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'DWXP ��������������PDDUW����� 1XPPHU�36� ��36����5(*��
'LHQVW�VHFWRU ���������� &RPPLVVLH� ��$ZE�DGYLHVFRPPLVVLH�36
5HJLVWUDWLHQXPPHU�������5(*������L 5DSSRUWHXU�� ��GUV��3��:DJHQDDU
7LWHO�� EHVOLVVLQJ�RS�EH]ZDUHQ�WHJHQ�DDQZLM]LQJ�YDQ�=HYHQKXL]HQ�DOV�EDJJHUVWRUWORFDWLH�LQ�KHWVWUHHNSODQ
,QKRXGVRSJDYH
6DPHQYDWWLQJ SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJHQ� SDJ���� ��DGYLHV

SDJ�������YHUVODJ�KRRU]LWWLQJ
6DPHQYDWWLQJ
7HJHQ�GH�DDQZLM]LQJ�YDQ�=HYHQKXL]HQ�DOV�EDJJHUVWRUWORFDWLH�ELM�GH�WZHHGH�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW
VWUHHNSODQ�]LMQ�EH]ZDUHQ�LQJHGLHQG��'H�EHKDQGHOLQJ�GDDUYDQ�LV�DDQJHKRXGHQ�LQ�DIZDFKWLQJ�YDQ�XZ
EHVOLVVLQJ�LQ]DNH�KHW�EDJJHUEHUJLQJVSODQ�RS����GHFHPEHU�������ZDDUPHH�X�GH�DDQZLM]LQJ�KHHIW�EH�
YHVWLJG�
'H�EH]ZDUHQ�EHWUHIIHQ�GH�QDGHOLJH�JHYROJHQ�YDQ�GH�DDQOHJ�YDQ�GH�VWRUWSODDWV�YRRU�GH�RPZRQHQGHQ�
'LH�ZHJHQ�HFKWHU�QLHW�RS�WHJHQ�GH�QRRG]DDN�GH]H�VWRUWSODDWV�WH�KHEEHQ��'H�NHX]H�YRRU�GH�VWRUWORFDWLH
LV�]RUJYXOGLJ�YRRUEHUHLG�
%LM�GH�EHYHVWLJLQJ�YDQ�GH�DDQZLM]LQJ�KHHIW�X�WHYHQV�EHVORWHQ�WRW�KHW�YHUNOHLQHQ�YDQ�KHW�DDQJHZH]HQ
JHELHG�PHW�RQJHYHHU�HHQ�KHFWDUH��RP�GH�DIVWDQG�WRW�GH�DDQHHQJHVORWHQ�EHERXZLQJ�YDQ�KHW�NRPHQGH
9DWKRUVW�LQ�HON�JHYDO�RS�����PHWHU�WH�KRXGHQ��,Q�GDW�RS]LFKW�NXQQHQ�GH�EH]ZDUHQ�DOV�JHJURQG�ZRUGHQ
EHVFKRXZG�
9RRU�KHW�RYHULJH�ZRUGW�JHDGYLVHHUG�GH�EH]ZDUHQ�RQJHJURQG�WH�YHUNODUHQ�HQ�GH�DDQZLM]LQJ�LQ�VWDQG�WH
ODWHQ�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ���DSULO������RS�EH]ZDUHQ�WHJHQ�DDQZLM]LQJ�YDQ�=HYHQ�
KXL]HQ�DOV�EDJJHUVWRUWORFDWLH�LQ�KHW�VWUHHNSODQ

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
*HOH]HQ�GH�EH]ZDDUVFKULIWHQ�YDQ�� GH %HODQJHQJURHS�*HHQ�8LWEUHLGLQJ�6WRUW�YDQ����GHFHPEHU������� GH KHUHQ�$�-�3��+LOKRUVW�HQ�-�$�3��+LOKRUVW�YDQ����GHFHPEHU������HQ� GH KHHU�%�*��YDQ�0LGGHODDU�YDQ����GHFHPEHU������HQ����MXOL�����WHJHQ�KXQ�DDQZLM]LQJ�GG����VHSWHPEHU������LQ�KHW�6WUHHNSODQ�3URYLQFLH�8WUHFKW�YDQ�KHW�JHELHG�=H�YHQKXL]HQ�LQ�GH�JHPHHQWH�$PHUVIRRUW��WHQ�EHKRHYH�YDQ�EDJJHUVWRUWDFWLYLWHLWHQ�
*HOHW�RS�DIGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�
%HVOXLWHQ�

��� 'H�DDQZLM]LQJ�LQ�KHW�6WUHHNSODQ�3URYLQFLH�8WUHFKW�YDQ�KHW�JHELHG�=HYHQKXL]HQ�WHQ�EHKRHYH�YDQ
EDJJHUVWRUWDFWLYLWHLWHQ�EOLMIW�LQ�VWDQG�

��� 'H�ELM�GLH�DDQZLM]LQJ�EHKRUHQGH�NDDUW�ZRUGW�YHUYDQJHQ�GRRU�GH�NDDUW�GLH�LV�YDVWJHVWHOG�ELM�GH
SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�%DJJHUEHUJLQJVSODQ������±������RS����GHFHPEHU������

��� 9RRU�GH�PRWLYHULQJ�YDQ�GLW�EHVOXLW�ZRUGW�YHUZH]HQ�QDDU�KHW�ELMJHYRHJGH�DGYLHV�GG����PDDUW�����
YDQ�GH�$ZE�DGYLHVFRPPLVVLH�36�

9RRU]LWWHU�

*ULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
.UDFKWHQV�DUWLNHO����YDQ�GH�9HURUGHQLQJ�EH]ZDDU��EHURHS�HQ�NODFKWHQ�VWHOOHQ�ZLM��XZ�$ZE�
DGYLHVFRPPLVVLH�36��YRRU�X�HHQ�RQWZHUS�EHVOXLW�RS�WHU�EHVOLVVLQJ�RS�EH]ZDDUVFKULIWHQ�WHJHQ�XZ
EHVOXLWHQ�
9RRU�GH�PRWLYHULQJ�YDQ�XZ�EHVOLVVLQJ�NXQW�X�QDDU�RQV�DGYLHV�YHUZLM]HQ�NUDFKWHQV�DUWLNHO������YDQ�GH
$OJHPHQH�ZHW�EHVWXXUVUHFKW�
.UDFKWHQV�DUWLNHO�������]HYHQGH�OLG��YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�GLHQW�X��DOV�X�]RX�DIZLMNHQ
YDQ�KHW�DGYLHV��GH�UHGHQ�YRRU�GLH�DIZLMNLQJ�LQ�XZ�EHVOLVVLQJ�WH�YHUPHOGHQ�HQ�GLHQW�X�KHW�DGYLHV�PHW�XZ
EHVOLVVLQJ�PHH�WH�]HQGHQ�

$ZE�DGYLHVFRPPLVVLH�36
YRRU]LWWHU� 0U�7��YDQ�9HHQ
VHFUHWDULV� 0U�%��5LHWYHOG
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$DQ� 3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW9DQ� $ZE�DGYLHVFRPPLVVLH�36%HWU�� $GYLHV�LQ]DNH�GH�EH]ZDUHQ�WHJHQ�GH�DDQZLM]LQJ�YDQ�GH�EDJJHUVWRUWORFDWLH�=HYHQKXL�]HQ�ELM�GH�WZHHGH�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�6WUHHNSODQ�3URYLQFLH�8WUHFKW'DWXP� ���PDDUW�����

���9RRUJHVFKLHGHQLV
2S����VHSWHPEHU������KHHIW�X�GH�WZHHGH�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�6WUHHNSODQ�3URYLQFLH�8WUHFKWYDVWJHVWHOG��'DDUELM�LV�R�P��GH�ODDWVWH�DOLQHD�YDQ�SDUDJUDDI��������$IYDOYHUZLMGHULQJ��YDQ�GDW�SODQ�YHU�YDQJHQ�LQ�GLH�]LQ�GDW��PHW�YHUZLM]LQJ�QDDU�KHW�%DJJHUEHUJLQJVSODQ�3URYLQFLH�8WUHFKW������������KHWJHELHG�=HYHQKXL]HQ�LQ�GH�JHPHHQWH�$PHUVIRRUW�LV�DDQJHZH]HQ�WHQ�EHKRHYH�YDQ�EDJJHUVWRUWDFWLYLWHL�WHQ�7HJHQ�GLW�EHVOXLW�LV�EH]ZDDU�JHPDDNW�GRRU�� GH %HODQJHQJURHS�*HHQ�8LWEUHLGLQJ�6WRUW��QDGLHQ�GH�9HUHQLJLQJ�*86��ELM�EULHI�YDQ����GHFHPEHU������ GH KHUHQ�$�-�3��+LOKRUVW�HQ�-�$�3��+LOKRUVW�ELM�EULHI�YDQ����GHFHPEHU������HQ� GH KHHU�%�*��YDQ�0LGGHODDU��DDQYDQNHOLMN�YHUWHJHQZRRUGLJG�GRRU�GH�6WLFKWLQJ�5HFKWVELMVWDQG�WH/HLGVFKHQGDP��QDGLHQ�GRRU�'/9�0DNHODDUGLM�%9�WH�%HQQHNRP��ELM�EULHI�YDQ����GHFHPEHU������DDQJHYXOG�ELM�EULHI�YDQ����MXOL������=HYHQKXL]HQ�LV�JHVHOHFWHHUG�XLW�WLHQ�JHELHGHQ�RS�EDVLV�YDQ�HHQ�PLOLHXHIIHFWUDSSRUW��ORFDWLH0(5�ZDDUELM�YRRU�=HYHQKXL]HQ�LV�XLWJHJDDQ�YDQ�HHQ�SXWORFDWLH��7RHQ�KHW�0(5�YHUVFKHHQ�KHHIW�6PLQN�$I�YDOYHUZHUNLQJ�%9�HFKWHU�HHQ�YHUJXQQLQJ�DDQJHYUDDJG��ZDDUELM�ZHUG�XLWJHJDDQ�YDQ�GH�FRPELQDWLH�YDQHHQ�SXW��HQ�HHQ�ODQGORFDWLH��2PGDW�KHW�ORFDWLH0(5�RQYROGRHQGH�LQIRUPDWLH�EHYDWWH�YRRU�HHQ�YHUJHOLM�NLQJ�YDQ�GH�ORFDWLHV�DOV�YRRU�HHQ�SXW�ODQG�LQULFKWLQJ�]RX�ZRUGHQ�JHNR]HQ��LV�HHQ�$DQYXOOLQJ�RS�GDW0(5�JHPDDNW��'H]H�LV�QD�NULWLHN�YHUGHU�DDQJHYXOG�PHW�HHQ�JHYRHOLJKHLGVDQDO\VH�YRRU�GH�WRHJHSDVWHPXOWLFULWHULD�DQDO\VH���2S����RNWREHU������LV�GDDURYHU�KHW�WRHWVLQJVDGYLHV�DOV�EHGRHOG�LQ�DUWLNHO�����YDQ�GH�:HW�PLOLHXEHKHHU�XLWJHEUDFKW��2S����GHFHPEHU������KHHIW�X�YHUYROJHQV�KHW�%DJJHUEHUJLQJV�SODQ�KHU]LHQ��ZDDULQ�=HYHQKXL]HQ�HYHQHHQV�LV�DDQJHZH]HQ�HQ�ZDDUPHH�X�GH�DDQZLM]LQJ�LQ�KHW�6WUHHN�SODQ�EHYHVWLJGH��,Q�DIZDFKWLQJ�YDQ�GLH�EHYHVWLJLQJ�LV�GH�EHKDQGHOLQJ�YDQ�GH�EH]ZDUHQ�DDQJHKRXGHQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�LQGLHQHUV�8Z�EHVOLVVLQJ�RS�GH�EH]ZDUHQ�LV�YRRUEHUHLG�GRRU�GH�$ZE�DGYLHVFRPPLVVLH�36��NUDFKWHQV�DUWLNHO����HHUVWH�OLG��YDQ�GH�9HURUGHQLQJ�EH]ZDDU��EHURHS�HQ�NODFKWHQ�SURYLQFLH�8WUHFKW�������'H�FRPPLVVLH�LVHHQ�FRPPLVVLH�DOV�EHGRHOG�LQ�DUWLNHO������YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW��7RW����IHEUXDUL�����NRQGHQ�QDGHUH�VWXNNHQ�ZRUGHQ�LQJHGLHQG��9DQDI�GLH�GDWXP�KHEEHQ�GH�VWXNNHQ�WHU�LQ]DJH�JHOHJHQ��2S���IHEUXDUL�KHHIW�GH�KRRU]LWWLQJ�SODDWV�JHYRQGHQ��$OV�EHODQJKHEEHQGH�GHUGHQ�]LMQ�GDDUYRRU�XLWJHQR�GLJG�GH�JHPHHQWH�$PHUVIRRUW��QLHW�DOV�]RGDQLJ�YHUVFKHQHQ��HQ�6PLQN�%9��'DDUQDDVW�LV�GH�KRRU]LWWLQJDDQJHNRQGLJG�LQ�GH�SODDWVHOLMNH�SHUV��+HW�YHUVODJ�LV�ELM�GLW�DGYLHV�JHYRHJG�

���2QWYDQNHOLMNKHLG
2S�JURQG�YDQ�GH�MXULVSUXGHQWLH�YDQ�GH�$IGHOLQJ�EHVWXXUVUHFKWVSUDDN�YDQ�GH�5DDG�YDQ�6WDWH�ZDV�HU�WHQWLMGH�YDQ�GH�WRWVWDQGNRPLQJ�YDQ�GH�RQGHUKDYLJH�DDQZLM]LQJ�VOHFKWV�VSUDNH�YDQ�HHQ�YRRU�EH]ZDDU�YDW�EDDU�EHVOXLW�LQ�HHQ�VWUHHNSODQ�DOV�KHW�EHWUHIIHQGH�SODQGHHO�EOLMN�JDI�YDQ�HHQ�DIJHZRJHQ�RRUGHHO�YDQSURYLQFLDOH�VWDWHQ��DOV�GH�EHWUHIIHQGH�SODDWV�RI�KHW�EHWUHIIHQGH�JHELHG�YROGRHQGH�FRQFUHHW�ZDV�EHSDDOGHQ�DOV�GH�DDQZLM]LQJ�ZDV�JHGDDQ�PHW�KHW�RRJ�RS�HHQ�YROGRHQGH�FRQFUHHW�DDQJHJHYHQ�SURMHFW�RI�UXLP�WHOLMNH�LQJUHHS��'H�EHLGH�ODDWVWH�FULWHULD�GLHQGHQ�]RQRGLJ�LQ�RQGHUOLQJ�YHUEDQG�WH�ZRUGHQ�EH]LHQ�$DQ�GH]H�GULH�FULWHULD�ZRUGW�LQ�FDVX�YROGDDQ��0HW�GH�DDQZLM]LQJ�YDQ�=HYHQKXL]HQ�LV�HHQ�ILQDOH�NHX]HYDQ�HHQ�ORFDWLH�YRRU�GH�EHUJLQJ�YDQ�EDJJHU�EHRRJG��=LM�LV�YDVWJHVWHOG�QD�DIZHJLQJ�YDQ�DOOH�IDFWRUHQ�HQQDGDW�HHQ�WLHQWDO�JHELHGHQ�]LMQ�RQGHU]RFKW�HQ�YHUJHOHNHQ��+HW�JHELHG�LV�QDXZNHXULJ�RS�HHQ�NDDUW�DDQ�JHJHYHQ�HQ�KHW�SURMHFW��GH�LQULFKWLQJ�YDQ�HHQ�EDJJHUVWRUW��LV�HHQGXLGLJ�EHSDDOG��+HW�IHLW�GDW�GH�H[DFWH
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LQULFKWLQJ�YDQ�KHW�JHELHG�WHQ�EHKRHYH�YDQ�GH�YRRU�GH�VWRUW�QRRG]DNHOLMNH�YRRU]LHQLQJHQ�QRJ�QDGHUPRHW�ZRUGHQ�XLWJHZHUNW��GRHW�KLHU�QLHW�DDQ�DI�.UDFKWHQV�DUWLNHO�����YDQ�HQ�GH�ELMODJH�ELM�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�JHHQ�EH]ZDDU�PHHU�PR�JHOLMN�WHJHQ�DQGHUH�EHVOXLWHQ�LQ�HHQ�VWUHHNSODQ�GDQ�DOV�]RGDQLJ�DDQJHJHYHQ�FRQFUHWH�EHOHLGVEHVOLVVLQ�JHQ��'H�DDQZLM]LQJ�YDQ�=HYHQKXL]HQ�LV�QLHW�DOV�]RGDQLJ�DDQJHJHYHQ��'H]H�UHJHOLQJ�JHOGW�VLQGV���DSULO������PDDU�NUDFKWHQV�DUWLNHO�9,��GHUGH�OLG��YDQ�GH�ZHW�YDQ���MXOL�������KRXGHQGH�ZLM]LJLQJ�YDQ�GH�:HWRS�GH�5XLPWHOLMNH�RUGHQLQJ��6WE��������LV�KHW�UHFKW�WHQ�DDQ]LHQ�YDQ�GH�PRJHOLMNKHLG�RP�EH]ZDDU�WHPDNHQ�LQJHYROJH�DUWLNHO��D��]HYHQGH�OLG��YDQ�GLH�ZHW�]RDOV�GDW�YRRUGLHQ�OXLGGH��WHJHQ�HHQ�EHVOXLW�GDWRRN�YRRUGLHQ�LV�EHNHQGJHPDDNW��JHEOHYHQ�]RDOV�GDW�WRHQ�YDQ�WRHSDVVLQJ�ZDV�2P�GLVFXVVLHV�RYHU�KHW�UHFKWVNDUDNWHU�YDQ�XZ�DDQZLM]LQJ�LQ�GH�WRHNRPVW�WH�YHUPLMGHQ��VWHOGHQ�XZYHUWHJHQZRRUGLJHUV�GH�FRPPLVVLH�YRRU�X�WH�DGYLVHUHQ�RP�QX��ELM�GH�EHVOLVVLQJ�RS�GH�EH]ZDUHQ��DDQ�WHJHYHQ�GDW�GH�DDQZLM]LQJ�YDQ�GH�RQGHUKDYLJH�ORFDWLH�=HYHQKXL]HQ�YRRU�EDJJHUVWRUWDFWLYLWHLWHQ�HHQ�FRQ�FUHWH�EHOHLGVEHVOLVVLQJ�LV�DOV�EHGRHOG�LQ�KHW�KXLGLJH�DUWLNHO���YDQ�GH�:HW�RS�GH�5XLPWHOLMNH�2UGHQLQJ�'H�ZHW�YHUELQGW�HQNHOH�IRUPHOH�JHYROJHQ�DDQ�]R¶Q�DDQZLM]LQJ��$DQ�GH�HQH�NDQW�NDQ�JHVWHOG�ZRUGHQGDW�GLH�RYHUHHQNRPHQ�PHW�ZDW�RRN�DO�RQGHU�KDDU�YRULJH�YHUVLH�JROG��]RGDW�KHW�QLHW�PHHU�]RX�]LMQ�GDQHHQ�YHUGXLGHOLMNLQJ��$DQ�GH�DQGHUH�NDQW�]RX�KHW�HFKWHU�YHUGHU�JDDQ�GDQ�GH�JURQGVODJ�YDQ�GH�EH]ZDUHQ�ZDDUWHJHQ�DUWLNHO������YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�]LFK�YHU]HW��'H�FRPPLVVLH�DGYLVHHUW�XGDDURP�GLW�YRRUVWHO�QLHW�WH�YROJHQ�
'H�EH]ZDUHQ�]LMQ�ELQQHQ�GH�ZHWWHOLMNH�WHUPLMQ�LQJHGLHQG��1X�RRN�DDQ�GH�RYHULJH�GHVEHWUHIIHQGH�YHU�HLVWHQ�LV�YROGDDQ��]LMQ�]LM�RQWYDQNHOLMN�

���%H]ZDUHQ
6DPHQJHYDW�NRPHQ�GH�EH]ZDUHQ�RS�KHW�YROJHQGH�QHHU�
,Q]DNH�GH�NHXV�YDQ�GH�ORFDWLH�� (U�]LMQ�ORFDWLHV�EHVFKLNEDDU�EXLWHQ�GH�SURYLQFLH�HQ�KHW�GHSRW�]RX�ZHOOLFKW�KHOHPDDO�QLHW�QRGLJ�]LMQYRRU�EDJJHUVSHFLH�YDQXLW�GH�SURYLQFLH�
,Q]DNH�PLOLHXK\JLsQLVFKH�DVSHFWHQ�� (U�LV�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH�UHHGV�DDQZH]LJH�VWRUWSODDWV�QDDVW�=HYHQKXL]HQ�� +HW�GHSRW�]DO�GH�DIVOXLWHQGH�NOHLODDJ�RS�]HV�PHWHU�RQGHU�KHW�PDDLYHOG�GRRUEUHNHQ��*URQGZDWHU�YHUYXLOLQJ�RQGHU�GDW�QLYHDX�]DO�QLHW�GRRU�HHQ�ULQJVORRW�NXQQHQ�ZRUGHQ�DIJHYDQJHQ��]RDOV�KHW�0(5VXJJHUHHUW�� 'H�ORFDWLH�]DO�YRJHOV��PHHXZHQ�HQ�NUDDLHQ��DDQWUHNNHQ��'H]H�NXQQHQ�]LHNWHQ�RYHUEUHQJHQ��P�Q�YRJHO�7%&��ERWXOLVPH�HQ�VDOPRQHOORVH�� 'H�YRJHOV�]XOOHQ�JHOXLGVRYHUODVW�YHURRU]DNHQ�� (U�]DO�H[WUD�JHOXLGV��HQ�YHUNHHUVRYHUODVW�RQWVWDDQ�� ,Q�KHW�0(5�LV�PHW�WH�ZHLQLJ�PRJHOLMNH�VFKDGHOLMNH�VWRIIHQ�HQ�RUJDQLVPHQ�UHNHQLQJ�JHKRXGHQ�� 'H�EHUHNHQLQJHQ�LQ�KHW�0(5�]LMQ�YHHODO�JHEDVHHUG�RS�YHUPRHGHQV�
,Q]DNH�ODQGVFKDSVEHVFKHUPLQJ�� (U�]DO�VSUDNH�]LMQ�YDQ�YLVXHOH�RYHUODVW�HQ�ODQGVFKDSVYHUYXLOLQJ�� 'H�DIZHUNLQJ�]DO�SDV�QD�WZLQWLJ�MDDU�SODDWV�YLQGHQ��0DDU�GDQ�EOLMYHQ�HU�VWRUHQGH�KRRJWHQ�LQ�KHWODQGVFKDS
,Q]DNH�GH�DIVWDQG�WRW�ZRQLQJHQ�� 'H�DIVWDQG�YDQ�����PHWHU�WRW�GH�JHSODQGH�ZLMN�9DWKRUVW�]DO�RQYROGRHQGH�]LMQ�RP�GDDU�JHXURYHU�ODVW�WH�YRRUNRPHQ��'H�DIVWDQG�ZRUGW�YHUGHU�QLHW�JHEUXLNW�PHW�EHWUHNNLQJ�WRW�DQGHUH��UHHGV�DDQZH�]LJH�ZRQLQJHQ�
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,Q]DNH�VFKDGH�� 'H�SODDWV�YDQ�GH�EDJJHUVWRUWORFDWLH�ELQQHQ�KHW�DDQJHZH]HQ�JHELHG�VWDDW�QRJ�QLHW�YDVW��'LW�EHPRHL�OLMNW�HYHQWXHHO�WRHNRPVWLJH�XLWEUHLGLQJ�YDQ�KHW�GDDUQDDVW�JHOHJHQ�EHGULMI�� 9RRU�GDW�EHGULMI�]DO�RPULMVFKDGH�HQ�ZDDUGHGDOLQJ�RQWVWDDQ�
,Q]DNH�GH�RPYDQJ�YDQ�GH�ORFDWLH�� 9RRU�GH�VWRUWSODDWV�LV����KD�YROGRHQGH��(U�ZRUGW�HFKWHU������KD�DDQJHZH]HQ�

