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Q�VLWXDWLH�GH�0(7&����� +RXGW�ELM�GH�SXEOLFDWLH�YDQ�GH�UHVXOWDWHQ�UHNHQLQJ�PHW�KHWJHHQ�GDDURPWUHQW�LQ�ZHWHQVFKDSSHOLMNH�NULQJ�DOV�JRHG�JHEUXLN�JHOGW�LQ�KHW�ELM]RQGHU�GH�JHGUDJVFRGH�YDQ�GH�6WLFKWLQJ�%LRZHWHQVFKDSSHQ�HQ�0DDWVFKDSSLM����� 1D�EHsLQGLJLQJ�YDQ�KHW�RQGHU]RHN�GLHQW�KHW�OLFKDDPVPDWHULDDO�LQ�SULQFLSH�WH�ZRUGHQ�YHUQLHWLJG�RI�DDQ�GH�YHUVWUHNNHU�WH�ZRUGHQ�WHUXJJHJHYHQ�,Q�YHUEDQG�PHW�GH�WRHWVEDDUKHLG�YDQ�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�GLHQW�GH�RQGHU]RHNHU�HHQ�UHJHOLQJ�WH�WUHIIHQ�LQ]DNH�EHZDULQJ�YDQ�EURQEHVWDQGHQ��ZDDURQGHU�KHW�OLFKDDPVPDWHULDDO���/DQJHU�EHZDUHQ�WHQ�EHKRHYH�YDQ�HHQ�DQGHU�RQGHU]RHN�LV�XLWVOXLWHQG�WRHJHVWDDQ�YRRU]RYHU�GH�ELM�KHW�XLWRHIHQHQ�YDQ�GH�]HJJHQVFKDSV�UHFKWHQ�JHERGHQ�LQIRUPDWLH�GDDUPHH RYHUHHQNRPW�HQ�GH�RYHUGUDFKWV�RYHUHHQNRPVW�GDDULQ�YRRU]LHW����� %HZDDU�GH�SURWRFROOHQ�YDQ�RQGHU]RHNHQ�HQ�ORJERHNHQ�YDQ�GH�LQ�GDW�NDGHU�XLWJHYRHUGH�EHZHUNLQJHQ�YDQ�JHJHYHQV�HQ�OLFKDDPVPDWHULDDO�WRW���MDDU�QD�DIURQGLQJ�YDQ�KHW�RQGHU]RHN�RI�GH�SXEOLFDWLH�YDQ�GH�UHVXOWDWHQ��ZHONH�GDWXP�KHW�ODDWVW�LV�JHOGW���RSGDW�GRRU�PLGGHO�YDQ�HHQ�DXGLW�RRN�NDQ�ZRUGHQ�JHFRQWUROHHUG�RI�X�DDQ�GH�EHSDOLQJHQ�YDQ�GH�&RGH�KHHIW�YROGDDQ��
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� ,QOHLGLQJ'H]H�&RGH�LV�DOV�YROJW�RSJHERXZG��+HW�HHUVWH�QRUPDWLHYH�GHHO�LV�GH�HLJHQOLMNH�&RGH��'DDULQ�ZRUGW�EHVFKUHYHQ�ZDDU�GH�RQGHU]RHNHU�]LFK�DDQ�GLHQW�WH�KRXGHQ�ELM�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZDDUELM�YDQ�OLFKDDPVPDWHULDDO�ZRUGW�JHEUXLN�JHPDDNW�GDW�QLHW�YRRU�GDW�GRHO�LV�YHUNUHJHQ��+HW�WZHHGH�GHHO�JDDW�GLHSHU�LQ�RS�GH�RYHUZHJLQJHQ�GLH�WRW�GH]H�&RGH�KHEEHQ�JHOHLG�HQ�EHOLFKW�GH�YRRU�GH�&RGH�EHODQJULMNH�GLVFXVVLH�RYHU�KHUOHLGEDDUKHLG�YDQ�JHJHYHQV�HQ�OLFKDDPVPDWHULDDO�
0HW�RS]HW�LV�GH]H�&RGH�QLHW�DUWLNHOVJHZLMV��]RDOV�HHQ�ZHWWHOLMNH�UHJHOLQJ���JHIRUPXOHHUG��PDDU�DOV�HHQ�HVVD\��5HGHQ�LV�KHW�EHODQJ�YDQ�DUJXPHQWDWLH�'H�HVVD\YRUP�LV�PLVVFKLHQ�WH�YHHO�YDQ�KHW�JRHGH�DOV�PHQ�VQHO�YDQ�GH�KRRIGOLMQHQ�ZLO�NHQQLVQHPHQ��'DDURP�YDQJW�GH�&RGH�DDQ�PHW�HHQ�KDQGOHLGLQJ��'H�KRRIGOLMQHQ�YDQ�RQGHU]RHN�YROJHQV�GH]H�&RGH�NRPHQ�GDDULQ�DDQ�GH�RUGH��'H]H�KDQGOHLGLQJ�GLHQW�DOV�VDPHQYDWWLQJ��PDDU�NDQ�QLHW�DOOHV�EHVSUHNHQ�
'H�GLVFXVVLH�RYHU�
QDGHU�JHEUXLN
�KHHIW�]LFK�LQ�EHODQJULMNH�PDWH�JHFRQFHQWUHHUG�RS�GH�YUDDJ�ZHONH�]HJJHQVFKDSVUHFKWHQ�WRHNRPHQ�DDQ�GHJHQH�YDQ�ZLH�GLW�PDWHULDDO�DINRPVWLJ�LV��'H�XLW�RHIHQLQJ�YDQ�GLH�]HJJHQVFKDSVUHFKWHQ�YLQGW�SODDWV�ELM�GHJHQH�GLH�KHW�PDWHULDDO�YRRU�RRUVSURQNHOLMN�JHEUXLN�KHHIW�DIJHQRPHQ��,Q�GH�UHJHO�LV�GDW�QLHW�GH�RQGHU]RHNHU��7RFK�NDQ�GH�RQGHU]RHNHU�GDDUDDQ�QLHW�YRRUELM�JDDQ��+LM�PDJ�KHW�PDWHULDDO�SDV�YRRU�RQGHU]RHN�JHEUXLNHQ�DOV�KLM�UHGHOLMNH�]HNHUKHLG�KHHIW�GDW�DDQ�GLH�]HJJHQVFKDSVUHFKWHQ�LV�YROGDDQ��'H�EHVSUHNLQJ�YDQ�GLH�]HJJHQVFKDSVUHFKWHQ�HQ�GH�ZLM]H�ZDDURS�GH�RQGHU]RHNHU�KHW�PDWHULDDO�YHUYROJHQV�PDJ�YHUNULMJHQ��YRUPW�GDDUPHH�KHW�VFKDUQLHUSXQW�YDQ�GH]H�&RGH��9HUYROJHQV�NRPW�DDQ�GH�RUGH�KRH�KLM�KHW�PDWHULDDO�PDJ�JHEUXLNHQ��+HW�RQGHU]RHN�PRHW�RRN�MXULGLVFK�WRHWVEDDU�]LMQ�RP�UHFKW�WH�GRHQ�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�HQ�GH�SULYDF\�YDQ�GH�EHWURNNHQH��'DW�YHUHLVW�ZHUNHQ�YROJHQV�HHQ�SURWRFRO�HQ�
VWDQGDUG�RSHUDWLRQ�SURFHGXUHV
��7HYRUHQ�GLHQW�WH�ZRUGHQ�EHSDDOG�KRH�PHW�]RJHQDDPGH�
QLHXZH�EHYLQGLQJHQ
�ZRUGW�RPJHJDDQ��,Q�VRPPLJH�JHYDOOHQ�LV�WRHWVEDDUKHLG�DFKWHUDI�QLHW�YROGRHQGH�HQ�LV�KHW�JHZHQVW�GDW�HHQ�YRRUJHQRPHQ�RQGHU]RHN�YRRU�GH�DDQYDQJ�ZRUGW�JHWRHWVW��'H�&RGH�EHKDQGHOW�GH]H�JHYDOOHQ��7RW�VORW�ZRUGW�LQJHJDDQ�RS�NODFKWSURFHGXUHV�'H�&RGH�VWDDW�RI�YDOW�HYHQZHO�PHW�KHOGHUKHLG�RYHU�GH�UHLNZLMGWH�HQ�GH�JHEUXLNWH�EHJULSSHQ��'DDUPHH�ZRUGW�GDQ�RRN�DDQJHYDQJHQ��� 5HLNZLMGWH����� 2QGHUZHUS'H]H�&RGH�KHHIW�EHWUHNNLQJ�RS�PHGLVFKZHWHQVFKDSSHOLMN�RQGHU]RHN��PHW�PHQVHOLMN�OLFKDDPVPDWHULDDO�GDW�YRRU�DQGHUH�GRHOHLQGHQ�EHVFKLNEDDU�LV�JHNRPHQ�GDQ�YRRU�GLW�RQGHU]RHN��+HW�GRHO�LV�HHQ�YHUEHWHULQJ�YDQ�GH�JH]RQGKHLGV]RUJ�
7RHOLFKWLQJ'H]H�EHSDOLQJ�YDQ�KHW�RQGHUZHUS�EHYDW�HHQ�DDQWDO�WHUPHQ�GLH�KLHUQD�ELM�GH�EHJULSVEHSDOLQJHQ�ZRUGHQ�WRHJHOLFKW��(VVHQWLHHO�LV�GDW�KHW�OLFKDDPVPDWHULDDO�QLHW�WHQ�EHKRHYH�YDQ�GLW�RQGHU]RHN�LV�DIJHQRPHQ��+HW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�YDQ�GH]H�&RGH�*HEUXLN�LV�HHQ�YRUP�YDQ�
QDGHU�JHEUXLN
��'H�FRPELQDWLH�YDQ�
ZHWHQVFKDSSHOLMN�RQGHU]RHN
�PHW�
QDGHU�JHEUXLN
�YRUPW�GXV�KHW�RQGHUZHUS�YDQ�GH]H�&RGH��2YHU�GH�YRRUZDDUGHQ�YRRU�
QDGHU�JHEUXLN
�LV�LQ�GH�OLWHUDWXXU�HQ�KHW�SDUOHPHQW�XLWYRHULJ�JHGLVFXVVLHHUG��]LH�KHW�WRHOLFKWHQGH�GHHO��'LH�GLVFXVVLH�KDG�QLHW�XLWVOXLWHQG�EHWUHNNLQJ�RS�
QDGHU�JHEUXLN
�YDQ�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�LQ�GH�JH]RQGKHLGV]RUJ��2P�WRW�HHQ�RYHU]LFKWHOLMNH�NDGHUVWHOOLQJ�WH�NRPHQ�PDDNW�GH]H�&RGH�GLH�EHSHUNLQJ�ZHO��
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7HJHQRYHU�
QDGHU�JHEUXLN
�VWDDW�RRUVSURQNHOLMN�JHEUXLN��,Q�GH�UHJHO�YLQGW�RRUVSURQNHOLMN�JHEUXLN�LQ�KHW�NDGHU�YDQ�SDWLsQWHQ]RUJ�SODDWV��PDDU�HU�]LMQ�RRN�DQGHUH�YRUPHQ�]RDOV�RQGHU]RHN�YDQ�OLFKDDPVPDWHULDDO�GDW�LQ�KHW�NDGHU�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�PHQVHQ�NUDFKWHQV�GH�ZHW�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�PHQVHQ��:02��EHVFKLNEDDU�LV�JHNRPHQ��(HQ�HQ�DQGHU�ZRUGW�LQ�GH�EHJULSVEHSDOLQJHQ�WRHJHOLFKW�
��� *HOGLQJVEHUHLN'H]H�&RGH�LV�EHGRHOG�YRRU�LHGHUHHQ�GLH�YLD�
QDGHU�JHEUXLN
�ZHWHQVFKDSSHOLMN�RQGHU]RHN�GRHW�PHW�OLFKDDPVPDWHULDDO��2PGDW�GH]H�&RGH�LV�YDVWJHVWHOG�GRRU�GH�)0:9�]LMQ�XLWVOXLWHQG�GH�DDQJHVORWHQ�YHUHQLJLQJHQ�UHFKWVUHHNV�DDQ�GH�&RGH�]LMQ�JHERQGHQ��/HGHQ�RQGHU]RHNHUV�YDQ�GH]H�YHUHQLJLQJHQ�NXQQHQ�GLUHFW�DDQ�GH�&RGH�]LMQ�JHERQGHQ�LQGLHQ�GDW�ELM�GH�VWDWXWHQ�LV�EHSDDOG��'H�LQGLUHFWH�ELQGLQJ�JDDW�HFKWHU�YHHO�YHUGHU��
7RHOLFKWLQJ2QGHUVFKHLGHQ�PRHW�ZRUGHQ�WXVVHQ�GH�UHFKWVWUHHNVH�JHERQGHQKHLG�DDQ�GH�&RGH�HQ�LQGLUHFWH�JHERQGHQKHLG�RI�ZHUNLQJ��'H]H�&RGH�LV�JHHQ�ZHWJHYLQJ��]LH�ELM�������'LW�EHWHNHQW�GDW�PHQ�DOOHHQ�GDQ�UHFKWVWUHHNV�DDQ�GH�&RGH�LV�JHERQGHQ�LQGLHQ�PHQ�GDW�RS�HHQ�RI�DQGHUH�PDQLHU�LV�RYHUHHQJHNRPHQ��'H�OLGYHUHQLJLQJHQ�YDQ�GH�)0:9�]XOOHQ�GDW�]LMQ�LQGLHQ�GDW�ELM�OHGHQYHUJDGHULQJ�YDQ�GH�)0:9�]R�ZRUGW�EHSDDOG��9RRU�HHQ�LQGLYLGXHOH�RQGHU]RHNHU�]DO�GH�GLUHFWH�ELQGLQJ�GDQ�NXQQHQ�SODDWVYLQGHQ�YLD�GH�YHUHQLJLQJ�ZDDUELM�PHQ�LV�DDQJHVORWHQ��'DW�NDQ�ELMYRRUEHHOG�KHW�JHYDO�]LMQ�LQGLHQ�GH]H�YHUHQJLQJ�EHVOXLW�GH]H�&RGH�LQ�KDDU�JHGUDJVQRUPHQ�WH�LQFRUSRUHUHQ��
'H�PDWHULHOH�ZHUNLQJ�YDQ�GH]H�&RGH�JDDW�YHHO�YHUGHU��=RDOV�LQ�GH�SUHDPEXOH�RSJHPHUNW��]LHW�GH�)0:9�GH]H�&RGH�DOV�GH�QHHUVODJ�YDQ�GH�EHURHSVHWKLVFKH�QRUPHQ�YDQ�HONH�RQGHU]RHNHU�LQ�GH�JH]RQGKHLGV]RUJ��2QGHU]RHNHUV�NXQQHQ�KLHURS�ZRUGHQ�DDQJHVSURNHQ��YRRUDI�ELM�KHW�WRHNHQQHQ�YDQ�RQGHU]RHNVJHOGHQ��DFKWHUDI�ELM�HYHQWXHOH�SURFHGXUHV��,QGLHQ�GH�UHFKWHU�HHQ�KRXYDVW�]RHNW�ZDW�YRRU�HHQ�RQGHU]RHNHU�KHHIW�WH�JHOGHQ��OLJW�KHW�QDPHOLMN�LQ�GH�UHGH�GDW�KLM�YDQ�GH]H�&RGH�JHEUXLN�]DO�PDNHQ�
��� 9HUKRXGLQJ�WRW�ZHWJHYLQJ'H]H�&RGH�LV�HHQ�YRUP�YDQ�]HOIUHJXOHULQJ��:DDU�UHHGV�ZHWJHYLQJ�EHVWDDW�YRRU�KHW�LQ�GH]H�&RGH�JHUHJHOGH��EOLMIW�]LM�ELQQHQ�GH�GDDU�JHWURNNHQ�JUHQ]HQ�HQ�YHUWDDOW�]LM�GH�ZHWJHYLQJ�QDDU�FRQFUHWH�KDQGHOLQJVGLUHFWLHYHQ�YRRU�GH�SUDNWLMN��%LM�KHW�WRWVWDQGNRPHQ�YDQ�GH]H�&RGH�ZDV�ZHWJHYLQJ�VSHFLILHN�YRRU�
QDGHU�JHEUXLN
�YDQ�OLFKDDPVPDWHULDDO�DDQJHNRQGLJG��PDDU�PHW�XLW]RQGHULQJ�YDQ�JHEUXLN�YDQ�IRHWDDO�ZHHIVHO�QRJ�QLHW�WRW�DOV�ZHWVRQWZHUS�JHSXEOLFHHUG��,Q�GDW�RS]LFKW�YXOW�GH�&RGH�GRRU�]HOIUHJXOHULQJ�HHQ�OHHPWH��'H�ZLM]H�ZDDURS�GLW�LV�JHEHXUG�]DO��QDDU�GH�)0:9�YHUZDFKW�ULFKWLQJJHYHQG�NXQQHQ�]LMQ�YRRU�HYHQWXHHO�WRW�VWDQG�WH�EUHQJHQ�ZHWJHYLQJ�
7RHOLFKWLQJ$DQ�]HOIUHJXOHULQJ�NDQ�HHQ�DDQWDO�HLVHQ�ZRUGHQ�JHVWHOG��=R�GLHQW�]LM�RS�]RUJYXOGLJH�ZLM]H�WRW�VWDQG�WH�NRPHQ�GRRU�LQEUHQJ�YDQ�DOOH�EHWURNNHQ�JURHSHULQJHQ��2P�GLH�UHGHQ�LV�GH]H�&RGH�RSJHVWHOG�GRRU�HHQ�EUHHG�VDPHQJHVWHOGH�FRPPLVVLH�ZDDULQ�RRN�GH�SDWLsQWHQEHZHJLQJ�ZDV�YHUWHJHQZRRUGLJG��&RQFHSWHQ�YDQ�GH�&RGH�]LMQ�HHQ�DDQWDO�PDOHQ�EHVSURNHQ�LQ�GH�.1$:�1:2�FRPPLVVLH�-XULGLVFKH�HQ�(WKLVFKH�$VSHFWHQ�ELM�GH�.10*��GH�13&)�HQ�ELQQHQ�GH�ZHWHQVFKDSSHOLMNH�YHUHQLJLQJHQ��+HW�IHLW�GDW�HU�WKDQV�QDXZHOLMNV�ZHWJHYLQJ�VSHFLILHN�YRRU�
QDGHU�JHEUXLN
�YDQ�OLFKDDPVPDWHULDDO�EHVWDDW��ZLO�QLHW�]HJJHQ�GDW�GH�&RGH�]LFK�LQ�HHQ�MXULGLVFK�YDFX�P�EHZHHJW��(U�]LMQ�DOJHPHQH�UHFKWVSULQFLSHV�ZDDURS�GH]H�&RGH�ZLO�YRRUWERXZHQ��2PGDW�JHEUXLN�YDQ�JHJHYHQV�LQKHUHQW�LV�DDQ�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO��LV�XLWHUDDUG�GH�SULYDF\�ZHWJHYLQJ�YDQ�JURRW�EHODQJ��'H]H�&RGH�LQFRUSRUHHUW�GH]H��'DDUQDDVW�LV�HU�YHHO�UHJHOJHYLQJ�YRRU�RRUVSURQNHOLMN�JHEUXLN�GLH�YRRU�GH�&RGH�GLUHFW�RI�LQGLUHFW�HYHQHHQV�YDQ�EHODQJ�LV��,Q KHW�WRHOLFKWHQG�GHHO�LV�GDDUYDQ�HHQ�EHVFKULMYLQJ�JHJHYHQ�
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0RFKW�ZHWJHYLQJ�VSHFLILHN�YRRU�
QDGHU�JHEUXLN
�WRWVWDQGNRPHQ�GLH�DIZLMNW�YDQ�KHW�LQ�GH]H�&RGH�YRRUJHVWHOGH�V\VWHHP��]DO�GH�RQGHU]RHNHU�]LFK�GDDUDDQ�PRHWHQ�FRQIRUPHUHQ��'H]H�&RGH�]DO�GDQ�PRHWHQ�ZRUGHQ�KHUVFKUHYHQ��'DW�LV�HHQ�VFHQDULR�ZDDU�GH�)0:9�YRRUORSLJ�QLHW�YDQ�XLWJDDW��,QWHJHQGHHO��]LM�PHHQW�HHQ�]RGDQLJ�HYHQZLFKWLJ�V\VWHHP�WH�KHEEHQ�YRRUJHVWHOG�GDW�ZHWJHYLQJ�KLHURS�NDQ�DDQVOXLWHQ��0RJHOLMN�]DO�GH�QRRG]DDN�YDQ�ZHWJHYLQJ�]LFK�]HOIV�PLQGHU�JHYRHOHQ�LQGLHQ�EOLMNW�GDW�YLD�GH]H�&RGH�GH�GRRU�GH�ZHWJHYHU�WH�EHUHLNHQ�GRHOHQ�DO�]LMQ�JHUHDOLVHHUG��2QGHU]RHNHUV�PDDU�RRN�GH�LQVWHOOLQJHQ�ZDDULQ�KHW�KLHUQD�WH�EHVSUHNHQ�]HJJHQVFKDSVV\VWHHP�YRUP�PRHW�NULMJHQ��KHEEHQ�GLW�GHHOV�]HOI�LQ�GH�KDQG�GRRU�FRQVHTXHQW�WH�KDQGHOHQ�YROJHQV�KHW�KLHU�EHVSURNHQ�V\VWHHP��� %HJULSVEHSDOLQJHQ��� :HWHQVFKDSSHOLMN�RQGHU]RHN�%LM�ZHWHQVFKDSSHOLMN�RQGHU]RHN�EHRRJW�PHQ�QLHXZH��DOJHPHHQ�JHOGLJH�LQ]LFKWHQ�RS�KHW�JHELHG�YDQ�GH�JH]RQGKHLGV]RUJ�RI�ELRPHGLVFKH�ZHWHQVFKDSSHQ�WH�YHUNULMJHQ��
7RHOLFKWLQJ2QGHU]RHN�LV�HU�RS�JHULFKW�RP�JHQHUDOLVHHUEDUH�YHUNODULQJHQ�WH�NXQQHQ�ELHGHQ�YDQ�YHUVFKLMQVHOHQ��+HW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�GDW�RQGHUZHUS�LV�YDQ�GH]H�&RGH�EHRRJW�LQ]LFKWHQ�WH�ELHGHQ�LQ�KHW�RQWVWDDQ�YDQ�]LHNWHQ��KHW�EHKRXG�YDQ�JH]RQGKHLG�HQ�GH�DFKWHUOLJJHQGH�ELRORJLVFKH�SURFHVVHQ�ELM�YHUJHOLMNEDUH�JURHSHQ�YDQ�PHQVHQ��,Q�GH�YRUP�YDQ�SXEOLNDWLHV�NRPHQ�GH]H�JHJHYHQV�XLWHLQGHOLMN�EHVFKLNEDDU�WHQ�EHKRHYH�YDQ�GH�SDWLsQWHQ]RUJ��2P�WH�ODQJH�]LQQHQ�WH�YHUPLMGHQ�ZRUGW�LQ�KHW�YHUYROJ�UHJHOPDWLJ�JHVSURNHQ�YDQ�RQGHU]RHN��ZDDU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�DOV�KLHU�RPVFKUHYHQ�ZRUGW�EHGRHOG�
��� 2RUVSURQNHOLMN�JHEUXLN2RUVSURQNHOLMN�JHEUXLN�LV�KHW�JHEUXLN�YROJHQV�KHW�GRHO�ZDDUYRRU�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�KHW�OLFKDDPVPDWHULDDO�KHHIW�DIJHVWDDQ�
7RHOLFKWLQJ2RUVSURQNHOLMN�JHEUXLN�YDQ�OLFKDDPVPDWHULDDO�NRPW�KHW�PHHVW�YRRU�LQ�KHW�NDGHU�YDQ�GH�SDWLsQWEHKDQGHOLQJ��ZDQQHHU�PDWHULDDO�ZRUGW�JHEUXLNW�YRRU�GLDJQRVWLHN�RI�RPGDW�KHW�RP�WKHUDSHXWLVFKH�UHGHQHQ�PRHW�ZRUGHQ�ZHJJHQRPHQ��,QGLHQ�OLFKDDPVPDWHULDDO�ZRUGW�ZHJJHQRPHQ�WHQ�EHKRHYH�YDQ�HHQ�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�YDOW�GLW�LQ�GH�UHJHO�RQGHU�KHW�EHUHLN�YDQ�GH�:02��$QDO\VH�YDQ�GLW�PDWHULDDO�WHQ�EHKRHYH�YDQ�KHW�LQ�KHW�SURWRFRO�RPVFKUHYHQ�RQGHU]RHN�LV�RRUVSURQNHOLMN�JHEUXLN��'H]H�&RGH�KHHIW�GDDURS�JHHQ�EHWUHNNLQJ��(U�LV�LPPHUV�QLHW�VSUDNH�YDQ�
QDGHU�JHEUXLN
��'DW�LV�ZHHU�ZHO�KHW�JHYDO�LQGLHQ�YHUYROJHQV�HHQ�DQGHU�RQGHU]RHNVGRHO�LQ�]LFKW�NRPW�ZDDURS�GH�RRUVSURQNHOLMNH�LQIRUPHG�FRQVHQW�YDQ�GH�EHWURNNHQH�� �SURHISHUVRRQ�LQ�GH�]LQ�YDQ�GH�:02��JHHQ�EHWUHNNLQJ�KDG��
��� %HWURNNHQH�%HWURNNHQH�LV�GHJHQH�ZLHQV�OLFKDDPVPDWHULDDO�ZRUGW�JHEUXLNW�WHQ�EHKRHYH�YDQ�KHW�RQGHU]RHN�ZDDURS�GH]H�&RGH�EHWUHNNLQJ�KHHIW�
7RHOLFKWLQJ'LW�EHJULS�EHKRHIW�JHHQ�WRHOLFKWLQJ��,Q�GH�UHJHO�LV�GLW�HHQ�SDWLsQW�ZLHQV�PDWHULDDO�HHUGHU�LVJHEUXLNW�WHQ�EHKRHYH�YDQ�GLDJQRVWLHN�RI�WHQ�EHKRHYH�YDQ�]LMQ�EHKDQGHOLQJ��'H�EHWURNNHQH�NDQ�HFKWHU�ELMYRRUEHHOG�RRN�HHQ�EORHGGRQRU�]LMQ�
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��� /LFKDDPVPDWHULDDO�/LFKDDPVPDWHULDDO�]LMQ�DOOH�YDQ�KHW�PHQVHOLMN�OLFKDDP�DIJHVFKHLGHQ EHVWDQGGHOHQ�HQ�IRHWDDO�PDWHULDDO�
7RHOLFKWLQJ
9DQ�KHW�OLFKDDP�DIJHVFKHLGHQ�EHVWDQGGHOHQ
�NDQ�DOOHV�]LMQ�GDW�RS�HHQ�RI�DQGHUH�PDQLHU�GHHO�XLWPDDNWH�YDQ�KHW�PHQVHOLMN�OLFKDDP�HQ�QX�QLHW�PHHU��YDQ�HHQ�KDDU��ZDQJVOLMPYOLHV��XULQH�WRW�HHQ�KHHO�RUJDDQ�%LM�KHW�RQGHU]RHN�YDQ�OLFKDDPVPDWHULDDO�NXQQHQ�JOREDDO�WZHH�XLWHUVWHQ�ZRUGHQ�RQGHUVFKHLGHQ��KHW�JDDW�RP�RQGHU]RHN�QDDU�GH�EDVDOH�LQIRUPDWLH�RS�'1$�QLYHDX�YDQ�GLW�PDWHULDDO�GDW�XQLHN�LV�YRRU�GHJHQH�YDQ�ZLH�KHW�PDWHULDDO�DINRPVWLJ�RI�KHW�PDWHULDDO�LV�ORXWHU�HHQ�GUDJHU�YDQ�QLHW�OLFKDDPVHLJHQ�VWRI��]RDOV�HHQ�YLUXV��=RODQJ�GDW�YLUXV�LQ�GLH�GUDJHU�ZRUGW�JH]RFKW�HQ�QLHW�LQ�GH�YULMH�OXFKW��VSUHNHQ�ZLM�YDQ�RQGHU]RHN�PHW�HHQ�EHVWDQGGHHO�YDQ�KHW�PHQVHOLMN�OLFKDDP��
1DWXXUOLMN�NDQ�PHQ�FXULHX]H�FDVXVSRVLWLHV�EHGHQNHQ�ZDDU�GH�YUDDJ�RI�LHWV�ZHO�RI�JHHQ�OLFKDDPVPDWHULDDO�LV��QLHW�]R�JHPDNNHOLMN�NDQ�ZRUGHQ�RSJHORVW��%LMYRRUEHHOG�DOV�GDW�YLUXV�LQ�GH�GRRU�GH�SDWLsQW�LQ�HHQ�EDOORQ�XLWJHDGHPGH�OXFKW�ZRUGW�JH]RFKW��'H�]RUJYXOGLJ�KDQGHOHQGH�RQGHU]RHNHU�EHKDQGHOW�]XONH�OXFKW��GLH�RS�HHQ�RI�DQGHUH�ZLM]H�PHW�HHQ�SDWLsQW�RI�JURHSHQ�YDQ�SDWLsQWHQ�NDQ�ZRUGHQ�YHUERQGHQ��DOV�OLFKDDPVPDWHULDDO�
��� =HJJHQVFKDSVUHFKWHQ=HJJHQVFKDSVUHFKWHQ�NRPHQ�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�WRHWHU]DNH�YDQ�KHW�EHVFKLNEDDUVWHOOHQ�YDQ�OLFKDDPVPDWHULDDO�YRRU�
QDGHU�JHEUXLN
��
7RHOLFKWLQJ=HJJHQVFKDSVUHFKWHQ�]LMQ�HHQ�HVVHQWLHHO�HOHPHQW�YDQ�GH�&RGH��,Q�GH�YROJHQGH�SDUDJUDDI�HQ�KHW�WRHOLFKWHQG�GHHO�]DO�RS�GH�LQKRXG�YDQ�GH�]HJJHQVFKDSVUHFKWHQ�XLWYRHULJ�ZRUGHQ�WHUXJJHNRPHQ�
��� 9HUWHJHQZRRUGLJHU'HJHQH�GLH�QDPHQV�GH�EHWURNNHQH�GH�]HJJHQVFKDSVUHFKWHQ�PDJ�XLWRHIHQHQ�DOV�GH�EHWURNNHQH�GDDUWRH�QLHW�LQ�VWDDW�LV�
7RHOLFKWLQJ9RRU�GH�EHSDOLQJ�DDQ�ZLH�]HJJHQVFKDSVUHFKWHQ�WRHNRPHQ��PRHW�ZRUGHQ�DDQJHVORWHQ�ELMKHWJHHQ�LQ�GH�:*%2�RYHU�KHW�XLWRHIHQHQ�YDQ�GH�GDDU�JHQRHPGH�UHFKWHQ��LQIRUPHG�FRQVHQW�SULYDF\��LV�JHUHJHOG��'DDUELM�JHOGW�GDW�KHW�NLQG�RQGHU�GH����MDDU�ZRUGW�YHUWHJHQZRRUGLJG�GRRUGLHQV�RXGHUV�RI�YRRJG��'H�MRQJHUH�YDQDI����MDDU�NDQ�]HOI�EHVOXLWHQ��PLWV�ZLOVEHNZDDP��7XVVHQGH����HQ����MDDU�GLHQW�LQ�SULQFLSH�VSUDNH�WH�]LMQ�YDQ�HHQ�EHVOXLW�YDQ�]RZHO�RXGHUV�DOV�KHW�NLQG�:LOVRQEHNZDPHQ�ZRUGHQ�YHUWHJHQZRRUGLJG�GRRU�GH�FXUDWRU�RI�PHQWRU��GH�VFKULIWHOLMNH�GHJHPDFKWLJGH��GH�SDUWQHU�RI�DOV�GH]HQ�QLHW�EHVFKLNEDDU�]LMQ���RXGHU��NLQG��EURHU�RI�]XV�YDQ�GHEHWURNNHQH�'H�EHWURNNHQH�EHKRHIW�GXV�QLHW�GHJHQH�WH�]LMQ�GLH�JHEUXLN�KHHIW�JHPDDNW�YDQ�GH�]HJJHQVFKDSV�UHFKWHQ�PHW�EHWUHNNLQJ�WRW�
QDGHU�JHEUXLN
��'DW�NDQ�RRN�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�]LMQ�
��� 2QGHU]RHNHU�0HW�RQGHU]RHNHU�ZRUGW�JHGRHOG�RS�GHJHQH GLH�YHUDQWZRRUGHOLMN�LV�YRRU�GH�RS]HW�HQ�XLWYRHULQJ�YDQ�KHW�RQGHU]RHN��
7RHOLFKWLQJ%LM�KHW�RQGHU]RHN�]XOOHQ�PHHUGHUH�SHUVRQHQ�]LMQ�EHWURNNHQ��=LM�]XOOHQ�]LFK�]HOI�YHHODO�DOV�RQGHU]RHNHU�DDQGXLGHQ��PDDU�]LMQ�GDDURP�QRJ�JHHQ�RQGHU]RHNHU�LQ�GH�]LQ�YDQ�GH]H &RGH��
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+LHU�ZRUGW�GDDUPHH�JHGRHOG�RS�GHJHQH�GLH�LQ�KHW�SURWRFRO�LV�DDQJHZH]HQ�DOV�GH�YHUDQWZRRUGHOLMNH�YRRU�KHW�RQGHU]RHN��'LH�SHUVRRQ�NDQ�LQ�KHW�RQGHU]RHN�QDWXXUOLMN�DQGHUV�]LMQ�DDQJHGXLG��]RDOV�SURMHFWOHLGHU��KRRIG�YDQ�GH�YDNJURHS��HWF��8LWHUDDUG�NDQ�KHW�RP�PHHUGHUH�SHUVRQHQ�JDDQ��
0HW�RQGHU]RHNHU�ZRUGW�QLHW�JHGRHOG�RS�DOOH�PHGHZHUNHUV�DDQ�KHW�RQGHU]RHN��9RRU�GHJHQHQ�GLH�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�RQGHU]RHNHU�ELM�KHW�RQGHU]RHN�]LMQ�EHWURNNHQ��]LMQ�GH�EHSDOLQJHQ�YDQ�GH]H�&RGH�QDWXXUOLMN�RRN�UHOHYDQW��9RRU�KHQ�JHOGW�UHHGV�ODQJ�HHQ�DIJHOHLGH�JHKHLPKRXGLQJV�SOLFKW��'H�RQGHU]RHNHU��]RDOV�QHW�RPVFKUHYHQ��LV�HU�GDQ�YRRU�YHUDQWZRRUGHOLMN�YRRU�GDW�]LM�RYHUHHQNRPVWLJ�GH�&RGH�KDQGHOHQ��'DDUWRH�]DO�KLM�GH�QRGLJH�PDDWUHJHOHQ�PRHWHQ�WUHIIHQ��
,Q�GH�UHJHO�]DO�GH�RQGHU]RHNHU�ZHUN]DDP�]LMQ�LQ�HHQ�RUJDQLVDWLH�HQ�KLsUDUFKLVFK�DDQ�HHQ�GLUHFWLH�RI�EHVWXXU�YHUDQWZRRUGLQJ�YHUVFKXOGLJG�]LMQ��(HQ�GHHO�YDQ�]LMQ�YHUDQWZRRUGHOLMNKHGHQ�]XOOHQ�PRJHOLMN�YLD�GH]H�GLUHFWLH�ZRUGHQ�XLWJHRHIHQG��:DDU�KLHUQD�YDQ�RQGHU]RHNHU�ZRUGWJHVSURNHQ��NDQ�GDDURP�LQ�YRRUNRPHQGH�JHYDOOHQ�ZRUGHQ�JHOH]HQ�
RI�GH�RUJDQLVDWLH�ZDDUDDQ�GH]H�LV�YHUERQGHQ
�
'HJHQH�GLH�KHW�OLFKDDPVPDWHULDDO�RQGHU�]LFK�KDG�YRRU�RRUVSURQNHOLMN�JHEUXLN��]RDOV�GH�EHKDQGHO� HQG�DUWV�RI�GHJHQH�GLH�UHFKWVWUHHNV�ELM�GH�EHKDQGHOLQJ�ZDV�EHWURNNHQ��]RDOV�GH�SDWKRORRJ��ZRUGW�XLWHUDDUG�RQGHU]RHNHU�LQ�GH�]LQ�YDQ�GH]H�&RGH�DOV�KLM�KHW�YHUYROJHQV�JHEUXLNW�YRRU�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�
��� 9HUVWUHNNHU�HQ�YHUVWUHNNHQ0HW�YHUVWUHNNHU�ZRUGW�JHGRHOG�RS�GHJHQH�GLH�KHW�PDWHULDDO�RQGHU�]LFK�KHHIW�YRRU�RRUVSURQNHOLMN�JHEUXLN�HQ�KHW�DDQ�HHQ�RQGHU]RHNHU�YHUVWUHNW��9HUWUHNNHQ�LV�GH�DFWLYLWHLW�ZDDUPHH�GH�YHUVWUHNNHU�OLFKDDPVPDWHULDDO�DDQ�GH�RQGHU]RHNHU�RYHUGUDDJW�
7RHOLFKWLQJ0HHVWDO�]DO�GH�EHKDQGHOHQG�DUWV�YHUVWUHNNHU�]LMQ�RI�HHQ�DQGHU��]RDOV�ELMYRRUEHHOG�HHQ�SDWKRORRJ��GLH�KHW�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�GH�GLDJQRVWLHN�RQGHU]RHNW�HQ�QDDU�GH�WHUPLQRORJLH�YDQ�GH�:*%2�
UHFKWVWUHHNV�ELM�GH�XLWYRHULQJ�YDQ�GH�EHKDQGHOLQJVRYHUHHQNRPVW�LV�EHWURNNHQ
��0DDU�OLFKDDPVPDWHULDDO�ZRUGW�QLHW�XLWVOXLWHQG�LQ�KHW�NDGHU�YDQ�HHQ�EHKDQGHOLQJ�DIJHQRPHQ��,QGLHQ�ELMYRRUEHHOG�YRRU�WUDQVIXVLH�RQJHVFKLNW�EORHG�WHQ�EHKRHYH�YDQ�QDGHU�JHEUXLN�EHVFKLNEDDU�ZRUGW�JHVWHOG��]DO�GH�EORHGEDQN�YHUVWUHNNHU�NXQQHQ�]LMQ��
+HWJHHQ�LQ�����LV�RSJHPHUNW�RYHU�GH�YHUDQWZRRUGHOLMNKHGHQ�YDQ�GH�RUJDQLVDWLH�ZDDULQ�LHPDQG�ZHUN]DDP�LV��JHOGW�KLHU�RYHUHHQNRPVWLJ��(HQ�JURRW�DDQWDO�YDQ�GH�LQ�GH]H�&RGH�EHVFKUHYHQ�YHUDQWZRRUGHOLMNKHGHQ�YDQ�GH�YHUVWUHNNHU�GLHQHQ�GRRU�GH�LQVWHOOLQJ�WH�ZRUGHQ�JHRUJDQLVHHUG�HQ�XLWJHYRHUG�
��� %HVFKLNEDDUVWHOOHQ%HVFKLNEDDUVWHOOHQ�LV�GH�LPSOLFLHWH��ELM�JHHQ�EH]ZDDU��RI�H[SOLFLHWH�DFWLYLWHLW��ELM�WRHVWHPPLQJ��YDQ�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�ZDDUPHH�GH]H�GLHQV�]HJJHQVFKDSVUHFKWHQ�XLWRHIHQW�HQ�KHW�OLFKDDPVPDWHULDDO�YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PDJ�ZRUGHQ�JHEUXLNW�
7RHOLFKWLQJ(U�LV�PHW�DQGHUH�ZRRUGHQ�VSUDNH�YDQ�HHQ�YROJRUGH��+HW�OLFKDDPVPDWHULDDO�ZRUGW�EHVFKLNEDDU�JHVWHOG�GRRU�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�HQ�YHUYROJHQV�YHUVWUHNW��'DDUDDQ�YRRUDI�JDDW�KHW�DIQHPHQ�YDQ�OLFKDDPVPDWHULDDO�LQ�KHW�NDGHU�YDQ�RRUVSURQNHOLMN�JHEUXLN��7XVVHQ�EHVFKLNEDDUVWHOOHQ�HQ�YHUVWUHNNHQ�]DO�KHW�OLFKDDPVPDWHULDDO�LQ�GH�UHJHO�ELM�GH�PRJHOLMNH�YHUVWUHNNHU�]LMQ�EHZDDUG�
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���� 7RHYDOVEHYLQGLQJHQ%LM�WRHYDOVEHYLQGLQJHQ�JDDW�KHW�RP�HHQ�WRHYDOOLJ�JHYRQGHQ��GLDJQRVWLVFKH��EHYLQGLQJ�GLH�XLWVOXLWHQG�RS�HHQ�YDQ�GH�EHWURNNHQHQ�EHWUHNNLQJ�KHHIW�HQ�GLH�ELM�KHW�RRUVSURQNHOLMNH�JHEUXLN�QLHW�LV�JH]LHQ��
7RHOLFKWLQJ(HQ�YRRUEHHOG�LV�GH�VLWXDWLH�GDW�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�QDDU�VSHFLILHNHDIZHHUIDFWRUHQ�ELM�EORHG�GDW�WHQ�EHKRHYH�YDQ�YLURORJLVFKH�EHSDOLQJHQ�LV�YHU]DPHOG�HQ�PHQ�GDQ�RQWGHNW�GDW�HHQ�YDQ�GH�PRQVWHUV�NHQPHUNHQ�YDQ�HHQ�]LFK�RQWZLNNHOHQGH�OHXNHPLH�KHHIW��+HW�VSUHHNW�YDQ�]HOI�GDW�HHQ�GHUJHOLMNH�EHYLQGLQJ�EHODQJULMNH�YUDJHQ�RSURHSW��PRHW�GLW�ZRUGHQ�JHPHOG�DDQ�GH�EHWURNNHQH�HQ�]R�MD��KRH"�,QGLHQ�KHW�PDWHULDDO�QLHW�LQ�KHW�NDGHU�YDQ�
QDGHU�JHEUXLN
�RSQLHXZ�]RX�]LMQ�EH]LHQ��]RX�KHW�GLOHPPD�]LFK�QLHW�KHEEHQ�YRRUJHGDDQ��+RH�PHW�HYHQWXHOH�WRHYDOVEHYLQGLQJHQ�PRHW�ZRUGHQ�RPJHJDDQ�ZRUGW�KLHUQD�LQ�SDUDJUDDI�����EHKDQGHOG�
���� 1LHXZH�EHYLQGLQJHQ�1LHXZH�EHYLQGLQJHQ�]LMQ��DOJHPHQH��XLWNRPVWHQ�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�GLH�ELM�
QDGHU�JHEUXLN
