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'LHQVW�VHFWRU �����������&RQFHUQVWDI &RPPLVVLH�� ��%(0
5HJLVWUDWLHQXPPHU��������&*&������L 3RUWHIHXLOOHK� ��-�*�3��YDQ�%HUJHQ
7LWHO ��-DDUUHNHQLQJ�-DDUYHUVODJ�WHYHQV�DIUHNHQYRRUVWHO�����
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q�� ��
6DPHQYDWWLQJ
'LW�YRRUVWHO�VWUHNW�WRW�EHVOXLWYRUPLQJ�RYHU�GH�-DDUUHNHQLQJ��WHYHQV�KHW�-DDUYHUVODJ�������]LH�GH,QOHLGLQJ�LQ�GH�-DDUUHNHQLQJ��������2RN�LV�HULQ�RSJHQRPHQ�KHW�JHEUXLNHOLMNH�YRRUVWHO�YRRU�GHDIUHNHQLQJ�PHW�GH�GLHQVWHQ�
'H�UHNHQLQJ�YDQ�EDWHQ�HQ�ODVWHQ�RYHU������VOXLW�PHW�HHQ�YRRUGHOLJ�VDOGR�YDQ� �����PLOMRHQ��GDW�YRRU�����PLOMRHQ�ZRUGW�YHURRU]DDNW�GRRU�GH�JHGHHOWHOLMNH�YULMYDO�YDQ�GH�]RJHQDDPGH�EDNVWHQHQ�YRRU]LHQLQJ�JDUDQWLHV�81$���+HW�RYHULJH�GHHO�YDQ�KHW�VDOGR�DG� � PLOMRHQ��LQ������ ����PLOMRHQ�ZRUGW�YHUNODDUG�GRRU�PHHYDOOHUV�LQ�GH�DOJHPHQH�GHNNLQJVPLGGHOHQ�DG� ����PLOMRHQ�HQ�HHQ�SHU�VDOGRSRVLWLHI�H[SORLWDWLHUHVXOWDDW�YDQ�GH�GLHQVWHQ�DG� ����PLOMRHQ�DDQ�GH�EDWHQNDQW�HQ�GH�YRUPLQJ�YDQ�GHYRRU]LHQLQJ�2QWVOXLWLQJ�9DWKRUVW�DG� ����PLOMRHQ�DDQ�GH�ODVWHQNDQW�
'H�-DDUUHNHQLQJ�YRUPW�KHW�VOXLWVWXN�YDQ�GH�MDDUF\FOXV�HQ�LV�GH�EDVLV�YRRU�GH�DIUHNHQLQJ�PHW�GHGLHQVWHQ��'H�GLHQVWHQ�PRJHQ�GH�GRRU�HLJHQ�EHGULMIVYRHULQJ�JHUHDOLVHHUGH�RYHUVFKRWWHQ�±�FRQIRUP�GH%XGJHW��HQ�DIUHNHQUHJHOV�±�JHGHHOWHOLMN�³EHKRXGHQ´�LQ�GH�GLHQVWUHVHUYH��1DGHOHQ�DOV�JHYROJ�YDQRQGRHOPDWLJKHLG�ZRUGHQ�DDQ�GH�GLHQVWUHVHUYH�RQWWURNNHQ��1DDU�DDQOHLGLQJ�YDQ�GH�XLWNRPVWHQ�YDQ�GHGLHQVWHQ���JHUHDOLVHHUGH�GLHQVWVDOGL��������ZRUGW�YRRUJHVWHOG�DDQ�GH�GLHQVWUHVHUYHV�YDQ�KHW�.DELQHW�HQYDQ�GH�GLHQVW�:DWHU�HQ�0LOLHX�LQ�WRWDDO� ����PLOMRHQ�WH�RQWWUHNNHQ�HQ�DDQ�GH�GLHQVWUHVHUYHV�YDQ�GHRYHULJH�GLHQVWHQ�LQ�WRWDDO�� ����PLOMRHQ�WRH�WH�YRHJHQ�
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�%HVOXLW

%HVOXLW�YDQ���VHSWHPEHU������WRW�KHW�YDVWVWHOOHQ�YDQ�GH�-DDUUHNHQLQJ������HQ�WRW�KHW�RQWWUHNNHQUHVSHFWLHYHOLMN�KHW�WRHYRHJHQ�YDQ�EHGUDJHQ�DDQ�GH�GLHQVWUHVHUYHV��DIUHNHQYRRUVWHO�������
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����MXQL�������GLHQVW�VHFWRU�&6��QU�����&*&������L�
*H]LHQ�GH�YHUNODULQJ�G�G����MXQL������YDQ�.30*�$FFRXQWDQWV�1�9��LQ]DNH�GH�MDDUUHNHQLQJ������
%HVOXLWHQ�
��� D��HHQ�YRRU]LHQLQJ�9DNDQWLHJHOG�SHUVRQHHO�WH�YRUPHQ�� E� GH YRRU]LHQLQJ�WH�EHVWHPPHQ�YRRU�GH�MDDUOLMNV�HLQG�PHL�DDQ�KHW�SHUVRQHHO�XLW�WH�EHWDOHQ� YDNDQWLH�XLWNHULQJ�� F��DDQ�GH�YRRU]LHQLQJ�HHQ�EHGUDJ�YDQ� ����������WH�YRWHUHQ�
��� D��HHQ�YRRU]LHQLQJ�%RGHPVDQHULQJ�9DWKRUVW�WH�YRUPHQ�� E� GH YRRU]LHQLQJ�WH�EHVWHPPHQ�YRRU�GH�WRHJH]HJGH�SURYLQFLDOH�ELMGUDJH�YRRU�ERGHPVDQHULQJ�LQ� 9DWKRUVW�� F��DDQ�GH�YRRU]LHQLQJ�HHQ�EHGUDJ�YDQ� ����������WH�YRWHUHQ�
��� D��HHQ�YRRU]LHQLQJ�2QWVOXLWLQJ�9DWKRUVW�WH�YRUPHQ�� E� GH YRRU]LHQLQJ�WH�EHVWHPPHQ�YRRU�HHQ�LQ�RI�QD������DDQ�GH�JHPHHQWH�$PHUVIRRUW�WH�EHWDOHQ� ELMGUDJH�LQ�GH�NRVWHQ�YDQ�RQWVOXLWLQJ�YDQ�GH�ZLMN�9DWKRUVW�� F��DDQ�GH�YRRU]LHQLQJ�HHQ�EHGUDJ�YDQ� ����������WH�YRWHUHQ���
��� GH EODG]LMGHQ����WRW�HQ�PHW�����HQ�GH�EODG]LMGHQ�����WRW�HQ�PHW�����YDQ�GH�-DDUUHNHQLQJ� ���� YRRU�NHQQLVJHYLQJ�DDQ�WH�QHPHQ�
������GH�ULVLFR¶V�]RDOV�YHUPHOG�LQ�GH�5LVLFRSDUDJUDDI��EODG]LMGHQ����WRW�HQ�PHW����YDQ�GH�-DDUUHNHQLQJ� ������WH�EHYHVWLJHQ�
��� GH -DDUUHNHQLQJ������YRRU�]RYHU�KHW�EHWUHIW�GH�EODG]LMGHQ����WRW�HQ�PHW����HQ�GH�ELMODJHQ�$�WRW�HQ� PHW�*��EODG]LMGHQ�����WRW�HQ�PHW������YDVW�WH�VWHOOHQ�
��� YDQ�KHW�VDOGR�DG� ��������������WRH�WH�YRHJHQ� D�������DDQ�GH�UHVHUYH�YRRU�GHNNLQJ�6WUXFWXXUIRQGV�HHQ�EHGUDJ�YDQ� ������������ E� DDQ�GH�GLHQVWUHVHUYHV�SHU�VDOGR�HHQ�EHGUDJ�YDQ� ���������WH�ZHWHQ�
� �1� �RQWWUHNNLQJ�DDQ�GLHQVWUHVHUYH��9� �WRHYRHJLQJ�DDQ�GLHQVWUHVHUYH�� � YDQ�KHW�.DELQHW �������1� � YDQ�GH�%HVWXXUV��HQ�0DQDJHPHQWVWDI� ������9� � YDQ�GH�&RQFHUQVWDI ��������9� � YDQ�GH�3URYLQFLDOH�6HUYLFHGLHQVW ��������9� � YDQ�GH�5XLPWH�HQ�*URHQ ��������9� � YDQ�GH�GLHQVW�:DWHU�HQ�0LOLHX ����������1� � YDQ�GH�:HJHQ��9HUNHHU�HQ�9HUYRHU ��������9� � YDQ�GH�:HO]LMQ��(FRQRPLH�HQ�%HVWXXU ��������9F�� DDQ�GH�DOJHPHQH�UHVHUYH�HHQ�EHGUDJ�YDQ� ��������
��� GH 5DSSRUWDJH������1DWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�YRRU�NHQQLVJHYLQJ�DDQ�WH�QHPHQ�
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��� JHGHSXWHHUGH�VWDWHQ�WH�YHU]RHNHQ�PHW�EHWUHNNLQJ�WRW�GH�SXQWHQ��GLH�LQ�KHW�DGYLHV�G�G����MXOL�����
� YDQ�GH�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�LQ]DNH�GH�-DDUUHNHQLQJ������QDDU�YRUHQ�ZRUGHQ�JHEUDFKW�
� DFWLH�WH�RQGHUQHPHQ�GDQ�ZHO�GDDUDDQ�DDQGDFKW�WH��GRHQ��EHVWHGHQ�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
0HW�RQ]H�EULHI�YDQ���MXQL�M�O��LV�X�GH�-DDUUHNHQLQJ������WRHJH]RQGHQ��'H�GDDULQ�RSJHQRPHQYHUDQWZRRUGLQJ�SHU�EHOHLGVWDDN�LV�YRRU�GH�MXQL�MXOL�YHUJDGHULQJ�YDQ�HON�YDQ�GH�DGYLHVFRPPLVVLHV�XLWXZ�PLGGHQ�JHDJHQGHHUG��'H�YHU]DPHOGH�FRPPLVVLH�DGYLH]HQ��LQ�GH�YRUP�YDQ�ppQ�EODXZWMH��ZRUGHQ�XWLMGLJ�YRRU�XZ�YHUJDGHULQJ�YDQ���VHSWHPEHU�WRHJH]RQGHQ��'DDUQDDVW�EUHQJW�GH�FRPPLVVLH�%HVWXXU�HQ0LGGHOHQ�XLW�XZ�PLGGHQ�UHFKWVWUHHNV�DDQ�X�HHQ�DGYLHV�XLW�RYHU�GH�PHHU�ILQDQFLHHO�WHFKQLVFKH�DVSHFWHQYDQ�GH�UHNHQLQJ��=LM�RQWYDQJW�PHW�KHW�RRJ�GDDURS�KHW�FRQWUROHUDSSRUW�YDQ�.30*�G�G����MXQL������DOVPHGH�RQ]H�UHDFWLH�GDDURS�HQ�HHQ�VXEFRPPLVVLH�XLW�KDDU�PLGGHQ�KHHIW�RYHU�GLW�UDSSRUW�PHW�GHDFFRXQWDQW�JHVSURNHQ��'H�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�VWHOW�EHGRHOG�DGYLHV�YDVW�LQ�KDDUYHUJDGHULQJ�YDQ���MXOL��ZDDUQD�RRN�GLW�DGYLHV�X�WLMGLJ�YRRU�XZ�VHSWHPEHU�YHUJDGHULQJ�ZRUGWWRHJH]RQGHQ�
,Q�RQ]H�JHQRHPGH�EULHI�YDQ���MXQL�NRQGLJGHQ�ZLM�DDQ�ELM�GLW�VWDWHQYRRUVWHO�LQ�WH�JDDQ�RS���� GH EHVWHPPLQJ�YDQ�KHW�VDOGR���� GH EHVWHPPLQJ�YDQ�GH�GLHQVWVDOGL�RS�EDVLV�YDQ�GH�%XGJHW��HQ�DIUHNHQUHJHOV���� KHW�LQVWHOOHQ�YDQ�GULH�QLHXZH�YRRU]LHQLQJHQ��9DNDQWLHJHOG�SHUVRQHHO��%RGHPVDQHULQJ�9DWKRUVW�� 2QWVOXLWLQJ�9DWKRUVW���� RQ]H��YRRU�JHQRPHQ�PDDWUHJHOHQ�PHW�EHWUHNNLQJ�WRW�GH�EHJURWLQJ�YDQ�GH�36'��EHOHLGVWDDN����� 2QWWUHNNLQJ�DDQ�GH�UHVHUYH�UHQWH�HQ�DIVFKULMYLQJHQ�HQ�%HGULMIVYRHULQJ�EODG]���������� RQ]H��YRRU�JHQRPHQ�PDDWUHJHOHQ�PHW�EHWUHNNLQJ�WRW�GH�ILQDQFLsQ�ELM�:DWHU�HQ�0LOLHX��QHJDWLHI� GLHQVWVDOGR�YDQ�� ����PLOMRHQ��EHOHLGVWDNHQ�����HQ������

DG������%HVWHPPLQJ�YDQ�KHW�VDOGR
2S����QRYHPEHU������EHVORRW�X��VWDWHQYRRUVWHO�%	0����������KHW�LQJHVWHOGH�6WUXFWXXUIRQGV�8WUHFKWWH�YRHGHQ�PHW�RQGHU�DQGHUH�GH�RSEUHQJVW�RYHU�GH�YULMYDOOHQGH�JHOGHQ�XLW�GH�YRRU]LHQLQJ�JDUDQWLHV81$��]JQ��EDNVWHQHQ���'H�YULMYDO�LQ������XLW�GH]H�YRRU]LHQLQJ�EHGUDDJW� ������������:LM�VWHOOHQYRRU�GLW�EHGUDJ��LQ�RYHUHHQVWHPPLQJ�PHW�GH�EHVOXLWYRUPLQJ�LQ�QRYHPEHU�������WRH�WH�YRHJHQ�DDQ�GHUHVHUYH�YRRU�GHNNLQJ�YDQ�KHW�6WUXFWXXUIRQGV�
DG����%HVWHPPLQJ�GLHQVWVDOGL��GH�SXQWHQ���HQ���YDQ�KHW�RQWZHUS�EHVOXLW�,Q�KHW�NDGHU�YDQ�KHW�EHVWXULQJVFRQFHSW�YLQGW�QD�DIORRS�YDQ�KHW�MDDU�HHQ�³DIUHNHQLQJ´�PHW�GH�GLHQVWHQSODDWV��'H�EHGRHOLQJ�LV�QDGUXNNHOLMN�RP�GH�GRHOPDWLJKHLG�WH�VWLPXOHUHQ�GRRU�GH�GLHQVW�GHRYHUVFKRWWHQ��GLH�GRRU�HLJHQ�EHGULMIVYRHULQJ�]LMQ�JHUHDOLVHHUG��JHKHHO�RI�JHGHHOWHOLMN�WH�ODWHQ³EHKRXGHQ´��1DGHOHQ�DOV�JHYROJ�YDQ�RQGRHOPDWLJKHLG�EOLMYHQ�HYHQHHQV�ELM�GH�GLHQVW��7HFKQLVFK�ZRUGWHHQ�RYHUVFKRW�GRRU�GRHOPDWLJH�EHGULMIVYRHULQJ�WRHJHYRHJG�DDQ�GH�GLHQVWUHVHUYH��HHQ�QDGHHO�NRPW�WHQODVWH�YDQ�GH�GLHQVWUHVHUYH��$DQZHQGLQJ�YDQ�EHGUDJHQ�XLW�GH�GLHQVWUHVHUYHV�NDQ�RYHULJHQV�DOOHHQSODDWVYLQGHQ�RS�EDVLV�YDQ�EHVOXLWHQ�YDQ�XZ�VWDWHQ�7HU�YRRUEHUHLGLQJ�YDQ�GLW�DIUHNHQYRRUVWHO�KHHIW�QD�KHW�JHUHHGNRPHQ�YDQ�GH�GLHQVWYHUVODJHQ������GHJULIILHU�PHW�LHGHU�YDQ�GH�GLUHFWHXUHQ�HHQ�YHUDQWZRRUGLQJVJHVSUHN�JHYRHUG��9HUYROJHQV�KHHIW�GHJULIILHU�HHQ�YHUDQWZRRUGLQJVJHVSUHN�JHYRHUG�PHW�HHQ�GHOHJDWLH�XLW�RQV�PLGGHQ�
%LM�GH�-DDUUHNHQLQJ������NRQGLJGHQ�ZLM�HHQ�HYDOXDWLH�YDQ�GH�JHOGHQGH�EXGJHW��HQ�DIUHNHQUHJHOV�DDQ�XLW�WH�YRHUHQ�LQ�KHW�WZHHGH�KDOIMDDU��������'H]H�HYDOXDWLH�NRQ�GRRU�FDSDFLWHLWVJHEUHN�KHODDV�QRJ�QLHWZRUGHQ�DIJHURQG��%LM�HHQ�HHUGHUH�HYDOXDWLH�LQ������LV�DDQJHNRQGLJG��GDW�DIJHVWDSW�]RX�ZRUGHQ�YDQ�GHDDQQDPH��GDW�HHQ�YRRUGHHO�RS�DSSDUDDWVNRVWHQ�JHKHHO�LV�WRH�WH�VFKULMYHQ�DDQ�HIILFLsQWHU�ZHUNHQ�HQGHUKDOYH�YRRU������WHQ�JXQVWH�YDQ�GH�GLHQVWUHVHUYH�ZRUGW�JHEUDFKW��$OV�RYHUJDQJ�YRRU�GH�GLHQVWHQ
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]RX�YRRUWDDQ�����YDQ�KHW�YRRUGHHO�QDDU�GH�GLHQVWUHVHUYH�JDDQ��(IIHFWXHULQJ�YDQ�GLW�RYHUJDQJVUHJLPHLV�VLQGVGLHQ�WHONHQPDDO�RSJHVFKRYHQ��,Q�GH�VSHFLDOH�DDQGDFKW�GLH�YDQDI�YRULJ�MDDU�DDQ�GH�YHUGHUHRQWZLNNHOLQJ�YDQ�SUHVWDWLH�LQGLFDWRUHQ�ZRUGW�JHJHYHQ��]LHQ�ZLM�DDQOHLGLQJ�RP�KHW�JHQRHPGHRYHUJDQJVSHUFHQWDJH�QX�WH�JDDQ�KDQWHUHQ��:LM�VWHOOHQ�GHUKDOYH�YRRU�KHW�GRRU�GH�GLHQVWHQ�JHUHDOLVHHUGHYRRUGHHO�RS�GH�DSSDUDDWVNRVWHQ������YRRU�����QDDU�GH�RQGHUVFKHLGHQ�GLHQVWUHVHUYHV�WH�ODWHQ�YORHLHQ�
2QGHUVWDDQG�WUHIW�X�HHQ�RYHU]LFKW�DDQ�YDQ�GH�GLHQVWVDOGL������±�]LH�RRN�EODG]LMGH����YDQ�GH-DDUUHNHQLQJ��������HQ�KHW�EHGUDJ�GDW�RS�EDVLV�YDQ�WRHSDVVLQJ�YDQ�GH�%XGJHW��HQ�DIUHNHQUHJHOV�]RDOVKLHUYRRU�DDQJHJHYHQ�DDQ�GH�UHVSHFWLHYHOLMNH�GLHQVWUHVHUYHV��ZDUH�WRH�WH�YRHJHQ�

GLHQVWVDOGR���������������QDDU�GLHQVWUHVHUYH��%HVWXXUV��HQ�PDQDJHPHQWVWDI� ��� ����������� � ���� ���������������&RQFHUQVWDI ��� ����������� ���� �������������3URYLQFLDOH�6HUYLFHGLHQVW ��� ����������� ���� �������������5XLPWH�HQ�*URHQ ��� ����������� ���� �������������:HJHQ��9HUNHHU�HQ�9HUYRHU ���� ��� ���������� ���� �������������:HO]LMQ��(FRQRPLH�HQ�%HVWXXU� ��� ����������� ���� ������������ ��� ���������� ���� ����������
7HYHQV�ZDUHQ�RS�EDVLV�YDQ�WRHSDVVLQJ�YDQ�GH�%XGJHW��HQ�DIUHNHQUHJHOV�DDQ�GH�GLHQVWUHVHUYHV�YDQ.DELQHW�WH�RQWWUHNNHQ�HHQ�EHGUDJ�YDQ� ��������HQ�YDQ�GH�GLHQVW�:DWHU�HQ�0LOLHX�HHQ�EHGUDJ�YDQ������������LQ�WRWDDO� �����������
6DPHQYDWWHQG�EHWHNHQW�GLW�GDW�HU��UHNHQLQJ�KRXGHQG�PHW�RQWWUHNNLQJHQ�HQ�WRHYRHJLQJHQ�DDQGLHQVWUHVHUYHV�YROJHQV�ERYHQVWDDQGH�VSHFLILFDWLH��QDDVW�KHW�EHGUDJ�YDQ�GH�YULMYDO�EDNVWHQHQ�DG������������QRJ�HHQ�EHGUDJ�YDQ� ���������DDQ�GH�DOJHPHQH�UHVHUYH�ZRUGW�WRHJHYRHJG�
DG�������+HW�LQVWHOOHQ�YDQ�GULH�QLHXZH�YRRU]LHQLQJHQ��GH�SXQWHQ������HQ���YDQ�KHW�RQWZHUS�EHVOXLW�
9DNDQWLHJHOG3URYLQFLDDO�SHUVRQHHO�KHHIW�UHFKW�RS�XLWNHULQJ�YDQ�YDNDQWLHJHOG��GDW�HON�MDDU�DDQ�KHW�HLQG�YDQ�GH�PDDQGPHL�ZRUGW�XLWEHWDDOG��,Q�GLH�PDDQG�ZRUGW�KHW�YDNDQWLHJHOG�XLWJHNHHUG�ZDDUYRRU�GH�UHFKWHQ�LQ�GHYRRUOLJJHQGH�WZDDOI�PDDQGHQ�]LMQ�RSJHERXZG��2S����GHFHPEHU�YDQ�HQLJ�MDDU�EHVWDDW�GXV�UHHGV�HHQYHUSOLFKWLQJ�YDQ�GH�SURYLQFLH�YRRU�KHW�YDNDQWLHJHOG�RYHU�]HYHQ�PDDQGHQ��+HW�LV�LQ�KHW�EHGULMIVOHYHQJHEUXLNHOLMN�WHU�]DNH�HHQ�YRRU]LHQLQJ�RS�GH�EDODQV�RS�WH�QHPHQ��2Q]H�SURYLQFLH�KHHIW�GDW�QRJ�QRRLWJHGDDQ��'H�PRWLHYHQ�GDDUYRRU�ZDUHQ�R�P��GH�FRQWLQXwWHLW�YDQ�GH�SURYLQFLH�HQ�KHW�IHLW��GDW�GH�JHOGHQGDDUYRRU�LQ�GH�EHJURWLQJ�HQ�GH�PHHUMDUHQUDPLQJHQ�]LMQ�RSJHQRPHQ��,Q�KHW�NDGHU�YDQ�GH�YRRUJHQRPHQKHU]LHQLQJ�YDQ�GH�&RPSWDELOLWHLWVYRRUVFKULIWHQ������ZRUGW�HFKWHU�VWHHGV�PHHU�QDGUXN�JHOHJG�RS�KHW�LQppQ�RI�DQGHUH�YRUP�YRUPHQ�YDQ�HHQ�YRRU]LHQLQJ�YRRU�YDNDQWLHJHOG��7HQ�ODVWH�YDQ�GH�H[SORLWDWLH�LV�QXHHQ�EHGUDJ�YDQ� �����������LQ�]R¶Q�GLH�YRRU]LHQLQJ�JHVWRUW��'LW�EHGUDJ�NRPW�RYHUHHQ�PHW�����GH�GHHOYDQ�KHW�EHGUDJ�DDQ�YDNDQWLHJHOG��GDW�LQ�PHL������QDDU�YHUZDFKWLQJ�PRHW�ZRUGHQ�XLWJHNHHUG�
%RGHPVDQHULQJ�9DWKRUVW,Q�GH�EHJURWLQJ�ZDV�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH�HHUGHU�WRHJH]HJGH�SURYLQFLDOH�ELMGUDJH�YRRUERGHPVDQHULQJ�9DWKRUVW��,Q�GH�%HVWXXUVUDSSRUWDJH��������LV�XLWHHQJH]HW�GDW�]RX�ZRUGHQ�QDJHJDDQ��XLWZHONH�PLGGHOHQ�GH]H�WRH]HJJLQJ�JHGHNW�]RX�ZRUGHQ��9DQZHJH�GH�KDUGKHLG�YDQ�GH�WRH]HJJLQJ�KHEEHQZLM�EHVORWHQ�WRW�KHW�YRUPHQ�YDQ�GH�YRRU]LHQLQJ�QRJ�LQ������
2QWVOXLWLQJ�9DWKRUVW2S����GHFHPEHU������LV�HHQ�RYHUHHQNRPVW�JHVORWHQ�WXVVHQ�GH�SURYLQFLH�HQ�GH�JHPHHQWH�$PHUVIRRUW�]LH�ELMODJH�ELM�5	*���������3URYLQFLDOH�ELMGUDJH�DDQ�RSORVVLQJ�SUREOHPDWLHN�9DWKRUVW��HHQ�SURMHFW
������������������������������ ����������������������������
��=LH�YRRU�GH�GLHQVWUHVHUYHV�±�ELM�DI�LQ������HQ�VDOGR�SHU������������±�EODG]�����HQ�EODG]�����������ELMODJH�$�HQ�$�D��YDQ�GH�-DDUUHNHQLQJ�
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YDQ�$PHUVIRRUW�HQ�KHW�5LMN���8Z�VWDWHQ��KHEEHQ�GDDUPHH�LQJHVWHPG�RS����MDQXDUL�������'DDUELM�LVWRHJH]HJG�GDW�GH�SURYLQFLH�LQ�RI�QD������ ������PLOMRHQ��¦����PLOMRHQ��DDQ��$PHUVIRRUW�EHWDDOW��,QSODDWV�YDQ�RQV�DDQYDQNHOLMN�YRRUQHPHQ�RP�YRRU�GLW�EHGUDJ�LQ�GH�DDQORRS�QDDU������UXLPWH�WH�PDNHQ�VWHOOHQ�ZLM�X��JH]LHQ�GH�KDUGKHLG�YDQ�GH�WRH]HJJLQJ�QX�YRRU�RP�DOVQRJ�LQ�GH�UHNHQLQJ������YRRU�GH]HMXULGLVFKH�DIGZLQJEDUH�YHUSOLFKWLQJ�HHQ�YRRU]LHQLQJ�WH�YRUPHQ�
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