���7RHOLFKWLQJ�YDQZHJH�XZ�VWDWHQ
1RRG]DDN8Z�YHUWHJHQZRRUGLJHUV�KHEEHQ�LQ�GH�HHUVWH�SODDWV�JHZH]HQ�RS�GH�QRRG]DDN�YRRU�HHQ�EDJJHUGHSRW�LQGH�SURYLQFLH��'H�EHVWDDQGH�ZDWHUV\VWHPHQ�PRHWHQ�ZRUGHQ�RQGHUKRXGHQ��ZLOOHQ�GH�YHLOLJKHLG��GH�DDQ�HQ�DIYRHU�YDQ�ZDWHU��HQ�GH�DQGHUH�IXQFWLHV��]RDOV�VFKHHSYDDUW��QDWXXU�HQ�PLOLHX�HQ�UHFUHDWLH���QLHW�LQ�KHWJHGUDQJ�NRPHQ��7RW������PRHW�LQ�GH]H�SURYLQFLH�RPVWUHHNV���PLOMRHQ�P��EDJJHUVSHFLH�NODVVH���HQ��ZRUGHQ�YHUZLMGHUG��ZDDUYDQ�QRJ�VOHFKWV������NDQ�ZRUGHQ�KHUJHEUXLNW��9RRU���PLOMRHQ�P��PRHW�GXVVWRUWUXLPWH�JHYRQGHQ�ZRUGHQ�
/RFDWLHNHXV%LQQHQ�GH�SURYLQFLH�]LMQ�WLHQ�SRWHQWLsOH�ORFDWLHV�RQGHU]RFKW�LQ�HHQ�ORFDWLH0(5��PHW�DOV�XLWJDQJVSXQWGDW�HHQ�ORFDWLH�WHQ�PLQVWH���PLOMRHQ�P��PRHW�NXQQHQ�EHUJHQ��,Q�GH�YHUJHOLMNLQJ�YDQ�GH�PLOLHXDVSHFWHQYDQ�GH�ORFDWLHV�EOLMNW�=HYHQKXL]HQ�KHW�EHVW�WH�VFRUHQ��,Q������KHEW�X�=HYHQKXL]HQ�DDQJHZH]HQ�DOV�OR�FDWLH�JHVFKLNW�YRRU�EDJJHUVWRUWDFWLYLWHLWHQ�*HGHSXWHHUGH�VWDWHQ�HQ�EXUJHPHHVWHU�HQ�ZHWKRXGHUV�YDQ�$PHUVIRRUW�KHEEHQ�GDDUQD�QRJ�GH�PRJHOLMN�KHLG�ODWHQ�RQGHU]RHNHQ�RP�EXLWHQ�GH�SURYLQFLH�WH�VWRUWHQ��'DW�JDI��PHL�������JHHQ�UHVXOWDDW��(U�]LMQJURRWVFKDOLJH�GHSRWV��]RDOV�6OXIWHU�HQ�,-VVHORRJ��PDDU�GLH�]LMQ�JHUHVHUYHHUG�YRRU�VSHFLILHNH�GRHOHQ�1D�GH�DDQZLM]LQJ�LQ������KHHIW�6PLQN�%9�HHQ�YHUJXQQLQJ�YRRU�H[SORLWDWLH�YDQ�GH�VWRUWSODDWV�LQJH�GLHQG��'DDUELM�ZHUG�XLWJHJDDQ�YDQ�HHQ�RPNDGHUG�SXWGHSRW��VWRUWHQ�RQGHU�HQ�ERYHQ�KHW�PDDLYHOG���,QKHW�ORFDWLH0(5�ZDV�YRRU�=HYHQKXL]HQ�DOOHHQ�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�SXWGHSRW��VWRUWHQ�RQGHU�KHWPDDLYHOG���'DDURP�LV�HHQ�$DQYXOOLQJ�RS�KHW�ORFDWLH0(5�JHPDDNW��ZDDULQ�PHW�GH�DDQJHYUDDJGH�VLWXD�WLH�UHNHQLQJ�LV�JHKRXGHQ��7HYHQV�LV�UHNHQLQJ�JHKRXGHQ�PHW�KHW�QLHXZH�JHJHYHQ�YDQ�GH�EHVWHPPLQJYDQ�9DWKRUVW��GLUHFW�WHQ�]XLGRRVWHQ�YDQ�=HYHQKXL]HQ��8LW�GLH�$DQYXOOLQJ�RS�KHW�0(5�EOHHN�GDW�=H�YHQKXL]HQ�QLHW�PHHU�GH�PHHVW�PLOLHXYULHQGHOLMNH�ORFDWLH�LV��PDDU�GDW�]LM�RS�GH�WZHHGH�RI�GHUGH�SODDWVNRPW��+HW�YHUVFKLO�PHW�GH�JHOLMNVFRUHQGH�HHUVWH�ORFDWLHV��'H�+DDQ�2RVW�HQ�'H�.QRHVW��LV�HFKWHU�PLQL�PDDO�2PGDW�KHW�EHVWDDQGH�EHGULMI�YDQ�6PLQN�%9�GLUHFW�QDDVW�KHW�JHELHG�=HYHQKXL]HQ�LV�JHOHJHQ��ZDW�H[�SORLWDWLH�YDQ�GH�QLHXZH�VWRUWSODDWV�DDQ]LHQOLMN�HFRQRPLVFKHU�NDQ�PDNHQ��LV�GH�NHXV�YRRU�GDW�JHELHGJHKDQGKDDIG�
0LOLHXK\JLsQLVFKH�DVSHFWHQ�HQ�ODQGVFKDSVEHVFKHUPLQJ0HW�GH�DDQZH]LJKHLG�YDQ�GH�DO�EHVWDDQGH�VWRUWORFDWLH��PHW�GH�HIIHFWHQ�RS�ERGHP�HQ�JURQGZDWHU��PHWGH�JH]RQGKHLGVDVSHFWHQ��PHW�JHXUKLQGHU��PHW�YHUNHHUVKLQGHU�HQ�PHW�GH�ODQGVFKDSSHOLMNH�LQSDVEDDU�KHLG�LV�UHNHQLQJ�JHKRXGHQ�LQ�KHW�ORFDWLH0(5�9RRUDIJDDQG�DDQ�HHQ�EHVOXLW�RYHU�HHQ�YHUJXQQLQJDDQYUDDJ��RI�DDQYUDJHQ��]DO�WHQ�EHKRHYH�YDQ�]R¶QEHVOXLW�HHQ�QLHXZ��HHQ�LQULFKWLQJV���0(5�ZRUGHQ�JHPDDNW��ZDDUELM�GH�QRJ�YDVW�WH�VWHOOHQ�PDDWUHJHOHQWHU�YRRUNRPLQJ�YDQ�GH�QDGHOHQ�RI�EHSHUNLQJ�YDQ�GH�ULVLFR¶V�]XOOHQ�ZRUGHQ�EHRRUGHHOG��3DV�DOV�RYHU�GHYHUJXQQLQJDDQYUDDJ�HHQ�SRVLWLHI�EHVOXLW�LV�JHQRPHQ��NDQ�PHW�GH�DDQOHJ�YDQ�GH�VWRUWORFDWLH�ZRUGHQEHJRQQHQ��XLWHUDDUG�GDQ�FRQIRUP�GH�YRRUZDDUGHQ�YDQ�GH�YHUOHHQGH�YHUJXQQLQJ�
$IVWDQG�WRW�ZRQLQJHQ,Q�KHW�EHVWHPPLQJVSODQ�9DWKRUVW�LV�HHQ�KLQGHUFRQWRXU�YDQ�����PHWHU�WHQ�RS]LFKWH�YDQ�GH�EDJJHUVWRUW�ORFDWLH�RSJHQRPHQ�RP�HYHQWXHOH�FRQIOLFWVLWXDWLHV�RS�PLOLHXK\JLsQLVFKH�JURQGHQ�WH�YRRUNRPHQ��,Q�GH
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MXULVSUXGHQWLH�YDQ�GH�$IGHOLQJ�EHVWXXUVUHFKWVSUDDN�]LMQ�NOHLQHUH�DIVWDQGHQ�DDQYDDUGEDDU�JHDFKW��'HJHNR]HQ�DIVWDQG�JHHIW�GDDURP�HHQ�UHGHOLMNH�PDWH�YDQ�]HNHUKHLG�,QPLGGHOV�LV�JHEOHNHQ�GDW�HHQ�NOHLQ�JHGHHOWH�YDQ�GH�ORFDWLH��RQJHYHHU�HHQ�KHFWDUH��WRFK�ELQQHQ�GH�EH�VWHPGH�FRQWRXU�YDOW��(U�LV�JHHQ�EH]ZDDU�WHJHQ�KHW�GLHQRYHUHHQNRPVWLJ�YHUNOHLQHQ�YDQ�GH�ORFDWLH��,Q]RYHUUH�NXQQHQ�GH�EH]ZDUHQ�JHJURQG�ZRUGHQ�JHDFKW�9RRU�GH�EHVWDDQGH�ZRQLQJHQ�WHQ�ZHVWHQ�YDQ�GH�ORFDWLH�LV�GH�DIVWDQG�JHPHWHQ�YDQDI�KHW�PLGGHQ�YDQ�GHGDDU�DDQZH]LJH�ZHJ��'H]H�ZRQLQJHQ�VWDDQ�YHUVSUHLG�HQ�HHQ�DIVWDQG�YDQ�����PHWHU�WHQ�RS]LFKWH�YDQHONH�ZRQLQJ�DI]RQGHUOLMN�LV�PRHLOLMN�XLWYRHUEDDU��%LM�GH�XLWHLQGHOLMNH�LQULFKWLQJ�YDQ�GH�ORFDWLH�]XOOHQXLWHUDDUG�GH�ZHWWHOLMN�YHUHLVWH�PLQLPXPDIVWDQGHQ�ZRUGHQ�JHKDQGKDDIG��0HGH�RS�EDVLV�YDQ�KHW�0(5GDW�ELM�GH�YHUJXQQLQJDDQYUDDJ�]DO�PRHWHQ�ZRUGHQ�RSJHVWHOG��]DO�GH�YHUJXQQLQJYHUOHQHU�PRHWHQ�UHJH�OHQ�ZHONH�DIVWDQGHQ�WRW�KHW�VWRUWIURQW�YDQ�GH�EDJJHUVWRUW�HQ�WRW�DQGHUH�EHGULMIVRQGHUGHOHQ�DFFHSWDEHO]LMQ��'H]H�DIVWDQGHQ�]XOOHQ�QDDU�YHUZDFKWLQJ�OLJJHQ�WXVVHQ�GH�ZHWWHOLMN�YHUHLVWH�PLQLPXPDIVWDQG�HQ�GHDIVWDQG�YDQ�����P��GH�DIVWDQG�GLH�ELM�KHW�]RHNHQ�YDQ�HHQ�ORFDWLH�DOV�LQGLFDWLHYH�PDDWVWDI�LV�DDQJHKRX�GHQ�
6FKDGH'H�DDQZLM]LQJ�]DO�XLWJHZHUNW�PRHWHQ�ZRUGHQ�LQ�HHQ�JHPHHQWHOLMN�EHVWHPPLQJVSODQ��2S�JURQG�YDQDUWLNHO����YDQ�GH�:HW�RS�GH�5XLPWHOLMNH�2UGHQLQJ�NDQ�ELM�GH�JHPHHQWHUDDG�HHQ�YHU]RHN�RP�VFKDGH�YHUJRHGLQJ�ZRUGHQ�LQJHGLHQG��7XVVHQ�GH�JHPHHQWH�$PHUVIRRUW�HQ�GH�SURYLQFLH�NDQ�RYHUOHJ�SODDWVYLQGHQ�]RGUD�HU�VFKDGHFODLPV�ZRUGHQ�LQJHGLHQG�
2PYDQJ�YDQ�GH�ORFDWLH'H�HLJHQOLMNH�SXW�]DO�RPVWUHHNV����KD�EHVODDQ��+HW�WRWDOH�JHELHG�LV������KD��+HW�YHUVFKLO�LV�QRRG]DNH�OLMN�YRRU�GH�ELMNRPHQGH�LQIUDVWUXFWXXU��]RDOV�DDQ��HQ�DIYRHU��EHGULMIVJHERXZHQ��JURHQRP]RPLQJ��H�G�
���2YHUZHJLQJHQ�YDQ�GH�$ZE�DGYLHVFRPPLVVLH�36
1RRG]DDN+HW�RQGHUKRXG�YDQ�GH�8WUHFKWVH�ZDWHUHQ�EOLMIW�SHUPDQHQW�QRRG]DNHOLMN��'H�YHURQWUHLQLJLQJ�YDQ�KHWVOLE�]DO�QRJ�YRRU�RQEHSDDOGH�WLMG�JHFRQFHQWUHHUG�VWRUWHQ�RQYHUPLMGHOLMN�PDNHQ��'LW�SXQW�ZRUGW�ELM�GHEH]ZDUHQ�QLHW�EHWZLVW�%LM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EDJJHUEHUJLQJVSODQ�LV�]RUJYXOGLJ�QDJHJDDQ�LQ�KRHYHUUH�QX�HQ�RS�WHUPLMQWHFKQLHNHQ�EHVFKLNEDDU�]LMQ�RP�GH�KRHYHHOKHLG�WH�VWRUWHQ�YHURQWUHLQLJGH�EDJJHU�WH�YHUPLQGHUHQ��'DDU�ELM�LV�JHEOHNHQ�GDW�RRN�ZDQQHHU�GH�EDJJHUVSHFLH�ZRUGW�JHVFKHLGHQ�LQ�HHQ�UHODWLHI�VFKRRQ�GHHO��GDW�QLHWLQ�HHQ�VSHFLDOH�VWRUWSODDWV�KRHIW�WH�ZRUGHQ�JHVWRUW��HQ�HHQ�IUDFWLH�ZDDU�GH�YHURQWUHLQLJLQJ�LQ�LV�JHFRQ�FHQWUHHUG��HU�QRJ�VWHHGV�HHQ�JURWH�EHKRHIWH�EHVWDDW�DDQ�HHQ�JURRWVFKDOLJH�EDJJHUVWRUWORFDWLH�]RDOV�PHW=HYHQKXL]HQ�ZRUGW�EHRRJG��2RN�LV�RYHUZRJHQ�GDW�WHFKQLHNHQ�RP�YHURQWUHLQLJGH�EDJJHUVSHFLH�WRWEUXLNEDUH�SURGXFWHQ�WH�YHUZHUNHQ�RS�GLW�PRPHQW�QRJ�JHHQ�RSORVVLQJ�NXQQHQ�ELHGHQ�*H]LHQ�KHW�YRUHQVWDDQGH�HQ�KHWJHHQ�GDDURYHU�LQ�GH�RQGHUERXZLQJ�YDQ�KHW�EHVWUHGHQ�EHVOXLW�LV�JHVWHOG�PHHQW�GH�FRPPLVVLH�GDW�GH�QRRG]DDN�YRRU�KHW�YLQGHQ�YDQ�HHQ�EDJJHUVWRUWORFDWLH�GXLGHOLMN�YDVW�VWDDW�
/RFDWLHNHXV,Q�KHW�EDJJHUEHUJLQJVSODQ�LV�RRN�DIJHZRJHQ�ZDDU�KHW�VWRUWHQ�YDQ�GH�UHVWHUHQGH�KRHYHHOKHLG�YHURQWUHL�QLJGH�EDJJHU�PRJHOLMN�]RX�]LMQ��2S�EDVLV�YDQ�KHW�ORFDWLH0(5�NDQ�YHUGHGLJG�ZRUGHQ�GDW�=HYHQKXL]HQQLHW�GH�EHVWH�NHXV�LV��'H�YRRUGHOHQ�YDQ�GH�DQGHUH�PRJHOLMNKHGHQ�]LMQ�HFKWHU�PDUJLQDDO��+HW�DUJXPHQWGDW�GH�HFRQRPLVFKH�ZLQVW�YDQZHJH�GH�QDDVW�=HYHQKXL]HQ�JHOHJHQ�KXLGLJH�VWRUWSODDWV�YDQ�6PLQN�%9GDDUWHJHQ�RSZHHJW��LV�DDQYDDUGEDDU��%UXLNEDUH�ORFDWLHV�EXLWHQ�GH�SURYLQFLH�]LMQ�QLHW�JHYRQGHQ��]RDOV�LVJHEOHNHQ�XLW�KHW�UDSSRUW�YDQ�'+9�0LOLHX�HQ�,QIUDVWUXFWXXU�%9�GG�����PHL�������GDW�]LFK�ELM�KHW�GRV�VLHU�EHYLQGW�(U�]LMQ�LQ�GH]H�]DDN�JHHQ�UHGHQHQ�DDQJHYRHUG�RS�JURQG�ZDDUYDQ�LQ�GLW�RS]LFKW�DDQ�GH�]RUJYXOGLJKHLGYDQ�KHW�RQGHU]RHN�]RX�PRHWHQ�ZRUGHQ�JHWZLMIHOG��'H�UDDG�YDQ��$PHUVIRRUW��ELQQHQ�ZHONH�JHPHHQWH=HYHQKXL]HQ�LV�JHOHJHQ��KHHIW��]R�LV�LQ�GH�KRRU]LWWLQJ�JHEOHNHQ��EXUJHPHHVWHU�HQ�ZHWKRXGHUV�ELM�PRWLHYHU]RFKW�QDDU�DOWHUQDWLHYHQ�WH�]RHNHQ��PDDU�GDDU�]LMQ�JHHQ�IRUPHOH�FRQFOXVLHV�DDQ�YHUERQGHQ�HQ�GHJHPHHQWH�KHHIW�JHHQ�EH]ZDDUVFKULIW�WHJHQ�GH�DDQZLM]LQJ�LQJHGLHQG�
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'H�FRPPLVVLH�PHHQW�GDW�KHW�0(5�HQ�GH�DDQZH]LJKHLG�YDQ�6PLQN�%9�VDPHQ�JHEUXLNW�NXQQHQ�ZRUGHQDOV�HHQ�DIGRHQGH�PRWLYHULQJ�YRRU�GH�ORFDWLHNHX]H�
0LOLHXK\JLsQLVFKH�DVSHFWHQ�HQ�ODQGVFKDSVEHVFKHUPLQJ%LM�GH�EH]ZDUHQ�ZRUGW�GH�EHWURXZEDDUKHLG�YDQ�KHW�ORFDWLH0(5�EHWZLMIHOG�'H�FRPPLVVLH�RQGHUNHQW�GDW�QLHW�DOOH�JHJHYHQV�YROOHGLJ�YDVW�VWDDQ�HQ�GDW�QLHW�DOOH�YHUZDFKWH�JHYROJHQYROOHGLJ�]HNHU�]LMQ��=RGDQLJH�]HNHUKHLG�]DO�HFKWHU�ELM�GH�KXLGLJH�VWDQG�YDQ�GH�ZHWHQVFKDS�RRN�QLHWEHUHLNW�NXQQHQ�ZRUGHQ�'H�ODQGHOLMNH�&RPPLVVLH�YRRU�GH�PLOLHXHIIHFWUDSSRUWDJH��LQJHVWHOG�ELM�DUWLNHO������YDQ�GH�:HW�PLOLHX�EHKHHU��ZLMVW�LQ�KDDU�WRHWVLQJVDGYLHV�YDQ����RNWREHU������RS�RQ]HNHUKHGHQ�LQ�WRHJHNHQGH�JHZLFKWHQHQ�LQ�GH�IHLWHOLMNH�VFRUHV��1LHWWHPLQ�FRQFOXGHHUW�]LM��³+LHUPHH�LV�HHQ�JRHGH�RQGHUERXZLQJ�JHJHYHQYDQ�GH�EHWURXZEDDUKHLG�YDQ�GH�UHVXOWDWHQ�´��3DJ����YDQ�KHW�DGYLHV��'H�$ZE�DGYLHVFRPPLVVLH�36�LV�RS�EDVLV�GDDUYDQ�YDQ�PHQLQJ�GDW�KHW�ORFDWLH0(5�QLHW�WHNRUWVFKLHW�(HQ�DDQWDO�]DNHQ�]DO�QRJ�QDGHU�JHUHJHOG�NXQQHQ�HQ�PRHWHQ�ZRUGHQ�ELM�GH�LQULFKWLQJ�YDQ�GH�ORFDWLH�'DDU�]DO�HFKWHU�HHQ�LQULFKWLQJV0(5�YRRU�ZRUGHQ�JHPDDNW�HQ�GDDUELM�NXQQHQ�RSQLHXZ�UHFKWVPLGGHOHQZRUGHQ�JHEUXLNW�
$IVWDQG�WRW�ZRQLQJHQ7RW�GH�ZRQLQJHQ�LQ�9DWKRUVW�]DO�HHQ�DIVWDQG�YDQ�����PHWHU�JHKDQGKDDIG�ZRUGHQ��WRW�GH�OLQWEHERXZLQJWHQ�]XLGHQ�HQ�WHQ�ZHVWHQ�YDQ�GH�ORFDWLH�]DO�GLH�DIVWDQG�JHOGHQ�WRW�GH�EHWUHIIHQGH�ZHJ�HQ�GXV�QLHW�WRW�GHDDQ�GLH�ZHJ�JHOHJHQ�ZRQLQJHQ��+HW�LV�GH�FRPPLVVLH�LQ�GH�KRRU]LWWLQJ�JHEOHNHQ�GDW�KHW�KLHU�QLHW�JDDWRP�HHQ�QRUP�ZDDUDDQ�EHODQJKHEEHQGHQ�UHFKWHQ�NXQQHQ�RQWOHQHQ��'H�DIVWDQG�LV�JHNR]HQ�RP�HU�]HNHUYDQ�WH�]LMQ�GDW�VWHHGV�YROGDDQ�NDQ�ZRUGHQ�DDQ�GH�ZHWWHOLMNH�QRUPHQ�GLH�XLW�PLOLHXK\JLsQLVFK�RRJSXQWLQ�DFKW�PRHWHQ�ZRUGHQ�JHQRPHQ�'H�FRPPLVVLH�KHHIW�JHHQ�UHGHQ�RP�DDQ�WH�QHPHQ�GDW�ELM�GH�LQULFKWLQJ�YDQ�KHW�JHELHG�QLHW�NDQ�ZRUGHQYROGDDQ�DDQ�GH�ZHWWHOLMNH�QRUPHQ��=LM�KHHIW�HU�JHHQ�EH]ZDDU�WHJHQ�GDW�LQ�GLW�YHUEDQG�GH�ORFDWLH�LQ�GH]XLGRRVWKRHN�PHW�HHQ�KHFWDUH�ZRUGW�YHUNOHLQG��]RDOV�X�ELM�GH�KHU]LHQLQJ�YDQ�KHW�EDJJHUEHUJLQJVSODQ�DOKHHIW�EHSDDOG�
6FKDGH9RRU�VFKDGH�GLH�GH�RPZRQHQGHQ�]XOOHQ�OLMGHQ��NXQQHQ�]LM��QD�GH�YDVWVWHOOLQJ�YDQ�KHW�EHVWHPPLQJV�SODQ��NUDFKWHQV�DUWLNHO����YDQ�GH�:HW�RS�GH�5XLPWHOLMNH�2UGHQLQJ�HHQ�YHU]RHN�WRW�YHUJRHGLQJ�LQGLHQHQELM�GH�UDDG�YDQ�GH�JHPHHQWH�$PHUVIRRUW��9RRU�]RYHU�GH�VFKDGH�DDQ�GH�SURYLQFLH�PRHW�ZRUGHQ�WRHJH�UHNHQG��LV�HHQ�UHJHOLQJ�PRJHOLMN�NUDFKWHQV�DUWLNHO���D�YDQ�GH�ZHW�
2PYDQJ�YDQ�GH�ORFDWLH,Q�EH]ZDDU�LV�DDQJHYRHUG��GDW�GH�RPYDQJ�YDQ�GH�ORFDWLH�WH�JURRW�LV�'H�FRPPLVVLH�EUHQJW�WHU�]DNH�RQGHU�GH�DDQGDFKW��GDW�GH�RPYDQJ�YDQ�GH�ORFDWLH������KD�EHGUDDJW��+HWVWDDW�YDVW��GDW�KLHUYDQ����KD�QRRG]DNHOLMN�LV�YRRU�GH�IHLWHOLMNH�VOLEEHUJLQJ��0LVWGLHQ�LV����KD�EHVFKLN�EDDU�YRRU�GH�LQIUDVWXFWXXU�HQ�YHUGHUH�QRRG]DNHOLMNH�YRRU]LHQLQJHQ�'H�FRPPLVVLH�DFKW�KHW�QLHW�XLWJHVORWHQ�GDW�LQ�GH�XLWZHUNLQJ�LQ�KHW�EHVWHPPLQJVSODQ�HQ�ELM�GH�YHUJXQ�QLQJYHUOHQLQJ�]DO�EOLMNHQ�GDW�GH]H����KD�QLHW�JHKHHO�QRGLJ�]DO�]LMQ��=LM�PHHQW�HYHQZHO�GDW�WHUHFKW�LVEHVORWHQ�GH�ORFDWLH�HQLJHUPDWH�UXLP�WH�EHPHWHQ��+HW�LV�LPPHUV�QLHW�RS�YRRUKDQG�WH�YRRU]LHQ�KRHYHHORSSHUYODNWH�GH�YHUGHU�LQULFKWLQJ�XLWHLQGHOLMN�]DO�HLVHQ��%RYHQGLHQ�PRHW�HU�UXLPWH�]LMQ�RP�RQYRRU]LHQHRQWZLNNHOLQJHQ�RS�WH�NXQQHQ�YDQJHQ��:DQQHHU�XLWHLQGHOLMN�]RX�EOLMNHQ��GDW�PHW�PLQGHU�GDQ�GH����KDNDQ�ZRUGHQ�YROVWDDQ�NDQ�GH�EHJUHQ]LQJ�YDQ�GH�ORFDWLH��YULM�HHQYRXGLJ�ZRUGHQ�DDQJHSDVW�
&RQFOXVLH*H]LHQ�KHW�YRUHQVWDDQGH�RQGHUNHQW�GH�FRPPLVVLH�GDW�GH�DDQZLM]LQJ�QDGHOLJH�JHYROJHQ�NDQ�KHEEHQYRRU�GHJHQHQ�GLH�LQ�GH�QDELMKHLG�YDQ�GH�ORFDWLH�ZRQHQ��=LM�PHHQW�HYHQZHO�GDW�GH]H�YRRU�HHQ�GHHO�NXQ�QHQ�ZRUGHQ�RQGHUYDQJHQ�HQ�LQ�HON�JHYDO�QLHW�RSZHJHQ�WHJHQ�GH�EHODQJHQ�GLH�JHPRHLG�]LMQ�PHW�KHWNXQQHQ�EHVFKLNNHQ�RYHU�GH�VWRUWSODDWV�
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=LM�DFKW�GH�EH]ZDUHQ�GDDURP�RQJHJURQG��0HW�EHWUHNNLQJ�WRW�GH�KHFWDUH�LQ�GH�]XLGRRVWKRHN�YDQ�KHWJHELHG��ZDDUYRRU�X�ELM�GH�KHU]LHQLQJ�YDQ�KHW�EDJJHUEHUJLQJVSODQ�DO�KHHIW�EHVORWHQ�GDW�]LM�NRQ�YHUYDO�OHQ��NXQQHQ�GH�EH]ZDUHQ�JHJURQG�ZRUGHQ�JHDFKW�

���$GYLHV
'H�FRPPLVVLH�DGYLVHHUW�X�GH�DDQZLM]LQJ�YDQ�KHW�JHELHG�=HYHQKXL]HQ�DOV�EDJJHUVWRUWORFDWLH�LQ�KHW6WUHHNSODQ�3URYLQFLH�8WUHFKW�LQ�VWDQG�WH�ODWHQ��PDDU�GH�GDDUELM�JHYRHJGH�NDDUW�WH�YHUYDQJHQ�GRRU�GHNDDUW�GLH�X�DO�RS����GHFHPEHU������KHHIW�YDVWJHVWHOG�ELM�GH�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�%DJJHUEHU�JLQJVSODQ�

'H�$ZE�DGYLHVFRPPLVVLH�36
9RRU]LWWHU�

7��YDQ�9HHQ
6HFUHWDULV�

%��5LHWYHOG
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9HUVODJ�KRRU]LWWLQJ

'DWXP� 9ULMGDJ����IHEUXDUL�����
$DQZH]LJ� �� $:%�EH]ZDUHQFRPPLVVLH�3URY�6WDWHQ��PU��7��YDQ�9HHQ��YRRU]LWWHU���GKU��*��YDQ�GHQ%HUJ��PZ��PU��0�/�$�$��GH�%RQW��GUV��0��2GLMN��GUV��3��:DJHQDDU��GKU��'��YDQ�GHU�:LOW�GKU��%��5LHWYHOG��VHFUHWDULV���PZ��5��%RVVFKHUP�OOHU��QRWXOLVW���� 'H�EH]ZDDUGHQ��QDPHQV�GH�9HUHQLJLQJ�*HHQ�8LWEUHLGLQJ�6WRUW�GKU��9DQ�GH�:HWHULQJ�HQGKU��'HQ�8LMO��'KU��	�0Z��YDQ�0LGGHODDU�HQ�KXQ�JHPDFKWLJGH�PZ��YDQ�&RRWHQ��GKU�$�-�3��+LOKRUVW��GKU��-�$�3��+LOKRUVW�� 1DPHQV�GH�3URYLQFLH�8WUHFKW��PZ��PU��-�*�-��.DPS��JHGHSXWHHUGH���PZ��-�*��.XLSHUV�GKU��-��GH�5RRLM��PZ��.�-�-��2EGHLMQ��PU��1�6�-��.RHPDQ�� 1DPHQV�GH�ILUPD�6PLQN��GKU��6WRU\��GLUHFWHXU��HQ�]LMQ�DGYRFDDW��GKU��2WWHQ
%HWUHIW ��%HVOXLW�WRW�DDQZLM]LQJ�YDQ�KHW�JHELHG�=HYHQKXL]HQ�W�E�Y��EDJJHUVWRUWDFWLYLWHLWHQ

