQ�RSORVVHQ�+HW�YHUQLHXZHQGH�YDQ�GH�RIIHUWHV�NDQ�JH]LHQ�ZRUGHQ�LQ�KHW�NDGHU�YDQ�GH�]RUJ�GLH�JHERGHQZRUGW�QDDVW�GH�UHJXOLHUH�RSQDPHV��'LW�EHVWDDW�PHW�QDPH�XLW�GH�NRUWGXUHQGH�]RUJ�GLH�ELM�GHPHQVHQ�WKXLV�NDQ�ZRUGHQ�JHJHYHQ�0HYURXZ�.DPS�JDDW�HUYDQ�XLW�GDW�GH�RIIHUWHV�GLH�]LM�KHHIW�RQWYDQJHQ�YDQ�GH�LQVWHOOLQJHQJHEDVHHUG�]LMQ�RS�GH�PRJHOLMNKHLG�RP�YROGRHQGH�SHUVRQHHO�WH�ZHUYHQ�1DDU�DDQOHLGLQJ�YDQ�GH�RIIHUWHV�]DO�JHNHNHQ�ZRUGHQ�ZHONH�ZDFKWOLMVWHQ�HQ�RS�ZHONH�PDQLHUGH]H�ZDFKWOLMVWHQ�]XOOHQ�ZRUGHQ�RSJHORVW�0HYURXZ�.DPS�JHHIW�DDQ�GDW�KHW�EHVOXLW�LV�JHQRPHQ�RP�KHW�WRWDOH�EHGUDJ�YDQ�UXLP������PLOMRHQ�WH�UHVHUYHUHQ�YRRU�KHW�ZHJZHUNHQ�YDQ�GH�ZDFKWOLMVWHQ�
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'H�KHHU�+RRLMHU�JHHIW�DDQ�GDW�KLM�KHW�KLHU�QLHW�PHH�HHQV�LV��'H�ZHWWHOLMNH�UHVHUYH�GLH�LQ�GLWEHGUDJ�LV�RSJHQRPHQ��LV�KLHU�QLHW�YRRU�EHGRHOG��+LM�LV�YDQ�PHQLQJ�GDW�VOHFKWV�KHW�EHGUDJ�GDWLQ�KHW�FRDOLWLHDNNRRUG�JHQRHPG�ZRUGW��WHU�EHVFKLNNLQJ�JHVWHOG�NDQ�ZRUGHQ0HYURXZ�.DPS�JHHIW�DDQ�GDW�KHW�PD[LPDOH�JHGDDQ�]DO�ZRUGHQ�RP�GH�ZDFKWOLMVWHQ�ZHJ�WHZHUNHQ�
&RPPLVVLHOHGHQ�LQ�WZHHGH�WHUPLMQ0HYURXZ�0HOVH�YUDDJW�]LFK�DI�RI�HU�QRJ�HHQ�EXGJHW�RYHUEOLMIW�YRRU�GH�SUHYHQWLHYH�]RUJ��DOVKHW�WRWDOH�EXGJHW�JHQRHPG�RQGHU���&���QDDU�KHW�RSORVVHQ�YDQ�GH�ZDFKWOLMVWHQ�JDDW��0HYURXZ.DPS�DQWZRRUGW�KLHURS�GDW�HU�YRRU�GH�SUHYHQWLHYH�]RUJ�RRN�EXGJHWWHQ�EHVWDDQ��'H]H�ZRUGWUHHGV�XLWJHYRHUG��(U�JDDW�HFKWHU�JHHQ�H[WUD�JHOG�QDDU�WRH��'H�H[WUD�SURYLQFLDOH�PLGGHOHQZRUGHQ�JHEUXLNW�YRRU�KHW�ZHJZHUNHQ�YDQ�GH�ZDFKWOLMVWHQ�
'H�KHHU�2YHUEHHN�LV�YDQ�PHQLQJ�GDW�GH�H[WUD�PLGGHOHQ�GLH�GRRU�GH�6WDWHQ�ZRUGHQ�LQJH]HWEHGRHOG�]LMQ�RP�HHQ�HHQPDOLJH�LPSXOV�DDQ�GH�MHXJG]RUJ�WH�JHYHQ��+HW�LV�YROJHQV�KHP�QLHWGH�EHGRHOLQJ�RP�GLW�JHOG�WH�JHEUXLNHQ�YRRU�HHQ�VWUXFWXUHOH�SHUVRQHHOVXLWEUHLGLQJ�0HYURXZ�.DPS�DQWZRRUGW�GDW�KHW�QLHW�GH�EHGRHOLQJ�LV�GDW�HU�PHHU�SHUVRQHHO�ZRUGWDDQJHQRPHQ��GDW�LQ�HHQ�ODWHU�VWDGLXP�ZDFKWJHOG�GLHQW�WH�RQWYDQJHQ��+HW�LV�HFKWHU�QLHW�GHYHUDQWZRRUGHOLMNKHLG�YDQ�GH�JHGHSXWHHUGH�KRH�GH�LQVWHOOLQJHQ�HHQ�LQYXOOLQJ�JHYHQ�DDQ�KHWRSORVVHQ�YDQ�GH�ZDFKWOLMVWHQ��'LW�LV�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�LQVWHOOLQJHQ�]HOI�
'H�YRRU]LWWHU�VWHOW�YRRU�RP�KHW�YRRUOLJJHQGH�VWXN�DOV�VWHUVWXN�QDDU�GH�6WDWHQ�WH�VWXUHQ��PHWDOV�YRRUZDDUGH�GDW�KHW�EHVOXLW�RS�HHQ�MXLVWH�ZLM]H�ZRUGW�JHIRUPXOHHUG��$OGXV�ZRUGW�EHVORWHQ�
���3UHVHQWDWLH�QLHXZH�FXOWXXUEHOHLG�HQ����'H�2SPDDW��VWDUWQRWLWLH�HQ�GLVFXVVLHVWXN�YRRU�KHW�FXOWXXUSURJUDPPD����������3UHVHQWDWLH�YDQ�PHYURXZ�GUV��1�$�0�&��*ULPPLXV�HQ�PHYURXZ�.��YDQ�GH�*UDDI�]LH�ELMODJH�$DQ�KHW�HLQG�YDQ�GH�SUHVHQWDWLH�ZRUGHQ�HU�GULH�YUDJHQ�GRRU�PHYURXZ�*ULPPLXV�HQ�PHYURXZ9DQ�GH�*UDDI�DDQ�GH�FRPPLVVLHOHGHQ�YRRUJHOHJG��*UDDJ�]RXGHQ�]LM�DQWZRRUG�NULMJHQ�YDQXLWGH�FRPPLVVLH�RS�GH]H�YUDJHQ�-� .XQQHQ�ZH�PHW�GH]H�2SPDDW�LQ�GH�KDQG�JDDQ�SUDWHQ�PHW�LQVWHOOLQJHQ�HQ�JHPHHQWHQ

RYHU�KHW�QLHXZH�FXOWXXUEHOHLG"-� *DDW�X�DNNRRUG�PHW�KHW�YRRUJHVWHOGH�WLMGVSDG"-� +RH�ZLOW�X�LQ�GLW�SURFHV�EHWURNNHQ�ZRUGHQ"
'H�KHHU�3ROOPDQQ�JHHIW�DDQ�GDW�KHW�MXLVW�LV�GDW�8WUHFKW�RS�GH]H�ZLM]H�ZRUGW�QHHUJH]HW�RS�KHWFXOWXUHOH�YODN��+HW�LV�JRHG�RP�WH�EHVHIIHQ�GDW�8WUHFKW�LQGHUGDDG�NUDFKW�KHHIW�RS�KHW�FXOWXUHOHYODN���&XOWXXU�LV�JHHQ�OX[H�RI�PDDWVFKDSSHOLMN�IUDQMH��PDDU�HHQ�GDJHOLMNVH�DFWLYLWHLW�YDQYHOHQ���'LW�LV�YROJHQV�KHP�HHQ�EHODQJULMNH�]LQ�GLH�JHQRHPG�ZRUGW�LQ�GH]H�QRWLWLH�'H�KHHU�3ROOPDQQ�PHUNW�RS�GDW�GH�SURYLQFLH�RS�GH�MXLVWH�ZHJ�]LW�ZDW�EHWUHIW�KHW�FXOWXXUEHOHLG�'DDUQDDVW�JDDW�KLM�DNNRRUG�PHW�KHW�YRRUJHVWHOGH�WLMGSDG��*UDDJ�]RX�KLM�LQ�UHJLRYHUEDQG�RIRQGHUZHUSYHUEDQG�EHWURNNHQ�ZRUGHQ�RP�PHH�WH�GHQNHQ�ELM�KHW�FXOWXXUEHOHLG�
'H�KHHU�9DQ�'LMN�PHUNW�RS�GDW�KHW�JHELHGVJHULFKW�ZHUNHQ�YRRU�GH�3YG$�HHQ�EHODQJULMNH�]DDNLV��+LM�YUDDJW�]LFK�DI�RI�ZHUNHOLMN�DOOH�YHUHQLJLQJHQ�YRRU�GH�UHJLRQDOH�ELMHHQNRPVWHQ�ZRUGHQXLWJHQRGLJG��0HYURXZ�*ULPPLXV�DQWZRRUGW�GDW�]LM�DDQ�GH�HQH�NDQW�JUDDJ�DOOH�YHUHQLJLQJHQ]RX�ZLOOHQ�XLWQRGLJHQ��$DQ�GH�DQGHUH�NDQW�UHDOLVHHUW�]LM�]LFK�GDW�KHW�YRRU�GH�SURYLQFLH�HQ�YRRUGH�YHUHQLJLQJHQ�ZHO�]LQYRO�PRHW�]LMQ�GDW�GH�EHWUHIIHQGH�YHUHQLJLQJHQ�ELM�GH�ELMHHQNRPVWHQDDQZH]LJ�]LMQ��(U�EHVWDDW�GH�RSWLH�RP�GLW�WH�ODWHQ�ORSHQ�YLD�HHQ�NRHSHORUJDQLVDWLH�
0HYURXZ�3LHSHU�PDDNW�KDDU�FRPSOLPHQWHQ�DDQ�PHYURXZ�*ULPPLXV�HQ�PHYURXZ�'H�*UDDIYRRU�GH�JRHGH�SUHVHQWDWLH��=LM�PHUNW�RS�GDW�]LM�SUREOHPHQ�YHUZDFKW�ELM�GH�LQVSUDDN��RPGDWGH]H�RSQLHXZ�WLMGHQV�GH�]RPHUYDNDQWLH�JHSODQG�VWDDW�0HYURXZ�3LHSHU�YUDDJW�]LFK�DI�ZDW�GH�DSDUWH�VWDWXV�YDQ�$PHUVIRRUW�HQ�8WUHFKW�EHWHNHQW�YRRUHHQ�HYHQZLFKWLJ�HQ�JHVSUHLG�SURYLQFLDDO�FXOWXXUEHOHLG��'DDUQDDVW�YUDDJW�]LM�RI�HU�LQ�GH�QRWLWLH
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YROGRHQGH�ZDDUERUJHQ�]LMQ�YRRU�GH�RQGHUVWHXQLQJ�DDQ�JHPHHQWHQ�LQ�KHW�NDGHU�YDQDPDWHXUNXQVWKXL]HQ��=LM�LV�YDQ�PHQLQJ�GDW�GH�DPDWHXUNXQVW�HUJ�RQGHU�GUXN�VWDDW�,Q�GH�QRWLWLH�ZRUGHQ�EH]XLQLJLQJHQ�DDQJHNRQGLJG��0RHW�HU�LQ�KHW�NDGHU�YDQ�GH�EH]XLQLJLQJHQJHHQ�UHNHQLQJ�JHKRXGHQ�ZRUGHQ�PHW�GH�WRH]HJJLQJHQ�GLH�GRRU�GH�SURYLQFLH�ZRUGHQ�JHGDDQELMYRRUEHHOG�RS�KHW�JHELHG�YDQ�VXEVLGLHV"�0HYURXZ�3LHSHU�JHHIW�DDQ�GDW�]LM�PRHLWH�KHHIW�PHWKHW�DG�KRF�DGYLHVRUJDDQ��=LM�PHUNW�RS�GDW�GH�FRPPLVVLH�QRJ�HHQ�EHVOLVVLQJ�PRHW�QHPHQWHUZLMO�GH�OHGHQ�YDQ�KHW�DG�KRF�DGYLHVRUJDDQ�UHHGV�EHNHQG�]LMQ��+RH�YHUKRXGW�]LFK�GLW�WRWHONDDU"
'H�KHHU�.ODUHQEHHN�PHUNW�RS�GDW�GH�99'�KHW�DOV�SRVLWLHI�HUYDDUW�GDW�GH�VWDWHQOHGHQ�DFWLHIEHWURNNHQ�]XOOHQ�ZRUGHQ�ELM�GH�YRRUOLJJHQGH�WUDMHFW��+LM�PLVW�HFKWHU�GH�H[SOLFLHWH�DDQGDFKWYRRU�GH�PLGGHOEDUH�VFKRROMHXJG��+LM�]RX�JUDDJ�GH]H�JURHSHULQJ�PHHU�DDQGDFKW�ELQQHQ�KHWSURJUDPPD�JHYHQ��'H�SURYLQFLH�KHHIW�]LFK�YROJHQV�GH�KHHU�.ODUHQEHHN�LQ�KHW�YHUOHGHQ�DOWLMGEHVFKHLGHQ�RSJHVWHOG�LQ�KDDU�URO��+LM�KRRSW�GDW�LQ�GLW�JHYDO�GH�URO�YDQ�GH�SURYLQFLH�MXLVW�KHHOGXLGHOLMN�JHSURILOHHUG�]DO�ZRUGHQ�'H�99'�ZLO�JUDDJ�GDW�GH�FXOWXXUQRWD��QD�YDVWVWHOOLQJ��YROGRHQGH�VPDUW�LV��*UDDJ�]RX�GH�99'GH�FXOWXXUQRWD�LQ�QRYHPEHU������EHVSUHNHQ��=RGDW�HU�HQLJH�XLWORRS�LV�QDDU�GHFHPEHU��'HKHHU�.ODUHQEHHN�EHQDGUXNW�GDW�GH�FRPPLVVLH�YROGRHQGH�JHwQIRUPHHUG�ZLO�EOLMYHQ�ZRUGHQRYHU�GH�YRRUWJDQJ�YDQ�KHW�WUDMHFW�
'H�KHHU�1XJWHUHQ�PHUNW�RS�GDW�KHW�SURYLQFLDOH�JH]LFKW�HQLJV]LQV�RQKHOGHU�LV��'LW�NDQ�EHWHUJHSURILOHHUG�ZRUGHQ�ELM�PHW�ELMYRRUEHHOG�GH�DPDWHXUNXQVW��GH�VFKROLHUHQ��IHVWLYDOV�HQ�HHQPRJHOLMNKHLG�WRW�HHQ�SURYLQFLDOH�FXOWXXUSULMV�
0HYURXZ�9DQ�.HXOHQ�JHHIW�DDQ�GDW�]LM�KHW�8%7�PLVW�ELQQHQ�KHW�YRRUOLJJHQGH�VWXN��+HWDFWLHSURJUDPPD�ZRUGW�VSHFLILHN�JHQRHPG��+HW�LV�YROJHQV�PHYURXZ�9DQ�.HXOHQ�EHODQJULMNGDW�GH�SURFHGXUHV�YHUHHQYRXGLJG�ZRUGHQ��'DDUQDDVW�]RX�]LM�JUDDJ�PHHU�LQIRUPDWLHRQWYDQJHQ�RYHU�KHWJHHQ�HU�LV�EHUHLNW�LQ�GH�SHULRGH�WXVVHQ������HQ������
'H�KHHU�9DQ�.UDQHQEXUJ�PHUNW�RS�GDW�HU�LQ�KHW�YHUOHGHQ�ELM�GH�SRGLXPNXQVW�VXEVLGLHVJHZHLJHUG�]LMQ��'H�UHGHQ�YRRU�KHW�ZHLJHUHQ�YDQ�GH]H�VXEVLGLHV�ZDV�GDW�PHQ�QLHWYHUQLHXZHQG�JHQRHJ�]RX�]LMQ��'LW�LV�YROJHQV�GH�KHHU�9DQ�.UDQHQEXUJ�QLHW�MXLVW��'HWUDGLWLRQHOH�NXQVW�LV�]HHU�JHZHQVW�ELM�KHW�SXEOLHN��+LM�JDDW�OLHYHU�XLW�YDQ�YUDDJVWXULQJ�'DDUQDDVW�YUDDJW�GH�KHHU�9DQ�.UDQHQEXUJ�DDQGDFKW�YRRU�GH�QRUPHQ�HQ�ZDDUGHQ��:DW�NDQGH�LQYORHG�]LMQ�YDQ�KHW�FXOWXXUEHOHLG�RS�GH�EHOHYLQJ�YDQ�GH�QRUPHQ�HQ�ZDDUGHQ�ELQQHQ�GHSURYLQFLH�8WUHFKW"�*UDDJ�]RX�GH�&8�GH�GLVFXVVLH�DDQJDDQ�RYHU�GH�JHVXEVLGLHHUGHSRGLXPNXQVW�HQ�GH�LQYORHG�YDQ�KHW�FXOWXXUEHOHLG�RS�GH�QRUPHQ�HQ�ZDDUGHQ�
'H�KHHU�%LVVFKRS�EHQDGUXNW�GDW�KLM�]HNHU�ZDDUGHULQJ�KHHIW�YRRU�GH�SUHVHQWDWLH�YDQ�PHYURXZ*ULPPLXV�HQ�PHYURXZ�9DQ�GH�*UDDI��+LM�YUDDJW�]LFK�HFKWHU�DI�ZDW�GH]H�SUHVHQWDWLH�WRHYRHJWDDQ�GH�YRRUOLJJHQGH�QRWLWLH��'H�QRWLWLH�LV�]HHU�KHOGHU�HQ�GH�KHHU�%LVVFKRS�RQGHUVWHXQW�GHGHQNOLMQ�ELQQHQ�GH�QRWLWLH��+LM�KHHIW�HFKWHU�PRHLWH�PHW�GH�ZLM]H�ZDDURS�YRUP�ZRUGW�JHJHYHQDDQ�FXOWXXU��9ROJHQV�KHP�EHVWDDW�QLHW�DOOH�FXOWXXU�XLW�VXEVLGLDEHOH�DFWLYLWHLWHQ��*UDDJ�]RX�GHKHHU�%LVVFKRS�QDGHUH�LQIRUPDWLH�RQWYDQJHQ�RYHU�GH�FULWHULD�GLH�]LMQ�JHKDQWHHUG�ELM�KHW�PDNHQYDQ�EHSDDOGH�NHX]HV��+LM�LV�YDQ�PHQLQJ�GDW�RRN�GH�PRUHOH�JURQGHQ�YRRU�KHW�WRHNHQQHQ�RIZHLJHUHQ�YDQ�HHQ�VXEVLGLH�]LFKWEDDU�JHPDDNW�GLHQHQ�WH�ZRUGHQ�
0HYURXZ�%RRW�PHUNW�RS�GDW�GH�/3)�GH�PHQLQJ�YDQ�GH�99'�RQGHUVWHXQW�YRRU�ZDW�EHWUHIW�GHSURILOHULQJ�YDQ�GH�SURYLQFLH�LQ�KHW�FXOWXXUEHOHLG�
'H�YRRU]LWWHU�FRQFOXGHHUW�GDW�GH�JHKHOH�FRPPLVVLH�]LFK�SRVLWLHI�RYHU�KHW�YRRUOLJJHQGH�VWXNKHHIW�XLWJHODWHQ��=LM�JHHIW�GH�KHHU�9DQ�%HUJHQ�GH�PRJHOLMNKHLG�RP�HHQ�DDQWDO�YUDJHQ�YDQ�GHFRPPLVVLHOHGHQ�WH�EHDQWZRRUGHQ�
5HDFWLH�YDQ�GH�KHHU�9DQ�%HUJHQ
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+HW�YRRUOLJJHQGH�VWXN�LV�YROJHQV�GH�KHHU�9DQ�%HUJHQ�EHODQJULMN�JHQRHJ�RP�H[WUD�DDQGDFKW�LQ�GH�YRUP�YDQ�HHQ�SUHVHQWDWLH��WH�NULMJHQ��(U�LV�JHSUREHHUG�RP�LQ�KHW�VWXN�HHQ�LQWHJUDDORYHU]LFKW�WH�PDNHQ�YDQ�GH�FXOWXUHOH�VHFWRU��'H�KHHU�9DQ�%HUJHQ�JHHIW�DDQ�GDW�KHW�WUDMHFWPRHW�OHLGHQ�QDDU�GH�SUHVHQWDWLH�YDQ�8WUHFKW�DOV�FXOWXUHOH�NUDFKW�'H�KHHU�9DQ�%HUJHQ�LV�EOLM�PHW�GH�DFFHQWHQ�GLH�GRRU�YHUVFKLOOHQGH�FRPPLVVLHOHGHQ�]LMQJHQRHPG��%LM�GH�PLGGHOEDUH�VFKROHQ�]XOOHQ�PHHU�DFFHQWHQ�JHOHJG�ZRUGHQ�RS�KHW�JHELHG�YDQGH�FXOWXXU�'H�KHHU�9DQ�%HUJHQ�EHQDGUXNW�GDW�RRN�KHW�HUIJRHG�YDQ�]HHU�JURRW�EHODQJ�LV�YRRU�KHWFXOWXUHOH�SURILHO�YDQ�GH�SURYLQFLH�8WUHFKW��'H�SRGLXPNXQVWHQ�HQ�GH�IHVWLYDOV�]LMQ�LQ�8WUHFKW]HHU�QDGUXNNHOLMN�DDQZH]LJ�9ROJHQV�GH�KHHU�9DQ�%HUJHQ�LV�KHW�LQVWHOOHQ�YDQ�GH�DG�KRF�DGYLHVFRPPLVVLH�QLHW�YRRUEDULJJHZHHVW��'H�SURFHGXUH�YRRU�VXEVLGLHDDQYUDJHQ�RS�GLW�JHELHG�YDQXLW�KHW�5LMN�LV�UHHGV�YDQVWDUW�JHJDDQ��+HW�LV�RS�GLW�PRPHQW�EHNHQG�ZHONH�SURIHVVLRQHOH�JH]HOVFKDSSHQ�]LFK�YRRUVXEVLGLHV�KHEEHQ�DDQJHPHOG��+HW�LV�QRRG]DNHOLMN�RP�KLHUELM�YDQ�DGYLHV�WH�ZRUGHQ�YRRU]LHQ�'H�VDPHQVSUDDN�LQVSUDDN�PDDNW�YROJHQV�GH�KHHU�9DQ�%HUJHQ�HHQ�]HHU�ZH]HQOLMN�RQGHUGHHOXLW�YDQ�KHW�WUDMHFW��'H�FRPPLVVLH�]DO�XLWJHEUHLG�ZRUGHQ�JHwQIRUPHHUG�'H�KHHU�9DQ�%HUJHQ�GRHW�JUDDJ�PHH�DDQ�GH�GLVFXVVLH�RYHU�EHWUHIW�GH�QRUPHQ�HQ�ZDDUGHQ�LQGH�FXOWXXU�DOV�GH�FRPPLVVLH�GLH�YRHUW�
0HYURXZ�3LHSHU�PHUNW�RS�GDW�]LM�]LFK�]RUJHQ�PDDNW�RYHU�GH�YRRUJHVWHOGH�EH]XLQLJLQJHQ�HQGH�SRVLWLH�GLH�GH�EHLGH�JURWH�VWHGHQ�LQ�QHPHQ�LQ�KHW�FXOWXXUEHOHLG�LQ�UHODWLH�WRW�GH�RYHULJHJHPHHQWHQ��'H�KHHU�9DQ�%HUJHQ�DQWZRRUGW�GDW�KHW�QLHW�QRGLJ�LV�YRRU�PHYURXZ�3LHSHU�RP]LFK�]RUJHQ�WH�PDNHQ�KLHURYHU��+LM�EHQDGUXNW�GDW�GLW�RQGHUZHUS�DEVROXXW�GH�DDQGDFKW�NULMJW�
'H�KHHU�9DQ�%HUJHQ�JHHIW�DDQ�GDW�GH�SURYLQFLH�GH�RSHUDWLH�.:$77$�NHQW��'H]H�RSHUDWLHPRHW�GH�EH]XLQLJLQJHQ�LQYXOOHQ�YRRU�GH�SHULRGH��������������,Q�GH�YRRUMDDUVQRWD�]DO�KHWFROOHJH�PHW�HHQ�YRRUVWHO�NRPHQ�YRRU�FRQFUHWH�EH]XLQLJLQJHQ��+LHULQ�]DO�RRN�GH�VHFWRU�FXOWXXU]LMQ�RSJHQRPHQ��'H]H�EH]XLQLJLQJHQ�]XOOHQ�LQ�KHW�QDMDDU�ZRUGHQ�RSJHQRPHQ�LQ�KHWFXOWXXUSURJUDPPD�������������
'H�KHHU�1XJWHUHQ�YUDDJW�ZDW�GH�PHQLQJ�YDQ�GH�JHGHSXWHHUGH�LV�RYHU�]LMQ�YRRUVWHO�YRRU�HHQSURYLQFLDOH�FXOWXXUSULMV��'H�KHHU�9DQ�%HUJHQ�DQWZRRUGW�KLHURS�GDW�KLM�YDQ�PHQLQJ�LV�GDW�GLWHHQ�JRHG�LQLWLDWLHI�YRRU�36�]RX�]LMQ�
'H�KHHU�%LVVFKRS�]RX�JUDDJ�GH�JHGHSXWHHUGH�XLWQRGLJHQ�RP�]LMQ�LQEUHQJ�LQ�KHW�NDGHU�YDQ�GHQRUPHQ�HQ�ZDDUGHQ�LQ�UHODWLH�WRW�GH�FXOWXXU�LQ�GH�QRWLWLH�WH�YHUZHUNHQ��'H�KHHU�9DQ�%HUJHQDQWZRRUGW�GDW�KLM�]DO�PHHGRHQ�DDQ�GH�GLVFXVVLH�RS�GLW�JHELHG�
���7ZHHGH�YHUGHOLQJ�NUHGLHW�YRRU�LQVWDQGKRXGLQJ�YDQ�PRQXPHQWHQ
'H�YRRU]LWWHU�PHUNW�RS�GDW�HU�HHQ�DGYLHVYUDDJ�OLJW�YRRU�GH�VHFWLH�$�HQ�HHQ�WHU�NHQQLVQHPLQJYRRU�GH�VHFWLHV�%��&��'�HQ�(��'H�FRPPLVVLH�JDDW�DNNRRUG�PHW�KHW�YRRUOLJJHQGH�VWXN�
����,QIRUPDWLH�%RUJVWHOOLQJ�579�8WUHFKW'H�YRRU]LWWHU�JHHIW�DDQ�GDW�GLW�VWXN�RS�GH�DJHQGD�LV�JHSODDWVW�GRRU�GH�KHHU�.ODUHQEHHN�
'H�KHHU�.ODUHQEHHN�JHHIW�HHQ�WRHOLFKWLQJ�RS�GH�UHGHQ�ZDDURP�KLM�GLW�VWXN�RS�GH�DJHQGD�KHHIWODWHQ�SODDWVHQ��'H�99'�KHHIW�JHWZLMIHOG�RI�GLW�VWXN�ELM�GH�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�RIELM�GH�FRPPLVVLH�=RUJ��&XOWXXU�HQ�:HO]LMQ�WKXLV�KRRUGH��$DQJH]LHQ�GH�FRPPLVVLH�%HVWXXU�HQ0LGGHOHQ�SDV�RS���MDQXDUL������GH�YROJHQGH�YHUJDGHULQJ�KHHIW��KHHIW�GH�99'�EHVORWHQ�GLWVWXN�ELM�GH�FRPPLVVLH�=RUJ��&XOWXXU�HQ�:HO]LMQ�WHU�EHKDQGHOLQJ�DDQ�WH�ELHGHQ��(U�LV�UHHGVHHQ�ERUJVWHOOLQJ�DIJHJHYHQ�GRRU�GH�SURYLQFLH�'H�99'�LV�YDQ�PHQLQJ�GDW�KHW�FROOHJH�LQ�GH�WRHNRPVW�PHHU�PRHW�RYHUOHJJHQ�PHW�36�RYHUKHW�DDQJDDQ�YDQ�GLW�VRRUW�YHUSOLFKWLQJHQ��'H�KHHU�.ODUHQEHHN�YUDDJW�KHW�FROOHJH�RP�RS�]HHUNRUWH�WHUPLMQ�HHQ�NDGHUVWHOOHQGH�QRWLWLH�WH�SUHVHQWHUHQ�RPWUHQW�ERUJVWHOOLQJHQ��'H]H�QRWLWLHGLHQW�LQ�GH�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�WH�ZRUGHQ�EHVSURNHQ�
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'H�KHHU�.ODUHQEHHN�LV�YDQ�PHQLQJ�GDW�GH�ORSHQGH�ERUJVWHOOLQJHQ�HQ�GH�ERUJVWHOOLQJHQ�XLW�KHWYHUOHGHQ�KLHUELM�LQ�NDDUW�JHEUDFKW�PRHWHQ�ZRUGHQ��+LM�YUDDJW�]LFK�DI�RI�GH]H�ERUJVWHOOLQJHQYROGRHQGH�LQ�GH�ULVLFRSDUDJUDDI�QDDU�YRUHQ�]LMQ�JHNRPHQ�'H�KHHU�.ODUHQEHHN�EHQDGUXNW�GDW�HHQ�GHILFLW�YDQ�HHQ�ERUJVWHOOLQJ�QRRLW�WHQ�ODVWH�PDJNRPHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ��%LM�HHQ�HYHQWXHHO�GHILFLW�YDQ�GH�JHQRHPGH�ERUJVWHOOLQJ]DO�GH�JHGHSXWHHUGH�GLW�PRHWHQ�EHNRVWLJHQ�XLW�GH�FXOWXXUEHJURWLQJ�
'H�KHHU�%LVVFKRS�JHHIW�DDQ�GDW�GH�6*3�GH�PHQLQJ�YDQ�GH�KHHU�.ODUHQEHHN�RQGHUVWHXQW��+LMPHUNW�RS�GDW�HU�KHOGHU�LQ]LFKW�PRHW�]LMQ�LQ�GH�JHKDQWHHUGH�FULWHULD�HQ�GH�DDQJHJDQHYHUSOLFKWLQJHQ��'H�KHHU�%LVVFKRS�YUDDJW�RI�HU�LQGHUGDDG�HHQ�HHUVWH�UHFKW�YDQ�K\SRWKHHN�RSKHW�EHWUHIIHQGH�SDQG�LV�JHYHVWLJG��'H�KHHU�9DQ�%HUJHQ�EHYHVWLJW�GLW�
0HYURXZ�9RQN�PHUNW�RS�GDW�RRN�KHW�&'$�JUDDJ�HHQ�RYHU]LFKW�]RX�RQWYDQJHQ�YDQ�DOOHERUJVWHOOLQJHQ�GLH�]LMQ�DDQJHJDDQ��'DDUQDDVW�]RX�]LM�JUDDJ�HHQ�GLVFXVVLH�ZLOOHQ�YRHUHQ�RYHUGH�JDUDQWVWHOOLQJHQ�HQ�GH�UDQGYRRUZDDUGHQ�GLH�GDDUELM�JHVWHOG�]LMQ�
'H�KHHU�3ROOPDQQ�JHHIW�DDQ�GDW�KLM�GH�PHQLQJ�YDQ�GH�KHHU�.ODUHQEHHN�YRRU�HHQ�JURRW�GHHOVWHXQW��'H�KHHU�3ROOPDQQ�LV�HFKWHU�YDQ�PHQLQJ�GDW�ELM�KHW�JHYDO�YDQ�HHQ�GHILFLW�QLHWUHFKWVWUHHNV�DDQJHQRPHQ�PDJ�ZRUGHQ�GDW�GH�NRVWHQ�ZRUGHQ�JHGHNW�YDQXLW�GHFXOWXXUEHJURWLQJ��9ROJHQV�KHP�PRHW�HU�LQ�KHW�JHYDO�YDQ�HHQ�GHILFLW�RS�GDW�PRPHQW�EHSDDOGZRUGHQ�ZHON�ILQDQFLHHO�ULVLFR�HU�LV�JHORSHQ�HQ�XLW�ZHON�SURYLQFLDDO�EXGJHW�GLW�EHNRVWLJG�GLHQWWH�ZRUGHQ�
5HDFWLH�YDQ�GH�KHHU�9DQ�%HUJHQ'H�KHHU�9DQ�%HUJHQ�JHHIW�DDQ�GDW�GH�SURYLQFLH�VLQGV�ODQJH�WLMG�YRRU�KHHO�YHHO�LQVWHOOLQJHQYRRU�WRWDDO�YDQ�RQJHYHHU� ����PLOMRHQ�ERUJ�VWDDW��'LW�ZRUGW�GRRU�GH�DFFRXQWDQW�]HHU�JRHGJHFRQWUROHHUG��2QJHYHHU���MDDU�JHOHGHQ�LV�HU�HFKWHU�HHQ�ODQGHOLMN�ZDDUERUJIRQGV�RSJHULFKW�ZDDUELM�LQVWHOOLQJHQ�HHQ�ERUJVWHOOLQJ�NXQQHQ�NULMJHQ��6LQGV�GLH�WLMG�KHHIW�GH�SURYLQFLH�QRJPDDU�HQNHOH�ERUJVWHOOLQJHQ�DIJHJHYHQ��(HQ�ERUJVWHOOLQJ�LV�YRRU�LQVWHOOLQJHQ�ILVFDDO�]HHUDDQWUHNNHOLMN�
'H�KHHU�9DQ�%HUJHQ�LV�KHW�QLHW�HHQV�PHW�GH�PHQLQJ�GH�KHHU�.ODUHQEHHN�GDW�KHW�FROOHJH�RYHUppQ�QDFKW�LMV�]RX�]LMQ�JHJDDQ��+HW�FROOHJH�KHHIW�GH]H�EHVOLVVLQJ�]HHU�JRHG�RYHUZRJHQ�(U�]DO�SHU�JHYDO�EHNHNHQ�ZRUGHQ�ZDW�YRRU�ULVLFR
V�HU�ELM�HHQ�ERUJVWHOOLQJ�ZRUGHQ�JHORSHQGRRU�GH�SURYLQFLH��,Q�KHW�YRRUOLJJHQGH�JHYDO�LV�GH�KHHU�9DQ�%HUJHQ�YDQ�PHQLQJ�GDW�GHSURYLQFLH�QDXZHOLMNV�ULVLFR�ORRSW��'H�SURYLQFLH�KHHIW�KHW�HHUVWH�UHFKW�YDQ�K\SRWKHHN��+HWPD[LPDOH�EHGUDJ�ZDDUYRRU�GH�SURYLQFLH�LQ�GLW�JHYDO�HHQ�ULVLFR�ORRSW�LV�RQJHYHHU� ������������(U�]LMQ�WDO�YDQ�YRRUZDDUGHQ�GRRU�GH�SURYLQFLH�JHVWHOG�DDQ�GH]H�ERUJVWHOOLQJ��'DDUQDDVW�ZRUGWHU�MDDUOLMNV�YDQXLW�GH�SURYLQFLH�HHQ�ELMGUDJH�JHOHYHUG�DDQ�579�8WUHFKW�YDQ� �����PLOMRHQ��(U]LMQ�HON�MDDU�YHHO�PRPHQWHQ�RP�WH�FRQWUROHUHQ�RI�579�8WUHFKW�]LMQ�YHUSOLFKWLQJHQ�DDQ�GH�EDQNQDNRPW��(HQ�HYHQWXHHO�GHILFLW�]DO�ZRUGHQ�JHNRUW�RS�GH� �����PLOMRHQ�ELMGUDJH�YDQXLW�GHSURYLQFLH�HQ�QLHW�]RDOV�GH�KHHU�.ODUHQEHHN�YRRUVWHOW�YDQXLW�GH�FXOWXXUEHJURWLQJ��'H�KHHU�9DQ%HUJHQ�EHQDGUXNW�QRJPDDOV�GDW�KHW�FROOHJH�GLW�EHVOXLW�]HHU�JRHG�KHHIW�RYHUZRJHQ�
'H�KHHU�.ODUHQEHHN�PHUNW�RS�GDW�KLM�EOLM�LV�GDW�GH�EHVOLVVLQJ�YDQ�KHW�FROOHJH�JRHG�LVRYHUZRJHQ��+LM�]RX�JUDDJ�PHHU�GXLGHOLMNKHLG�RQWYDQJHQ�RYHU�GH�YUDDJ�ZDDU�HHQ�HYHQWXHHOGHILFLW�XLW�EHNRVWLJG�GLHQW�WH�ZRUGHQ��PRFKW�KHW�QLHW�YHUUHNHQEDDU�]LMQ�
'H�KHHU�.ODUHQEHHN�JHHIW�DDQ�GDW�KHW�RQGHUZHUS�ERUJVWHOOLQJHQ�LQ�GH�FRPPLVVLH�%HVWXXU�HQ0LGGHOHQ�DDQ�GH�RUGH�GLHQW�WH�NRPHQ��'H�YRRU]LWWHU�VOXLW�KLHUPHH�GLW�RQGHUZHUS�YRRUYDQDYRQG�DI�



��

7HU�.HQQLVQHPLQJ
'H�YRRU]LWWHU�LQYHQWDULVHHUW�RI�HU�FRPPLVVLHOHGHQ�]LMQ�GLH�YUDJHQ�ZLOOHQ�VWHOOHQ�RYHU�GHVWXNNHQ�WHU�NHQQLVQHPLQJ��'H�KHHU�9DQ�.UDQHQEXUJ�JHHIW�DDQ�GDW�KLM�YUDJHQ�]DO�LQGLHQHQYRRU�GH�SXQWHQ����HQ����
'DDUQDDVW�VWHOW�GH�YRRU]LWWHU�YRRU�RP�LQ�GH�YROJHQGH�YHUJDGHULQJ�GH�HLJHQ�ZHUNZLM]H�YDQ�GHFRPPLVVLH�WH�EHVSUHNHQ��=LM�KHHIW�GH�LQGUXN�GDW�GH�WLMG�GLH�GRRU�VRPPLJH�RQGHUZHUSHQ�ZRUGWJHQRPHQ�WLMGHQV�GH�YHUJDGHULQJHQ�VRPV�HUJ�ODQJ�LV��*UDDJ�]RX�]LM�GH�PHQLQJ�YDQ�GH�RYHULJHFRPPLVVLHOHGHQ�KLHURYHU�YHUQHPHQ�
'H�YRRU]LWWHU�EHGDQNW�DOOH�DDQZH]LJHQ�HQ�VOXLW�RP�������XXU�GH�YHUJDGHULQJ�


