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'LHQVW�VHFWRU �����������&RQFHUQVWDI &RPPLVVLH�� ��%HVWXXU�HQ�0LGGHOHQ
5HJLVWUDWLHQXPPHU�������&*&������L 3RUWHIHXLOOHKRXGHU��-�*�3��YDQ�%HUJHQ
7LWHO ��2QGHUZHUS�EHOHLGVDXGLW�����
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH� EULHI�G�G�����MXOL������YDQ�GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�EHWUHIIHQG

FULWHULD�RQGHUZHUSNHX]H�EHOHLGVDXGLWV
6DPHQYDWWLQJ
,Q�GH�VWDWHQYHUJDGHULQJ�YDQ����PHL������LV�EHVORWHQ�HON�MDDU�HHQ�EHOHLGVDXGLW�XLW�WH�YRHUHQ��'DW�ZRUGW
JHGDDQ�GRRU�GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�XLW�XZ�PLGGHQ��PHW�HHQ�H[WHUQH�YRRU]LWWHU�
,QPLGGHOV�]LMQ�GH�YROJHQGH�EHOHLGVDXGLWV�XLWJHYRHUG�� SLORW�������HIIHFWLYLWHLW�LQYHVWHULQJHQ�LQ�GH�LQIUDVWUXFWXXU� ������ERGHPVDQHULQJ� ������H[SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ
7KDQV�LV�DDQ�GH�RUGH�GH�YDVWVWHOOLQJ�YDQ�KHW�RQGHUZHUS�YRRU�GH�EHOHLGVDXGLW�������,QJHYROJH�KHW�DOJHQRHPGH�EHVOXLW�YDQ����PHL������OHJJHQ�JHGHSXWHHUGH�VWDWHQ�GDDUWRH�GULH�RQGHUZHUSHQ�YRRU�DDQ�GHFRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ��GLH�GDDUXLW�HHQ�NHX]H�GRHW�
9RRU�GH�EHOHLGVDXGLW������OHJJHQ�ZLM�DOV�PRJHOLMNH�RQGHUZHUSHQ�YRRU���� PDDWVFKDSSHOLMNH�SDUWLFLSDWLH���PDDWVFKDSSHOLMNH�]RUJ���� HFRQRPLVFKH�HQ�WRHULVWLVFKH�RQWZLNNHOLQJ��(72�IRQGV���� FXOWXXU
'H�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�EHKDQGHOW�GH�NHX]H�LQ�KDDU�YHUJDGHULQJ�YDQ����PDDUW�D�V��:LMVSUHNHQ�HHQ�YRRUNHXU�XLW�YRRU�KHW�RQGHUZHUS�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH���PDDWVFKDSSHOLMNH�]RUJ�
+HW�LV�QDDU�RQ]H�PHQLQJ�HHQ�JRHGH�]DDN�GH�ZHUNLQJ�YDQ�EHOHLGVDXGLWV�DOV�LQVWUXPHQW�LQ�KDQGHQ�YDQ�XZVWDWHQ��]RDOV�GDW�LQ�GH]H�VWDWHQSHULRGH�KHHIW�JHIXQFWLRQHHUG��WH�HYDOXHUHQ��%RYHQGLHQ�LV�GH�ZHUNLQJ�YDQKHW�VWDWHQEHVOXLW�YDQ����PHL������EHSHUNW�WRW�GH]H�VWDWHQSHULRGH��:LM�VWHOOHQ�X�GDDUWRH�YRRU�RP�GHFRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�WH�YHU]RHNHQ� GH]H�HYDOXDWLH�XLW�WH�YRHUHQ��XLWJDDQGH�YDQ�GH�HHUGHUJHQRHPGH�QRWD�$XGLWLQJ�ELM�GH�SURYLQFLH8WUHFKW�XLW������HQ�RS�EDVLV�YDQ�GH�HYDOXDWLH� DDQEHYHOLQJHQ�WH�GRHQ�RYHU�KHW�DO�GDQ�QLHW�XLWYRHUHQ�YDQ�EHOHLGVDXGLWV�QD�GH]H�VWDWHQSHULRGH�HQ�]RMD��RI�HQ�GH�ZLM]H�YDQ�XLWYRHULQJ��]RDOV�GLH�LQ�GH�DIJHORSHQ�VWDWHQSHULRGH�KHHIW�SODDWVJHYRQGHQ�DDQSDVVLQJ�EHKRHIW�0HW�KHW�RRJ�RS�HHQ�WLMGLJH�EHVOXLWYRUPLQJ�YRRU�GH�YROJHQGH�VWDWHQSHULRGH�LV�KHW�JHZHQVW�GDW�XZ�VWDWHQHQ�ZLM�GH�JHYUDDJGH�DDQEHYHOLQJHQ�XLWHUOLMN�PHGLR�GHFHPEHU������RQWYDQJHQ�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ���DSULO������KRXGHQGH�YDVWVWHOOLQJ�YDQ�HHQ�RQGHUZHUS�YRRU�GH�EHOHLGVDXGLW������
RSGUDFKWYHUOHQLQJ�HYDOXDWLH�ZHUNLQJ�DXGLWLQVWUXPHQW�HQ�YHU]RHN�RP�DDQEHYHOLQJHQ�LQ]DNH�XLWYRHULQJ
YDQ�EHOHLGVDXGLWV�QD�GH]H�VWDWHQSHULRGH�

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ���PDDUW�������VHFWRU�&RQFHUQVWDI��QXPPHU
����&*&������L�
*H]LHQ�KHW�DGYLHV�YDQ�GH�FRPPLVVLH�EHVWXXU�HQ�PLGGHOHQ�XLW�KXQ�PLGGHQ��YHUJDGHULQJ�YDQ����PDDUW
������
*HOHW�RS�DUWLNHO����GHUGH�OLG��YDQ�KXQ�EHVOXLW�YDQ����PHL������WRW�LQVWHOOLQJ�YDQ�HHQ�FRPPLVVLH�YRRU�GH
EHOHLGVDXGLWV��

%HVOXLWHQ�

���$OV�RQGHUZHUS�YRRU�GH�EHOHLGVDXGLW������WH�NLH]HQ�YRRU�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH��
PDDWVFKDSSHOLMNH�]RUJ�
���GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�WH�YHU]RHNHQ� GH