'H�YRRU]LWWHU�RSHQW�GH�KRRU]LWWLQJ�HQ�VWHOW�GH�OHGHQ�YDQ�GH�FRPPLVVLH�YRRU�DDQ�GH�DDQZH]LJHQ�'KU��2GLMN�ZLO�KLHURS�JHOLMN�HHQ�SXQW�YDQ�RUGH�DDQNDDUWHQ��+LM�LV�QDPHOLMN�YHUERQGHQ�DDQ�KHW�VHFUHWDULDDW�YDQ�GHFRPPLVVLH�YRRU�GH�PLOLHXHIIHFWUDSSRUWDJH�HQ�YUDDJW�RI�GH�EHODQJKHEEHQGHQ�RS�JURQG�GDDUYDQ�EH]ZDDU�KHEEHQWHJHQ�]LMQ�GHHOQDPH�LQ�GH�DGYLHVFRPPLVVLH��%LM�GH�DGYLVHULQJ�RYHU�GLW�0(5�ZDV�GKU��2GLMN�RYHULJHQV�QLHW�EH�WURNNHQ�'KU��9DQ�GH�:HWHULQJ�]HJW�GDW�HU�ELM�GH�0(5�UDSSRUWDJH�JHHQ�UHNHQLQJ�LV�JHKRXGHQ�PHW�GH�EH]ZDUHQ�ELM�GHRPZRQHQGHQ��'H�YRRU]LWWHU�GHHOW�KLHURS�PHH�GDW�GLW�ORV�VWDDW�YDQ�GH�YUDDJ�YDQ�GKU��2GLMN��+LHUQD�ZRUGW�YDVWJH�VWHOG�GDW�HU�JHHQ�EH]ZDUHQ�]LMQ�WHJHQ�GH�FRPPLVVLHGHHOQDPH�YDQ�GKU��2GLMN�HQ�ZRUGW�GH�KRRU]LWWLQJ�YRRUWJH]HW�
'KU��9DQ�9HHQ�JHHIW�YHUYROJHQV�HHQ�XLWHHQ]HWWLQJ�RYHU�KHW�EHVOXLW�YDQ����VHSWHPEHU������WRW�SDUWLsOH�KHU]LHQLQJYDQ�KHW�6WUHHNSODQ������ZDDUELM�GH�ORFDWLH�=HYHQKXL]HQ�LV�DDQJHZH]HQ�DOV�JURRWVFKDOLJH�EDJJHUVWRUWSODDWV�9RRUWV�VWHOW�KLM�YDVW�GDW�HU�EH]ZDUHQ�]LMQ�LQJHGLHQG�GRRU�RPZRQHQGHQ�YDQ�GH]H�ORFDWLH�HQ�GH�9HUHQLJLQJ�*HHQ8LWEUHLGLQJ�6WRUW�QDPHQV�GH�WRHNRPVWLJH�EHZRQHUV�LQ�KHW�SODQ�9DWKRUVW�'KU��9DQ�9HHQ�KHHIW�JHFRQVWDWHHUG�GDW�HU���FDWHJRULHsQ�EH]ZDUHQ�]LMQ�LQJHGLHQG���� WHJHQ�GH�ORFDWLH�]HOI��PHW�QDPH�GH�RYHUODVW�YDQ�HHQ�EDJJHUVWRUW�RS�GLH�ORFDWLH��GH�QDGHOLJH�JHYROJHQ�YRRU�KHWYHUNHHU�HQ�GH�RYHUERGLJKHLG�YDQ�GH�EDJJHUVWRUW���� 7HJHQ�GH�LQULFKWLQJ�YDQ�GH�ORFDWLH���� 7HJHQ�GH�JHYROJHQ�GLH�KHW�]DO�KHEEHQ�YRRU�KHW�EHGULMI�HQ�KHW�ZRRQJHQRW�YDQ�GKU��0LGGHODDU�'H�ODDWVWH�WZHH�SXQWHQ�NRPHQ�WH�]LMQHU�WLMG�ELM�GH�LQULFKWLQJ�DDQ�GH�RUGH��1X�JDDW�KHW�DOOHHQ�RP�GH�ORFDWLHNHX]H�'KU��9DQ�9HHQ�JHHIW�YHUYROJHQV�KHW�ZRRUG�DDQ�GH�EH]ZDDUGHQ�
1DPHQV�GH�9HUHQLJLQJ�*HHQ�8LWEUHLGLQJ�6WRUW�EUHQJW�GKU��9DQ�GH�:HWHULQJ�GH�YROJHQGH�]DNHQ�QDDU�YRUHQ��� 2S�HHQ�LQIRUPDWLHDYRQG�LQ������LV�PHQ�JHwQIRUPHHUG�RYHU�KHW�IHLW�GDW�RQGHU]RFKW�]RX�ZRUGHQ�RI�HU�HYHQWX�HHO�HHQ�RQGHUJURQGV�EDJJHUVWRUWGHSRW�LQ�=HYHQKXL]HQ�]RX�NXQQHQ�NRPHQ��,QPLGGHOV�LV�HU�HFKWHU�DO�VSUDNHYDQ�HHQ�GHSRW�GDW�GHHOV�RQGHUJURQGV�HQ�GHHOV�ERYHQJURQGV�LV��� 2QGDQNV�GH�ZLM]LJLQJHQ�LQ�GH�RULJLQHOH�SODQQHQ�LV�HU�WRFK�ZHHU�JHNR]HQ�YRRU�=HYHQKXL]HQ��WHUZLMO�GH�JH�VFKLNWHUH�ORFDWLH�'H�+DDU�2RVW�QLHW�YHUGHU�LV�RQGHU]RFKW��'LW�KHHIW�ZDDUVFKLMQOLMN�WH�PDNHQ�PHW�GH�RYHUHHQ�NRPVW�GLH�EHVWDDW�WXVVHQ�GH�*HPHHQWH�$PHUVIRRUW�HQ�GH�)LUPD�6PLQN��ZDDULQ�]RX�]LMQ�YDVWJHOHJG�GDW�GH)LUPD�6PLQN�HHQ�JURWH�VFKDGHYHUJRHGLQJ�NULMJW�DOV�GH�EDJJHUVWRUW�QLHW�LQ�=HYHQKXL]HQ�NRPW��� $DQ�GH�����PHWHUJUHQV�]RX�QLHW�NXQQHQ�ZRUGHQ�JHWRUQG��'H]H�LV�HFKWHU�JHPHWHQ�YDQDI�KHW�PLGGHQ�YDQ�GH=HYHQKXL]HUVWUDDW�LQ�SODDWV�YDQ�GDW�PHQ�XLW�LV�JHJDDQ�YDQ�GH�DFKWHUNDQW�YDQ�GH�KXL]HQ��'H�XLWOHJ�GLH�KLHU�YRRU�LV�JHJHYHQ�LV�GDW�KHW�DDQ�GH�=HYHQKXL]HUVWUDDW�JDDW�RP�OLQWEHERXZLQJ��'KU��9DQ�GH�:HWHULQJ�NDQ�]LFKHU�QLHW�LQ�YLQGHQ�GDW�GLW�DOV�DUJXPHQW�ZRUGW�JHEUXLNW�RP�GH�����PHWHUJUHQV�QLHW�DDQ�WH�KRXGHQ��� (U�LV�VOHFKWV�ppQ�ODQGVFKDSVDUFKLWHFW�JHZHHVW�GLH�GH�SODQQHQ�PHW�EHWUHNNLQJ�WRW�GH�EDJJHUVWRUWORFDWLH�KHHIWJHWRHWVW��+LHUELM�LV�WRWDDO�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH�EH]ZDUHQ�GLH�HU�WRHQ�DO�ODJHQ��'H�0(5�FRPPLVVLHKHHIW�RRN�QLHWV�PHW�GH�EH]ZDUHQ�JHGDDQ��� 'H�WDULHYHQ�GLH�ZRUGHQ�JHYUDDJG�YRRU�KHW�VWRUWHQ�YDQ�EDJJHU�]LMQ�I��������WRW�I���������SHU�NXELHNH�PHWHU�'LW�NDQ�YHHO�JRHGNRSHU��� 'H�VWDQNRYHUODVW�YDQ�GH�EHVWDDQGH�VWRUW�LV�QX�DO�WH�JURRW��+RH�PRHW�KHW�GDQ�ZHO�QLHW�ZRUGHQ�DOV�HU�RRN�QRJEDJJHU�JHVWRUW�JDDW�ZRUGHQ"
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�� ,Q�GLW�NDGHU�LV�RRN�GH�KLQGHUFRQWRXU�QLHW�YROOHGLJ�DIJHPDDNW��� 'H�VWRUW�OHNW�QX�DO��GH�JURQG�LV�YHUYXLOG��:DW�JDDW�PHQ�GRHQ�DOV�GLW�ELM�GH�DDQOHJ�YDQ�GH�EDJJHUVWRUWSODDWVEOLMNW��(Q�NDQ�PHQ�RYHU]LHQ�ZDW�HU�JHEHXUW�DOV�GH�EDJJHU�LQ�DDQUDNLQJ�NRPW�PHW�GH]H�YHUYXLOGH�JURQG"
'KU��+LOKRUVW�ZLO�KHW�UHHGV�LQJHGLHQGH�VFKULIWHOLMNH�EH]ZDDU�DDQYXOOHQ�PHW�KHW�YROJHQGH�SXQW��� +LM�YHUZLMVW�QDDU�KHW�7RHWVLQJVDGYLHV�YDQ����RNWREHU�������EODG]LMGH����GH�ODDWVWH���DOLQHD¶V�PHW�EHWUHNNLQJWRW�GH�JHXURYHUODVW��KLHULQ�ZRUGW�JHFRQVWDWHHUG�GDW�=HYHQKXL]HQ�VOHFKWHU�VFRRUW�GDQ�GH�DQGHUH�ORFDWLHV��(U�LVQX�DO�LQ�HHQ�VWUDDO�YDQ�����NLORPHWHU�JHXURYHUODVW�HQ�GRRU�GH�EDJJHUVWRUW�]DO�GLW�DOOHHQ�PDDU�HUJHU�ZRUGHQ�
0Z��YDQ�&RRWHQ�EUHQJW�QDPHQV�GH�IDPLOLH�0LGGHODDU�GH�YROJHQGH�SXQWHQ�QDDU�YRUHQ��� +HW�EHGULMI�YDQ�GH�IDPLOLH�0LGGHODDU�OLJW�YRRU�KHW�JURRWVWH�GHHO�LQ�KHW�]RHNJHELHG��'H�DDQZLM]LQJ�HQ�GH�XLW�HLQGHOLMNH�NRPVW�YDQ�GH�EDJJHUVWRUW�EHwQYORHGW�KHW�JHKHOH�EHGULMI��� +HW�EUHQJW�JURWH�RQ]HNHUKHGHQ�PHW�]LFK�PHH��PHW�QDPH�LQ�YHUEDQG�PHW�GH�RS�KDQGHQ�]LMQGH�XLWEUHLGLQJ�YDQKHW�EHGULMI�
*HGHSXWHHUGH�PZ��PU��-�*�-��.DPS�JHHIW�YHUYROJHQV�QDPHQV�3URYLQFLDOH�6WDWHQ�HHQ�WRHOLFKWLQJ�RYHU�GH�QRRG�]DDN�YRRU�HHQ�EDJJHUGHSRW�LQ�GH�3URYLQFLH�8WUHFKW�HQ�GH�JHVFKLNWKHLG�YDQ�GH�ORFDWLH�=HYHQKXL]HQ�'H]H�WRHOLFKWLQJ�LV�DDQ�GH�DDQZH]LJHQ�RS�VFKULIW�XLWJHGHHOG�HQ�GH]H�ZRUGW�KLHU�DOV�KHUKDDOG�HQ�LQJHODVW�EH�VFKRXZG�
0U��1�6�-��.RHPDQ��HYHQHHQV�RSWUHGHQG�QDPHQV�3URYLQFLDOH�6WDWHQ��JHHIW�KLHUQD�HHQ�WRHOLFKWLQJ�QDDU�DDQOHLGLQJYDQ�GH�LQJHGLHQGH�EH]ZDUHQ��2RN�]LMQ�WRHOLFKWLQJ�LV�RS�VFKULIW�XLWJHUHLNW�HQ�ZRUGW�KLHU�DOV�KHUKDDOG�HQ�LQJHODVWEHVFKRXZG�,Q�UHDFWLH�RS�GH�RSPHUNLQJHQ�YDQ�GKU��9DQ�GH�:HWHULQJ�YDQ�GH�9HUHQLJLQJ�*HHQ�8LWEUHLGLQJ�6WRUW�ZLO�GKU�.RHPDQ�QRJ�KHW�YROJHQGH�RSPHUNHQ��� +LM�]DO�QLHW�LQJDDQ�RS�HHQ�RYHUHHQNRPVW�GLH�DO�GDQ�QLHW�]RX�EHVWDDQ�WXVVHQ�GH�JHPHHQWH�$PHUVIRRUW�HQ�GH)LUPD�6PLQN��'H�EHVOXLWYRUPLQJ�RYHU�GH�DDQZLM]LQJ�YDQ�GH�EDJJHUVWRUWORFDWLH�LV�KLHUYDQ�QLHW�DIKDQNHOLMN�'H�3URYLQFLH�KHHIW�SXXU�HQ�DOOHHQ�HHQ�SODQRORJLVFKH�EHVOLVVLQJ�JHQRPHQ��� 2RN�RS�GH�RSPHUNLQJHQ�RYHU�WDULHYHQ�HQ�KHW�OHNNHQ�YDQ�GH�VWRUW�JDDW�GKU��.RHPDQ�QLHW�YHUGHU�LQ��RPGDWGH]H�]DNHQ�GH�EHVOXLWYRUPLQJ�HYHQPLQ�EHwQYORHGHQ�$OV�YHUGHUH�DDQYXOOLQJ�EUHQJW�GKU��.RHPDQ�QRJ�HQLJH�]DNHQ�QDDU�YRUHQ��� 8LW�MXULVSUXGHQWLH�LV�JHEOHNHQ�GDW�VWRUWORFDWLHV�RS�����WRW�����PHWHU�YDQ�GH�EHERXZLQJ�RRN�]LMQ�JRHGJH�NHXUG��7HQ�RS]LFKWH�GDDUYDQ�KHHIW�PHQ�GXV�PHW�����PHWHU�HHQ�]HHU�UXLPH�PDUJH�DDQJHKRXGHQ��'H�SURYLQFLHJDDW�HFKWHU�DNNRRUG�PHW�KHW�YHUNOHLQHQ�YDQ�GH�ORFDWLH�PHW�RQJHYHHU�ppQ�KHFWDUH�LQ�GH�]XLG�RRVWKRHN��ZDDUGH�DIVWDQG�YDQ�����PHWHU�WRW�9DWKRUVW�DQGHUV�QLHW�JHKDDOG�]RX�ZRUGHQ��,Q�]RYHUUH�NXQQHQ�GH�EH]ZDUHQ�GXVJHJURQG�ZRUGHQ�YHUNODDUG��� (U�]LMQ�UHFHQWH�UDSSRUWHQ�RYHU�GH�JHXURYHUODVW��+LHUELM�LV�HHQ�]HHU�VWUHQJH�JHXUQRUP�YDQ���VQXIIHOHHQKHGHQDDQJHKRXGHQ��+LHU�ZRUGW�PRPHQWHHO�GRRU�GH�)LUPD�6PLQN�QLHW�DDQ�YROGDDQ�HQ�GH�ILUPD�]DO�GDQ�RRN�PDDWUH�JHOHQ�PRHWHQ�QHPHQ�RP�ZHO�DDQ�GH�QRUP�WH�NXQQHQ�YROGRHQ�
'KU��9DQ�9HHQ�YUDDJW�GKU��.RHPDQ�ZDDURP�GH�3URYLQFLH�HU�]RYHHO�ZDDUGH�DDQ�KHFKW�RP�YDVW�WH�VWHOOHQ�GDW�KHWKLHU�JDDW�RP�HHQ�FRQFUHWH�EHOHLGVEHVOLVVLQJ�'KU��.RHPDQ�DQWZRRUGW�KLHURS�GDW�PHQ�KLHUPHH�GH�OLMQ�YROJW�GLH�GH�6WDWHQ�YDQ�8WUHFKW�LQ������KHEEHQ�LQJH]HW�,QKRXGHOLMN�LV�KHW�JRHG�GDW�ELM�NHX]HV�DOV�GH]H�NQRSHQ�ZRUGHQ�GRRUJHKDNW�HQ�GH�YHUDQWZRRUGHOLMNKHLG�HUYRRU�WHQHPHQ��%RYHQGLHQ�LV�KHW�YRRU�GH�EH]ZDDUGHQ�UHOHYDQW�WH�ZHWHQ�GDW�HU�EH]ZDDU�WHJHQ�GH]H�EHVOLVVLQJ�RSHQVWDDW�'KU��9DQ�9HHQ�YUDDJW�]LFK�YHUYROJHQV�DI�KRH�FRQFUHHW�GH]H�FRQFUHWH�EHOHLGVEHVOLVVLQJ�LV��'H�JHPHHQWH�]DO�GHFRQFUHWH�EDJJHUVWRUW�XLWHLQGHOLMN�JDDQ�DDQZLM]HQ��(Q�KHW�NDQ�RRN�QRJ�]R�]LMQ�GDW��DOV�QLHPDQG�KHW�LQLWLDWLHIQHHPW��GH�EDJJHUVWRUW�HU�KHOHPDDO�QLHW�]RX�NXQQHQ�NRPHQ�'KU��.RHPDQ�DQWZRRUGW�KLHURS�GDW�KHW�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�3URYLQFLH�LV�GDW�GH�EDJJHUVWRUW�HU�JDDWNRPHQ��1DGHUH�LQYXOOLQJ�YDQ�KHW�JHELHG�LV�QRJ�ZHO�PRJHOLMN��(U�]LMQ�HFKWHU�JHHQ�WHUXJYDORSWLHV�ELMYRRUEHHOG�DOVGH�)LUPD�6PLQN�HU�JHHQ�]LQ�LQ�]RX�KHEEHQ�'KU��9DQ�9HHQ�YUDDJW�YRRUWV�RI�GH�3URYLQFLH�GH]H�EDJJHUVWRUWORFDWLH�KHHIW�PRJHQ�DDQZLM]HQ��$OV�GLW�ELMYRRU�EHHOG�YRRU�GH�UHFKWHU�]RX�NRPHQ��KRH�]RX�KLM�RYHU�GH]H�EHVOLVVLQJ�RRUGHOHQ�'KU��.RHPDQ�DQWZRRUGW�GDW�KHW�PRJHOLMN�LV�GDW�HHQ�UHFKWHU�RRUGHHOW�GDW�HHQ�EHVOLVVLQJ�JHHQ�FRQFUHWH�EHOHLGVEH�VOLVVLQJ�LV�DOV�GH�EHVOLVVLQJ�KHHO�HUJ�YDDJ�LV��'DDU�LV�LQ�GLW�JHYDO�HFKWHU�JHHQ�VSUDNH�YDQ�
'KU��9DQ�9HHQ�YUDDJW�ZDDU�GH�����PHWHUJUHQV�YDQDI�GH�DV�YDQ�GH�ZHJ�YDQGDDQ�NRPW��:DDURP�LV�HU�HHQ�YHUVFKLOWXVVHQ�HHQ�9LQH[ORFDWLH�HQ�GH�ZRQLQJHQ�DDQ�GH�=HYHQKXL]HUVWUDDW"0Z��.DPS�DQWZRRUGW�KLHURS�GDW�HU�HHQ�UXLPH�FRQWRXU�LV�DDQJHKRXGHQ�PHW�KHW�RRJ�RS�GH�0(5�UDSSRUWDJH�
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0Z��.XLSHUV�YXOW�GLW�DDQ�PHW�KHW�YROJHQGH��,Q�GH�*HOXLGKLQGHUZHW�LV�GH�QRUP�YDVWJHVWHOG�RS�����WRW�����PHWHU�%LM�KHW�PDNHQ�YDQ�GH�SODQQHQ�ZDV�HU�VSUDNH�YDQ�GDW�GH]H�QRUP�]RX�ZRUGHQ�DDQJHVFKHUSW�YRRU�JHOXLG�HQ�PRJH�OLMN�LQ�GH�WRHNRPVW�RRN�YRRU�JHXU��'DDURP�LV�HU�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�YHLOLJH�UXLPH�QRUP�YDQ�����PHWHU�'H�KXL]HQ�DDQ�GH�=HYHQKXL]HUVWUDDW��]LMQ�YHUVFKLOOHQG�JHOHJHQ��GLFKWHUELM�RI�YHUGHU�YDQ�GH�ZHJ�7HQVORWWH�LV�HU�ELM�GH�WRHNHQQHQ�YDQ�SOXVVHQ�HQ�PLQQHQ�UHNHQLQJ�JHKRXGHQ�PHW�KHW�IHLW�GDW�GH�KXL]HQ�ELQQHQ�GH]HVWUDDO�YDQ�����PHWHU�NRQGHQ�OLJJHQ�HQ�GDDUGRRU�KHHIW�=HYHQKXL]HQ�RS�GDW�SXQW�ODJHU�JHVFRRUG�'KU��9DQ�9HHQ�PHUNW�RS�GDW�GH�EHZRQHUV�GDDU�QLHWV�DDQ�KHEEHQ��ZDDURS�PZ��.XLSHUV�DDQJHHIW�GDW�ELM�GH�GDDG�ZHUNHOLMNH�LQULFKWLQJ�YDQ�KHW�JHELHG�UHNHQLQJ�]DO�ZRUGHQ�JHKRXGHQ�PHW�DOOH�ZRQLQJHQ�'KU��.RHPDQ�YXOW�KLHURS�DDQ�GDW�GH�����PHWHUJUHQV�HHQ�QRUP�LV�YRRU�GH�UXEULFHULQJ�LQ�GH�0(5�UDSSRUWDJH�HQQLHW�LV�EHGRHOG�DOV�QRUP�ELM�GH�LQULFKWLQJ�YDQ�KHW�JHELHG��0HQ�LV�ELM�KHW�]RHNHQ�QDDU�GH�ORFDWLH�RS�HHQ�UXLPH�PDU�JH�YDQ�����PHWHU�JDDQ�]LWWHQ��RP�ELM�GH�XLWHLQGHOLMNH�LQULFKWLQJ�HHQ�YHUJXQEDUH�ORFDWLH�WH�NXQQHQ�ERXZHQ�'KU��9DQ�9HHQ�YUDDJ�KRH�KDUG�GH]H�JUHQV�GDQ�XLWHLQGHOLMN�LV�'KU��.RHPDQ�DQWZRRUGW�GDW�KHW�QLHW�]R�LV�GDW�HU�ELQQHQ�GH]H�JUHQV�JHHQ�KXL]HQ�NRPHQ�WH�VWDDQ�'KU��9DQ�9HHQ�YUDDJW�LQ�KRHYHUUH�HU�GDQ�ELM�GH�LQULFKWLQJ�YDQ�KHW�JHELHG�YDQ�GLH�����PHWHU�NDQ�ZRUGHQ�DIJH�NQLEEHOG�
0Z��.DPS�DQWZRRUGW�KLHURS�GDW�GDW�LQ�IHLWH�ZpO�]RX�NXQQHQ�JHEHXUHQ��]RODQJ�PHQ�ELQQHQ�GH�YDVWJHVWHOGH�JUHQ�]HQ�EOLMIW�'KU��9DQ�9HHQ�VWHOW�QDDU�DDQOHLGLQJ�KLHUYDQ�YDVW�GDW�GH�����PHWHUJUHQV�HHQ�]DFKWH�JUHQV�LV�HQ�GDW�KHW�GXV�HHQ]HNHUKHLGVJUHQV�LV�RP�DDQ�GH�ZHWWHOLMNH�YRRUZDDUGHQ�WH�NXQQHQ�YROGRHQ�'KU��.RHPDQ�UHDJHHUW�KLHURS�GRRU�WH�]HJJHQ�GDW�PHQ�]LFK�GH�YUDDJ�NDQ�EOLMYHQ�VWHOOHQ�RI�KHW�QLHW�ZHQVHOLMN�RIYHUVWDQGLJ�LV�RP�GH�EDJJHUVWRUW�XLWHLQGHOLMN�WH�SODDWVHQ�RS�����WRW�����PHWHU�YDQ�GH�EHERXZLQJ��PDDU�GDW�KLHUYHUGHU�QRJ�JHHQ�EHVOLVVLQJ�RYHU�LV�JHQRPHQ�
'KU��9DQ�GH�:HWHULQJ�PHUNW�RS�GDW�HU�KHOHPDDO�JHHQ�UHNHQLQJ�LV�JHKRXGHQ�PHW�HHQ�VWUDDO�YDQ�����PHWHU��%LQQHQKHW�JHELHG�OLJW�QDPHOLMN�QRJ�HHQ�PDQHJH�DQQH[�NLQGHUERHUGHULM��'H]H�OLJW�RS�����PHWHU�YDQ�GH�=HYHQKXL]HU�VWUDDW��%RYHQGLHQ�]LMQ�HU�KXL]HQ�LQ�&DOYHHQ�HQ�1LHXZODQG�GLH�ELQQHQ�GH�VWUDDO�YDQ�����PHWHU�OLJJHQ�0Z��.XLSHUV�DQWZRRUGW�KLHURS�GDW�1LHXZODQG�HQ�&DOYHHQ�YDVWJHVWHOGH�EHVWHPPLQJVSODQQHQ�]LMQ�HQ�GDW�GDDUPHHZHO�GHJHOLMN�UHNHQLQJ�LV�JHKRXGHQ�
'KU��9DQ�9HHQ�YUDDJW�GKU��*HXUWV��DPEWHQDDU�ELM�GH�JHPHHQWH�$PHUVIRRUW��PDDU�DDQZH]LJ�DOV�ZDDUQHPHU�HQ�QLHWDOV�JHPDFKWLJGH��KRH�KHW�HUYRRU�VWDDW�PHW�GH�LQULFKWLQJ�YDQ�KHW�EDJJHUGHSRW�'KU��*HXUWV�DQWZRRUGW�KLHURS�GDW�GH�*HPHHQWH�$PHUVIRRUW�IRUPHHO�YDQ�GH�SODQQHQ�RPWUHQW�KHW�EDJJHUGHSRWKHHIW�NHQQLV�JHQRPHQ��(U�LV�JHHQ�EH]ZDDU�JHPDDNW��KHWJHHQ�DOV�HHQ�LPSOLFLHWH�LQVWHPPLQJ�NDQ�ZRUGHQ�EH�VFKRXZG�0Z��.DPS�JHHIW�DDQ�GDW�JHGHSXWHHUGH�VWDWHQ�HQ�%�	�:�LQ�$PHUVIRRUW�GH�QRRG]DDN�YDQ�KHW�EDJJHUGHSRW�KHEEHQLQJH]LHQ��'H�UDDG�YDQ�GH�JHPHHQWH�LV�WHJHQ�GH�NRPVW�YDQ�KHW�GHSRW��'H�JHPHHQWH�LV�HFKWHU�JHGXUHQGH�HHQ�KDOIMDDU��YDQ���QRYHPEHU������WRW���PHL�������QRJ�GH�JHOHJHQKHLG�JHJHYHQ�RP�QDDU�HHQ�DOWHUQDWLHI�WH�]RHNHQ�'KU��*HXUWV�DQWZRRUGW�KLHURS�GDW�KHW�EHVWHPPLQJVSODQ�/LQGHQERRP�LQ�EHKDQGHOLQJ�LV�JHZHHVW��1DDU�DDQOHLGLQJGDDUYDQ�LV�HU�LQ�GH�UDDG�RRN�HHQ�GLVFXVVLH�JHYRHUG�RYHU�GH��EDJJHUVWRUWORFDWLH��'H�UDDG��KHHIW�HHQ�PRWLH�DDQJH�QRPHQ�ZDDULQ�E�HQ�Z�LV�JHYUDDJG�RP�DOWHUQDWLHYHQ�WH�]RHNHQ�YRRU�GH�EDJJHUEHUJLQJ�HQ�DOWHUQDWLHYH�EHVWHPPLQ�JHQ�YRRU�GH�ORFDWLH�=HYHQKXL]HQ��(U�]LMQ�HFKWHU�JHHQ�IRUPHOH�FRQVHTXHQWLHV�DDQ�YHUERQGHQ�'KU��9DQ�GH�:HWHULQJ�UHDJHHUW�KLHURS�GRRU�WH�]HJJHQ�GDW�GH�JHPHHQWH�$PHUVIRRUW�ZHO�GHJHOLMN�DDQ�KHW�NLMNHQ�LVRI�]H�HHQ�DQGHUH�EHVWHPPLQJ�NXQQHQ�YLQGHQ�YRRU�KHW�JHELHG�ZDDU�QX�GH�EDJJHUVWRUW�JHSODQG�LV��+LM�YUDDJW�]LFKDI�ZDQQHHU�PHYURXZ�.DPS�YRRU�KHW�ODDWVW�KLHURYHU�FRQWDFW�KHHIW�JHKDG�PHW�GH�JHPHHQWH�$PHUVIRRUW�'KU��2WWHQ�UHDJHHUW�KLHURS�GRRU�RS�WH�PHUNHQ�GDW�KHW�YUHHPG�]RX�]LMQ�DOV�GH�JHPHHQWH�GH�SURYLQFLH�]RX�RYHUUX�OHQ�'KU��9DQ�GH�:HWHULQJ�]HJW�YHUYROJHQV�GDW�GH�HU�LQ�GH�JHPHHQWHUDDG�HHQ�PRWLH�LV�DDQJHQRPHQ�GDW�GH�VWRUW�HU�QLHW]DO�NRPHQ�
'KU��9DQ�9HHQ�YUDDJW�KRHYHHO�YHUDQGHULQJ�HU�QRJ�PRJHOLMN�LV�WXVVHQ�GH�ORFDWLH�0(5�HQ�GH�IHLWHOLMNH�LQULFKWLQJYDQ�KHW�JHELHG�HQ�RI�DO�EHNHQG�LV�ZDW�6PLQN�HU�PHH�ZLO�JDDQ�GRHQ�'KU��.RHPDQ�DQWZRRUGW�KLHURS�GDW�GH�SODQRORJLVFKH�EHVOLVVLQJ�EOLMIW�OLJJHQ��ZDW�HQ�RI�6PLQN�HU�XLWHLQGHOLMN�RRNPHH�GRHW�
'KU��9DQ�9HHQ�YUDDJW�YHUYROJHQV�KRH�KHW�LV�JHUHJHOG�PHW�GH�SODQVFKDGH��0HW�QDPH�GKU��0LGGHODDU�ZRUGW�GDDU�YRRU�YHUZH]HQ�QDDU�GH�JHPHHQWH��PDDU�GH�SURYLQFLH�LV�IHLWHOLMN�GH�YHURRU]DNHU�YDQ�GH�HYHQWXHOH�VFKDGH��=R�RQW�VWDDW�GH�PRJHOLMNKHLG�GDW�GKU��0LGGHODDU�KHHQ�HQ�ZHHU�JHVWXXUG�JDDW�ZRUGHQ�WXVVHQ�GH�JHPHHQWH�HQ�GH�SURYLQFLH�
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'KU��.RHPDQ�DQWZRRUGW�KLHURS�GDW�RS�JURQG�YDQ�DUWLNHO���$�:52�GH�PRJHOLMNKHLG�EHVWDDW�RP�GH�NRVWHQ�QDDUHHQ�KRJHUH�LQVWDQWLH�GRRU�WH�VOXL]HQ��'DDU�NDQ�RYHU�JHSUDDW�ZRUGHQ�WXVVHQ�JHPHHQWH�HQ�SURYLQFLH�'KU��9DQ�GH�:HWHULQJ�UHDJHHUW�KLHURS�GRRU�WH�]HJJHQ�GDW�LQ�GH�VDPHQZHUNLQJVRYHUHHQNRPVW�WXVVHQ�GH�JHPHHQWH$PHUVIRRUW�HQ�6PLQN�LV�YDVWJHOHJG�GDW�GH�JHPHHQWH�$PHUVIRRUW�GH�SODQVFKDGH�]RYHHO�PRJHOLMN�PRHW�EHSHUNHQ�PDDU�GDW�6PLQN�GH�VFKDGH�GLH�WRFK�RQWVWDDW�]DO�PRHWHQ�EHWDOHQ�'KU��9DQ�GH�:HWHULQJ�KHHIW�KLHUXLW�JHFRQFOXGHHUG�GDW�GH�JHPHHQWH�$PHUVIRRUW�GH�VFKDGHFODLPV�]RYHHO�PRJHOLMNPRHW�DIZLPSHOHQ�
0Z��.DPS�DQWZRRUGW�KLHURS�GDW�GDW�KHOHPDDO�QLHW�]R�EHGRHOG�ZRUGW��0HQ�EHGRHOW�KLHUPHH�GDW�ELM�KHW�PDNHQ�YDQKHW�EHVWHPPLQJVSODQ�]RYHHO�PRJHOLMN�PRHW�ZRUGHQ�JHSUREHHUG�VFKDGH�ELM�RPZRQHQGHQ�WH�YRRUNRPHQ�
'KU��9DQ�9HHQ�YUDDJW�KRHYHHO�ZRQLQJHQ�ELQQHQ�GH�LQYORHGVVIHHU�YDQ�GH�EDJJHUVWRUWORFDWLH�OLJJHQ�9ROJHQV�GKU��9DQ�GH�:HWHULQJ�]LMQ�GLW����ZRQLQJHQ�'KU��9DQ�9HHQ�OLFKW�]LMQ�YUDDJ�WRH�GRRU�WH�]HJJHQ�GDW�KLM�ELM�GH�EH]LFKWLJLQJ�YDQ�GH�ORFDWLH�DOOHHQ�HHQ�RSHQYODNWH�]DJ�PHW�DOOHHQ�ZDW�OLQWEHERXZLQJ�'KU��9DQ�GH�:HWHULQJ�OHJW�XLW�GDW�GLW�NRPW��RPGDW�JHHQ�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�&DOYHHQ�HQ�1LHXZODQG�9ROJHQV�PZ��.XLSHUV�LV�UHNHQLQJ�JHKRXGHQ�PHW�PHHU�GDQ����KXL]HQ�ELQQHQ�GH�LQYORHGVVIHHU�YDQ�GH�ORFDWLH�'H�KHUHQ�YDQ�GH�:HWHULQJ�HQ�+LOKRUVW�]LMQ�KHW�KLHU�QLHW�PHH�HHQV��KHW�]RXGHQ�YHHO�PHHU�KXL]HQ�]LMQ�
0Z��YDQ�&RRWHQ�PHUNW�RS�GDW�GH�WHUP�]RHNJHELHG�ZRUGW�JHEUXLNW��'LW�JHHIW�KHW�EHHOG�GDW�LQ�KHW�DDQWDO�KHFWDUHVYDQ�KHW�]RHNJHELHG�ZRUGW�JH]RFKW�QDDU�HHQ�ORFDWLH�YRRU�GH�EDJJHUVWRUW��+HW�]RHNJHELHG�]HOI�LV�GXV�UXLPHU�GDQ�GHIHLWHOLMNH�EDJJHUVWRUW��=H�NULMJW�QX�HFKWHU�GH�LQGUXN�GDW�KHW�KHOH�JHELHG�]DO�ZRUGHQ�EHQXW�'KU��.RHPDQ�DQWZRRUGW�KLHURS�GDW�KHW�KHOH�JHELHG�EHQXW�JDDW�ZRUGHQ�YRRU�KHW�EDJJHUGHSRW�HQ�GH�ELMEHKRUHQGHYRRU]LHQLQJHQ�'KU��9DQ�GH�:HWHULQJ��LV�QDDU�DDQOHLGLQJ�YDQ�GH]H�RSPHUNLQJ�YDQ�PHQLQJ�GDW�GH�LQYORHGVIHHU�LQ�GDW�JHYDO�QRJYHHO�JURWHU�JDDW�ZRUGHQ�0Z��YDQ�&RRWHQ�FRQFOXGHHUW�GDW�KHW�LQ�IHLWH�GXV�JHHQ�]RHNJHELHG�LV�'KU��9DQ�9HHQ�KHHIW�KHW�]R�JHwQWHUSUHWHHUG�GDW�HU�QRJ�YDULDWLH�PRJHOLMN�LV�LQ�GH�LQGHOLQJ�YDQ�KHW�JHELHG��+LMYUDDJW�GH�ILUPD�6PLQN�KLHU�HHQ�WRHOLFKWLQJ�RS�WH�JHYHQ�'KU��2WWHQ�DQWZRRUGW�KLHURS�GDW�HU�HHQ�YHUVFKLO�LV�WXVVHQ�ZDW�HU�QRGLJ�LV�YRRU�DOOHHQ�HHQ�EDJJHUVWRUW�HQ�GDWJHQHZDW�HU�RPKHHQ�JHERXZG�PRHW�ZRUGHQ��,Q�KHW�EHVWHPPLQJVSODQ�]DO�PRHWHQ�ZRUGHQ�DDQJHJHYHQ�ZDDU�DOOHV�NRPW�JHEDVHHUG�RS�GH�LQULFKWLQJV�0(5�'KU��+LOKRUVW�JHHIW�DDQ�GDW�LQ�GH�HHUVWH�YHUJXQQLQJVDDQYUDDJ�DO�LV�DDQJHJHYHQ�GDW�GH�EDJJHUVWRUW����KHFWDUH�LQEHVODJ�JDDW�QHPHQ�'KU��2WWHQ�RQWNHQW�GLW�QLHW��PDDU�HU�PRHWHQ�RRN�ZHJHQ�HQ�GHUJHOLMNH�RPKHHQ�NRPHQ�'KU��9DQ�9HHQ�FRQFOXGHHUW�GDW�HU�HHQ�VWXN�YDQ�KHW�JHELHG�RYHU�EOLMIW��+RH�JURRW�LV�GH�IHLWHOLMNH�SXW"'KU��6WRU\�DQWZRRUGW����KHFWDUH�'KU��9DQ�9HHQ�VWHOW�YHUYROJHQV�GDW�GH�RYHULJH�YRRU]LHQLQJHQ�GXV�RS�KHW�UHVWHUHQGH�JURQGJHELHG�NRPHQ�0Z��YDQ�&RRWHQ�VWHOW�YDVW�GDW�HU�GXV�KHOHPDDO�JHHQ�VSUDNH�LV�YDQ�HHQ�]RHNJHELHG��'H�JHKHOH����KHFWDUH�]DO�GXVEHQXW�JDDQ�ZRUGHQ��,Q�GH�YRRUEHVFKRXZLQJHQ�ZDV�HFKWHU�JH]HJG�GDW�QLHW�KHW�KHOH�JHELHG�EHQXW�]RX�ZRUGHQ�'KU��.RHPDQ�EHDDPW�GDW�HU�LQ�KHW�RQGHU]RHN�LQGHUGDDG�VSUDNH�ZDV�YDQ�]RHNJHELHGHQ��+HW�EHJULS�]RHNJHELHG�LVJHUHODWHHUG�DDQ�GH�WH�RQGHU]RHNHQ�ORFDWLHV�HQ�QLHW�DDQ�GH�ORFDWLHRPYDQJ�'KU��9DQ�9HHQ�PHUNW�RS�GDW�KHW�JHEUXLN�YDQ�KHW�ZRRUG�³]RHNJHELHG´�HU�RS�GXLGW�GDW�HU�ELQQHQ�KHW�JHELHG�QRJZRUGW�JH]RFKW�'KU��9DQ�GH�:HWHULQJ�JHHIW�DDQ�GDW�GH�ILUPD�6PLQN�SDV����KHFWDUH�YDQ�KHW�JHELHG�KHHIW�DDQJHNRFKW�HQ�KHW�HU�GXVRS�OLMNW�GDW�6PLQN�QRRLW�GH�LQWHQWLH�KHHIW�JHKDG�RP�KHW�RYHULJH�GHHO�WH�JHEUXLNHQ�'KU��+LOKRUVW�PHUNW�QRJ�RS�GDW�KLM�EDQJ�LV�GDW�PHQ�GH�RYHULJH����KHFWDUH�RS�WHUPLMQ�]DO�JDDQ�JHEUXLNHQ�RP�RRNGH�UHVW�YDQ�GH�EDJJHU�YDQ�GH�SURYLQFLH�GDDU�WH�VWRUWHQ�
'KU��9DQ�GH�:HWHULQJ�PHUNW�RS�GDW�KHW�YHUNHHUVSODQ�VOHFKW�LV�JHUHJHOG��'H�GXPSHUV�HQ�GHUJHOLMNH�PRJHQ�QLHWRYHU�GH�$���RPGDW�]H�WH�]ZDDU�]LMQ��'DDUGRRU�]XOOHQ�]H�GRRU�=HYHQKXL]HQ��1LHXZODQG�HQ�&DOYHHQ�ULMGHQ��7HPHHUGDDU�GH�/LQGHQERRPVHVWUDDW�ZRUGW�DIJHVORWHQ�'KU��9DQ�9HHQ�DQWZRRUGW�KLHURS�GDW�KHW�YHUNHHU�JHUHJHOG�JDDW�ZRUGHQ�LQ�KHW�EHVWHPPLQJVSODQ�'KU��6WRU\�UHDJHHUW�YHUYROJHQV�GRRU�WH�]HJJHQ�GDW�HU�YULMZHO�JHHQ�GXPSHUV�]XOOHQ�ZRUGHQ�JHEUXLNW�GRRU�6PLQN�%RYHQGLHQ�]DO�GH�URQGZHJ�$PHUVIRRUW�1RRUG�ZRUGHQ�DDQJHSDVW�'H�YUDFKWDXWR¶V�NXQQHQ�ZHO�JHEUXLN�PDNHQ�YDQ�GH�$��HQ�YHUYROJHQV�YDQ�GH�URQGZHJ�
'KU��9DQ�GH�:HWHULQJ�DQWZRRUGW�GDW�GH�YUDFKWZDJHQV�GDQ�QRJ�DOWLMG�GRRU�GH�ZRRQZLMNHQ�]XOOHQ�PRHWHQ�ULMGHQ�
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'KU��2WWHQ�VWHOW�YHUYROJHQV�GDW�GH�YHUNHHUVDIZHJLQJHQ�HQ�GH�DIZLNNHOLQJ�HUYDQ�JHGDDQ�]XOOHQ�ZRUGHQ�GRRU�%�	:�YDQ�GH�JHPHHQWH�$PHUVIRRUW��,Q�KHW�EHVWHPPLQJVSODQ�YRRU�GH�EDJJHUVWRUW�]DO�GLW�YHUGHU�DDQ�GH�RUGH�NRPHQ�
1D�YDVWJHVWHOG�WH�KHEEHQ�GDW�PHQ�YHUGHU�JHHQ�YUDJHQ�RI�RSPHUNLQJHQ�PHHU�KHHIW��GHHOW�GKU��9DQ�9HHQ�PHH�GDWGH�EHVOLVVLQJ�RS�EH]ZDDU�LQ�3URYLQFLDOH�6WDWHQ�ZRUGW�EHKDQGHOG�RS���DSULO������+HW�YHUVODJ�YDQ�GH�KRRU]LWWLQJ�]DO�DDQ�GH�GHHOQHPHUV�ZRUGHQ�WRHJH]RQGHQ��1DDU�DDQOHLGLQJ�YDQ�GH�KRRU]LWWLQJ]DO�GRRU�GH�EH]ZDDUFRPPLVVLH�HHQ�DGYLHV�DDQ�3URYLQFLDOH�6WDWHQ�ZRUGHQ�DIJHJHYHQ�
9RRU]LWWHU�
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