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'LHQVW�VHFWRU ��5(*�5(5 &RPPLVVLH�� ��5	*U
5HJLVWUDWLHQXPPHU�������5(*������L 3RUWHIHXLOOHKRXGHU ��-�3�-��/RNNHU
7LWHO ��:LM]LJLQJ�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS������PHW�KHW�RRJ�RS�WRHYRHJLQJYDQ�KRRIGVWXN�,,,��:DWHUHQ��1RWLWLH�:RRQVFKHSHQEHOHLG�����������
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ����HQ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q�� 1RWLWLH�ZRRQVFKHSHQEHOHLG����������

6DPHQYDWWLQJ�
:RRQVFKHSHQEHOHLG����������
+HW�SURYLQFLDOH�ZRRQVFKHSHQEHOHLG�LV�RSQLHXZ�JHIRUPXOHHUG�HQ�YRRU�GH�NRPHQGH�WLHQ�MDDU�LQ�GH
1RWLWLH�:RRQVFKHSHQEHOHLG�����������YDVWJHOHJG��PHW�ZLM]LJLQJ�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ
SURYLQFLH�8WUHFKW�
3UREOHHPVWHOOLQJ
'H�SURYLQFLH�8WUHFKW�YRHUW�VLQGV������HHQ�ZRRQVFKHSHQEHOHLG�GRRU�PLGGHO�YDQ�GH
:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW��0HW�GH]H�YHURUGHQLQJ�KHEEHQ�3URYLQFLDOH�6WDWHQ�UHJHOV
JHVWHOG�LQ�YHUEDQG�PHW�KHW�OLJSODDWV�LQQHPHQ�PHW�HHQ�ZRRQVFKLS�LQ�GH�SURYLQFLH�8WUHFKW��+HW�GRHO�YDQ
KHW�EHOHLG�LV�WH�YRRUNRPHQ�GDW�RQWRHODDWEDUH�DDQWDVWLQJ�YDQ�KHW�ODQGVFKDS��GH�QDWXXU�HQ�GH
FXOWXXUKLVWRULVFKH�HQ�DUFKHRORJLVFKH�ZDDUGHQ�RSWUHHGW�,Q�HHQ�VWDUWQRWLWLH�:RRQVFKHSHQEHOHLG������������5(*������$��LV�GH�RSPDDW�JHJHYHQ�YRRU�GH1RWLWLH�:RRQVFKHSHQEHOHLG��9RRU�KHW�QLHXZH�ZRRQVFKHSHQEHOHLG�ZHUGHQ�GH�YROJHQGH�GRHOHQJHIRUPXOHHUG���� 2SQHPHQ�YDQ�DOOH�OLJSODDWVHQ�YRRU�ZRRQVFKHSHQ�LQ�KHW�EHVWHPPLQJVSODQ���� 6DQHUHQ�YDQ�RQJHZHQVWH�VLWXDWLHV���� :DDUERUJHQ�YDQ�DGHTXDDW�KDQGKDYLQJVQLYHDX���� ,QVWDQGKRXGHQ�HQ�]RQRGLJ�DDQSDVVHQ�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ
'DDUELM�ZHUG�XLWJHJDDQ�YDQ�HHQ�WZHHVSRUHQEHOHLG�D�� 'H�RUGHQLQJ�YDQ�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ�GLHQW�SULPDLU�YLD�KHW�UXLPWHOLMNHRUGHQLQJVLQVWUXPHQWDULXP�LQ�EHVWHPPLQJVSODQQHQ�JHUHJHOG�WH�ZRUGHQ��+HW�SURYLQFLDOHDIPHWLQJHQEHOHLG�LV�GDDUELM�XLWJDQJVSXQW�E�� 'H�:69�LV�HHQ�JRHGH�DDQYXOOLQJ�HQ�YHUYXOW�PHW�QDPH�EXLWHQ�GH�EHERXZGH�NRP�HHQRQGHUVWHXQHQGH�URO�ELM�GH�KDQGKDYLQJ��9RRU�RXGH�NQHOSXQWHQ�ZRUGW�SURMHFWJHZLMV�QDDURSORVVLQJHQ�JH]RFKW�LQ�VDPHQZHUNLQJ�PHW�DOOH�EHWURNNHQ�SDUWLMHQ��R�D��JHPHHQWHQ��ZDWHUVFKDSSHQ�UHFUHDWLHVFKDSSHQ�HQ�SURYLQFLH��
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,Q�HHQ�'LVFXVVLHQRWD�LV�YHUYROJHQV�GH�ZRRQVFKHSHQSUREOHPDWLHN�XLWHHQJH]HW�HQ�]LMQ
EHOHLGVYRRUVWHOOHQ�JHGDDQ�HQ�YUDJHQ�JHIRUPXOHHUG��$DQ�GH�KDQG�YDQ�GH�'LVFXVVLHQRWD�LV�RYHUOHJ
JHSOHHJG�PHW�DOOH�EHWURNNHQ�JHPHHQWHQ��ZDWHUVFKDSSHQ�HQ�DQGHUH�EHODQJKHEEHQGHQ�]RDOV�KHW
/DQGHOLMN�:RRQERWHQ�2YHUOHJ��'H�QRWLWLH�:RRQVFKHSHQEHOHLG�����������YRUPW�GH�ZHHUVODJ�YDQ�KHW
JHYRHUGH�RYHUOHJ�RYHU�GH�EHOHLGVYRRUVWHOOHQ�
1LHXZ�ZRRQVFKHSHQEHOHLG,Q�GH�1RWLWLH�:RRQVFKHSHQEHOHLG�����������ZRUGW�DOOHUHHUVW�KHW�EHOHLG�RYHU�OLJSODDWVHQ��DIPHWLQJHQHQ�NOHXUHQ��GH�RUGHQLQJ�YDQ�ZRRQVFKHSHQ�LQ�EHVWHPPLQJVSODQQHQ�HQ�KDQGKDYLQJ�YRRU�GH�NRPHQGHWLHQ�MDDU�JHIRUPXOHHUG��'LW�KRXGW�LQ�� +HW�OLJSODDWVHQEHOHLG�EOLMIW�FRQVHUYHUHQG��JHHQ�WRHQDPH�YDQ�KHW�DDQWDO�OLJSODDWVHQ�LQ�KHW�ODQGHOLMNJHELHG�� ,QYRHUHQ�OHQJWH�YRRU�KRRJWH�EHOHLG���'H�VWDQGDDUGPDDW�YRRU�ZRRQVFKHSHQ��RRN�YRRU�VFKHSHQ�GLHDO�JURWHU�]LMQ��ZRUGW�QX���[�[�����PHWHU��O[E[K��KRRJWH�JHPHWHQ�ERYHQ�ZDWHUVSLHJHO��PHW�HHQRSWLH�WRW������PHWHU�KRRJWH��PLWV�JHHQ�SODWGDN�ZRUGW�WRHJHSDVW�� 9RRU�KHW�NOHXUHQEHOHLG�ZRUGHQ�QDDVW�GH�µRXGH¶�VWDQGDDUGNOHXUHQ�GRQNHUEUXLQ�HQ�GRQNHUJURHQ��GHNOHXUHQ�DQWUDFLHW��GRQNHUEODXZ��]ZDUW�HQ�UHG�FHGHU�WRHJHVWDDQ�� 3ODQYRRUVFKULIWHQ�LQ�EHVWHPPLQJVSODQQHQ�GLHQHQ�LQ�HON�JHYDO�EHSDOLQJHQ�WH�RPYDWWHQ�RYHU�GHDIPHWLQJHQ��PD[LPDOH�DDQWDO�RS�HHQ�EHVWHPGH�VWURRN�HQ�HHQ�JHEUXLNVUHJHOLQJ�
� +HW�KDQGKDYLQJVEHOHLG�ZRUGW�JHwQWHQVLYHHUG�HQ�ULFKW�]LFK�GDDUELM�RS�VDPHQZHUNLQJ�HQ�DIVWHPPLQJ

PHW�GH�DQGHUH�KDQGKDYLQJVSDUWQHUV�]RDOV�JHPHHQWHQ�HQ�ZDWHUVFKDSSHQ�
'DDUQDDVW�LV�QLHXZ�LQ�KHW�SURYLQFLDOH�EHOHLG��KHW�WHUXJWUHGHQ�YDQ�GH�YHURUGHQLQJ�XLW�HHQ�GULHWDO��JURWHUH
VWHGHOLMNH�JHELHGHQ�YRRU�KHW�RQGHUGHHO�ZRRQVFKHSHQ�HQ�KHW�YHUERG�WRW�KHW�DIPHUHQ�YDQ
UHFUHDWLHYDDUWXLJHQ�HQ�DQGHUH�YRRUZHUSHQ�LQ�KHW�JHELHG�EXLWHQ�GH�EHERXZGH�NRP�]RDOV�YDVWJHVWHOG�RS
JURQG�YDQ�DUWLNHO����YDQ�GH�:HJHQZHW��'LW�KRXGW�LQ�
� +HW�WRHSDVVLQJVJHELHG�YDQ�GH�YHURUGHQLQJ�YRRU�KHW�RQGHUGHHO�ZRRQVFKHSHQ�LV�YHUNOHLQG��'H

EHERXZGH�NRPPHQ�YDQ�GH�JHPHHQWHQ�8WUHFKW�HQ�'H�5RQGH�9HQHQ�QD�LQZHUNLQJWUHGLQJ�EXLWHQ
WRHSDVVLQJ�YDQ�GH�YHURUGHQLQJ�YDOOHQ�HQ�GH�NRPPHQ�YDQ�1LHXZHJHLQ��QD�HHQ�RYHUJDQJVSHULRGH
YDQ���MDDU��SHU����MDQXDUL�������'H�SURYLQFLH�ULFKW�]LFK�PHHU�RS�KHW�ODQGHOLMNH�JHELHG�

� (U�ZRUGHQ�UHJHOV�JHVWHOG�YRRU�KHW�SHUPDQHQW�DIPHUHQ�YDQ�EHZRRQGH�RI�UHFUHDWLHI�EHZRRQGH
�SOH]LHU�YDDUWXLJHQ��KHW�RQJHOLPLWHHUG�SHUPDQHQW�DIPHUHQ�YDQ�RQEHZRRQGH�YDDUWXLJHQ�HQ
GULMYHQGH�YRRUZHUSHQ�LQ�HQ�RS�KHW�ZDWHU�HQ�KHW�YRRUNRPHQ�YDQ�DDQWDVWLQJ�YDQ�RHYHUV�HQ
RHYHUODQG�

$DQSDVVLQJ�:RRQVFKHSHQYHURUGHQLQJ
'H�:RRQVFKHSHQYHURUGHQLQJ�LV�QHW�DOV�GH�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH
8WUHFKW�HHQ�ODQGVFKDSVYHURUGHQLQJ��+HW�PRWLHI�YDQ�EHLGH�YHURUGHQLQJHQ�LV�JHOLMN��'DDURP�LV�HU�YRRU
JHNR]HQ�GH�:RRQVFKHSHQYHURUGHQLQJ�LQ�WH�WUHNNHQ�HQ�GH�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ
ODQGVFKDS�WH�ZLM]LJHQ�GRRU�WRHYRHJLQJ�YDQ�KRRIGVWXN�,,,�:DWHUHQ�
2UJDQLVDWLH�HQ�ILQDQFLsQ
,Q�GH�.DGHUQRWD������LV�HHQ�YRRUVWHO�JHGDDQ�YRRU�GH�XLWYRHULQJ�YDQ�GH�1RWD�+DQGKDYLQJ�HQ
9HLOLJKHLG��ZDDULQ�LV�EHWURNNHQ�H[WUD�IRUPDWLH�RP�VSHFLILHNH�ZRRQVFKHSHQNQHOSXQWVLWXDWLHV�WH�NXQQHQ
DDQSDNNHQ�HQ�KHW�YXOOHQ�YDQ�HHQ�NQHOSXQWHQSRW�RP�VDQHULQJVNDQVHQ�WH�EHQXWWHQ�HQ�KHW�VWDUWHQ�YDQ
SURMHFWHQ�WH�VWLPXOHUHQ�
&RPPXQLFDWLH�YHUYROJWUDMHFW
+HW�FRPPXQLFDWLHWUDMHFW�ZRUGW�YRRUWJH]HW�GRRU�KHW�LQIRUPHUHQ�YDQ�GH�EHWURNNHQ�LQVWDQWLHV�HQ�DQGHUH
EHODQJKHEEHQGHQ�YLD�YRRUOLFKWLQJVELMHHQNRPVWHQ�HQ�KHW�RQWZLNNHOHQ�YDQ�QLHXZ�IROGHUPDWHULDDO�



36����5(*�����

2QWZHUS�EHVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ����MXQL������WRW�ZLM]LJLQJ�YDQ�GH�9HURUGHQLQJ�EHVFKHUPLQJ
QDWXXU�HQ�ODQGVFKDS�PHW�KHW�RRJ�RS�ZDWHUHQ�

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����DSULO�������GLHQVW�VHFWRU��5(*�5(5��QU�����5(*������L�
2YHUZHJHQGH�GDW�KHW�ZHQVHOLMN�LV�GH�EHVFKHUPLQJ�YDQ�QDWXXU�HQ�ODQGVFKDS�XLW�WH�EUHLGHQ�WRW�ZDWHUHQ�
*HOHW�RS�DUWLNHO�����YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
$UWLNHO�,
'H�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�������ZRUGW�DOV�YROJW�JHZLM]LJG�
$
'H�KRRIGVWXNNHQ�,,$�HQ�,,,��ZRUGHQ�YHUQXPPHUG�WRW�,9�HQ�9��1D�KRRIGVWXN�,,�ZRUGW�LQJHYRHJG�
+RRIGVWXN�,,,��:DWHUHQ
3DUDJUDDI����$OJHPHHQ
$UWLNHO��
,Q�GLW�KRRIGVWXN�ZRUGW�YHUVWDDQ�RQGHU�D�� ZRRQVFKLS�� HON�YDDUWXLJ�RI�LQ�RI�RS�KHW�ZDWHU�JHSODDWVW�YRRUZHUS�GDW�XLWVOXLWHQG�RI�LQ�KRRIG]DDN�ZRUGWJHEUXLNW�DOV�RI��WH�RRUGHOHQ�QDDU�]LMQ�FRQVWUXFWLH��LQULFKWLQJ�RI�JHWURIIHQ�YRRU]LHQLQJHQ�XLWVOXLWHQG�RI�LQ�KRRIG]DDN�LV�EHVWHPG�YRRU�GDJ��RI�QDFKWYHUEOLMI�YDQ�HHQ�RI�PHHU�SHUVRQHQ�E�� HUI� JURQG��EHKRUHQG�ELM�HHQ�ZRQLQJ�RI�ELM�HHQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�GDDUYRRU�JHOGHQGHZHWWHOLMNH�YRRUVFKULIWHQ�DDQZH]LJH�]RPHUZRQLQJ�RI�ZRRQZDJHQ�RI�ELM�HHQ�ZRRQVFKLSZDDUYRRU�HHQ�RQWKHIILQJ�JHOGW��HQ�GHHO�XLWPDNHQG�YDQ�GH�ZRRQRPJHYLQJ�F�� ULHWNUDDJ� ZDWHU��RI�RHYHURSSHUYODNWH�YDQ�WHQ�PLQVWH���P���EHJURHLG�PHW�ULHW��ELH]HQ��OLVGRGGHQ�RIDQGHUH�KHORI\WHQ��EXLWHQ�JHFXOWLYHHUGH�WXLQHQ�G�� PRHUDVVWURRN� ZDWHU��RI�RHYHURSSHUYODNWH�YDQ�WHQ�PLQVWH���P���EHJURHLG�PHW�PRHUDVSODQWHQ��EXLWHQJHFXOWLYHHUGH�WXLQHQ�H�� QDWXXURHYHU� RHYHU]RQH�YRRU�RQWZLNNHOLQJ�HQ�LQVWDQGKRXGLQJ�YDQ�PRHUDV��HQ�RHYHUYHJHWDWLHV�
$UWLNHO��D
'LW�KRRIGVWXN�LV�QLHW�YDQ�WRHSDVVLQJ�LQ�KHW�JHELHG�YDQ�KHW�5HFUHDWLHVFKDS�9LQNHYHHQVH�SODVVHQ�HQ�KHW�JHELHG�YDQKHW�3ODVVHQVFKDS�/RRVGUHFKW�HQ�RPVWUHNHQ�
3DUDJUDDI����:RRQVFKHSHQ
$UWLNHO��E