ZHUNLQJ�YDQ�KHW�EHOHLGVDXGLWLQVWUXPHQW�RS�EDVLV�YDQ�GH�GRRU�KDDU�LQ�GH]H�VWDWHQSHULRGHXLWJHYRHUGH�DXGLWV�WH�HYDOXHUHQ��XLWJDDQGH�YDQ�GH�QRWD�$XGLWLQJ�ELM�GH�SURYLQFLH�8WUHFKW��VOXLWVWXN�ELMRUJDQLVDWLH�RQWZLNNHOLQJ��MXQL�������HQ�RS�EDVLV�YDQ�GLH�HYDOXDWLH� DDQEHYHOLQJHQ�WH�GRHQ�±�YyyU����GHFHPEHU������±��RYHU�KHW�DO�GDQ�QLHW�XLWYRHUHQ�YDQ�EHOHLGVDXGLWVQD�GH]H�VWDWHQSHULRGH�HQ�]R�MD��RI�HQ�GH�ZLM]H�YDQ�XLWYRHULQJ��]RDOV�GLH�LQ�GH�DIJHORSHQ�VWDWHQSHULRGHKHHIW�SODDWVJHYRQGHQ��DDQSDVVLQJ�EHKRHIW�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ

9DVWVWHOOLQJ�RQGHUZHUS�EHOHLGVDXGLW�����
,Q�GH�VWDWHQYHUJDGHULQJ�YDQ����PHL������LV�EHVORWHQ�HON�MDDU�HHQ�EHOHLGVDXGLW�XLW�WH�YRHUHQ��'DW�ZRUGW
JHGDDQ�GRRU�GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�XLW�XZ�PLGGHQ��PHW�HHQ�H[WHUQH�YRRU]LWWHU�
,QPLGGHOV�]LMQ�GH�YROJHQGH�EHOHLGVDXGLWV�XLWJHYRHUG�� SLORW�������HIIHFWLYLWHLW�LQYHVWHULQJHQ�LQ�GH�LQIUDVWUXFWXXU� ������ERGHPVDQHULQJ� ������H[SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ
&RQIRUP�KHW�EHSDDOGH�LQ�KHW�EHVOXLW�WRW�LQVWHOOLQJ�YDQ�GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�KHEEHQ�ZLM
DDQ�GH�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�XLW�XZ�PLGGHQ�GULH�PRJHOLMNH�RQGHUZHUSHQ�YRRU�GH�YROJHQGH
EHOHLGVDXGLW�YRRUJHOHJG��WH�ZHWHQ���� PDDWVFKDSSHOLMNH�SDUWLFLSDWLH���PDDWVFKDSSHOLMNH�]RUJ���� HFRQRPLVFKH�HQ�WRHULVWLVFKH�RQWZLNNHOLQJ��(72�IRQGV�
��� FXOWXXU
7HU�WRHOLFKWLQJ�KHW�YROJHQGH�

$G����0DDWVFKDSSHOLMNH�SDUWLFLSDWLH���PDDWVFKDSSHOLMNH�]RUJ
'H�SURYLQFLH�LV�YROJHQV�GH�:HO]LMQVZHW�SULPDLU�YHUDQWZRRUGHOLMN�YRRU�KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�GHRQGHUVWHXQLQJ�YDQ�KHW�ORNDOH�ZHO]LMQVZHUN��'H�SURYLQFLH�YRHUW�KLHULQ�]HOIVWDQGLJ�EHOHLG�+HW�MDDUEXGJHW�ZHO]LMQVVXEVLGLHV������EHGURHJ�� ����POQ�
'RHOVWHOOLQJ�LV�EHYRUGHULQJ�YDQ�KHW�GHHOQHPHQ�DDQ�GH�VDPHQOHYLQJ�GRRU�PHQVHQ�LQDFKWHUVWDQGVVLWXDWLHV�HQ�GH�LQWHJUDWLH�YDQ�PLQGHUKHGHQ�LQ�GH�1HGHUODQGVH�VDPHQOHYLQJ��'H�URO�YDQ�GHSURYLQFLH�DOV�LQWHUPHGLDLU�EHVWXXU�LV�JHOHJHQ�LQ�SODQQLQJ�HQ�UHJLHYRHULQJ�9RRU�GH�XLWYRHULQJ�KHHIW�GH�SURYLQFLH�8WUHFKW�HHQ�VXEVLGLHUHODWLH�PHW�QHJHQ�LQVWHOOLQJHQ�YRRU�GHVWHXQIXQFWLH��0HW�EHKXOS�YDQ�EXGJHWVXEVLGLsULQJ�JHHIW�]LM�VWXULQJ�DDQ�GH]H�LQVWHOOLQJHQ��,Q����������LV�HHQ�RPYDQJULMNH�EH]XLQLJLQJ�GRRUJHYRHUG�GRRU�GH�SURYLQFLH�W�R�Y��GH�VWHXQLQVWHOOLQJHQ�
,Q�DSULO������KHHIW�GH�SURYLQFLH�HHQ�ZHUNFRQIHUHQWLH�JHKRXGHQ�PHW�VWHXQIXQFWLHV��JHPHHQWHQ��ORNDOHLQVWHOOLQJHQ��DGYLHVEXUHDXV�HQ�VWDWHQOHGHQ��+LHUXLW�LV�JHFRQFOXGHHUG�GDW�± 1LHW�ODQJHU�KHW�GHVNXQGLJH�DDQERG�PRHW�FHQWUDDO�VWDDQ��PDDU�GH�YUDDJ�± 2S�GH�YUDDJ�YDQ�GH�YHUVFKLOOHQGH�GRHOJURHSHQ�LQ�DFKWHUVWDQGVVLWXDWLHV�PRHW�IOH[LEHO�LQJHVSHHOGZRUGHQ�± 6DPHQZHUNLQJ�PRHW�WRW�VWDQG�JHEUDFKW�ZRUGHQ�PHW�DQGHUH�SDUWLMHQ�]RDOV�RQGHUZLMVYRRU]LHQLQJHQHQ�DUEHLGVSURMHFWHQ�HWF�± 'H�URO�YDQ�GH�SURYLQFLH�KLHUELM�LV�FR|UGLQHUHQG��ZDDUELM�RQWZLNNHOLQJ�HQ�YHUQLHXZLQJ�DOVEHODQJULMNH�WDNHQ�ZRUGHQ�JH]LHQ�%RYHQVWDDQGH�SXQWHQ�]LMQ�LQ]HW�JHZHHVW�YDQ�KHW�EHOHLGVNDGHU�����������
2S]HW�YDQ�GH�DXGLW�LV�WH�RQGHU]RHNHQ�RI�GH�SURYLQFLH�HULQ�VODDJW�ERYHQJHQRHPGH�YRRUQHPHQV�ZDDU�WHPDNHQ�HQ�RI�]LM�GDDUPHH�GH�PDDWVFKDSSHOLMNH�HIIHFWHQ�EHUHLNW�GLH�]LM�]HJW�QD�WH�VWUHYHQ�
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7HQ�EHKRHYH�YDQ��KHW�RQGHU]RHN�]DO�KHW�MDDUSURJUDPPD������DOV�XLWJDQJVSXQW�JHQRPHQ�ZRUGHQ��:DDUKHW�GH�LQ]HW�YDQ�LQVWHOOLQJHQ�YRRU�GH�VWHXQIXQFWLH�EHWUHIW��]XOOHQ�DOOHHQ�GH�WZHH�JURRWVWH�LQVWHOOLQJHQEHWURNNHQ�ZRUGHQ��QO��6FKDNHOV�HQ�0,8�

$G���(FRQRPLVFKH�HQ�WRHULVWLVFKH�RQWZLNNHOLQJ��(72�IRQGV�
'H�SURYLQFLH�EHYRUGHUW�PHW�EHKXOS�YDQ�KHW�(72�IRQGV�GH�GXXU]DPH�RQWZLNNHOLQJ�YDQ�GHEHGULMYLJKHLG�HQ�GH�ZHUNJHOHJHQKHLG�LQ�KHW�8WUHFKWVH��(FRQRPLVFKH�LQLWLDWLHYHQ�GLH�JHULFKW�]LMQ�RS�GHWRHNRPVW�HQ�HHQ�VHULHX]H�NDQV�YDQ�VODJHQ�KHEEHQ��NULMJHQ�VWHXQ�YDQ�GH�SURYLQFLH��'LH�VWHXQ�EHVWDDW�XLWKHW�VFKHSSHQ�YDQ�YRRUZDDUGHQ�JHULFKW�RS�JHYHVWLJGH�EHGULMYHQ�HQ�QLHXZH�EHGULMYLJKHLG��+HW�GRHO�LVQLHW�RP�VWHXQ�WH�YHUOHQHQ�DDQ�LQGLYLGXHOH�EHGULMYHQ�
6XEVLGLHV�YRRU�HFRQRPLVFKH�RQWZLNNHOLQJ�XLW�KHW�(72�IRQGV�NXQQHQ�YHUVWUHNW�ZRUGHQ�YRRU�� VWLPXOHULQJ�LQWHQVLHI�UXLPWHJHEUXLN�RS�EHGULMYHQWHUUHLQHQ�HQ�YHUEHWHULQJ�YDQ�GH�EHUHLNEDDUKHLGYDQ�KHW�8WUHFKWVH�EHGULMIVOHYHQ�� 6WLPXOHULQJ�YDQ�EHVWDDQGH�HQ�QLHXZH�HFRQRPLVFKH�DFWLYLWHLWHQ��LQQRYDWLH�HQ�NHQQLVLQIUDVWUXFWXXU�- 9HUEHWHULQJ�YDQ�GH�ZHUNLQJ�YDQ�GH�DUEHLGVPDUNW� 2YHULJH�LQ�KHW�HFRQRPLVFKH�EHOHLGVSODQ�SDVVHQGH�SURMHFWHQ
8LW�KHW�(72�IRQGV�ZRUGHQ�MDDUOLMNV�LQFLGHQWHOH�SURMHFWVXEVLGLHV�YHUOHHQG�WRW�HHQ�PD[LPXP�YDQ����YDQ�GH�WRWDOH�NRVWHQ�YDQ�HHQ�SURMHFW��,Q������LV�YRRU�UXLP� ����������VXEVLGLH�WRHJHNHQG�DDQ���SURMHFWHQ��'H�GLHQVW�:(%�KHHIW�LQ�GHFHPEHU������HHQ�HYDOXDWLH�JHSUHVHQWHHUG�RYHU�GH�EHGULMIVYRHULQJPHW�EHWUHNNLQJ�KHW�(72�IRQGV��+LHULQ�ZRUGW�JHFRQFOXGHHUG�GDW�GH�GRHOPDWLJKHLG��GH�GRHOWUHIIHQGKHLGHQ�GH�UHFKWPDWLJKHLG�LQ�UHGHOLMNH�PDWH�JHZDDUERUJG�]LMQ��$DQEHYROHQ�ZRUGW�RP�GH�VXEVLGLHUHJHOLQJ�WHHYDOXHUHQ�RS�GH�JHVWHOGH�EHOHLGVGRHOHQ��'H�EHOHLGVDXGLW�NDQ�LQYXOOLQJ�JHYHQ�DDQ�GH]H�DDQEHYHOLQJ�'DDUELM�ZRUGHQ�GH�UHVXOWDWHQ�YDQ�UHHGV�JHVXEVLGLHHUGH�(72�SURMHFWHQ�EHWURNNHQ�

$G�����&XOWXXU
'H�FXOWXUHOH�LQVWLWXWLHV�YRRU�RQWZLNNHOLQJ��EHKRXG�HQ�RYHUGUDFKW�YDQ�FXOWXUHOH�ZDDUGHQ��YRUPHQ�HHQUHODWLHI�DXWRQRRP�GRPHLQ��,Q�KHW�FXOWXXUEHOHLG�JDDW�KHW�HURP�LQ�WH�VSHOHQ�RS�GH�YHUDQGHUHQGH�FRQWH[WHQ�YRRUZDDUGHQ�WH�VFKHSSHQ�ZDDURQGHU�GLH�DXWRQRPH�SURFHVVHQ�NXQQHQ�JHGLMHQ�+HW�FXOWXXUEHOHLG�YDQ�GH�SURYLQFLH�8WUHFKW�RPYDW��FXOWXXUHGXFDWLH��DPDWHXUNXQVW��EHHOGHQGH�NXQVW�HQSRGLXPNXQVW��:LM�JDDQ�KLHU�YHUGHU�LQ�RS�KHW�RQGHUGHHO�SRGLXPNXQVW�
'H�NHUQ�YDQ�KHW�EHOHLG�YRRU�GH�SRGLXPNXQVWHQ�LV�HQHU]LMGV�VWLPXOHULQJ�YDQ�DFWLYLWHLWHQ�GLH�GXLGHOLMNNZDOLWHLW�KHEEHQ�HQ�ZDDUYRRU�HHQ�YRHGLQJVERGHP�LV��DQGHU]LMGV�YHUVWHUNLQJ�YDQ�KHW�SRGLXPNOLPDDW�LQ8WUHFKW�HQ�$PHUVIRRUW�HQ�PHHU�SURILOHULQJ�HQ�DIVWHPPLQJ�LQ�KHW�SURJUDPPHULQJVEHOHLG�YDQ�GH�NOHLQHSRGLD�LQ�GH�SURYLQFLH�'H�SURYLQFLH�GRHW�GLW�GRRU�PLGGHO�YDQ�KHW�YHUOHQHQ�YDQ�VXEVLGLHV�LQ�GH�YRUP�YDQSURJUDPPHULQJVEXGJHWWHQ�HQ�IOH[LEHOH�DFWLYLWHLWHQNUHGLHWHQ��LQ�WRWDDO�FD�� � POQ��RS�MDDUEDVLV�
,Q�GH�KXLGLJH�YHUKRXGLQJHQ�EHPRHLW�GH�ULMNVRYHUKHLG�]LFK�JHGHWDLOOHHUG�PHW�KHW�NXQVWOHYHQ��'LW�KHHIWHHQ�EHSHUNHQGH�LQYORHG�RS�GH�³VSHHOUXLPWH´�YDQ�GH�SURYLQFLH��'H�7ZHHGH�.DPHU�EHVOLVW�ODQGHOLMNRYHU�KRQGHUGHQ�DI]RQGHUOLMNH�VXEVLGLHV��'DDUQDDVW�EHKHUHQ�GH�ODQGHOLMNH�NXQVWIRQGVHQ�QRJ�HHQVEXGJHWWHQ�YRRU�YHOH�KRQGHUGHQ�DGKRF�VXEVLGLHV�
2S]HW�YDQ�GH�DXGLW�LV�WH�RQGHU]RHNHQ�RI�GH�SURYLQFLH�ELQQHQ�GH�EHOHLGVUXLPWH�GLH�KDDU�WHU�EHVFKLNNLQJVWDDW�GH�HIIHFWHQ�EHUHLNW�GLH�]LM�]HJW�QD�WH�VWUHYHQ�
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.HX]H�RQGHUZHUS�EHOHLGVDXGLW�����
%LM�GH�VHOHFWLH�YDQ�GH�ERYHQJHQRHPGH�RQGHUZHUSHQ�KHEEHQ�ZLM�EHWURNNHQ�GH�FULWHULD�YRRURQGHUZHUSNHX]H�EHOHLGVDXGLWV�XLW�GH�EULHI�YDQ�GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV�G�G�����MXOL������'H]H�EULHI�YRHJHQ�ZLM�WHU�LQIRUPDWLH�KLHUELM�$OV�RQGHUZHUS�YRRU�GH�EHOHLGVDXGLW������KHHIW�PDDWVFKDSSHOLMNH�]RUJ���PDDWVFKDSSHOLMNH�SDUWLFLSDWLHRQ]H�YRRUNHXU��RPGDW�GH�SURYLQFLH�]HOIVWDQGLJ�ZHO]LMQVEHOHLG�YRHUW��ZDW�LQ�EHODQJULMNH�PDWH�ELMGUDDJWDDQ�KDDU�³JH]LFKWVEHSDOLQJ´�

(YDOXDWLH�EHOHLGVDXGLWLQVWUXPHQW
,Q�MXQL������EUDFKWHQ�JHGHSXWHHUGH�VWDWHQ��GH�WRHQPDOLJH�FRPPLVVLH�0LGGHOHQ�JHKRRUG��GH�QRWD$XGLWLQJ�ELM�GH�SURYLQFLH�8WUHFKW��VOXLWVWXN�ELM�RUJDQLVDWLH�RQWZLNNHOLQJ�XLW��2S�EDVLV�YDQ�GH]H�QRWDZHUG�LQ������DOV�SLORW�HHQ�DXGLW�XLWJHYRHUG�QDDU�GH�HIIHFWLYLWHLW�YDQ�LQYHVWHULQJHQ�LQ�GH�LQIUDVWUXFWXXU�'H�DG�KRF�FRPPLVVLH��GLH�GH�DXGLW�XLWYRHUGH�EHVWRQG�XLW�VWDWHQOHGHQ�PHW�HHQ�H[WHUQH��RQDIKDQNHOLMNHYRRU]LWWHU��'H�FRPPLVVLH�RQWZLNNHOGH�HHQ�SURHYH�YDQ�HHQ�EHOHLGVDXGLWLQVWUXPHQW��7HYHQV�EHYDO�GHFRPPLVVLH��RQGHU�DQGHUH��DDQ�LQ�GH]H�VWDWHQSHULRGH��GLH�ZHUG�DDQJHPHUNW�DOV�DDQORRSSHULRGH�YRRUDOVQRJ�HON�MDDU�HHQ�EHOHLGVDXGLW�XLW�WH�YRHUHQ�HQ�GH�LQVWHOOLQJ�YDQ�HHQ�FRPPLVVLH�GDDUYRRU�ELMVWDWHQEHVOXLW�WH�IRUPDOLVHUHQ��'DW�EHVOXLW�LV�RS����PHL������GRRU�XZ�VWDWHQ�JHQRPHQ��9DQ�GHJHOHJHQKHLG�LV�WHYHQV�JHEUXLN�JHPDDNW�RP�GH�WDDN�HQ�GH�ZHUNZLM]H�YDQ�GH�FRPPLVVLH�YRRU�GHEHOHLGVDXGLWV�YDVW�WH�OHJJHQ��2P�DDQ�WH�JHYHQ�GDW�ppQ�HQ�DQGHU�EHGRHOG�ZDV�YRRU�GH�DDQORRSSHULRGHEHSDDOGH�X�GDW�KHW�EHVOXLW�YDQ����PHL������YHUYDOW�RS�KHW�PRPHQW��ZDDURS�GH�KXLGLJH�]LWWLQJVSHULRGHYDQ�XZ�VWDWHQ�HLQGLJW�
+HW�LV�QDDU�RQ]H�PHQLQJ�HHQ�JRHGH�]DDN��QX�KHW�KXLGLJH�EHVOXLW�LV�EHSHUNW�WRW�GH]H�VWDWHQSHULRGH��GHZHUNLQJ�YDQ�EHOHLGVDXGLWV�DOV�LQVWUXPHQW�LQ�KDQGHQ�YDQ�XZ�VWDWHQ��]RDOV�GDW�LQ�GH]H�DDQORRSSHULRGHKHHIW�JHIXQFWLRQHHUG��WH�HYDOXHUHQ��:LM�VWHOOHQ�X�GDDUWRH�YRRU�RP�GH�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWVWH�YHU]RHNHQ� GH]H�HYDOXDWLH�XLW�WH�YRHUHQ��XLWJDDQGH�YDQ�GH�HHUGHUJHQRHPGH�QRWD�$XGLWLQJ�ELM�GH�SURYLQFLH8WUHFKW�XLW������HQ�RS�EDVLV�YDQ�GH�HYDOXDWLH� DDQEHYHOLQJHQ�WH�GRHQ�RYHU�KHW�DO�GDQ�QLHW�XLWYRHUHQ�YDQ�EHOHLGVDXGLWV�QD�GH]H�VWDWHQSHULRGH�HQ�]RMD��RI�HQ�GH�ZLM]H�YDQ�XLWYRHULQJ��]RDOV�GLH�LQ�GH�DIJHORSHQ�VWDWHQSHULRGH�KHHIW�SODDWVJHYRQGHQ�DDQSDVVLQJ�EHKRHIW�0HW�KHW�RRJ�RS�HHQ�WLMGLJH�EHVOXLWYRUPLQJ�YRRU�GH�YROJHQGH�VWDWHQSHULRGH�LV�KHW�JHZHQVW�GDW�XZ�VWDWHQHQ�ZLM�GH�JHYUDDJGH�DDQEHYHOLQJHQ�XLWHUOLMN�PHGLR�GHFHPEHU������RQWYDQJHQ�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U��%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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