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� 5RPERXWV���6WUHQJ
�%H]ZDDU�WHJHQ�KHW�YHVWLJHQ�YDQ�KHW�YRRUNHXUVUHFKW�LQ�KHW�JHELHG�9DWKRUVW�:HVW��ORFDWLHEDJJHUEHUJLQJ�=HYHQKXL]HQ�
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� Q�Y�W�
%LMODJH�Q�� �
6DPHQYDWWLQJ��LQFOXVLHI�FRPPXQLFDWLH��
$DQOHLGLQJ�
,Q�GH�WZHHGH�3DUWLsOH�KHU]LHQLQJ�YDQ�KHW�VWUHHNSODQ�LV�GH�ORFDWLH�=HYHQKXL]HQ�DDQJHZH]HQ�DOV�EDJJHUVWRUWORFDWLH�
1D� DDQYDQNHOLMNH�PHGHZHUNLQJ�� KHHIW� GH� JHPHHQWHUDDG� YDQ�$PHUVIRRUW� LQPLGGHOV� DDQJHJHYHQ� GH� EDJJHUVWRUW
QLHW� WH� ZLOOHQ�� +RHZHO� HHQ� JH]DPHQOLMNH� ]RHNWRFKW� YDQ� JHPHHQWH� HQ� SURYLQFLH� QDDU� DOWHUQDWLHYH� VWRUW�� HQ
YHUZHUNLQJVPRJHOLMNKHGHQ�JHHQ� UHVXOWDDW� KHHIW�RSJHOHYHUG��EOLMIW�GH�JHPHHQWH�KRRSYRO� GDW� GH�EDJJHUVWRUW� QLHW
GRRUJDDW��,Q�YHUEDQG�KLHUPHH�KHHIW�GH�JHPHHQWH�HHQ�SODQ�RQWZLNNHOG�GDW�YRRU]LHW�LQ�HHQ�LQYXOOLQJ�YDQ�KHW�JHELHG
DOV� GH� EDJJHUVWRUW� HU� QLHW� NRPW�� 'LW� SODQ� YRRU]LHW� LQ� HHQ� DOWHUQDWLHYH� LQYXOOLQJ� YDQ� KHW� JHELHG� =HYHQKXL]HQ
ZDDUELM�ZRUGW�JHGDFKW�DDQ�GH�RQWZLNNHOLQJ�YDQ�ZRQHQ��ZHUNHQ�HQ�JURHQ��HQ�UHFUHDWLHYH�YRRU]LHQLQJHQ��2PGDW
SODQ�WH�NXQQHQ�YHUZH]HQOLMNHQ�KHHIW�GH�JHPHHQWH�KHW�YRRUNHXUVUHFKW�JHYHVWLJG�RS����MXQL�������JHYHVWLJG�GRRU
% HQ�:��EHNHQGJHPDDNW�RS����MXQL�������HQ�RS����MXQL�������JHYHVWLJG�GRRU�GH�UDDG�EHNHQGJHPDDNW�RS���MXOL
�����
7HJHQ� KHW� YHVWLJHQ� YDQ� KHW� YRRUNHXUVUHFKW� NXQQHQ� EHODQJKHEEHQGHQ� EH]ZDDU� PDNHQ� HQ� YHUYROJHQV� EHURHS
LQGLHQHQ�ELM� GH� UHFKWEDQN��'H� EH]ZDDUWHUPLMQ� EHGUDDJW� ��ZHNHQ��'H� WHUPLMQ� RP�EH]ZDDU� WH�PDNHQ� WHJHQ� KHW
EHVOXLW�YDQ����MXQL������LV�RS����MXQL������JHsLQGLJG�
+HW� DOWHUQDWLHYH� SODQ� YDQ� GH� JHPHHQWH� HQ� KHW� YRRUNHXUVUHFKW� GRRUNUXLVHQ� KHW� SURYLQFLDOH� EHOHLG�� ,Q� YHUEDQG
