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,QOHLGLQJ³+HW�EXUJHULQLWLDWLHI�JHHIW�EXUJHUV�KHW�UHFKW�RP�]HOI�GLUHFW�RQGHUZHUSHQ�OHWWHUOLMN�RS�GH�SROLWLHNH�DJHQGD�WHSODDWVHQ�HQ�GDDUPHH�KXQ�YHUWHJHQZRRUGLJHUV�YRRU�HHQ�NHX]H�WH�SODDWVHQ��,N�EHYHHO�KHW�EXUJHULQLWLDWLHI�YDQ�KDUWHDDQ«´��DOGXV�PLQLVWHU�.ODDV�GH�9ULHV�LQ�]LMQ�WRHVSUDDN�RS�KHW�FRQJUHV�YDQ�GH�9HUHQLJLQJ�YDQ�1HGHUODQGVH*HPHHQWHQ��91*��RS���MXQL������
+HW�EXUJHULQLWLDWLHI�LV�HHQ�H[WUD�NDQDDO�RP�GH�UHSUHVHQWDWLHYH�GHPRFUDWLH�WH�EHwQYORHGHQ��'H�GLUHFWH�LQYORHG�YDQEXUJHUV�YHUVWHUNW�GH�EHVOXLWYRUPLQJ�LQ�GH�6WDWHQ��+HW�EXUJHULQLWLDWLHI�LV�ppQ�YDQ�GH�PRJHOLMNKHGHQ�RP�SDUWLFLSDWLHYDQ�EXUJHUV�ELM�GH�EHOHLGVYRUPLQJ�HQ�EHVOXLWYRUPLQJ�WH�VWLPXOHUHQ��'H�RSURHS�YDQ�GH��QX�GHPLVVLRQDLU��PLQLVWHUVSUHHNW�RRN�GH�3URYLQFLDOH�6WDWHQIUDFWLHV�YDQ�3YG$�HQ�'���DDQ��,PPHUV��RRN�GH�SURYLQFLH�ZHQVW�EHWURNNHQ�WH]LMQ�ELM�GH�EXUJHU�
,Q�KHW�RS����PHL������YHUVFKHQHQ�UDSSRUW�³9HUQLHXZLQJ�SURYLQFLDOH�GHPRFUDWLH´YDQ�GH�DG�KRF�,32�FRPPLVVLH%OHNHU�VSUHHNW�GH]H�GH�YHUZDFKWLQJ�XLW��³GDW�KHW�EXUJHULQLWLDWLHI�HHQ�JRHG�LQVWUXPHQW�NDQ�]LMQ�RP�GHEHWURNNHQKHLG�YDQ�GH�EXUJHU�ELM�GH�SURYLQFLDOH�SROLWLHN�WH�YHUJURWHQ��'H�FRPPLVVLH�YHUZDFKW�GDW�ZDQQHHU�HHQEXUJHU�LQLWLDWLHYHQ�RQWSORRLW�RP�HHQ�RQGHUZHUS�RI�YRRUVWHO�RS�GH�SURYLQFLDOH�SROLWLHNH�DJHQGD�WH�]HWWHQ�GLW�VWRI]DO�GRHQ�RSZDDLHQ��'H�PHGLD�]XOOHQ�HU�LQVSULQJHQ�HQ�HHQ�PDDWVFKDSSHOLMN�GHEDW�LV�KHW�JHYROJ´�
,Q�GLYHUVH�JHPHHQWHQ��]RDOV�8WUHFKW��$PHUVIRRUW�HQ�ELQQHQNRUW�1LHXZHJHLQ�HQ�+RXWHQ��LV�KHW�EXUJHULQLWLDWLHIUHHGV�PRJHOLMN��2RN�3URYLQFLDOH�6WDWHQ�YDQ�1RRUG�+ROODQG�KHHIW�VLQGV����IHEUXDUL������HHQ�YHURUGHQLQJEXUJHULQLWLDWLHI�DDQJHQRPHQ�
'H�3YG$��	�'���6WDWHQIUDFWLHV�YDQ�8WUHFKW�KHEEHQ�JHNR]HQ�YRRU�HHQ�HHQYRXGLJH�HQ�KHOGHUH�SURFHGXUH��GLHJHEDVHHUG�LV�RS�GH�YHURUGHQLQJ�YDQ�1RRUG�+ROODQG��%XUJHUV�NXQQHQ�HHQ�RQGHUZHUS�RI�YRRUVWHO�DJHQGHUHQ�YRRUGH�YHUJDGHULQJ�YDQ�3URYLQFLDOH�6WDWHQ��36�PRHWHQ�YHUYROJHQ�RYHU�GLW�SXQW�EHUDDGVODJHQ��PLWV�DDQ�HHQ�DDQWDOJHVWHOGH�YRRUZDDUGHQ�LV�YROGDDQ��+HW�LQLWLDWLHI�GLHQW�ELMYRRUEHHOG�YHUJH]HOG�WH�JDDQ�YDQ�HHQ�DDQWDORQGHUVWHXQHQGH�KDQGWHNHQLQJHQ��WH�ZHWHQ��������]LMQGH�HHQ�NZDUW�YDQ�GH�NLHVGHOHU���+LHUPHH�ZRUGW�EHRRJG��GDWKHW�FRQFUHWH�YRRUVWHO�YDQ�KHW�EXUJHULQLWLDWLHI�QLHW�GLHQW�WRW�KHW�EHZHUNVWHOOLJHQ�YDQ�HHQ�LQGLYLGXHHO�EHODQJ��GRFKHHQ�ELMGUDJH�PRHW�]LMQ�DDQ�KHW�VDPHQOHYHQ�LQ�HQ�KHW�VDPHQ�YRUPJHYHQ�YDQ�GH�3URYLQFLH�8WUHFKW��2RN�LV�HHQDDQWDO�RQGHUZHUSHQ�XLWJHVORWHQ�YDQ�HHQ�EXUJHULQLWLDWLHIYRRUVWHO��]RDOV�RQGHUZHUSHQ�GLH�QLHW�WRW�GH�EHYRHJGKHLGYDQ�3URYLQFLDOH�6WDWHQ�EHKRUHQ�HQ�NODFKWHQ�RI�EH]ZDUHQ�YROJHQV�GH�$ZE�
:LM�YLQGHQ�KHW�EXUJHULQLWLDWLHI�HHQ�JRHG�PLGGHO�RP�EXUJHUV�GH�JHOHJHQKHLG�WH�JHYHQ�RP�SXEOLHNH�RQGHUZHUSHQRS�GH�SROLWLHNH�DJHQGD�WH�]HWWHQ��+HW�LV�HHQ�H[WUD�NDQDDO�ZDDUODQJV�GH�GLQJHQ�GLH�LQ�GH�VDPHQOHYLQJ�OHYHQ�KXQZHJ�QDDU�GH�SURYLQFLDOH�SROLWLHN�NXQQHQ�YLQGHQ�
9RRUVWHO2P�KHW�EXUJHULQLWLDWLHI�RRN�LQ�GH�3URYLQFLH�8WUHFKW�PRJHOLMN�WH�PDNHQ�ZRUGW�GH�QDYROJHQGH�YHURUGHQLQJ³EXUJHULQLWLDWLHI´�YRRUJHVWHOG�
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D�� GRRU�WHQ�PLQVWH�������LQLWLDWLHIJHUHFKWLJGHQ�ZRUGW�RQGHUVWHXQG�
E�� JHHQ�RQGHUZHUS�DOV�EHGRHOG�LQ�DUWLNHO���EHYDW��RI
F�� YROGRHW�DDQ�GH�YRRUZDDUGHQ��JHVWHOG�LQ�DUWLNHO���
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2YHU�KHW�YHUHLVWH�GDW�KHW�YHU]RHN�GRRU�WHQ�PLQVWH�HHQ�EHSDDOG�DDQWDO�LQLWLDWLHIJHUHFKWLJGHQ�ZRUGW�RQGHUVWHXQG�NDQ�KHWYROJHQGH�ZRUGHQ�RSJHPHUNW��+HW�EXUJHULQLWLDWLHI�ELHGW�EXUJHUV�GH�PRJHOLMNKHLG�RP�LQYORHG�XLW�WH�RHIHQHQ�RS�GH�DJHQGD�YDQ3URYLQFLDOH�6WDWHQ��+HW�LV�GDDURP�HHQ�LQEUHXN�RS�KHW�XLWJDQJVSXQW�GDW�3URYLQFLDOH�6WDWHQ�]LMQ�HLJHQ�DJHQGD�YDVWVWHOW��'LW�LVDOOHHQ�JHUHFKWYDDUGLJG�DOV�KHW�EXUJHULQLWLDWLHIYRRUVWHO�RRN�GDDGZHUNHOLMN�GRRU�HHQ�EHSDDOG�JHGHHOWH�YDQ�GH�EHYRONLQJ�ZRUGWJHGUDJHQ�
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7RHOLFKWLQJ,QLWLDWLHIJHUHFKWLJG�]LMQ�SHUVRQHQ�GLH�KLHU�JHUHFKWLJG�]LMQ�YRRU�JHPHHQWHUDGHQ��'LW�LV�HHQ�JURWHUH�JURHS�NLH]HUV�GDQ�GLHJHQHQGLH�JHUHFKWLJG�]LMQ�YRRU�YHUNLH]LQJHQ�YDQ�36��=LM�]LMQ�DDQJHJHYHQ�LQ�DUWLNHO�%��YDQ�GH�.LHVZHW�
+HW�WRHNHQQHQ�YDQ�KHW�LQLWLDWLHIJHUHFKWLJG�]LMQ�YRRU�SHUVRQHQ�YDQDI����MDDU�LV�HHQ�PDQLHU�RP�RRN�MRQJHUHQ�WH�EHWUHNNHQ�ELM�GHSURYLQFLDOH�SROLWLHN�
9RRU�GH�WRHWVLQJ�RI�DDQ�GH�YHUHLVWHQ�YRRU�LQLWLDWLHIJHUHFKWLJGKHLG�LV�YROGDDQ��OLMNW�KHW�PRPHQW�YDQ�LQGLHQLQJ�YDQ�KHW�YHU]RHNDDQJHZH]HQ��+HW�YHU]RHN�YLQGW�LPPHUV�IRUPHHO�RS�GLW�PRPHQW�SODDWV��2P�WH�NXQQHQ�RQGHU]RHNHQ�RI�RS�GDW�PRPHQW�ZRUGWYROGDDQ�DDQ�GH�YHUHLVWHQ��]LMQ�YHUVFKLOOHQGH�JHJHYHQV�QRGLJ��:HONH�GDW�]LMQ�ZRUGW�JHUHJHOG�LQ�DUWLNHO���
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D�� HHQ�RQGHUZHUS�GDW�QLHW�EHKRRUW�WRW�GH�EHYRHJGKHLG�YDQ�3URYLQFLDOH�6WDWHQ�
E�� HHQ�YUDDJ�RYHU�KHW�SURYLQFLDDO�EHOHLG�
F�� HHQ�NODFKW�LQ�GH�]LQ�YDQ�KRRIGVWXN���YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�RYHU�HHQ�JHGUDJLQJ�YDQKHW�SURYLQFLHEHVWXXU�
G�� HHQ�EH]ZDDU�LQ�GH�]LQ�YDQ�KRRIGVWXN���YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�WHJHQ�HHQ�EHVOXLW�YDQKHW�SURYLQFLHEHVWXXU�
H�� HHQ�RQGHUZHUS�ZDDURYHU�WLMGHQV�GH�VWDWHQSHULRGH�ZDDULQ�LQGLHQLQJ�YDQ�KHWEXUJHULQLWLDWLHIYRRUVWHO�SODDWVYLQGW��GRRU�3URYLQFLDOH�6WDWHQ�HHQ�EHVOXLW�LV�JHQRPHQ�RI