������������������������������ ����������������������������
��3URY��EODG����
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��� 'H]H�SDUDJUDDI�LV��LQ�DIZLMNLQJ�YDQ�DUWLNHO����YDQ�WRHSDVVLQJ�LQ�KHW�JHKHOH�JHELHG�YDQ�GH�SURYLQFLH�PHWXLW]RQGHULQJ�YDQ�KHW�ELM�DUWLNHO��D�DDQJHZH]HQ�JHELHG�HQ�GH�EHERXZGH�NRPPHQ�YDQ�GH�JHPHHQWH�8WUHFKW�HQ'H�5RQGH�9HQHQ���� 0HW�LQJDQJ�YDQ���MDQXDUL������LV�GH]H�SDUDJUDDI�RRN�QLHW�YDQ�WRHSDVVLQJ�LQ�GH�EHERXZGH�NRPPHQ�YDQ�GHJHPHHQWHQ�1LHXZHJHLQ�
$UWLNHO��F
��� +HW�LV�GH�]DNHOLMN�JHUHFKWLJGH�WRW�HQ�GH�EH]LWWHU��KRXGHU�RI�JHEUXLNHU�YDQ�HHQ�ZRRQVFKLS�YHUERGHQ�GDWZRRQVFKLS�OLJSODDWV�WH�ODWHQ�QHPHQ��WH�DQNHUHQ�RI�WH�PHUHQ��RI�DQGHUV]LQV�LQ�HHQ�ZDWHU�WH�SODDWVHQ���� 2QWKHIILQJ�YDQ�KHW�YHUERG�NDQ�DOOHHQ�ZRUGHQ�YHUOHHQG�YRRU�OLJSODDWVHQ�ZDDUYRRU�RS�GH�GDWXP�YDQ�XLWJLIWHLQ�KHW�SURYLQFLDDO�EODG�DO�HHQ�RQWKHIILQJ�JROG�NUDFKWHQV�GH�:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW��RIYRRU�OLJSODDWVHQ�GLH�DOV�]RGDQLJ�LQ�HHQ�EHVWHPPLQJVSODQ�]LMQ�DDQJHZH]HQ���� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�YULMVWHOOLQJ�YDQ�KHW�YHUERG�YHUOHQHQ�YRRU�EHSDDOGH�FDWHJRULHsQ�YDQZRRQVFKHSHQ�HQ�YRRU�EHSDDOGH�SODDWVHQ���� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�OLJSODDWVHQ�DDQZLM]HQ�ZDDUYRRU�QD�DIORRS�YDQ�HHQ�JHOGHQGH�RQWKHIILQJ�JHHQQLHXZH�RQWKHIILQJ�PHHU�]DO�ZRUGHQ�YHUOHHQG�RI�QLHW�DDQ�HHQ�DQGHUH�RQWKHIILQJKRXGHU�RI�QLHW�PHW�EHWUHNNLQJWRW�HHQ�DQGHU�ZRRQVFKLS���� %LM�RYHUWUHGLQJ�YDQ�KHW�YHUERG�ZRUGW�PHW�EHWUHNNLQJ�WRW�KHW�ZRRQVFKLS�EHVWXXUVGZDQJ�WRHJHSDVW�RI�ZRUGWGH�RYHUWUHGHU�HHQ�GZDQJVRP�RSJHOHJG�YDQ� �������SHU�GDJ��WHQ]LM�YDVW�VWDDW�GDW�DDQ�KHP�HHQ�RQWKHIILQJZRUGW�YHUOHHQG�
$UWLNHO��G
��� 2QWKHIILQJ�YDQ�KHW�YHUERG��EHGRHOG�LQ�DUWLNHO��F��ZRUGW�YHUOHHQG�JHKRRUG�EXUJHPHHVWHU�HQ�ZHWKRXGHUV�YDQGH�EHWURNNHQ�JHPHHQWH�HQ�KHW�GDJHOLMNV�EHVWXXU�YDQ�KHW�EHWURNNHQ�ZDWHUVFKDS�RI�HHQ�DQGHUH�EHKHHUGHU�YDQKHW�ZDWHU���� 0HW�KHW�RRJ�RS�GH�KDQGKDYLQJ�YDQ�GH�DDQ�HHQ�RQWKHIILQJ�YHUERQGHQ�YRRUVFKULIWHQ�HQ�EHSHUNLQJHQ�HQ�RS�GHKDQGKDYLQJ�YDQ�KHW�YHUERG�QD�DIORRS�RI�LQWUHNNLQJ�YDQ�GH�RQWKHIILQJ��NXQQHQ�JHGHSXWHHUGH�VWDWHQ�HHQEDQNJDUDQWLH�RI�DQGHUH�ILQDQFLsOH�]HNHUKHLG�DOV�YRRUZDDUGH�VWHOOHQ�
$UWLNHO��H
��� %LM�HHQ�RQWKHIILQJ�JHOGHQ�LQ�HON�JHYDO�GH�YROJHQGH�YRRUVFKULIWHQ�D�� OHQJWH��EUHHGWH�HQ�KRRJWH�YDQ�KHW�ZRRQVFKLS�]LMQ�UHVSHFWLHYHOLMN�WHQ�KRRJVWH����PHWHU����PHWHU�HQ�����PHWHU�E�� ELM�HHQ�SXQWGDN��OHVVHQDDUVGDN��JHERJHQ�GDN��VFKLOGGDN�RI�VSOLWOHYHO�NDQ�GH�QRNKRRJWH�WHQ�KRRJVWH��PHWHU�]LMQ��PLWV�GH�JRRWKRRJWH�URQGRP�WHQ�KRRJVWH������PHWHU�LV�F�� DOV�KHW�ZRRQVFKLS�KLVWRULVFKH�ZDDUGH�KHHIW�NDQ�GH�OHQJWH�WHQ�KRRJVWH����PHWHU�]LMQ�G�� GH�NOHXUHQ�YDQ�KHW�ZRRQVFKLS�]LMQ�EXLWHQ�GH�EHERXZGH�NRP�GHNNHQG�GRQNHUJURHQ��GRQNHUEUXLQ�GRQNHUJULMV��GRQNHUEODXZ��DQWUDFLHW�RI�]ZDUW�RI�KHW�LV�EHWLPPHUG�PHW�RQEHKDQGHOG�UHG�FHGHU��HHQ�HQDQGHU�LQ�RYHUHHQVWHPPLQJ�PHW�GH�RPJHYLQJ�H�� GH�DIVWDQG�WXVVHQ�WZHH�ZRRQVFKHSHQ�LV�WHQ�PLQVWH���PHWHU���� 'H�PDWHQ�ZRUGHQ�YDVWJHVWHOG�ZDDU�]LM�KHW�JURRWVW�]LMQ��'H�KRRJWH�ZRUGW�JHPHWHQ�YDQDI�GH�ZDWHUOLMQ���� %LM�GH�YDVWVWHOOLQJ�YDQ�GH�PDWHQ�NXQQHQ�EXLWHQ�EHVFKRXZLQJ�EOLMYHQ�D� PDVWHQ�E OLFKWNRHSHOV��VFKRRUVWHQHQ��DQWHQQHV�HQ�DQGHUH�RQGHUJHVFKLNWH�RQGHUGHOHQ�F� GDNRYHUVWHNNHQ�WRW�����PHWHU�YDQXLW�GH�JHYHO�G� ORRSUDQGHQ�WRW�����PHWHU�YRRU�]RYHU�GH�EHWUHIIHQGH�]LMGHQ�YDQ�KHW�ZRRQVFKLS�QLHW�RS�DQGHUH�ZLM]HEHUHLNEDDU�]LMQ��� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�LQ�ELM]RQGHUH�JHYDOOHQ�DIZLMNHQ�YDQ�GH�LQ�KHW�HHUVWH�OLG�JHVWHOGH�YRRUVFKULIWHQ�
$UWLNHO��I
��� 'H�KRXGHU�YDQ�HHQ�RQWKHIILQJ�NDQ�JHGHSXWHHUGH�VWDWHQ�YHU]RHNHQ�KDDU�RS�QDDP�YDQ�HHQ�DQGHU�RI�PHWEHWUHNNLQJ�WRW�HHQ�DQGHU�ZRRQVFKLS�WH�VWHOOHQ�

������������������������������ ����������������������������
��3URY��EODG�����������JHZLM]LJG�ELM�EHVOXLW�YDQ����QRYHPEHU�������SURY��EODG����
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��� ,QGLHQ�RQWKHIILQJ�LV�YHUOHHQG�YRRU�HHQ�JURWHUH�PDDW�GDQ�LQ�DUWLNHO��H�EHSDDOG��YHUYDOW�GLH�DIZLMNLQJ�ELMZLM]LJLQJ�RI�YHUYDQJLQJ�YDQ�KHW�ZRRQVFKLS�
$UWLNHO��J
$UWLNHO��M�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�PHW�EHWUHNNLQJ�WRW�PHW�HHQ�OLJSODDWV�YHUEDQG�KRXGHQGHYRRU]LHQLQJHQ�
3DUDJUDDI���$QGHUH�YDDUWXLJHQ�HQ�YRRUZHUSHQ
$UWLNHO��K
��� +HW�LV�GH�]DNHOLMN�JHUHFKWLJGH�WRW�HQ�GH�EH]LWWHU��KRXGHU�RI�JHEUXLNHU�YDQ�HHQ�YDDUWXLJ�RI�DQGHU�YRRUZHUS�QLHW�]LMQGH�HHQ�ZRRQVFKLS��YHUERGHQ�GDW�YDDUWXLJ�RI�YRRUZHUS�OLJSODDWV�WH�ODWHQ�QHPHQ��WH�DQNHUHQ�RI�WHPHUHQ��RI�DQGHUV]LQV�LQ�HHQ�ZDWHU�WH�SODDWVHQ�RS�DQGHUH�SODDWVHQ�GDQ�DDQJHJHYHQ�PHW�HHQ�YDQ�GHYHUNHHUVWHNHQV�(���WRW�HQ�PHW�(�����YDQ�ELMODJH���ELM�KHW�%LQQHQYDDUWSROLWLHUHJOHPHQW���� %LM�KHW�SODDWVHQ�YDQ�HHQ�YHUNHHUVWHNHQ�OHW�KHW�EHYRHJG�JH]DJ�PHGH�RS�KHW�EHODQJ�YDQ�KHW�YRRUNRPHQ�RIEHSHUNHQ�YDQ�VFKDGH�DDQ�GH�ODQGVFKDSSHOLMNH�RI�QDWXXUZHWHQVFKDSSHOLMNH�ZDDUGH�YDQ�KHW�JHELHG�DOV�EHGRHOGLQ�DUWLNHO����WZHHGH�OLG��RQGHU�E��YDQ�GH�6FKHHSYDDUWYHUNHHUVZHW��RQYHUPLQGHUG�DUWLNHO��M���� +HW�YHUERG�LV�QLHW�YDQ�WRHSDVVLQJ�LQ�MDFKW��RI�EHGULMIVKDYHQV�HQ�ELM�KHW�YHUYRHU�YDQ�XLWVOXLWHQGEHGULMIVPLGGHOHQ�HQ�GHJHQHQ�GLH�GLH�PLGGHOHQ�JHEUXLNHQ�RI�DIOHYHUHQ���� +HW�YHUERG�LV�YRRUWV�QLHW�YDQ�WRHSDVVLQJ�PHW�EHWUHNNLQJ�WRW�ppQ�RSHQ�YDDUWXLJ�YDQ�WHQ�KRRJVWH�]HYHQ�PHWHUOHQJWH�ELM�HHQ�HUI���� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�YULMVWHOOLQJ�YDQ�KHW�YHUERG�YHUOHQHQ�YRRU�EHSDDOGH�SODDWVHQ�HQ�YRRU�EHSDDOGHYDDUWXLJHQ�RI�FDWHJRULHsQ�YDQ�YDDUWXLJHQ��(HQ�YULMVWHOOLQJ�NDQ�YRRU�HHQ�EHSDDOGH�SHULRGH�YHUOHHQG�ZRUGHQ�
3DUDJUDDI���5LHWNUDJHQ��PRHUDVVWURNHQ��QDWXXURHYHUV
$UWLNHO��L
��� +HW�LV�YHUERGHQ�ELQQHQ�WZHH�PHWHU�YDQ�HHQ�ULHWNUDDJ��PRHUDVVWURRN�RI�QDWXXURHYHU�WH�YDUHQ�RI�OLJSODDWV�WHQHPHQ��WH�DQNHUHQ�RI�WH�PHUHQ���� +HW�LV�YHUERGHQ�RS�HQLJHUOHL�ZLM]H�VFKDGH�WRH�WH�EUHQJHQ�DDQ�HHQ�ULHWNUDDJ��PRHUDVVWURRN�RI�QDWXXURHYHU���� 'H�YHUERGHQ�]LMQ�QLHW�YDQ�WRHSDVVLQJ�YRRU�]RYHU�GLH�KDQGHOLQJHQ�RQYHUPLMGHOLMN�]LMQ�ELM�ZHWWHOLMNH�YHUSOLFKWRQGHUKRXG�YDQ�ZDWHUJDQJHQ�
3DUDJUDDI���+DYHQV�HQ�DDQOHJSODDWVHQ
$UWLNHO��M
��� +HW�LV�YHUERGHQ�KDYHQV�RI�DDQOHJSODDWVHQ�WH�PDNHQ�RI�WH�KHEEHQ���� +HW�LV�YHUERGHQ�PHW�KDYHQV�RI�DDQOHJSODDWVHQ�YHUEDQG�KRXGHQGH�YRRU]LHQLQJHQ��]RDOV�WRHJDQJVZHJHQ�VWHLJHUV��PHHUSDOHQ��EHVFKRHLLQJHQ��YHUKDUGLQJHQ��YORQGHUV��YORWWHQ��SODQNLHUHQ��ZLQGVFKHUPHQ�RIHUIDIVFKHLGLQJHQ��WH�PDNHQ�RI�WH�KHEEHQ���� +HW�LQ�KHW�WZHHGH�OLG�JHVWHOGH�YHUERG�LV�QLHW�YDQ�WRHSDVVLQJ�YRRU�]RYHU�KHW�DDQOHJ�HQ�RQGHUKRXG�YDQQXWVYRRU]LHQLQJHQ�EHWUHIW�WHQ�EHKRHYH�YDQ�GH�JHEUXLNHUV�YDQ�HHQ�KDYHQ�RI�DDQOHJSODDWV�ZDDUYRRU�HHQRQWKHIILQJ�YDQ�NUDFKW�LV���� *HGHSXWHHUGH�VWDWHQ�NXQQHQ�YRRU�EHSDDOGH�SODDWVHQ�HQ�PHW�EHWUHNNLQJ�WRW�EHSDDOGH�FDWHJRULHsQ�YDQYDDUWXLJHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�LQ�KHW�HHUVWH�HQ�WZHHGH�OLG�JHVWHOGH�YHUERGHQ�
3DUDJUDDI����6ORWEHSDOLQJ
$UWLNHO��N
��� +HW�LV�GH�]DNHOLMN�JHUHFKWLJGH�WRW�RI�GH�JHEUXLNHU�YDQ�HHQ�RHYHU�YHUERGHQ�WRH�WH�ODWHQ�RI�WH�JHGRJHQ�GDW�DDQGLH�RHYHU�KDQGHOLQJHQ�ZRUGHQ�YHUULFKW�GLH�ELM�GLW�KRRIGVWXN�]LMQ�YHUERGHQ���� +HW�YHUERG�LV�QLHW�YDQ�NUDFKW�DOV�YRRU�GH�KDQGHOLQJ�YULMVWHOOLQJ�RI�RQWKHIILQJ�LV�YHUOHHQG�RI�DOV�GH�]DNHOLMNJHUHFKWLJGH�RI�JHEUXLNHU�KHW�YHUULFKWHQ�YDQ�GH�KDQGHOLQJ�RQYHUZLMOG�DDQ�JHGHSXWHHUGH�VWDWHQ�PHHGHHOW�
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%
$UWLNHO���ZRUGW�DOV�YROJW�JHZLM]LJG�
��� ,Q�KHW�HHUVWH�OLG�ZRUGW�GH�]LQVQHGH�³GH�YHUERGHQ��EHGRHOG�LQ�GH�DUWLNHOHQ���HQ��´�YHUYDQJHQ�GRRU��GH�LQ�GH]HYHURUGHQLQJ�JHVWHOGH�YHUERGHQ�
�� +HW�]HYHQGH�OLG�NRPW�WH�OXLGHQ�

��� (HQ�RQWKHIILQJ�NDQ�ZRUGHQ�JHZLM]LJG�RI�LQJHWURNNHQ�LQGLHQ�D�� ELM�GH�DDQYUDDJ�RQMXLVWH�JHJHYHQV�]LMQ�YHUVWUHNW�HQ�GH�RQWKHIILQJ�RS�EDVLV�YDQ�GH�MXLVWH�JHJHYHQVDQGHUV�RI�QLHW�]RX�]LMQ�YHUOHHQG�E�� GH�YRRUVFKULIWHQ�RI�EHSHUNLQJHQ�RQYROGRHQGH�RI�QLHW�ZRUGHQ�QDJHOHHIG�RI�YHUDQGHULQJHQ�ZRUGHQDDQJHEUDFKW�WHQ�RS]LFKWH�YDQ�GH�JHJHYHQV�RS�EDVLV�ZDDUYDQ�GH�RQWKHIILQJ�LV�YHUOHHQG�F�� GH�RQWKHIILQJ�JHGXUHQGH�HHQ�MDDU�QLHW�LV�JHEUXLNW�RIG�� JHZLM]LJGH�LQ]LFKWHQ�RI�RPVWDQGLJKHGHQ�GDW�YHUJHQ�
&
,Q�DUWLNHO����ZRUGHQ�
�� GH�]LQVQHGH�³KHW�KDQGKDYHQ�HQ�GH�]RUJ�YRRU´�YHUYDQJHQ�GRRU��KHW�WRH]LFKW�RS
�� GH�]LQVQHGH�³GRRU�JHGHSXWHHUGH�VWDWHQ�DDQ�WH�ZLM]HQ�DPEWHQDUHQ�YDQ�GH�SURYLQFLH´�YHUYDQJHQ�GRRU��GRRUJHGHSXWHHUGH�VWDWHQ�DDQ�WH�ZLM]HQ�SHUVRQHQ�
$UWLNHO�,,
��� 'H�:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW�ZRUGW�LQJHWURNNHQ���� 2QWKHIILQJHQ�YHUOHHQG�NUDFKWHQV�GH�LQ�KHW�HHUVWH�OLG�EHGRHOGH�YHURUGHQLQJ�EOLMYHQ�YDQ�NUDFKW�YRRU�GH�GDDULQDDQJHJHYHQ�WHUPLMQ��RQYHUPLQGHUG�DUWLNHO����]HYHQGH�OLG��YDQ�GH�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQODQGVFKDS�SURYLQFLH�8WUHFKW�������,QGLHQ�JHHQ�WHUPLMQ�LV�DDQJHJHYHQ�EOLMYHQ�]LM�YDQ�NUDFKW�WRW�WLHQ�MDDU�QDGH�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�YDQ�GLW�EHVOXLW���� 2QWKHIILQJHQ��DDQJHYUDDJG�NUDFKWHQV�GH�LQ�KHW�HHUVWH�OLG�EHGRHOGH�YHURUGHQLQJ��ZRUGHQ�YHUGHU�EHKDQGHOGPHW�LQDFKWQHPLQJ�YDQ�GH]H�YHURUGHQLQJ���� 9RRU�KDYHQV��DDQOHJSODDWVHQ�HQ�GDDUPHH�YHUEDQG�KRXGHQGH�YRRU]LHQLQJHQ�DOV�EHGRHOG�LQ�DUWLNHO��M��GLH�RSKHW�PRPHQW�YDQ�GH�LQZHUNLQJWUHGLQJ�YDQ�GLW�EHVOXLW�DDQZH]LJ�]LMQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ZHWWHOLMNHYRRUVFKULIWHQ��JHOGHQ�GH�LQ�GDW�DUWLNHO�JHVWHOGH�YHUERGHQ�QLHW�JHGXUHQGH�GHUWLHQ�ZHNHQ�QD�GDW�PRPHQW�HQGDDUQD��DOV�HHQ�DDQYUDDJ�RP�RQWKHIILQJ�LV�LQJHGLHQG��WRW�KHW�PRPHQW�ZDDURS�RS�GLH�DDQYUDDJ�RQKHUURHSHOLMNLV�EHVOLVW�
$UWLNHO�,,,
'LW�EHVOXLW�WUHHGW�LQ�ZHUNLQJ�PHW�LQJDQJ�YDQ��««««�������

9RRU]LWWHU�
*ULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
��� 1LHXZ�KRRIGVWXN�,,,�LQ]DNH�ZDWHUHQ�LQ�GH�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH8WUHFKW������
,Q�GH�1RWLWLH�ZRRQVFKHSHQEHOHLG�����������LV�KHW�EHOHLG�YDQ�GH�SURYLQFLH�YDVWJHOHJG�PHW�EHWUHNNLQJ�WRWZRRQVFKHSHQ�HQ�DQGHUH�YDDUWXLJHQ��$OV�XLWYORHLVHO�YDQ�GH�QRWLWLH�LV�ZLM]LJLQJ�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJSURYLQFLH�8WUHFKW�������KLHUQD�:69�WH�QRHPHQ��QRRG]DNHOLMN�
2PGDW�GH�:69�QHW�DOV�GH�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW��KLHUQD�91/�WHQRHPHQ��HHQ�ODQGVFKDSVYHURUGHQLQJ�LV���LV�HU�YRRU�JHNR]HQ�GH�:69�LQ�WH�WUHNNHQ�HQ�GH�91/�WH�ZLM]LJHQ�GRRUWRHYRHJLQJ�YDQ�GH�:69�DDQ�GH�91/��+HW�PRWLHI�YDQ�EHLGH�YHURUGHQLQJHQ�LV�QDPHOLMN�JHOLMN��KHW�YRRUNRPHQ�YDQRQDDQYDDUGEDUH�VFKDGH�DDQ�QDWXXUZHWHQVFKDSSHOLMNH��ODQGVFKDSSHOLMNH��FXOWXXUKLVWRULVFKH�RI�DUFKHRORJLVFKHZDDUGHQ�DOV�JHYROJ�YDQ�YDDN�VOXLSHQGH�DDQWDVWLQJHQ�HQ�I\VLHNH�LQJUHSHQ��2PGDW�GH�DDQWDVWLQJHQ�HQ�LQJUHSHQSODDWVYLQGHQ�RS��LQ�HQ�URQG�KHW�ZDWHU�LV�LQ�GH�91/�KHW�KRRIGVWXN�,,,��:DWHUHQ�WRHJHYRHJG�+LHUPHH�RQWVWDDW�ppQ�SURYLQFLDOH�YHURUGHQLQJ�YRRU�QDWXXU�HQ�ODQGVFKDS�DOV�XLWYRHULQJVLQVWUXPHQW�YDQ�KHW%HOHLGVSODQ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�
9RRU�KHW�RQGHUGHHO�ZRRQVFKHSHQ�WUHNW�GH�91/�]LFK�SHU�GLUHFW�WHUXJ�XLW�GH�JHPHHQWH�8WUHFKW��LQ]DNH�GHEHERXZGH�NRPPHQ�:HJHQZHW�YDQ�8WUHFKW��'H�0HHUQ��9OHXWHQ�HQ�+DDU]XLOHQV��GH�EHERXZGH�NRPPHQ�YDQ�GHJHPHHQWH�'H�5RQGH�9HQHQ��]LMQGH�9LQNHYHHQ��0LMGUHFKW�HQ�:LOQLV�HQ�PHW�HHQ�RYHUJDQJVSHULRGH�YDQ�FLUFD��MDDU�XLW�GH�EHERXZGH�NRPPHQ�YDQ�1LHXZHJHLQ��WH�ZHWHQ�1LHXZHJHLQ�HQ�/DDJUDYHQ��+HW�JDDW�KLHU�RP�JURRW�VWHGHOLMNH�JHELHGHQ�HQ�EHGULMIVWHUUHLQ�ZDDU�GH�EHODQJHQ�GLH�GH�YHURUGHQLQJ�EHRRJW�WH�EHVFKHUPHQ�LQPLQGHUH�PDWH�DDQZH]LJ�]LMQ�HQ�ZRRQDUNHQSDUNHQ�ELQQHQ�GH�NRP�HQ�JHELHGHQ�ZDDU�GH�JHPHHQWH�]HOI�GH�]DNHQ�RSRUGH�KHHIW�RI�ELQQHQ�HHQ�SHULRGH�YDQ���MDDU�GH�]DNHQ�RS�RUGH�KHHIW�8LW�UHFHQWH�MXULVSUXGHQWLH��EOHHN�GH�+DYHQYHURUGHQLQJ������HQ�+DYHQDWODV�YDQ�GH�JHPHHQWH�8WUHFKW�YROGRHQGHKDQGYDW�WH�ELHGHQ�RP��UHJXOHUHQG�LQ�KHW�VWHGHOLMNH�JHELHG�WH�NXQQHQ�RSWUHGHQ��2S�KHW��JHELHG�YDQ�GH�KDQGKDYLQJZRUGW�GH�VDPHQZHUNLQJ�YRRUWJH]HW�ZDDU�KHW�JDDW�RP�GH�DIVWHPPLQJ�LQ�GH�JUHQVJHELHGHQ��,Q�GH�VWDG�8WUHFKWOLJJHQ�����YDQ�GH�����ZRRQVFKHSHQ�DIJHPHHUG��GLH�QLHW�PHHU�RQGHU�GH�91/�]XOOHQ�YDOOHQ�
+RRIGVWXN�,,,�YDQ�GH�91/�LV�QLHW�YDQ�WRHSDVVLQJ�LQ�KHW�ZHUNLQJVJHELHG�YDQ�KHW�5HFUHDWLHVFKDS�9LQNHYHHQVH3ODVVHQ�HQ�KHW�3ODVVHQVFKDS�/RRVGUHFKW�HQ�RPVWUHNHQ��KHWJHHQ�HHQ�YRRUW]HWWLQJ�LV�YDQ�DUWLNHO�����OLG���YDQ�GH:69�
3HU���MDQXDUL������OLJJHQ�HU��WRWDDO������ZRRQVFKHSHQ�LQ�GH�SURYLQFLH�8WUHFKW��ZDDUYDQ�HU�QRJ�����RQGHU�GHUHLNZLMGWH�YDQ�GH�91/�]XOOHQ�YDOOHQ��1D���MDDU�]LMQ�GDW�HU�QRJ�����
��� 'H�UHGHQHQ�YRRU�DDQSDVVLQJ�
+HW�EHODQJULMNVWH�GRHO�YDQ�GH�DDQSDVVLQJ�LV�RP�EHWHU�JULS�WH�NULMJHQ�RS��VOXLSHQGH��DFWLYLWHLWHQ�LQ��RS�HQ�DDQ�KHWZDWHU�GRRU��ZRRQVFKHSHQ��YDDUWXLJHQ�HQ�YRRUZHUSHQ�GLH�GRRU�KXQ�DDQZH]LJKHLG�HQ�KHW�JHEUXLN�YDQ�GH�RHYHUVHHQ�RQWRHODDWEDUH�DDQWDVWLQJ�YDQ�QDWXXU��ODQGVFKDS��FXOWXXUKLVWRULH�HQ�DUFKHRORJLH�YHURRU]DNHQ�
,Q�GH�QRWLWLH�:RRQVFKHSHQEHOHLG�����������LV�XLWYRHULJ�LQJHJDDQ�RS�GH�UHGHQHQ�YRRU�DDQSDVVLQJ���+LHURQGHUZRUGW�YROVWDDQ�PHW�HHQ�RSVRPPLQJ�YDQ�GH�EHODQJULMNVWH�UHGHQHQ�GLH�DDQSDVVLQJ�YDQ�GH�91/��QRRG]DNHOLMNPDNHQ���� +HW�RSQHPHQ�YDQ�KHW�FRQVHUYHUHQGH�EHOHLGVXLWJDQJVSXQW��JHHQ�QLHXZH�ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHWWRHSDVVLQJVJHELHG��EHKDOYH�DOV�GH]H�YLD�GH�UXLPWHOLMNH�RUGHQLQJ�WRW�VWDQG�NRPHQ�
������������������������������ ����������������������������
��8LW�UHFHQWH�MXULVSUXGHQWLH�EOHHN�GH�+DYHQYHURUGHQLQJ������HQ�+DYHQDWODV�YDQ�GH�JHPHHQWH�8WUHFKW�YROGRHQGH�KDQGYDW�WHELHGHQ�RP��UHJXOHUHQG�LQ�KHW�VWHGHOLMNH�JHELHG�WH�NXQQHQ�RSWUHGHQ�8LWVSUDNHQ�YRRU]LHQLQJHQUHFKWHU�5HFKWEDQN�8WUHFKW��G�G����IHEUXDUL�������QUV��6%5���������HQ�6%5�������
��8LWVSUDNHQ�YRRU]LHQLQJHQUHFKWHU�5HFKWEDQN�8WUHFKW��G�G�����IHEUXDUL�������QUV��6%5���������HQ�6%5�������
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��� +HW�YHUDQNHUHQ�YDQ�KHW�EHOHLG�PHW�EHWUHNNLQJ�WRW�DIPHWLQJHQ�HQ�NOHXUHQ�YRRU�ZRRQVFKHSHQ�LQ�GHYHURUGHQLQJ���� 9HUJURWHQ�YDQ�GH�UHLNZLMGWH�YDQ�GH�91/�RP�KHW�KDQGKDYLQJVYDFX�P�WXVVHQ�ZRRQVFKHSHQ�HQ�KHW�ODQJGXULJDIPHUHQ�YDQ�DQGHUH�YDDUWXLJHQ�DO�GDQ�QLHW�EHZRRQG�RI�YRRU�UHFUHDWLHI�YHUEOLMI�RS�WH�KHIIHQ��,Q�EHLGH�JHYDOOHQZRUGW�LPPHUV�QDWXXU�HQ�ODQGVFKDS�JHVFKDDG��PHW�QDPH�LQ�KHW�ODQGHOLMN�JHELHG�EXLWHQ�GH�EHERXZGH�NRP���� +HW�NXQQHQ�DDQSDNNHQ�YDQ�YRRUZHUSHQ�LQ�RI�RS�KHW�ZDWHU���� %HVFKHUPLQJ�YDQ�RHYHUV�PHW�DFWXHOH�QDWXXUZDDUGHQ�HQ�JHUHFRQVWUXHHUGH�RHYHUV�DOV�RQGHUGHHO�YDQ�GHHFRORJLVFKH�KRRIGVWUXFWXXU���� +HW�YHUEHWHUHQ�YDQ�GH�KDQGKDDIEDDUKHLG�YDQ�GH�91/�HQ�KHW�ELHGHQ�YDQ�UXLPWH�YRRU�GH�VWUDIUHFKWHOLMNHKDQGKDYLQJ�GRRU�GH�KDQGKDYLQJVSDUWQHUV�

��� 6\VWHPDWLHN�YDQ�KRRIGVWXN�,,,�
,Q�GH�91/�ZRUGW�HHQ�QLHXZ�KRRIGVWXN�,,,��LQ]DNH�ZDWHUHQ�LQJHYRHJG��(HQ�DDQWDO�DUWLNHOHQ�XLW�GH�91/�]LMQ�YDQWRHSDVVLQJ�RS�GLW�KRRIGVWXN��]RDOV�DUWLNHO����KHW�WRHSDVVLQJVJHELHG��DUWLNHO��D��KHW�PRWLHI�YDQ�GH�91/���DUWLNHO��GH�UHJHOLQJHQ�YRRU�GH�VRRUWHQ�RQWKHIILQJHQ�HQ�DUWLNHO����HQ�����GH�KDQGKDYLQJ��6RPPLJH�ZRUGHQ�DDQJHSDVW�RSKHW�QLHXZH�KRRIGVWXN�+HW��+RRIVWXN�,,,�LV�RSJHERXZG�XLW���SDUDJUDIHQ��3DUDJUDDI���EHYDW�GH�EHJULSVRPVFKULMYLQJHQ�HQ�JHHIWYHUELM]RQGHULQJ�YDQ�KHW�WRHSDVVLQJVJHELHG��3DUDJUDDI���EHYDW�GH�DUWLNHOHQ�PHW�EHWUHNNLQJ�WRW�GH�ZRRQVFKHSHQ�HQKXQ�OLJSODDWVHQ��)HLWHOLMN�GH�KHU]LHQLQJ�YDQ�+RRIGVWXN�,�YDQ�GH�:69���'H�FRQYHUVLHWDEHO�RQGHU�SXQW���JHHIWLQ]LFKW�LQ�GH�KHUVFKLNNLQJ�YDQ�GH�DUWLNHOHQ�3DUDJUDDI���JDDW�RYHU�DQGHUH�YDDUWXLJHQ�HQ�YRRUZHUSHQ��'LW�DUWLNHO�LV�QLHXZ�HQ�YRUPW�KHW�YDQJQHW�YRRUYDDUWXLJHQ�GLH�QLHW�DOV�ZRRQVFKLS�]LMQ�DDQ�WH�PHUNHQ��PDDU�ZHO�WLMGHOLMN�RI�SHUPDQHQW�DIPHUHQ�,Q�GH�KXLGLJH�KDQGKDYLQJSUDNWLMN�LV�GLW�YHUVFKLMQVHO�HHQ�JURRW�SUREOHHP���6WHHGV�YDNHU�ZRUGHQ�IRUVH�GLNZLMOVYDUHQGH�MDFKWHQ�HQ�SOH]LHUYDDUWXLJHQ�SHUPDQHQW�DIJHPHHUG�HQ�LQ�YHHO�JHYDOOHQ�UHFUHDWLHI�RI�QLHW�EHZLMVEDDUSHUPDQHQW�EHZRRQG�PHW�DOV�QHYHQYHUVFKLMQVHO�KHW�RFFXSHUHQ�YDQ�RHYHUODQG��'H�YHUEOLMIVGXXU�RS�KHW�YDDUWXLJ�LVZDDU�KHW�JDDW�RP�GH�DDQWDVWLQJ�YDQ�KHW�ODQGVFKDSVVFKRRQ�IHLWHOLMN�QLHW�YDQ�EHODQJ��'H�DDQZH]LJKHLG�YDQ�KHWYDDUWXLJ�DOV�]RGDQLJ�YHURRU]DDNW�GH�DDQWDVWLQJ�YDQ�KHW�RPULQJHQGH�ODQGVFKDSVVFKRRQ�HQ�KHW�GDDUPHHVDPHQKDQJHQGH�RHYHUJHEUXLN�GH�DDQWDVWLQJ�YDQ�GH�QDWXXUZDDUGHQ�YDQ�PRHUDVVWURRN�HQ�RHYHUODQG�(U�LV�YRRU�JHNR]HQ�KHW�EHJULS�ZRRQVFKLS�QLHW�YHUGHU�RS�WH�UHNNHQ��'LW�RP�KHW�ZRRQVFKHSHQEHVWDQG�]XLYHU�WHKRXGHQ��'DDURP�LV�HHQ�NQLS�JHPDDNW�WXVVHQ�ZRRQVFKHSHQ��DQGHUH�YDDUWXLJHQ�RI�YRRUZHUSHQ�'H�KLHUERYHQ�JHQRHPGH�UDQGYHUVFKLMQVHOHQ�NXQQHQ�QX�YLD�GH�WZHH�ODDWVWH�QRHPHUV�ZRUGHQ�DDQJHSDNW��,V�KHWJHHQ�ZRRQVFKLS�GDQ�LV�KHW�HHQ�YDDUWXLJ�RI��GHVQRRGV�HHQ�YRRUZHUS��ZDDUPHH�KHW�YHUERGHQ�LV�EXLWHQ�GH�RSHQEDUHDDQOHJSODDWVHQ�DI�WH�PHUHQ��,Q�DUWLNHO��K�LV�GLW�YHUERG�RSJHQRPHQ���(HQ�GHUJHOLMN�DOJHKHHO�DIPHHUYHUERG�JHOGW�QXDO�RS�KHW�PHUHQGHHO�YDQ�GH�ZDWHUHQ��HQ�LV�LQJHVWHOG�GRRU�GH�YDDUZHJEHKHHUGHUV���'LW�YHUERG�LV�HFKWHU�JHEDVHHUGRS�QDXWLVFKH�JURQGHQ�HQ�YDQXLW�GLH�RSWLHN�YRRU�GH�EHVFKHUPLQJ�YDQ�QDWXXU��ODQGVFKDS��FXOWXXUKLVWRULH�HQDUFKHRORJLH�QLHW�HIIHFWLHI�2PGDW�KHW�QLHW�GH��LQWHQWLH�YDQ�GLW�DUWLNHO�LV�RP�GH�SOH]LHUYDDUW�DOV�]RGDQLJ�DDQ�WH�SDNNHQ��LV�LQ�DUWLNHO��K��OLG��HHQ�YULMVWHOOLQJVPRJHOLMNKHLG�RS�KHW�DIPHHUYHUERG�RSJHQRPHQ���3HU�ZDWHU�NXQQHQ�EHSDDOGH�SODDWVHQ�HQFDWHJRULHsQ�YDQ�YDDUWXLJHQ�LQ�EHSDDOGH�SHULRGHQ�YDQ�KHW�YHUERG�ZRUGHQ�XLWJH]RQGHUG��1DDVW�GH�PHWYHUNHHUWHNHQV�DDQJHJHYHQ�DDQOHJSODDWVHQ�XLW�KHW�HHUVWH�OLG�]LMQ�LQ�LHGHU�JHYDO�DO�XLWJH]RQGHUG�YDQ�KHW�YHUERGRSHQ�YDDUWXLJHQ�YDQ�WHQ�KRRJVWH���PHWHU�OHQJWH�ELM�HHQ�HUI�LQ�KHW�YLHUGH�OLG�HQ�MDFKWKDYHQV�LQ�KHW�GHUGH�OLG�
$UWLNHO��K�JDDW�QLHW�DOOHHQ�RYHU�YDDUWXLJHQ�PDDU�RRN�RYHU�YRRUZHUSHQ��'LW�YRUPW�KHW�VWRI]XLJHUGHHO�YDQ�GLWDUWLNHO��$OOHV�ZDW�QLHW�DOV�YDDUWXLJ�YDOW�DDQ�WH�PHUNHQ�ZRUGW�DOV�YRRUZHUS�DDQJHPHUNW���([FHVVHQ�RS�KHW�ZDWHUNXQQHQ�KLHUPHH�ZRUGHQ�YRRUNRPHQ��9HHODO�LV�HU�QDPHOLMN�JHHQ�VOXLWHQGH�UHJHOJHYLQJ�RP�GULMYHQGH�YRRUZHUSHQDDQ�WH�NXQQHQ�SDNNHQ��9RRU�YRRUZHUSHQ�NDQ�JHHQ�YULMVWHOOLQJ�ZRUGHQ�JHJHYHQ�HQ�LQ�SULQFLSH�]XOOHQ�RRN�JHHQRQWKHIILQJHQ�YRRU�YRRUZHUSHQ�ZRUGHQ�YHUOHHQG�
,Q�SDUDJUDDI���RQGHU�DUWLNHO��L�LV�WHU�EHVFKHUPLQJ�YDQ�ULHWNUDJHQ��PRHUDVVWURNHQ�HQ�QDWXXURHYHUV�HHQ�YHUERGRSJHQRPHQ�RP�GDDU�YRRU�DQNHU�WH�JDDQ�HQ�VFKDGH�WRH�WH�EUHQJHQ��+HW�YRUPW�HHQ�HHQYRXGLJ�HQ�VODJYDDUGLJDUWLNHO�GDW�GRRU�GH�VDPHQZHUNHQGH�KDQGKDYHUV�DOV�OLN�RS�VWXN�NDQ�ZRUGHQ�EHQXW�WHU�YRRUNRPLQJ�YDQ�HUJHU��0HWKHW�DUWLNHO�ZRUGHQ�JHOLMNWLMGLJ��GH�DFWXHOH�QDWXXUZDDUGHQ�EHVFKHUPG�HQ�GH�LQYHVWHULQJHQ�LQ�GH�QDWWH

������������������������������ ����������������������������
��8LWHUDDUG�]LMQ�HU�RRN�ZDWHUHQ�ZDDURS�KHW�UHJLHP�YDQ�YDDUZHJEHKHHUGHUV�QLHW�YDQ�WRHSDVVLQJ�LV��'H]H�ZDWHUHQ�]LMQ�QXYRJHOYULM��WHQ]LM�HHQ�JHPHHQWH�YLD�GH�$39�RI�EHVWHPPLQJVSODQ�LHWV�KHHIW�JHUHJHOG��'LNZLMOV�JDDW�KHW�GDQ�QLHW�RP�GHEHVFKHUPLQJ�YDQ�GH�EHODQJHQ�JHQRHPG�LQ�GH�91/�
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YHUELQGLQJV]RQHV�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��ZDDULQ�QDWXXUYULHQGHOLMNH�RHYHUV�]LMQ�DDQJHOHJG��8LWHUDDUGJHOGW�KHW�YHUERG�QLHW�DOV�ZHWWHOLMN�YHUSOLFKW�RQGHUKRXG�ZRUGW�JHSOHHJG�
,Q�SDUDJUDDI���LV�RQGHU�DUWLNHO��M�KHW�YHUERG�RSJHQRPHQ�KDYHQV�HQ�DDQOHJSODDWVHQ�HQ�GDDUPHH�YHUEDQG�KRXGHQGHYRRU]LHQLQJHQ�WH�PDNHQ�RI�WH�KHEEHQ���$UWLNHO��J�OHJW�GH�NRSSHOLQJ�PHW�GLW�DUWLNHO�ZDDU�KHW�JDDW�RPYRRU]LHQLQJHQ�YRRU�ZRRQVFKHSHQOLJSODDWVHQ���+HW�PDNHQ�YDQ�KDYHQV�HQ�DIPHHUSODDWVHQ�PHW�GH�GDDUELMEHKRUHQGH�YRRU]LHQLQJHQ�LQ�KHW�ZDWHU�RI�RS�KHW�ODQG�KDQJHQ�QDXZ�VDPHQ�PHW�KHW�DIPHUHQ��2RN�GH]H�DFWLYLWHLWHQNXQQHQ�±HYHQDOV�GH�ZRRQVFKHSHQ��YDDUWXLJHQ�HQ�YRRUZHUSHQ�±�GH�GRRU�GH�YHURUGHQLQJ�EHVFKHUPGH�EHODQJHQDDQWDVWHQ��9RRU�ZRRQVFKHSHQ�JROG�GLW�YHUERG�DO��LQ�GH�:69�HQ�LV�QX�XLWJHEUHLG�PHW�YDDUWXLJHQ�HQ�YRRUZHUSHQ�%HZXVW�]LMQ�GH�YRRU]LHQLQJHQ�JHNRSSHOG�DDQ�KHW�PDNHQ�YDQ�KDYHQV��OLJSODDWVHQ�RI�DDQOHJSODDWVHQ��]RGDWELMYRRUEHHOG�YLVVWHLJHUWMHV�HQ�UHPPLQJVZHUNHQ�EXLWHQ�KHW�YHUERG�YDOOHQ��'LW�EOLMIW�HHQ�SULPDLUH�DDQJHOHJHQKHLGYRRU�JHPHHQWHQ�HQ�YDDUZHJEHKHHUGHUV�+HW�GHUGH�OLG�]RQGHUW�GH�DDQOHJ�YDQ�QXWVYRRU]LHQLQJHQ�WHQ�EHKRHYH�YDQ�GH�JHEUXLNHUV�YDQ�KDYHQV�HQDIPHHUSODDWVHQ�PHW�RQWKHIILQJ�XLW��9ULMVWHOOLQJHQ�NXQQHQ�ZRUGHQ�JHJHYHQ�YRRU�EHSDDOGH�SODDWVHQ�HQ�FDWHJRULHsQYDQ�YDDUWXLJHQ��]RGDW�FRPELQDWLHV�PHW�GH�HHUGHUJHQRHPGH�YULMVWHOOLQJ�YRRU�YDDUWXLJHQ�HQ�ZRRQVFKHSHQ�JHPDDNWNXQQHQ�ZRUGHQ�
3DUDJUDDI���LV�HHQ�DOJHPHHQ�DUWLNHO�GDW�LV�RYHUJHQRPHQ�XLW�GH�:69�HQ�WHUUHLQHLJHQDUHQ�YHUELHGW�GH�LQ�GLWKRRIGVWXN�JHQRHPGH�YHUERGHQ�WRH�WH�VWDDQ�RS�KXQ�WHUUHLQHQ��'DDUPHH�ZRUGW�KHW�JHOHJHQKHLG�JHYHQ�DDQWHJHQJHJDDQ�

��� $UWLNHOVJHZLM]H�WRHOLFKWLQJ�
3DUDJUDDI���$OJHPHHQ
$UWLNHO��D��:RRQVFKLS�3DUDJUDDI���JHOGW�YRRU�ZRRQVFKHSHQ��=RZHO�GH�SHUPDQHQW�EHZRRQGH�ZRRQVFKHSHQ�DOV�GH�UHFUHDWLHZRRQVFKHSHQYDOOHQ�RQGHU�GH�EHJULSVEHSDOLQJ��7HYHQV�EHSHUNW�GH�YHURUGHQLQJ�GLW�EHJULS�QLHW�WRW�ZRRQVFKHSHQ�ZDDURSXLWVOXLWHQG�GDJ��HQ�RI�QDFKWYHUEOLMI�ZRUGW�JHKRXGHQ��2RN�VFKHSHQ�GLH�LQ�KRRIG]DDN��GDDUWRH�ZRUGHQ�JHEUXLNW�GHUKDOYH�RRN�YRRU�DQGHUH�GRHOHLQGHQ�ZRUGHQ�JHEUXLNW��YDOOHQ�RQGHU�GH�GHILQLWLH��*HGDFKW�ZRUGW�DDQEHGULMIVPDWLJH�DFWLYLWHLWHQ�]RDOV�ELMYRRUEHHOG�HHQ�NORPSHQPDNHULM��HHQ�ZLQNHOWMH��NDQWRRU�RI�HHQ�ZHUNSODDWV��0HWGH]H�EHSDOLQJ�ZRUGW�RYHULJHQV�QLHW�EHRRJG�GH�VFKHSHQ�ZDDUPHH�YHUYRHU�YDQ�XLWVOXLWHQG�EHGULMIVPLGGHOHQ�ZRUGWJHGUHYHQ��GH�ELQQHQYDDUW��RQGHU�GH�ZHUNLQJVVIHHU�YDQ�GH�YHURUGHQLQJ�WH�EUHQJHQ�3DUDJUDDI���JHOGW�QLHW�YRRU�MDFKWHQ�HQ�DQGHUH�SOH]LHUYDDUWXLJHQ��DOV�HQ�]RODQJ�GH]H�DOV�]RGDQLJ�ZRUGHQ�JHEUXLNW�-DFKWHQ�HQ�DQGHUH�SOH]LHUYDDUWXLJHQ�ZRUGHQ�JHDFKW�QLHW�DOV�]RGDQLJ�WH�ZRUGHQ�JHEUXLNW�DOV��ELMYRRUEHHOG�RSJURQG�YDQ�DDQVOXLWLQJ�RS�RSHQEDUH�QXWVYRRU]LHQLQJHQ��DQGHUH�DDQ�GH�ZDO�JHWURIIHQ�YRRU]LHQLQJHQ�RI�DQGHUV]LQV�UHGHOLMNHUZLMV�PRHW�ZRUGHQ�DDQJHQRPHQ��GDW�KHW�JHEUXLN�DOV�]RGDQLJ�IHLWHOLMN�ELM]DDN�LV�
E��(UI+HW�EHJULS�HUI�EHSHUNW�GH�YHURUGHQLQJ�WRW�GH�ZRRQRPJHYLQJ��ZDDUPHH�GH�JURQG�ZRUGW�EHGRHOG�GLUHFW�ELM�GHZRQLQJ�DDQVOXLWHQG�HQ�EHKRUHQG�WRW�GLH�ZRQLQJ��2P�JHEUXLN�WH�NXQQHQ�PDNHQ�YDQ�HHQ�XLW]RQGHULQJ�PHWEHWUHNNLQJ�WRW�HHQ�HUI�PRHW�GH�ZRRQRPJHYLQJ�GXV�GLUHFW�DDQ�KHW�ZDWHU�]LMQ�JHOHJHQ��(HQ�YDDUWXLJ�]RQGHU�UHODWLHPHW�GLH�ZRRQRPJHYLQJ��ELMYRRUEHHOG�GRRU�HHQ�WXVVHQOLJJHQGH�ZHJ�RI�WXVVHQOLJJHQGH�ODQGHOLMNH�SHUFHOHQ��PDDNWLQ�LHGHU�JHYDO�JHHQ�GHHO�PHHU�XLW�YDQ�GLH�ZRRQRPJHYLQJ��9RRUWV�PRHW�HU�HHQ�YLVXHHO�ODQGVFKDSSHOLMNH�ELQGLQJ]LMQ�WXVVHQ�GH�ZRRQRPJHYLQJ�HQ�KHW�DI�WH�PHUHQ�YDDUWXLJ�
F��G��HQ�H��5LHWNUDDJ��PRHUDVVWURRN��QDWXXURHYHUV%HJULSSHQ�RQGHU�G��H��HQ�I��KHEEHQ�EHWUHNNLQJ�RS�GH�YHUVFKLOOHQGH�RHYHUW\SHQ�GLH�NXQQHQ�ZRUGHQ�DDQJHWURIIHQODQJV�ZDWHUHQ���'H�EHJULSSHQ�RQGHU�G�HQ�H�KHEEHQ�SULPDLU�EHWUHNNLQJ�RS�RHYHUV�PHW�OHYHQVJHPHHQVFKDSSHQ�GLH]LFK�EHYLQGHQ�RS�JURHLSODDWVHQ�YDQ��UHVSHFWLHYHOLMN�ULHW���ELH]HQ��HQ�OLVGRGGHQYHJHWDWLHV�HQ�PRHUDVYHJHWDWLHVZDDUWRH�RRN�JURHLSODDWVHQ�YDQ�ELMYRRUEHHOG�GH�ZDWHUOHOLH�HQ�GH�JHOH�SORPS�ZRUGHQ�JHUHNHQG��0HW�QDWXXURHYHUVZRUGHQ�GH�DDQJHOHJGH�HQ�DIJHVFKHUPGH�RHYHUV�EHGRHOG�LQ�KHW�NDGHU�YDQ�QDWXXURQWZLNNHOLQJ�SULPDLU�DOVRQGHUGHHO�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU�]RDOV�ELMYRRUEHHOG�YRRURHYHUV��PLOLHXEHUPHQ�HQ�QDWXXUYULHQGHOLMNHRHYHUV�DIJHVFKHUPG�PHW�WDNNHQERVVHQ���2RN�DDQJHOHJGH�GULMYHQGH�YHJHWDWLHV�ZRUGHQ�KLHUWRH�JHUHNHQG�
$UWLNHO��D�
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'LW�DUWLNHO�LV�GH�YRRUW]HWWLQJ�YDQ�KHW�RXGH�DUWLNHO�����OLG���YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ��GLH�KHWSODVVHQJHELHG�GDW�YDOW�RQGHU�KHW�5HFUHDWLHVFKDS�9LQNHYHHQVH�3ODVVHQ�HQ�KHW�3ODVVHQVFKDS�/RRVGUHFKW�HQRPVWUHNHQ�EXLWHQ�GH�UHLNZLMGWH�YDQ�GH�YHURUGHQLQJ�OHJW�
3DUDJUDDI���:RRQVFKHSHQ�
$UWLNHO��E��OLG��'LW�DUWLNHO�GHILQLHHUW�KHW�WRHSDVVLQJVJHELHG�YDQ�GH]H�SDUDJUDDI�LQ�DIZLMNLQJ�YDQ�KHW�WRHSDVVLQJVJHELHG�YDQ�GHYHURUGHQLQJ��+HW�LV�LQ�SULQFLSH�GH�YRRUW]HWWLQJ�YDQ�KHW�WRHSDVVLQJVJHELHG�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ�*HOLMNWLMGLJ�LV�HHQ�JHELHG�DDQJHZH]HQ�ZDDU�GH�YHURUGHQLQJ�QLHW�PHHU�YDQ�WRHSDVVLQJ�LV��QDPHOLMN�GH�EHERXZGHNRPPHQ�YDQ�GH�:HJHQZHW�YDQ�GH�JHPHHQWH�8WUHFKW�]LMQGH�8WUHFKW��9OHXWHQ��'H�0HHUQ�HQ�+DDU]XLOHQV�HQ�GHEHERXZGH�NRPPHQ�YDQ�GH�:HJHQZHW�YDQ�GH�JHPHHQWH�'H�5RQGH�9HQHQ�]LMQGH�DOOHHQ�:LOQLV��9LQNHYHHQ�HQ0LMGUHFKW�
$UWLNHO��E��OLG��7HU�YRRUNRPLQJ�YDQ�HHQ�KDQGKDYLQJYDFX�P�LV�LQ�HHQ�DIERXZSHULRGH�YDQ�GH�YHURUGHQLQJ�YRRU]LHQ�YDQ���MDDUYRRU�GH�JHPHHQWH�1LHXZHJHLQ�LQ�GH�EHERXZGH�NRPPHQ�YDQ�GH�:HJHQZHW�1LHXZHJHLQ�HQ�/DDJUDYHQ��ZDDUQD�GHYHURUGHQLQJ�GDDU�QLHW�PHHU�YDQ�WRHSDVVLQJ�]DO�]LMQ�
$UWLNHO��F��OLG��+HW�HHUVWH�OLG�YDQ�GLW�DUWLNHO�EHYDW�KHW�YHUERG�RP�PHW�HHQ�ZRRQVFKLS�OLJSODDWV�LQ�WH�QHPHQ���WH�DQNHUHQ�RI�RSHQLJH�DQGHUH�ZLM]H�HHQ�ZRRQVFKLS�LQ�RI�KHW�ZDWHU�WH�SODDWVHQ�
$UWLNHO��F��OLG��+HW�OLG�JHHIW�GH�WZHH�PRJHOLMNKHGHQ�RS�EDVLV�ZDDUYDQ�HHQ�RQWKHIILQJ�NDQ�ZRUGHQ�YHUOHHQG��,Q�DOOH�RYHULJHJHYDOOHQ�LV�RQWKHIILQJYHUOHQLQJ�EXLWHQ�GH]H�OLJSODDWVHQ�QLHW�PRJHOLMN��+LHUPHH�ZRUGW�YHU]HNHUG�GDW�QLHXZHZRRQVFKHSHQOLJSODDWVHQ�DOOHHQ�GDDU�NRPHQ�WH�OLJJHQ�ZDDU�KHW�SODQRORJLVFK�YHUDQWZRRUG�LV���7HYHQV�YRRUNRPWKHW�DUWLNHO�VWULMGLJKHLG�PHW�DUWLNHO����YDQ�GH�+XLVYHVWLQJVZHW��+HW�DUWLNHO�JHHIW�GH�JHPHHQWHUDDG�GH�UXLPWH�LQGLHQ�HHQ�JHVFKLNW�ZDWHU�ELQQHQ�GH�JHPHHQWH�DDQZH]LJ�LV���WHQPLQVWH�ppQ�OLJSODDWV�WH�EHVWHPPHQ�PHW�HHQDDQZLM]LQJ�RS�JURQG�YDQ�DUWLNHO����YDQ�GH�+XLVYHVWLQJVZHW��'H�EHVWHPGH�OLJSODDWVHQ�NXQQHQ�QLHW�]RQGHU�PHHUZRUGHQ�LQJHQRPHQ��'DDUYRRU�LV�DOWLMG�HHUVW�HHQ�RQWKHIILQJ�YDQ�GH�YHURUGHQLQJ��YHUHLVW���,Q�KHW�JHYDO�QLHXZHOLJSODDWVHQ�QRRG]DNHOLMN�]LMQ��SDNW�GH�SURYLQFLH�GDW�LQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWHQ�RS��$QWLFLSHUHQG�RS�HHQEHVWHPPLQJVSODQZLM]LJLQJ�RI�KHW�YHUNULMJHQ�YDQ�HHQ�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU�NDQ�WHU�RYHUEUXJJLQJ�YDQ�GHWXVVHQOLJJHQGH�SHULRGH�HHQ�JHGRRJEHVFKLNNLQJ�RS�JURQG�YDQ�GH�YHURUGHQLQJ��ZRUGHQ�DIJHJHYHQ��1DSODQRORJLVFKH�JRHGNHXULQJ�ZRUGW�GH�RQWKHIILQJ�DIJHJHYHQ�
$UWLNHO��F��OLG��+HW�GHUGH�OLG�VFKHSW�GH�PRJHOLMNKHLG�RP�YULMVWHOOLQJHQ�YDQ�KHW�YHUERG�WH�JHYHQ�YRRU�EHSDDOGH�FDWHJRULHsQZRRQVFKHSHQ�RS�EHSDDOGH�SODDWVHQ��]R�PRJHOLMN�LQ�FRPELQDWLH�PHW�DUWLNHO��M��OLG�����*HGDFKW�ZRUGW�DDQ�GHZRRQDUNHQSDUNHQ�LQ�KHW�EXLWHQJHELHG�YDQ�GH�JHPHHQWH�'H�5RQGH�9HQHQ�
$UWLNHO��F��OLG��+HW�OLG�IRUPDOLVHHUW�KHW�XLWVWHUYLQJVEHOHLG�]RDOV�GDW�QX�LQ�HHQ�DDQWDO�RQWKHIILQJHQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�VWDDWRSJHQRPHQ��+HW�DUWLNHO�EHQDGUXNW�GDW�LQ�GH]H�JHYDOOHQ�GH�RQWKHIILQJ�QLHW�RYHUGUDDJEDDU�LV�RS�HHQ�DQGHUZRRQVFKLS�RI�HHQ�DQGHUH�KRXGHU��2I�GDW�GH�RQWKHIILQJ�HFKW�YDQ�WLMGHOLMNH�DDUG�LV��'H�DIJHORSHQ�MDUHQ�EOHNHQ�GH]HRQWKHIILQJVEHSDOLQJHQ�QLHW�DOWLMG�HYHQ�GXLGHOLMN��ZDDUGRRU�KHW�HLJHQGRP�YDQ�ZRRQVFKHSHQ�VRPV�WHQ�RQUHFKWHZHUG�RYHUJHGUDJHQ���'H�DDQZLM]LQJ�RS�EDVLV�YDQ�GLW�DUWLNHO�YHUJURRW�YRRU�DOOH�SDUWLMHQ�GH�GXLGHOLMNKHLG��7HYHQVNDQ�KHW�DUWLNHO�HHQ�URO�YHUYXOOHQ�LQ�KHW�RSORVVHQ�YDQ�NQHOSXQWOLJSODDWVHQ�
$UWLNHO��F��OLG��+HW�OLG�NRSSHOW�GH�OLJSODDWV�DO�GDQ�QLHW�EHVWHPG�ORV�YDQ�KHW�ZRRQVFKLS��2S�GH]H�PDQLHU�NXQQHQ�WLMGHOLMN�OHJHOLJSODDWVHQ�DO�GDQ�QLHW�EHVWHPG�ZRUGHQ�EHVFKHUPG�WHJHQ�KHW�RQJHRRUORRIG�OLJSODDWV�LQQHPHQ�GRRU�HHQZRRQVFKLS��+HW�XLWJDQJVSXQW�LV�GDW�KHW�WRWDDO�DDQWDO�ZRRQVFKHSHQ�LQ�KHW�WRHSDVVLQJVJHELHG�YDQ�GH�YHURUGHQLQJQLHW�PDJ�WRHQHPHQ��,Q�KHW�JHYDO�YDQ�RYHUKHLGVZHJH�YDQXLW�HHQ�EHSDDOGH�GRHOVWHOOLQJ�QLHXZH�OLJSODDWVHQ�ZRUGHQDDQJHOHJG�GDQ�NXQQHQ�GH]H�LQ�SULQFLSH�VOHFKWV�ZRUGHQ�LQJHQRPHQ�GRRU�ZRRQVFKHSHQ�GLH�DO�PHW�HHQ�RQWKHIILQJLQ�KHW�WRHSDVVLQJVJHELHG�DDQZH]LJ�]LMQ��%LM�KHW�YHUODWHQ�YDQ�GH�RXGH�OLJSODDWV�ZRUGW�GH]H�RQWKHIILQJ�GLUHFWRSJHKHYHQ��9RRU�OLJSODDWVHQ�GLH�YULM�ZRUGHQ�JHPDDNW�GRRU�ELMYRRUEHHOG�DDQNRRS�YDQ�KHW�ZRRQVFKLS�JHOGW�LQSULQFLSH�KHW]HOIGH��,Q�GLW�JHYDO�QHHPW�KHW�DDQWDO�OLJSODDWVHQ�GXV�DI��9DQ�RYHUKHLGVZHJH�GXLGW�LQ�GLW�YHUEDQG�RQGHUDQGHUH�RS��LQVWDQWLHV�DOV�JHPHHQWHQ��ZDWHUVFKDSSHQ�RI�SURYLQFLHV�RI�VDPHQZHUNLQJVYHUEDQGHQ��*HGHSXWHHUGH
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VWDWHQ�EHSDDOW�VDPHQ�PHW�GH�YHUKXXUGHU�RI�YHUSDFKWHU�YDQ�KHW�ZDWHU�HQ�RI�RHYHU��ZLH�RQWKHIILQJ�ZRUGW�YHUOHHQGRP�PHW�KHW�ZRRQVFKLS�OLJSODDWV�LQ�WH�PRJHQ�QHPHQ���,V�GLW�QLHW�GH�RYHUWUHGHU�GDQ�JHHIW�GLW�DUWLNHO�GH�VDQFWLH�RSKHW�LOOHJDDO�LQQHPHQ�YDQ�GH�UHVHUYHOLJSODDWV�(HQ�DQGHU�JHYDO�ZDDUELM�KHW�DUWLNHO�NDQ�ZRUGHQ�WRHJHSDVW��LV�HHQ�VLWXDWLH�ZDDUELM�HHQ�DDQYUDJHU�GH�RQWKHIILQJ�DOLV�YHUOHHQG��PDDU�GH�RQWKHIILQJKRXGHU�GH�OLJSODDWV�QRJ�QLHW�PHW�]LMQ�ZRRQVFKLS�KHHIW�LQJHQRPHQ�HQ�HHQ�GHUGH]LMQ�OLJSODDWV�LQQHHPW�
$UWLNHO��G��OLG��'H�DDQYUDDJ�ZRUGW�WHU�YRRUEHUHLGLQJ�YDQ�GH�EHVFKLNNLQJ�YRRU�HHQ�]LHQVZLM]H�DOWLMG�QDDU�GH�EHWURNNHQ�JHPHHQWHJHVWXXUG���,QGLHQ�HHQ�YDDUZHJEHKHHUGHU�LV�EHWURNNHQ�GDQ�ZRUGW�RRN�GH]H�XLWJHQRGLJG�HHQ�]LHQVZLM]H�WH�JHYHQ�1LHW�DOWLMG�LV�HHQ�YDDUZHJEHKHHUGHU�EHWURNNHQ�ELM�HHQ�DDQYUDDJ�RPGDW�QLHW�DOOH�ZDWHUHQ�RQGHU�]LMQ�RI�KDDUEHYRHJGKHLG�YDOOHQ��0HW�GH�YDDUZHJEHKHHUGHU�ZRUGW�JHGRHOG�RS�GH�GLUHFWLHV�YDQ�ULMNVZDWHUVWDDW�RI�KHW�GDJHOLMNVEHVWXXU�YDQ�KHW�EHWURNNHQ�ZDWHUVFKDS��GH�SURYLQFLH�RI��GH�JHPHHQWHQ�DO�GDQ�QLHW�YLD�HHQ�KDYHQGLHQVW���'H]HSDUWLMHQ�]LMQ�YDQXLW�KXQ�HLJHQ�YHUDQWZRRUGHOLMNKHLG�EHWURNNHQ�ELM�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ��+LHUELM�JDDWKHW�R�D��RP�SODQRORJLVFKH�EHODQJHQ�RS�JHPHHQWHOLMN�QLYHDX�YLD�KHW�EHVWHPPLQJVSODQ�RI�GH�+XLVYHVWLQJVZHW�HQQDXWLVFKH�EHODQJHQ�RS�KHW�QLYHDX�YDQ�GH�YDDUZHJEHKHHUGHUV�YLD�GH�6FKHHSYDDUWYHUNHHUVZHW�%LQQHQYDDUWSROLWLHUHJOHPHQW��$OJHPHHQ�UHJOHPHQW�YDQ�SROLWLH�YRRU�ULYLHUHQ�HQ�5LMNVNDQDOHQ��GH6FKHHSYDDUWZHJHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW�HQ�RI��GH�.HXU�
$UWLNHO��G��OLG��'H�EDQNJDUDQWLH�RI�DQGHUH�ILQDQFLsOH�]HNHUKHLG�NDQ�ZRUGHQ�JHsLVW�YRRU�GH�DIJLIWH�YDQ�HHQ�RQWKHIILQJ��RP�]HNHUWH�VWHOOHQ�GDW�RQWKHIILQJVYRRUVFKULIWHQ�ZRUGHQ�QDJHNRPHQ���(HQ�YRRUEHHOG�LV�GH�YHUYDQJLQJ�YDQ�HHQ�ZRRQVFKLS�'H�EDQNJDUDQWLH�ZDDUERUJW�GH�]RUJSOLFKW�YRRU�GH�RQWKHIILQJKRXGHU�RP�KHW�RXGH�ZRRQVFKLS�DI�WH�YRHUHQ�QDDU�HHQOHJDOH�OLJSODDWV�RI�WH�ODWHQ�YHUQLHWLJLQJHQ�ELQQHQ�HHQ�GDDUWRH�JHsLJHQGH�YHUZHUNLQJVLQULFKWLQJ���,Q�YHHO�RXGHZRRQVFKHSHQ�]LW�QDPHOLMN�DVEHVW�YHUZHUNW��9RRUWV�ZRUGW�GH�EDQNJDUDQWLH�JHEUXLNW�LQ�KHW�JHYDO�YRRU]LHQLQJHQPRHWHQ�ZRUGHQ�JHWURIIHQ�ELM�GH�DDQOHJ�YDQ�HHQ�QLHXZH�OLJSODDWV�
$UWLNHO��H��OLG��,Q�GLW�DUWLNHO�ZRUGHQ�GH�RQWKHIILQJYRRUVFKULIWHQ�JHJHYHQ�GLH�LQ�HON�JHYDO�JHOGHQ�YRRU�ZRRQVFKHSHQ�HQ�KXQOLJSODDWVHQ2QGHU�VXE�D�VWDDQ�GH�PD[LPDOH�DIPHWLQJHQ�YRRU�HHQ�ZRRQVFKLS�JHQRHPG��'LW�LV�GH�PD[LPDOH�PDDW�YDQ�KHWFDVFR�PHW�GDDURS�GH�RSERXZ��*H]LHQ�KHW�PRWLHI�YDQ�GH�YHURUGHQLQJ�]LMQ�JHHQ�HLVHQ�JHVWHOG�DDQ�GH�GLHSJDQJ�YDQKHW�ZRRQVFKLS��'H�EDVLVPDDW�OHYHUW�ERYHQ�GH]H�ZDWHUOLMQ�HHQ�ERXZYROXPH�YDQ�FLUFD����P��HQ�HHQYORHURSSHUYODN�YDQ�����P���2P�KHW�VFKRHQHQGRRV�NDUDNWHU�YDQ�YHHO�ZRRQVFKHSHQ�WH�GRRUEUHNHQ�PDJ�JHERXZGZRUGHQ�WRW�HHQ�KRRJWH�YDQ�PD[LPDDO������PHWHU�ERYHQ�GH�ZDWHUOLMQ��PLWV�LV�DIJH]LHQ�YDQ�HHQ�SODWGDN�HQ�GHJRRWKRRJWH�URQGRP�RS�PD[LPDDO������PHWHU�ERYHQ�GH�ZDWHUOLMQ�EOLMIW�OLJJHQ��2S�GH]H�ZLM]H�RQWVWDDW�HHQERXZYROXPH�YDQ�FLUFD�����P���'H�PD[LPDOH�JRRWKRRJWH�LV�HHQ�PD[LPXP��2P�VWHLOHUH�GDNKHOOLQJHQ�HQ�PHHUYDULDWLH�WH�NULMJHQ�YHUGLHQHQ�ODJHUH�RI�RQJHOLMNH�JRRWKRRJWHQ�VWHUN�GH�YRRUNHXU���$DQJH]LHQ�GH�JHPLGGHOGHWRHJHVWDQH�GLHSJDQJ�YDQ�HHQ�ZRRQVFKLS�OLJW�RS������PHWHU�NDQ�HHQ�WRWDDO�ERXZYROXPH�RQWVWDDQ�YDQ�FLUFD����P��PHW�HHQ�GXEEHO�YORHURSSHUYODN�YDQ�����P��
2QGHU�VXE�F�LV�HHQ�DIZLMNHQGH�PD[LPDOH�OHQJWHPDDW�RSJHQRPHQ�YRRU�SULPDLU�YDUHQGH�ZRRQVFKHSHQ��'HEDVLVPDDW�ZRUGW�YHHODO�JHKDQWHHUG�YRRU�QLHW�YDUHQGH�VFKHHSVW\SHQ�]RDOV�ZRRQDUNHQ��'H]H�NXQQHQ�ELMYHUYDQJLQJ�RS�PDDW�ZRUGHQ�JHERXZG���'LW�LV�QLHW�KHW�JHYDO�ELM�KLVWRULVFKH�ZRRQVFKHSHQ��GLH�DDQ�YDVWH��GLNZLMOVJURWHUH��OHQJWHPDWHQ�]LMQ�JHERQGHQ���'LW�OLG�PDDNW�YHUYDQJLQJ�YDQ�GH]H�ZRRQVFKHSHQ�PRJHOLMN�HQ�SHUVFKHHSVW\SH�HHQ�WRHJHVQHGHQ�OHQJWHPDDW�YDVW�WH�VWHOOHQ��:HONH�OHQJWHPDDW�ELQQHQ�KHW�PD[LPXP�YDQ����PHWHUPRJHOLMN�LV�KDQJW�DI�YDQ�HHQ�EHRRUGHOLQJ�YDQ�GH�PDWH�YDQ�DXWKHQFLWHLW�YDQ�KHW�ZRRQVFKLS��PHW�QDPH�LQ�KRHYHUUHKHW�WUDGLWLRQHHO�KLVWRULVFK�XLWHUOLMN�LV�EHKRXGHQ���GH�RPJHYLQJ��HQ�GH�I\VLHNH�OLJSODDWVRPVWDQGLJKHGHQ�9HHODO�LV�YHUYDQJLQJ�PRJHOLMN�ELQQHQ�KHW]HOIGH�VFKHHSVW\SH��9HUYDQJLQJ�YDQ�GLW�VFKHHSVW\SH�GRRU�HHQ�VFKLS�YDQKHW�W\SH�ZRRQDUN�LV�YHHODO�QLHW�PRJHOLMN�
2P�GH�RSYDOOHQGKHLG�YDQ�ZRRQVFKHSHQ�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�YHUVWRULQJ�YDQ�KHW�RPULQJHQGHODQGVFKDSVVFKRRQ�WHUXJ�WH�GULQJHQ�PRJHQ�GH�EXLWHQJHYHOV�YDQ�HHQ�ZRRQVFKLS�DOOHHQ�ZRUGHQ�XLWJHYRHUG�LQGRQNHUH�GHNNHQGH�NOHXUHQ�SDVVHQG�LQ�KXQ�ODQGHOLMNH�RPJHYLQJ��2QGHUJHVFKLNW�NR]LMQKRXW�NDQ�QDDU�HLJHQ�LQ]LFKWZRUGHQ�JHNOHXUG���'LW�YRRUVFKULIW�JHOGW�QLHW�ELQQHQ�GH�EHERXZGH�NRP�
2P�HHQ�NZDOLWHLWVYHUEHWHULQJ�YRRU�KHW�ODQGVFKDSVVFKRRQ�WH�EHZHUNVWHOOLJHQ�LV�RQGHU�VXE�H�RSJHQRPHQ�KHWYRRUVFKULIW�GDW�GH�PLQLPDOH�RQGHUOLQJH�DIVWDQG�WXVVHQ�ZRRQVFKHSHQ���PHWHU�PRHW�EHGUDJHQ���'LW�YRRUVFKLIWEHSDDOW�YRRUDO�YRRU�ZRRQVFKHSHQ�JHOHJHQ�LQ�HHQ�OLQW�YHHODO�GH�PD[LPDOH�OHQJWHPDDW�YDQ�KHW�ZRRQVFKLS�
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$UWLNHO��H��OLG��'H�UXLPWH�WXVVHQ�GH�ZRRQVFKHSHQ�RQGHUOLQJ�ZRUGW�JHPHWHQ�WXVVHQ�GH�FDVFR¶V�RS�KHW�SXQW�ZDDU�]LM�KHW�JURRWVW]LMQ��'H�PDWHQ�YDQ�HHQ�ZRRQVFKLS�ZRUGHQ�JHPHWHQ�XLWZHQGLJ�RS�GH�SODDWVHQ�ZDDU�]H�KHW�JURRWVW�]LMQ�7XLQNDVWHQ��ZLQGVFKHUPHQ��VHUUHV�HQ]��GLH�HHQ�YLVXHOH�EDUULqUHZHUNLQJ�YHURRU]DNHQ�EHKRUHQ�ELM�GH]H�XLWZHQGLJHPHWLQJ�HQ�YRUPHQ�GDQ�GH�JURRWVWH�PDDW�

$UWLNHO��H��OLG��(QNHOH�XLW]RQGHULQJHQ�RS�GH�PDDWYRHULQJ�
$UWLNHO��H��OLG��+HW�DUWLNHO�ELHGW�GH�PRJHOLMNKHLG�LQ�ELM]RQGHUH�JHYDOOHQ�DI�WH�ZLMNHQ�YDQ�GH�ELM�HHQ�RQWKHIILQJ�JHOGHQGHYRRUVFKULIWHQ��,Q�VRPPLJH�VLWXDWLHV�LV�PDDWZHUN�GHQNEDDU��,Q�DOOH�JHYDOOHQ�LV�KHW�XLWJDQJVSXQW�GDW�GH�DIZLMNLQJHHQ�DDQWRRQEDUH�PHHUZDDUGH�YRRU�GH�LQ�YHURUGHQLQJ�WH�EHVFKHUPHQ�EHODQJHQ�RSOHYHUW���7H�GHQNHQ�YDOW�DDQ�HHQZRRQVFKLS�RS�VROLWDLUH�OLJSODDWV�GLH�YROOHGLJ�RI�PLQLPDDO�DDQ�GULH�]LMGHQ�RP]RRPG�NDQ�ZRUGHQ�GRRUFDPRXIOHUHQGH�EHSODQWLQJ�RI�HHQ�HUNHQG�YDUHQG�PRQXPHQWDDO�ZRRQVFKLS�PHW�HHQ�DIZLMNHQGH�OHQJWHPDDW�
$UWLNHO��I��OLG��,Q�GLW�OLG�LV�JHUHJHOG�GDW�GH�RQWKHIILQJKRXGHU�JHGHSXWHHUGH�VWDWHQ�NXQQHQ�YHU]RHNHQ�GH�RQWKHIILQJ���RS�QDDP�YDQHHQ�DQGHU�WH�VWHOOHQ�RI��WH�ODWHQ�ZLM]LJHQ��$OYRUHQV�GH�RQWKHIILQJ�NDQ�ZRUGHQ�JHZLM]LJG�PRHW�GH�UHFKWVRSYROJHULQ�KHW�JHYDO�YDQ�RYHUGUDFKW�RI�GH�RQWKHIILQJKRXGHU�ELM�ZLM]LJLQJHQ�DDQ�GH�XLWHUOLMNH�YHUVFKLMQLQJVYRUP�YDQ�KHWZRRQVFKLS�YRRUDI�HHQ�QLHXZH�RQWKHIILQJVDDQYUDDJ�LQGLHQHQ��:LM]LQJHQ�]LMQ�ELMYRRUEHHOG�YHUDQGHULQJHQ�DDQ�GHXLWHUOLMNH�YHUVFKLMQLQJVYRUP�YDQ�KHW�ZRRQVFKLS��]RDOV�YHUYDQJLQJ�RI�YHUERXZLQJ��,QGLHQ�GH�JHJHYHQV�LQ�GHRQWKHIILQJ�QLHW�PHHU�RYHUHHQNRPHQ�PHW�GH�ZHUNHOLMNH�VLWXDWLH�NDQ�GH�RQWKHIILQJ�RS�JURQG�YDQ�DUWLNHO���OLG��ZRUGHQ�LQJHWURNNHQ��'LW�LV�ELMYRRUEHHOG�KHW�JHYDO�DOV�JHHQ�DDQYUDDJ�YRRU�ZLM]LJLQJ�YDQ�GH�RQWKHIILQJ�LVLQJHGLHQG�LQ�KHW�JHYDO�YDQ�HLJHQGRPVRYHUGUDFKW�HQ�GH�QLHXZH�HLJHQDDU�GH�RQWKHIILQJ�]RQGHU�ZLM]LJLQJ�KHHIWRYHUJHQRPHQ���'H�RYHUGUDDJEDDUKHLG�YDQ�GH�RQWKHIILQJ�LV�QLHW�DOWLMG�YDQ]HOIVSUHNHQG�
$UWLNHO��I��OLG��+HW�WZHHGH�OLG�OHJW�GH�EDVLV�YRRU�KHW�OHQJWH�YRRU�KRRJWH�EHOHLG���(HQ�KRJHU�HQ�EUHGHU�ZRRQVFKLS�WHJHQ�KHWLQOHYHUHQ�YDQ�OHQJWH��2P�GLW�EHOHLG�WH�NXQQHQ�UHDOLVHUHQ�]LMQ�GH�KLHUYRRU�JHQRHPGH�RQWKHIILQJVYRRUVFKULIWHQOHLGHQG�HQ�QLHW�YROJHQG�RS�EHVWHPPLQJVSODQYRRUVFKULIWHQ��,Q�KHW�JHYDO�NOHLQHUH�PDWHQ�JHOGHQ�]LMQ�GH]H�PDWHQOHLGHQG�WHQ]LM�KHW�EHYRHJG�JH]DJ�GDDUYDQ�ZLO�DIZLMNHQ�'H�YULMJHNRPHQ�RHYHUOHQJWH�EHWHNHQW�HHQ�LPSXOV�YRRU�QDWXXU�HQ�ODQGVFKDS���+HW�DUWLNHO�JHOGW�RQYHUPLQGHUG�YRRUYDUHQGH�VFKHHSVW\SHQ�ZDDURS�JHZRRQG�ZRUGW�
$UWLNHO���J'LW�DUWLNHO�NRSSHOW�DUWLNHO��M�DDQ�OLJSODDWVHQ�YRRU�ZRRQVFKHSHQ�DO�GDQ�QLHW�LQ�KDYHQYHUEDQG���'DDUPHH�LV�KHW�GXVRRN�YHUERGHQ�ZRRQVFKHSHQKDYHQV�RI�OLJSODDWVHQ�YRRU�ZRRQVFKHSHQ�WH�PDNHQ�RI�WH�KHEEHQ�VDPHQ�PHW�GHGDDUPHH�YHUEDQG�KRXGHQGH�YRRU]LHQLQJHQ�
3DUDJUDDI���$QGHUH�YDDUWXLJHQ�HQ�YRRUZHUSHQ
$UWLNHO��K��OLG��'LW�YHUERG�LV�YDQ�WRHSDVVLQJ�RS�DOOH�YDDUWXLJHQ�HQ�DQGHUH�YRRUZHUSHQ�GLH�QLHW�DOV�ZRRQVFKLS�]LMQ�DDQ�WH�PHUNHQHQ�GLH�RS�HQLJHUOHL�ZLM]HQ�LQ�KHW�ZDWHU�ZRUGHQ�JHSODDWVW��'H�YHURUGHQLQJ�EHRRJW�RRN�KHW�ERXZHQ�RI�KHW�VORSHQYDQ�YDDUWXLJHQ�RI�YRRUZHUSHQ�LQ�RI�RS�KHW�ZDWHU�RQGHU�GH�ZHUNLQJ�YDQ�GH�YHURUGHQLQJ�WH�EUHQJHQ�HYHQDOV�GHRYHUEOLMIVHOHQ�GDDUYDQ��+HW�ERXZHQ�HQ�KHW�VORSHQ�LQ�DOOH�IDVHQ���2RN�NDOH�FDVFR
V�YDQ�ZRRQVFKHSHQ�YDOOHQ�RQGHUGLW�YHUERG�+HW�YHUERG�LV�QLHW�YDQ�WRHSDVVLQJ�RS�SODDWVHQ�DDQJHJHYHQ�PHW�YHUNHHUVWHNHQV�(���WRW�HQ�PHW�(������'LW�]LMQ�GHEODXZH�ERUGHQ�GLH�GH�ORFDWLHV�DDQJHYHQ�ZDDU�WRHVWHPPLQJ�LV�RP�OLJSODDWV�WH�QHPHQ�HQ�RI�WH�DQNHUHQ��$OVJHQRHPGH�YHUNHHUVWHNHQV�QLHW�]LMQ�JHSODDWVW��PDDU�YDQ�RYHUKHLGVZHJH�]LMQ�RSHQEDUH�DDQOHJSODDWVHQ�YRRU�KHWWLMGHOLMN�DDQOHJJHQ�YDQ�YDDUWXLJHQ�GRRU�SDVVDQWHQ�RS�HHQ�DQGHUH�ZLM]H�DDQJHGXLG��GDQ�ZRUGW�GDW�JHUHVSHFWHHUG�
������������������������������ ����������������������������
��'H�RQWKHIILQJ�LV�HHQ�WLMGHOLMNH�DDQ�HHQ�EHSDDOGH�SHUVRRQ�JHJHYHQ�WRHVWHPPLQJ�RP�PHW�HHQ�YDVWJHVWHOG�ZRRQVFKLS�HHQOLJSODDWV�LQ�WH�QHPHQ�ZDDU�GLW�YHUERGHQ�LV��(HQ�RQWKHIILQJ�JHHIW�JHHQ�UHFKW��]LM�KHIW�YRRU�GH�OLJSODDWV�KHW�YHUERG�QLHW�RS��PDDUVFKRUW�GH�YHUSOLFKWLQJ�KHW�YHUERG�LQ�DFKW�WH�QHPHQ�WRW�QDGHU�RUGHU�RS��=LM�LV�GDDURP�HVVHQWLHHO�WLMGHOLMN�
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$UWLNHO��K��OLG��'LW�OLG�EHYDW�GH�YHUSOLFKWLQJ�YRRU�KHW�EHYRHJG�JH]DJ�RP�PHW�GH�ORFDWLHNHX]H�YDQ�DIPHHUSODDWVHQ�UHNHQLQJ�WHKRXGHQ�PHW�GH�EHODQJHQ�GLH�GH�YHURUGHQLQJ�EHVFKHUPW�
$UWLNHO��K��OLG��7ZHH�XLW]RQGHULQJHQ�RS�KHW�YHUERG��QDPHOLMN�ELQQHQ�MDFKW��HQ�EHGULMIVKDYHQV�HQ�LQ�KHW�JHYDO�EHGULMIVPLGGHOHQYLD�KHW�ZDWHU�QDDU�HHQ�ZHUN�ZRUGW�JHWUDQVSRUWHHUG�HQ�WLMGHOLMN�YRRU�ODGHQ�HQ�ORVVHQ�ZRUGW�DIJHPHHUG�%LMYRRUEHHOG�GH�DDQYRHU�YDQ�]DQG�YRRU�HHQ�WHUUHLQRSKRJLQJ��'H]H�XLW]RQGHULQJ�KHHIW�GXV�JHHQ�EHWUHNNLQJ�RS�KHWYHUYRHU�HQ�DIOHYHUHQ�YDQ�PHQVHQ�LQ�ELMYRRUEHHOG�URQGYDDUWERWHQ���+HW�JDDW�DOOHHQ�RP�EHGULMIVPLGGHOHQ�
$UWLNHO��K��OLG��8LW]RQGHULQJ�YRRU�RSHQ�YDDUWXLJHQ��]LMQGH�YDDUWXLJHQ�]RQGHU�VWXXUKXW��]RQGHU�VODDSKXW��]RQGHU�NDMXLW��HQ�]RQGHUHQLJH�DQGHU�RYHUGHNWH�YHUEOLMIVUXLPWH��DIJHPHHUG�ELM�HHQ�HUI�HQ�PHW�HHQ�PD[LPDOH�OHQJWHPDDW�YDQ������PHWHU�
$UWLNHO��K��OLG��+HW�YLMIGH�OLG�VFKHSW�GH�PRJHOLMNKHLG�RP�YULMVWHOOLQJHQ�YDQ�KHW�YHUERG�WH�JHYHQ��=R�PRJHOLMN�NDQ�GH�YULMVWHOOLQJZRUGHQ�JHFRPELQHHUG�PHW�HHQ�YULMVWHOOLQJ�YRRU�KHW�WUHIIHQ�YDQ�ELMEHKRUHQGH�YRRU]LHQLQJHQ���'LW�LV�JHUHJHOG�LQ
3DUDJUDDI����5LHWNUDJHQ��PRHUDVVWURNHQ�HQ�QDWXXURHYHUV�
$UWLNHO��L��OLG���HQ�OLG���'RRU�KHW�UHJHOPDWLJ�DIPHUHQ�LQ�ULHWNUDJHQ��PRHUDVVWURNHQ�HQ�QDWXXURHYHUV�RI�KHW�YHHOYXOGLJ�ORVZRHOHQ�YDQYHJHWDWLH�PHW�PRWRUVFKURHYHQ�ORRSW�GH�LQVWDQGKRXGLQJ�HQ�RQWZLNNHOLQJ�YDQ�QDWXXUYULHQGHOLMNH�RHYHUV�JHYDDU�'DDURP�GH�LQVWHOOLQJ�YDQ�HHQ�EHVFKHUPLQJV]RQH�YDQ�WZHH�PHWHU�DDQ�GH�ZDWHUNDQW��'H]H�]RQH�YRRUNRPW�WHYHQVEHWUHGLQJ�HQ�GDDUGRRU�YHUVWRULQJ�YDQ�KHW�GLNZLMOV�RRN�ZDDUGHYROOH�DFKWHUOLJJHQGH�RHYHUODQGMH��9DQ�GLW�YHUERG]DO�JHHQ�RI�ELM�KRJH�XLW]RQGHULQJ�RQWKHIILQJ�ZRUGHQ�YHUOHHQG�
$UWLNHO��L��OLG��+HW�KDQGYDW�RP�WH�NXQQHQ�RSWUHGHQ�WHJHQ�DDQJHEUDFKWH�VFKDGH�DDQ�GH�RHYHU�]HOI���'H�RYHUKHLG�LQYHVWHHUW�JURWHEHGUDJHQ�LQ�QDWWH�YHUELQGLQJV]RQHV�DOV�RQGHUGHHO�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��2S�GH]H�ZLM]H�]LMQ�GH]HEHVFKHUPG��9DQ�GLW�YHUERG�]DO�JHHQ�RI�ELM�KRJH�XLW]RQGHULQJ�RQWKHIILQJ�ZRUGHQ�YHUOHHQG�
$UWLNHO��L��OLG��$OOHHQ�KHW�ELM�ZHWWHOLMNH�YHUSOLFKW�RQGHUKRXG�DDQ�ZDWHUJDQJHQ�LV�KHW�YHUERG�QLHW�YDQ�WRHSDVVLQJ��]RDOVELMYRRUEHHOG�GH�VFKRXZ�
3DUDJUDDI����+DYHQV�HQ�DDQOHJSODDWVHQ�
$UWLNHO��M��OLG��+HW�HHUVWH�OLG�JHHIW�KHW�YHUERG�RP�KDYHQV�HQ�DDQOHJSODDWVHQ�WH�PDNHQ�RI�WH�KHEEHQ��*H]LHQ�DUWLNHO��J�JHOGW�GLWHYHQ]R�YRRU�ZRRQVFKHSHQKDYHQV�HQ�ZRRQVFKHSHQOLJSODDWVHQ��+DYHQV�HQ�DDQOHJSODDWVHQ�RS�EHSDDOGH�ORFDWLHVNXQQHQ���HYHQDOV�GH�ZRRQVFKHSHQ��YDDUWXLJHQ�HQ�YRRUZHUSHQ��]HOI�±�GH�GRRU�GH�YHURUGHQLQJ�EHVFKHUPGHEHODQJHQ�DDQWDVWHQ��.DQ�PHGHZHUNLQJ�ZRUGHQ�YHUOHHQG�GDQ�NDQ�GRRU�PLGGHO�YDQ�GH�RQWKHIILQJVYRRUVFKULIWHQ�GHLQSDVVLQJ�LQ�KHW�ODQGVFKDS�ZRUGHQ�DIJHGZRQJHQ��+HW�DUWLNHO�EHRRJW�QLHW�RS�WH�WUHGHQ�WHJHQ�GH�RQWZLNNHOLQJ�YDQMDFKW��HQ�EHGULMIVKDYHQV�ZDDUYDQ�GH�ORFDWLH�YLD��KHW�EHVWHPPLQJVSODQ�LV�DDQJHZH]HQ�
$UWLNHO��M��OLG��,Q�GLW�OLG�ZRUGHQ�GH�YRRU]LHQLQJHQ�GLH�QRRG]DNHOLMN�]LMQ�YRRU�GH�DDQOHJ�YDQ�KDYHQV�HQ�DDQOHJ��HQ�OLJSODDWVHQ�DDQHONDDU�JHNRSSHOG��+LHUPHH�ZRUGW�YRRUNRPHQ�GDW�ELMYRRUEHHOG�HHQ�YLVVWHLJHU�RI��UHPPLQJVZHUN�RQGHU�KHW�YHUERGYDOW���'H�JHQRHPGH�YRRU]LHQLQJHQ��GLH�RS�HHQ�EHSDDOGH�ORFDWLH�LQ�KHW�ZDWHU�ZRUGHQ�JHSODDWVW�RI�GDDULQ�DODDQZH]LJ�]LMQ��NXQQHQ�RRN�GH�GRRU�GH�YHURUGHQLQJ�WH�EHVFKHUPHQ�ZDDUGHQ�DDQWDVWHQ�,QGLHQ�RS�HHQ�EHSDDOGH�ORFDWLH�RQWKHIILQJ�YDQ�KHW�DIPHHUYHUERG��YRRU�HHQ�EHSDDOG�W\SH�ZRRQVFKLS�RI�YDDUWXLJDDQYDDUGEDDU��LV�GDQ�PRHW�HU�JHOLMNWLMGLJ�GH�PRJHOLMNKHLG�]LMQ�RP�RQGHU�YRRUZDDUGHQ�RQWKHIILQJ�WH�NXQQHQYHUOHQHQ�YRRU�GH�LQULFKWLQJ�HQ�KHW�KHEEHQ�YDQ�GH�DDQOHJSODDWV�HQ�KHW�PDNHQ�HQ�KHEEHQ�YDQ�GH�GDDUELM�EHKRUHQGHYRRU]LHQLQJHQ��$IKDQNHOLMN�YDQ�GH�ZDDUGHQ�YDQ�KHW�JHELHG�NDQ�KHW�WUHIIHQ�YDQ�YRRU]LHQLQJHQ�RS�GH�RHYHU�WRW�HHQPLQLPXP�ZRUGHQ�EHSHUNW��+HW�YHUERG�JHOGW�]HNHU�RRN�YRRU�KHW�SODDWVHQ�YDQ�ZLQGVFKHUPHQ�HQ�HUIDIVFKHLGLQJHQ]RDOV�KDJHQ�HQ�VFKXWWLQJHQ�GLH�YLVXHHO�ODQGVFKDSSHOLMN�RS�EHSDDOGH�ORFDWLHV�YHUVWRUHQG�NXQQHQ�ZHUNHQ�
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$UWLNHO��M��OLG��+HW�OHJJHQ�YDQ�NDEHOV�HQ�EXL]HQ�RP�ZRRQVFKHSHQ�HQ�YDDUWXLJHQ�WHQ�EHKRHYH�YDQ�JHEUXLNHUV�YDQ�GH�KDYHQ�RIDDQOHJSODDWV�PHW�HHQ�JHOGLJH�RQWKHIILQJ�WH�NXQQHQ�YRRU]LHQ�YDQ�JDV��HOHNWULFLWHLW��ZDWHU��WHOHIRRQ��NDEHOWHOHYLVLHRI�ULRRO�LV�QLHW�DDQ�HHQ�RQWKHIILQJ�JHERQGHQ�
$UWLNHO��M��OLG��+HW�YLHUGH�OLG�VFKHSW�GH�PRJHOLMNKHLG�RP�YULMVWHOOLQJHQ�YDQ�KHW�YHUERG�WH�JHYHQ���=R�PRJHOLMN�NDQ�GH�YULMVWHOOLQJZRUGHQ�JHFRPELQHHUG�PHW�HHQ�YULMVWHOOLQJ�YRRU�YDDUWXLJHQ�JHUHJHOG�LQ�DUWLNHO��K�OLG���RI�HHQ�YULMVWHOOLQJ�JHUHJHOGLQ�DUWLNHO��F�OLG���
3DUDJUDDI���6ORWEHSDOLQJ
$UWLNHO��N��OLG��'H]H�EHSDOLQJ�LV�RSJHQRPHQ�RP�WH�YRRUNRPHQ�GDW�RHYHU��HQ�ZDWHUHLJHQDUHQ�EHYRUGHUHQ�GDW�ZRRQVFKHSHQ�YDDUWXLJHQ�RI�YRRUZHUSHQ�ZRUGHQ�DIJHPHHUG�RI�GDDUYRRU�YRRU]LHQLQJHQ�WUHIIHQ�GLH�JHOHJHQKHLG�JHYHQ�WRWDIPHUHQ�
$UWLNHO��N��OLG��'H�GULH�XLW]RQGHULQJHQ�RS�KHW�HHUVWH�OLG��,QGLHQ�HHQ�]DNHOLMN�JHUHFKWLJGH�RI�JHEUXLNHU�YDQ�RHYHU�KHHIWJHFRQVWDWHHUG�GDW�RYHUWUHGLQJHQ�YDQ�KHW�YHUERG�DDQ�]LMQ�HLJHQGRP�SODDWVYLQGHQ�JHOGW�KHW�YHUERG�QLHW��DOV�GDW�]RVQHO�PRJHOLMN�DDQ�JHGHSXWHHUGH�VWDWHQ�ZRUGW�JHPHOG��'LW�JHOGW�HYHQJRHG�YRRU��RYHUKHLGVOLFKDPHQ��GLH�YHHORQURHUHQGH�]DNHQ�LQ�HLJHQGRP�HQ�EHKHHU�KHEEHQ��]RDOV�ELMYRRUEHHOG�'RPHLQHQ�
%$UWLNHO����OLG��'RRU�GH�ZLM]LJLQJ�NDQ�RQWKHIILQJ�ZRUGHQ�YHUOHHQG�YRRU�DOOH�LQ�GH�91/�JHVWHOGH�YHUERGHQ�
$UWLNHO����OLG��$DQ�GLW�DUWLNHO�ZRUGHQ�HHQ�DDQWDO�JURQGHQ�WRHJHYRHJG��2QGHU�EHSDDOGH�RPVWDQGLJKHGHQ�NDQ�KHW�QRGLJ�]LMQ�HHQRQWKHIILQJ�WH�ZLM]LJHQ�RI�LQ�WH�WUHNNHQ��'LW�DUWLNHO�JHHIW�GH�EHYRHJGKHLG�6XE�D��E��HQ�F�VSUHNHQ�YRRU�]LFK]HOI���6XE�G�LV�RSJHQRPHQ�RP�WH�NXQQHQ�LQVSHOHQ�RS�JHZLM]LJGH�LQ]LFKWHQ�HQZLM]LJLQJ�YDQ�RPVWDQGLJKHGHQ���+LHURQGHU�HHQ�QLHW�OLPLWDWLHYH�RSVRPPLQJ�YDQ�HQNHOH�YRRUEHHOGHQ�LQ�KHW�JHYDOYDQ�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ��� ,Q�VRPPLJH�RQWKHIILQJHQ�LV�EHSDDOG�GDW�]H�NXQQHQ�ZRUGHQ�LQJHWURNNHQ�DOV�HHQ�DOWHUQDWLHI�NDQ�ZRUGHQJHERGHQ���+HW�ELHGHQ�YDQ�KHW�DOWHUQDWLHI�LV�GDQ�GH�LQWUHNNLQJVJURQG��� :DQQHHU�GRRU�YHUDQGHUGH�LQ]LFKWHQ�KHW�EHVWHPPLQJVSODQ�]RGDQLJ�ZRUGW�JHZLM]LJG���GDW�HU�WHU�SODDWVH�JHHQZRRQVFKHSHQ�PHHU�PRJHQ�OLJJHQ��'H�JHPHHQWH�PRHW�GDQ�GH�PRJHOLMNKHLG�KHEEHQ�GLW�SODQRORJLVFK�EHOHLG�WHHIIHFWXHUHQ��� +HW]HOIGH�JHOGW�PHW�EHWUHNNLQJ�WRW�RQWKHIILQJHQ�GLH�YRRUXLWORSHQG�RS�HHQ�EHVWHPPLQJVSODQ�]LMQ�YHUOHHQG��� 2RN�GH�YHUSODDWVLQJ�RQGHU�DDQELHGLQJ�YDQ�HHQ�DOWHUQDWLHI�RI�DDQNRRS�YDQ�KHW�ZRRQVFKLS�LV�HHQ�UHGHQ��� 9RRUWV�LV�HHQ�UHGHQ�WRW�LQWUHNNLQJ�KHW�YULMNRPHQ�YDQ�GH�OLJSODDWV�GRRU�SULYDDWUHFKWHOLMNH�RPVWDQGLJKHGHQ]RDOV�GH�EHsLQGLJLQJ�YDQ�GH�KXXURYHUHHQNRPVW�+HW�VSUHHNW�YDQ]HOI�GDW�LQWUHNNLQJ��PHW�GH�QRGLJH�]RUJYXOGLJKHLG�SODDWVYLQGW�
$UWLNHO���1DDVW�GH�GRRU�JHGHSXWHHUGH�VWDWHQ�DDQ�WH�ZLM]HQ�WRH]LFKWKRXGHUV�RS�JURQG�YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKWNDQ�JHGHSXWHHUGH�VWDWHQ�RRN�SHUVRQHQ�DDQZLM]HQ�GLH�RS�JURQG�YDQ�DUWLNHO�����YDQ�KHW�:HWERHN�YDQ6WUDIYRUGHULQJ�EHODVW�ZRUGHQ�PHW�GH�RSVSRULQJ�YDQ�VWUDIEDUH�IHLWHQ��'H]H�EXLWHQJHZRQH�RSVSRULQJVDPEWHQDUHQNXQQHQ�ELM�YHUVFKLOOHQGH�LQVWDQWLHV�ZHUN]DDP�]LMQ�HQ�RS�KXQ�YHU]RHN�ZRUGHQ�DDQJHZH]HQ�RP�LQ�GH�IXQFWLH�YDQEXLWHQJHZRRQ�RSVSRULQJVDPEWHQDDU�PHGH�EHODVW�WH�ZRUGHQ�PHW�GH�RSVSULQJ�YDQ�VWUDIEDUH�IHLWHQ��VWUDIEDDUJHVWHOG�NUDFKWHQV�GH�91/�
$UWLNHO�,,'LW�DUWLNHO�EHYDW�GH�RYHUJDQJVEHSDOLQJHQ�
$UWLNHO�,,,+LHULQ�LV�GH�LQZHUNLQJWUHGLQJ�YDQ�GH�JHZLM]LJGH�91/�JHUHJHOG���'H�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�OLJW�RS���ZHNHQQD�GH�EHNHQGPDNLQJ�LQ�KHW�SURYLQFLDDO�EODG�
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������'H�&RQYHUVLHWDEHO�
'H�WDEHO�JHHIW�HHQ�YHUZLM]LQJ�YDQ�KHW�QLHXZH�DUWLNHO�QDDU�KHW�RXGH�LQJHWURNNHQ�DUWLNHO�
91/��QLHXZ� :69��RXG�
$UWLNHO��D $UWLNHO���HQ��

$UWLNHO�� DUWLNHO��
$UWLNHO��D� DUWLNHO�����OLG��
$UWLNHO��E��OLG���HQ�� DUWLNHO����OLG���HQ���HQ���
$UWLNHO��F�OLG�� DUWLNHO����OLG��
$UWLNHO��F�OLG���������HQ�� �
$UWLNHO��G�OLG�� $UWLNHO�����OLG��
$UWLNHO��G�OLG�� $UWLNHO����OLG��
$UWLNHO��H %HOHLGVUHJHOV������DIPHWLQJHQ�HQ�NOHXU
$UWLNHO��I �
$UWLNHO��J $UWLNHO����OLG���HQ��
$UWLNHO��K���L�HQ��M �
$UWLNHO��N $UWLNHO��
$UWLNHO���OLG�� $UWLNHO����OLG���HQ�DUWLNHO���OLG��
$UWLNHO���OLG�� $UWLNHO����OLG���HQ�DUWLNHO���OLG��
$UWLNHO���OLG�� $UWLNHO���OLG��
$UWLNHO���OLG�� $UWLNHO���OLG���HQ��
$UWLNHO��� $UWLNHO���
$UWLNHO��� $UWLNHO���

*HGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ����MXQL������KRXGHQGH�GH�1RWLWLH�:RRQVFKHSHQEHOHLG����������
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����DSULO�������GLHQVW�VHFWRU�5(*�5(5��QXPPHU
����5(*������L�
%HVOXLWHQ�
'H�1RWLWLH�:RRQVFKHSHQEHOHLG�����������YDVW�WH�VWHOOHQ�

YRRU]LWWHU�

JULIILHU�
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