KLHUPHH�KHEEHQ�ZLM����MXOL�MO��EHVORWHQ�HHQ�SUR�IRUPD�EH]ZDDUVFKULIW�LQ�WH�GLHQHQ��]RZHO�WHJHQ�KHW�EHVOXLW�YDQ�%
HQ�:�� DOV� WHJHQ� KHW� EHVOXLW� YDQ� GH� 5DDG� YDQ� $PHUVIRRUW�� ,Q� GH� SUR�IRUPD� EH]ZDDUVFKULIWHQ� LV� JHYUDDJG� HHQ
WHUPLMQ�WH�VWHOOHQ�ZDDUELQQHQ�KHW�EH]ZDDU�NDQ�ZRUGHQ�DDQJHYXOG��'H�JHPHHQWH�KHHIW� WRW�RS�KHGHQ����DXJXVWXV
������QRJ�JHHQ�WHUPLMQ�JHVWHOG�
3UR�IRUPD�EH]ZDDU
,Q�KHW�EHVWXXUOLMN�RYHUOHJ�WXVVHQ��HHQ�GHOHJDWLH�YDQ��*6�HQ�KHW�FROOHJH�YDQ�%�HQ�:�YDQ�$PHUVIRRUW�GDW�RS����PHL
MO��KHHIW�SODDWVJHYRQGHQ�RYHU�GH�EDJJHUEHUJLQJ�=HYHQKXL]HQ�LV�DIJHVSURNHQ�GDW�GH�EHLGH�FROOHJHV�HONDDU
EHVWXXUOLMN�QLHW�YRRU�YHUUDVVLQJHQ�]XOOHQ�SODDWVHQ��2QGDQNV�GH]H�DIVSUDDN�KHHIW�$PHUVIRRUW��]RZHO�DPEWHOLMN�DOV
EHVWXXUOLMN��GH�SURYLQFLH�QLHW�RS�GH�KRRJWH�JHEUDFKW�YDQ�KDDU�DOWHUQDWLHYH�SODQQHQ�HQ�KHW�YHVWLJHQ�YDQ�KHW
YRRUNHXUVUHFKW�DOYRUHQV�GH�SODQQHQ�QDDU�EXLWHQ�WH�EUHQJHQ��'LW�KHHIW�WRW�JHYROJ�JHKDG�GDW�HHUVW�RS�HHQ�ODDW
WLMGVWLS�LV�NHQQLVJHQRPHQ�YDQ�KHW�EHVOXLW�WRW�KHW�YHVWLJHQ�YDQ�KHW�YRRUNHXUVUHFKW��+LHUGRRU�HQ�GRRU�GH�ELMQD
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YHUVWUHNHQ�EH]ZDUHQWHUPLMQ�ZDUHQ�ZLM�JHQRRG]DDNW�WLMGHQV�RQV�]RPHUUHFHV�RS����MXOL������HHQ�EHVOXLW�WH�QHPHQ
WRW�KHW�LQGLHQHQ�YDQ�SUR�IRUPD�EH]ZDDUVFKULIWHQ�WHJHQ�GH�EHVOXLWHQ�YDQ�5DDG�HQ�%�HQ�:��2S���DXJXVWXV�MO�
KHEEHQ�ZLM�DDQYXOOHQG�JURQGHQ�YDQ�GH�EH]ZDDUVFKULIWHQ�YDVWJHVWHOG��'H�DDQYXOOHQGH�JURQGHQ�YDQ�GH
EH]ZDDUVFKULIWHQ�ZRUGHQ�YHUVWXXUG�DOV�GH�GRRU�GH�JHPHHQWH�JHVWHOGH�WHUPLMQ�EHNHQG�LV��=RZHO�KHW�EHVOXLW�YDQ���
MXOL������DOV�GH�EHLGH�SUR�IRUPD�EH]ZDDUVFKULIWHQ�HQ�GH�DDQYXOOLQJHQ�RS�GH�EH]ZDDUVFKULIWHQ�]LMQ�ELMJHYRHJG�
7HYHQV�LV�KHW�MXULGLVFK�DGYLHV�YDQ�6WLEEH�ELMJHYRHJG�

%HNUDFKWLJLQJ�GRRU�SURYLQFLDOH�6WDWHQ�
,QJHYROJH�DUWLNHO�����OLG���YDQ�GH�3URYLQFLHZHW�ZRUGW�KHW�JHPDDNWH�EH]ZDDU�LQJHWURNNHQ�LQGLHQ�GH�EHVOLVVLQJ
YDQ�RQV�WRW�KHW�PDNHQ�YDQ�EH]ZDDU�QLHW�LQ�XZ�YHUJDGHULQJ�ZRUGW�EHNUDFKWLJG�
:LM�YHU]RHNHQ�X�GHUKDOYH��PHW�KHW�RRJ�RS�DUWLNHO�����OLG���3URYLQFLHZHW��KHW�EHVOXLW�YDQ�RQV�YDQ����MXOL������WRW
KHW�LQGLHQHQ�YDQ�HHQ�EH]ZDDUVFKULIW�HQ�KHW�EHVOXLW�YDQ���DXJXVWXV������WRW�KHW�DDQYXOOHQ�YDQ�GDW�EH]ZDDUVFKULIW
WH�EHNUDFKWLJHQ�
&RPPXQLFDWLH
:LM�KHEEHQ�LQPLGGHOV�PHW�%�HQ�:�JHVSURNHQ�RYHU�GH�KDQGHOZLM]H�YDQ�%�HQ�:��'H�HHUGHU�JHPDDNWH�DIVSUDDN�RP
HONDDU�EHVWXXUOLMN�QLHW�YRRU�YHUUDVVLQJHQ�WH�SODDWVHQ�HQ�HONDDU�WLMGLJ�WH�LQIRUPHUHQ�LV�RSQLHXZ�EHYHVWLJG�WLMGHQV
KHW� EHVWXXUOLMNH� RYHUOHJ� YDQ� �� DXJXVWXV� ����� WXVVHQ� �HHQ� GHOHJDWLH� YDQ�� RQV� HQ� KHW� FROOHJH� YDQ�%� HQ�:� YDQ
$PHUVIRRUW�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ���VHSWHPEHU������WRW�EHNUDFKWLJLQJ�YDQ�GH�EHVOXLWHQ�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����MXOL
�����HQ���DXJXVWXV������WRW�KHW�LQGLHQHQ�YDQ�EH]ZDDU�WHJHQ�KHW�YHVWLJHQ�YDQ�KHW�YRRUNHXUVUHFKW�GRRU
GH�JHPHHQWH�$PHUVIRRUW�LQ�KHW�JHELHG�9DWKRUVW�:HVW��ORFDWLH�EDJJHUEHUJLQJ�=HYHQKXL]HQ�
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ���DXJXVWXV�������GLHQVW�VHFWRU�:(0��QXPPHU
����:(0������L�
*HOH]HQ�KHW�EH]ZDDUVFKULIW�YDQ����MXOL����������:(0������L�HQ�����:(0������L�HQ���DXJXVWXV
����������:(0������L�HQ�����:(0������L

*HOHW�RS�DUWLNHO�����OLG���YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
� $57,.(/��
'H�EHVOXLWHQ�YDQ�*6�YDQ����MXOL������QXPPHU�����:(0������L�HQ�����:(0������L��HQ��
DXJXVWXV������QXPPHU�����:(0������L�HQ�����:(0������L�WRW�KHW�LQGLHQHQ�YDQ�EH]ZDDU�WHJHQ
GH�YHVWLJLQJ�YDQ�KHW�YRRUNHXUVUHFKW�WH�EHNUDFKWLJHQ�

YRRU]LWWHU�

JULIILHU�
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