I�� HHQ�RQGHUZHUS�EHWUHIIHQGH�SURYLQFLDOH�EHODVWLQJHQ�HQ�RI�OHJHV�

7RHOLFKWLQJ'H�EHSHUNLQJHQ�GLH�GLW�DUWLNHO�VWHOW�DDQ�GH�LQKRXG�YDQ�HHQ�EXUJHULQLWLDWLHIYRRUVWHO�YORHLHQ�YRRUDO�YRRUW�XLWGRHOPDWLJKHLGVRYHUZHJLQJHQ��+HW�LV�ELMYRRUEHHOG�ZHLQLJ�HIILFLsQW�RP�3URYLQFLDOH�6WDWHQ�WH�EHODVWHQ�PHW�GH�EHUDDGVODJLQJRYHU�HHQ�RQGHUZHUS�ZDDURYHU�3URYLQFLDOH�6WDWHQ�XLWHLQGHOLMN�JHHQ�EHVOLVVHQGH�EHYRHJGKHLG�KHHIW��(HQ�DQGHU�DUJXPHQW�YRRUGH]H�XLW]RQGHULQJ�LV��GDW�GH�DIVWDQG�WXVVHQ�EXUJHU�HQ�EHVWXXU�DOOHHQ�PDDU�]RX�ZRUGHQ�YHUJURRW�DOV�GH�EXUJHU�QD�KHW�GRRUORSHQYDQ�GH�EXUJHULQLWLDWLHISURFHGXUH�WH�KRUHQ�NULMJW�GDW�3URYLQFLDOH�6WDWHQ�QLHWV�PHW�KHW�EXUJHULQLWLDWLHIYRRUVWHO�NXQQHQ�GRHQ�RPGDW�]LM�HU�QLHW�RYHU�JDDQ�
(HQ�YUDDJ�RYHU�SURYLQFLDDO�EHOHLG�NDQ�RRN�JHHQ�RQGHUZHUS�YDQ�HHQ�EXUJHULQLWLDWLHI�]LMQ��9RRU�GLW�VRRUW�YUDJHQ�VWDDQ�GH�EXUJHUDQGHUH�ZHJHQ�RSHQ��]RDOV�KHW�VSUHHNUHFKW�LQ�HHQ�FRPPLVVLHYHUJDGHULQJ�RI�HHQ�VSUHHNXXU�YDQ�HHQ�JHGHSXWHHUGH�
2RN�PRHW�YRRUNRPHQ�ZRUGHQ�GDW�KHW�EXUJHULQLWLDWLHI�DQGHUH�SURFHGXUHV�]RDOV�GH�EH]ZDDU��RI�GH�NODFKWSURFHGXUH�GRRUNUXLVW�0HW�KHW�RRJ�KLHURS�NDQ�ZRUGHQ�EHSDDOG�GDW�KHW�EXUJHULQLWLDWLHIYRRUVWHO�JHHQ�EH]ZDDU�WHJHQ�HHQ�JHQRPHQ�EHVOXLW�RI�HHQ�NODFKWRYHU�HHQ�JHGUDJLQJ�YDQ�KHW�SURYLQFLHEHVWXXU�NDQ�LQKRXGHQ��+LHUYRRU�KHHIW�GH�EXUJHU�DQGHUH�ZHJHQ�
7HQ�VORWWH�LV�KHW�HYHQPLQ�GH�EHGRHOLQJ�GDW�]DNHQ�GLH�UHFHQW�QRJ�LQ�3URYLQFLDOH�6WDWHQ�DDQ�GH�RUGH�]LMQ�JHZHHVW�RSQLHXZRQGHUZHUS�YDQ�EHVSUHNLQJ�ZRUGHQ�DOV�JHYROJ�YDQ�HHQ�EXUJHULQLWLDWLHI��'LW�]RX�GH�EHVOXLWYRUPLQJ�LQ�3URYLQFLDOH�6WDWHQ�WH�]HHUNXQQHQ�IUXVWUHUHQ�

$57,.(/��
��� +HW�YHU]RHN�WHU�SODDWVLQJ�YDQ�HHQ�EXUJHULQLWLDWLHIYRRUVWHO�RS�GH�DJHQGD�YDQ�GH�YHUJDGHULQJ�YDQ3URYLQFLDOH�6WDWHQ�ZRUGW�VFKULIWHOLMN�LQJHGLHQG�ELM�GH�YRRU]LWWHU�YDQ�3URYLQFLDOH�6WDWHQ�
��� +HW�YHU]RHN�EHYDW�WHQ�PLQVWH�

D�� HHQ�QDXZNHXULJH�RPVFKULMYLQJ�YDQ�KHW�EXUJHULQLWLDWLHIYRRUVWHO�
E�� HHQ�WRHOLFKWLQJ�RS�KHW�EXUJHULQLWLDWLHIYRRUVWHO�
F�� GH�DFKWHUQDDP��GH�YRRUQDPHQ��KHW�DGUHV��GH�JHERRUWHGDWXP�HQ�GH�KDQGWHNHQLQJ�YDQ�GHYHU]RHNHU�HQ�]LMQ�SODDWVYHUYDQJHU��HQ
G�� HHQ�OLMVW�PHW�GH�YRRUQDPHQ��DFKWHUQDPHQ��DGUHVVHQ��JHERRUWHGDWD�HQ�KDQGWHNHQLQJHQ�YDQGH�LQLWLDWLHIJHUHFKWLJGHQ�GLH�KHW�YHU]RHN�RQGHUVWHXQHQ�
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7RHOLFKWLQJ2PGDW�GH�&RPPLVVDULV�YDQ�GH�.RQLQJLQ�GH�YRRU]LWWHU�YDQ�3URYLQFLDOH�6WDWHQ�LV��OLJW�KHW�YRRU�GH�KDQG�RP�KHWEXUJHULQLWLDWLHIYRRUVWHO�ELM�KHP�WH�ODWHQ�LQGLHQHQ��$DQ�KHW�YHU]RHN�]DO�HHQ�DDQWDO�PLQLPXPYHUHLVWHQ�JHVWHOGPRHWHQ�ZRUGHQ��+HW�LV�XLW�SUDNWLVFKH�RYHUZHJLQJHQ�]RDOV�XQLIRUPLWHLW��RYHU]LFKWHOLMNKHLG�HQ�GXLGHOLMNKHLGUDDG]DDP�LQGLHQLQJ�YDQ�HHQ�EXUJHULQLWLDWLHIYRRUVWHO�SODDWV�WH�ODWHQ�YLQGHQ�GRRU�PLGGHO�YDQ�HHQVWDQGDDUGIRUPXOLHU�YRRU�EXUJHULQLWLDWLHYHQ��2S�GLW�IRUPXOLHU�]DO�GH�YHU]RHNHU�QDDVW�KHW�YRRUVWHO�SOXV�WRHOLFKWLQJ�LQ�LHGHU�JHYDO�]LMQ�SHUVRQDOLD�HQ�GLH�YDQ�]LMQ�SODDWVYHUYDQJHU�PRHWHQ�DDQJHYHQ��2RN�GH�LQLWLDWLHIJHUHFKWLJGHQ�GLHKHW�YHU]RHN�RQGHUVWHXQHQ�]XOOHQ�XLWHUDDUG�YHUPHOG�PRHWHQ�ZRUGHQ��2P�IUDXGH�PHW�QDPHQ�WH�YRRUNRPHQ�NDQQDDU�SHUVRQDOLD�JHYUDDJG�ZRUGHQ�DOV�DGUHVVHQ�HQ�JHERRUWHGDWD��0HW�QDPH�GDW�ODDWVWH�JHJHYHQ�NDQ�QLHW�DDQRSHQEDUH�EURQQHQ�DOV�WHOHIRRQERHNHQ�ZRUGHQ�RQWOHHQG��2S�JURQG�YDQ�GH]H�JHJHYHQV�NDQ�GH�SURYLQFLHRQGHU]RHNHQ�RI�KHW�YHU]RHN�GH�VWHXQ�YDQ�YROGRHQGH�GDDUWRH�JHUHFKWLJGH�SHUVRQHQ�KHHIW�

$57,.(/��
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