�ZRUGHQ�YHUNUHJHQ�HQ�GLH�HHQ�YRRUVSHOOHQGH�ZDDUGH�KHEEHQ�YRRU�GH�KXLGLJH�RI�WRH�NRPVWLJH�JH]RQGKHLGVWRHVWDQG�YDQ�HHQ�JURHS�EHWURNNHQHQ�GDDUELM�RI�YRRU�GLH�YDQ�KXQ�QDDVWHQ�
7RHOLFKWLQJ
1LHXZH�EHYLQGLQJHQ
�KHHIW�GXV�HHQ�VSHFLILHNH�EHWHNHQLV��+HW�LV�XLWHUDDUG�KHW�RRJPHUN�YDQ�HON�ZHWHQVFKDSSHOLMN�RQGHU]RHN�RP�LHWV�QLHXZV�WH�YLQGHQ��PDDU�GDW�ZRUGW�KLHU�QLHW�EHGRHOG��
%LM�QLHXZH�EHYLQGLQJHQ�JDDW�KHW�RP�GH�XLWNRPVWHQ�YDQ�RQGHU]RHN�GLH�RS�GDW�PRPHQW�DO�LQ]LFKW�ELHGHQ�LQ�GH�KXLGLJH�RI�LQ�GH�WRHNRPVW�WH�YHUZDFKWHQ�JH]RQGKHLG�YDQ��JURHSHQ�YDQ��GH�EHWURNNHQHQ�RI�KXQ�QDDVWHQ��+HW�LV�JHHQ�WRHYDOVEHYLQGLQJ��RPGDW�GH]H�XLWNRPVW��ELMYRRUEHHOG�HHQ�GLDJQRVWLVFKH�WHVW�RI�YHUNODUHQGH�YDULDEHOH�WXVVHQ�OHHIRPVWDQGLJKHGHQ�HQ�WRHNRPVWLJH�JH]RQGKHLG��QLHW�EHVFKLNEDDU�ZDV�WRHQ�KHW�OLFKDDPVPDWHULDDO�RRUVSURQNHOLMN�ZHUG�JHEUXLN��=LM�LV�MXLVW�GH�UHVXOWDQWH�YDQ�KHW�RQGHU]RHN��=LM�RSHQHQ�VRPV�GH�PRJHOLMNKHLG�WRW�WKHUDSLH�RI�WRW�SUHYHQWLH��VRPV�ZLM]HQ�]LM�RS�ULVLFRIDFWRUHQ�GLH�]LFK�QLHW�RI�PRHLOLMN�YRRU�SUHYHQWLHYH�LQWHUYHQWLHV�OHQHQ��0HHVWDO�]LMQ�GLH�XLWNRPVWHQ�DOV�HHQ�WH�EHYHVWLJHQ�K\SRWKHVH�YDQ�KHW�RQGHU]RHN�YRRU]LHQ��VRPV�NRPHQ�]LM�RQYRRU]LHQ�DDQ�KHW�OLFKW��
9DQ�GH]H�QLHXZH�EHYLQGLQJHQ�PRHWHQ�GXV�WRHYDOVEHYLQGLQJHQ�ZRUGHQ�RQGHUVFKHLGHQ��1LHXZH�EHYLQGLQJHQ�JHOGHQ�YRRU�HHQ�JURHS�YDQ�GH�EHWURNNHQHQ��]RDOV�GH]H�LQ�KHW�RQGHU]RHN�ZRUGW�RQGHUNHQG��,Q�GH�UHJHO�]LMQ�QLHXZH�EHYLQGLQJHQ�UHHGV�ELM�KHW�SURWRFRO�EHRRJG��VRPV�NULMJW�KHW�RQGHU]RHN�GLH�ZHQGLQJ��0DDU�VWHHGV�JDDW�KHW�RP�JHQHUDOLVHHUEDUH�XLWNRPVWHQ�YDQ�KHW�RQGHU�]RHN��(HQ�WRHYDOVEHYLQGLQJ�JHOGW�XLWVOXLWHQG�YRRU�GLH�HQNHOH�SDWLsQW�ELM�ZLHQV�OLFKDDPVPDWHULDDO�HHQ�GLDJQRVWLVFKH�EHYLQGLQJ�ZHUG�JHGDDQ�RS�EDVLV�YDQ�UHHGV�ELM�GH�DDQYDQJ�YDQ�KHW�RQGHU]RHN�EHVFKLNEDUH�GLDJQRVWLVFKH�PHWKRGHV��]LH�GH�YRULJH�SDUDJUDDI���
'H�NDQV�RS�QLHXZH�EHYLQGLQJHQ�URHSW�GLOHPPD
V�RS�ZDDUPHH�UHNHQLQJ�PRHW�ZRUGHQ�JHKRXGHQ�ELM�]RZHO�GH�YRUPJHYLQJ�YDQ�GH�]HJJHQVFKDSVUHFKWHQ�DOV�ELM�GH�RS]HW�YDQ�KHW�RQGHU]RHN��%LM�GH�GLVFXVVLH�RYHU�GH�]HJJHQVFKDSVUHFKWHQ�YRRU�
QDGHU�JHEUXLN
�KHHIW�GH]H�SUREOHPDWLHN�GDQ�RRN�HHQ�JURWH�URO�JHVSHHOG��,Q�KHW�WRHOLFKWHQG�GHHO�ZRUGW�QDGHU�RS�GH]H�DFKWHUOLJJHQGH�GLVFXVVLH�LQJHJDDQ��,Q�SDUDJUDDI�����YDQ�GLW�GHHO�ZRUGW�GH�RSORVVLQJ�YDQ�GH]H�&RGH�YRRU�GLW�YUDDJVWXN�EHKDQGHOG�
8LWHUDDUG�OHLGW�QLHW�HON�RQGHU]RHN�WRW�QLHXZH�EHYLQGLQJHQ��9HHO�RQGHU]RHN�OHLGW�WRW�XLWNRPVWHQ�ZDDUYDQ�GH�UHFKWVWUHHNVH�EHWHNHQLV�YRRU�GH��WRHNRPVWLJH��JH]RQGKHLG�YDQ�GH EHWURNNHQHQ�QRJ�RQGXLGHOLMN�LV��9DQ�DFKWHUOLJJHQGH�PHFKDQLVPHQ�YDQ�HHQ�EHSDDOGH�DDQGRHQLQJ�ZRUGW�GDQ�HHQ�VWXNMH�YDQ�GH�OHJSX]]HO�RSJHORVW��'DQ�LV�GH]H�XLWNRPVW�YDQ�KHW�RQGHU]RHN�JHHQ�
QLHXZH�EHYLQGLQJ
��
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,QGLHQ�PHQ�ZHO�HHQ�YRRUVSHOOHQGH�YDULDEHOH�YLQGW� EHWHNHQW�GDW�QLHW�]RQGHU�PHHU�GDW�GDDUPHH�GH�ZHJ�QDDU�NOLQLVFKH�WRHSDVVLQJ�LV�JHRSHQG��9DQ�EHODQJ�LV�HHQ�JURRW�DDQWDO�IDFWRUHQ��KRH�VWHUN�GH�YRRUVSHOOLQJ�LV��ZDW�ZRUGW�YRRUVSHOG��ZDW�GH�EHWURNNHQH�NDQ�ZRUGHQ�JHERGHQ��HWF��(HUVW�QD�GLVFXVVLH�RYHU�GH�EHWHNHQLV�YDQ�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN��]RZHO�LQ�PHGLVFKH�DOV�LQ�PDDWVFKDSSHOLMNH�]LQ��]DO�DO�GDQ�QLHW�HHQ�RS�KHW�LQGLYLGX�JHULFKW�DDQERG�YRRU�KXOSYHUOHQLQJ�NXQQHQ�ZRUGHQ�JHGDDQ��,Q�SDUDJUDDI���YDQ�KHW�WRHOLFKWHQG�GHHO�]DO�KLHU�QDGHU�RS�ZRUGHQ�LQJHJDDQ�
���� 2QGHUVFKHLG�QDDU�GH�PDWH�YDQ�KHUOHLGEDDUKHLG�YDQ�KHW�OLFKDDPVPDWHULDDO�(HQ�RQGHUVFKHLG�ZRUGW�JHPDDNW�WXVVHQ��� DQRQLHP�OLFKDDPVPDWHULDDO��UHGHOLMNHUZLMV�GRRU�QLHPDQG�WRW�GH�EHWURNNHQH�WH�KHUOHLGHQ�� JHFRGHHUG�OLFKDDPVPDWHULDDO��YLD�GH�FRGHULQJ��XLWVOXLWHQG��GRRU�GH�YHUVWUHNNHU�WRW�GH�EHWURNNHQH�WH�KHUOHLGHQ�� LGHQWLILFHUHQG�OLFKDDPVPDWHULDDO��GRRU�GH�RQGHU]RHNHU�WRW�GH�EHWURNNHQH�WH�KHUOHLGHQ�
7RHOLFKWLQJ9RRU�GH�QRUPHULQJ�YDQ�RQGHU]RHN�HQ�GH�]HJJHQVFKDSVUHFKWHQ�LV�YDQ�JURRW�EHODQJ�GH�YUDDJ�LQKRHYHUUH�KHW�OLFKDDPVPDWHULDDO�WRW�GH�EHWURNNHQH�NDQ�ZRUGHQ�KHUOHLG��,QGLHQ�KHW�OLFKDDPVPDWHULDDO�LQ�KHW�JHKHHO�QLHW�WRW�GH�EHWURNNHQH�NDQ�ZRUGHQ�KHUOHLG��LV�KHW�SUREOHHP�YDQ�WRHYDOVEHYLQGLQJHQ�QLHW�DDQ�GH�RUGH��'H�RQGHU]RHNHU�NDQ�]H�ZHO�WHJHQNRPHQ��PDDU YRRU�GH�EHWURNNHQH�NDQ�GH]H�YRQGVW�JHHQ�FRQVHTXHQWLHV�KHEEHQ��9RRU�GH�SULYDF\�YDQ�GH�EHWURNNHQH�HQ�YRRU�QLHXZH�EHYLQGLQJHQ�OLJW�KHW�LHWV�JHQXDQFHHUGHU��$OV�ZHOLVZDDU�QLHW�GH�EHWURNNHQH�EHNHQG�LV��PDDU�ZHO�GH�JURHS�ZDDUWRH�KLM�EHKRRUW��HQ�ZDDUXLW�KHW�PDWHULDDO�LV�YHUNUHJHQ��NXQQHQ�SULYDF\�HQ�QLHXZH�EHYLQGLQJHQ�RS�JURHSVQLYHDX�ZHO�HHQ�URO�VSHOHQ��=LH�YHUGHU�GH�SDUDJUDIHQ�GULH�HQ�YLHU�YDQ�KHW�7RHOLFKWHQG�'HHO��
+RHZHO�PHQ�GXV�RRN�]RLHWV�DOV�
JURHSVJHERQGHQ
�JHJHYHQV�NDQ�RQGHUVFKHLGHQ��LV�GH�ERYHQ�JHQRHPGH�GULHGHOLQJ�KHW�PHHVW�UHOHYDQW�YRRU�GH�QRUPHULQJ�YDQ�RQGHU]RHN��'DW�JHOGW�]RZHO�YRRU�RQGHU]RHN�PHW�JHJHYHQV��ZDDUELM�GH]H�GULHGHOLQJ�RRN�ZRUGW�JHKDQWHHUG��YHUJHOLMN�GH�&RGH�*RHG�*HGUDJ��DOV�YRRU�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO��'DDURP�GLHQW�KHOGHU�GLHQW�WH ]LMQ�ZDW�GDDURQGHU�ZRUGW�YHUVWDDQ��0HHU�JHVSHFLILHHUG�NDQ�KHW�RRN�DOV�YROJW�ZRUGHQ�RPVFKUHYHQ�
D� $QRQLHP�OLFKDDPVPDWHULDDO+LHUDDQ�]LMQ�QLHW�]RGDQLJH�JHJHYHQV�JHNRSSHOG�GDW�KHW�]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�WRW�HHQ�LQGLYLGXHOH�SHUVRRQ�NDQ�ZRUGHQ�KHUOHLG��(YHQPLQ�NDQ�GH�RQGHU]RHNHU�GRRU�PDWFKLQJ�PHW�HHQ�ELM�RQGHU]RHNHU�DO�DDQZH]LJ�EHVWDQG�WRW�HHQ�]RGDQLJH�KHUOHLGLQJ�NRPHQ��0HW�DQGHUH�ZRRUGHQ�HU�]LMQ�JHHQ�
VOHXWHOV
�RP�PDWHULDDO�DDQ�GH�EHWURNNHQH�WH�NRSSHOHQ�E� *HFRGHHUG�OLFKDDPVPDWHULDDO+LHUDDQ�LV�GRRU�GH�YHUVWUHNNHU�RI�HHQ�RQDIKDQNHOLMNH�GHUGH�SDUWLM��HHQ�FRGHULQJ�JHNRSSHOG�ZDDUGRRU�KHW�GRRU�GH�YHUVWUHNNHU�WRW�GH�EHWURNNHQH�NDQ�ZRUGHQ�KHUOHLG��2YHULJHQV�EH]LW�GH�RQGHU]RHNHU�]HOI�JHHQ�PRJHOLMNKHGHQ�RP��]RDOV�ELM�F��KHW�WRW�GH�EHWURNNHQH�WH�KHUOHLGHQ��$DQ�KHW�PDWHULDDO�LV�PHW�DQGHUH�ZRRUGHQ�ppQ�VOHXWHO�WRW�KHUOHLGLQJ�JHNRSSHOG��'H]H�VOHXWHO�LV�HYHQZHO�QLHW�LQ�KDQGHQ�YDQ�GH�RQGHU]RHNHU��F� ,GHQWLILFHUHQG�OLFKDDPVPDWHULDDO+LHUDDQ�]LMQ�]RGDQLJH�JHJHYHQV�JHNRSSHOG�GDW�KHW�]RQGHU�GH�WXVVHQNRPVW�YDQ�GH YHUVWUHNNHU�HQ�]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�GRRU�GH�RQGHU]RHNHU�NDQ�ZRUGHQ�KHUOHLG�WRW�GH�EHWURNNHQH��2RN�KLHU�LV�GXV�HHQ�VOHXWHO�WRW�KHUOHLGLQJ�DDQ�KHW�PDWHULDDO�JHNRSSHOG�HQ�LQ�GLW�JHYDO�KHHIW�GH�RQGHU]RHNHU�GH]H��2RN�DOV�GDW�QLHW�KHW�JHYDO�LV��]DO�KHW�PDWHULDDO�LGHQWLILFHUHQG�PRHWHQ�ZRUGHQ�JHQRHPG�LQGLHQ�RQYROGRHQGH�ZDDUERUJHQ�]LMQ�JHWURIIHQ�RP�KHUOHLGLQJ�WH�YRRUNRPHQ�PHW�HHQ�GRRU�¶PDWFKLQJ·�DO�DDQZH]LJ�EHVWDQG�ELM�GH�RQGHU]RHNHU�
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,Q�GH�EHHOGVSUDDN�YDQ�GH�VOHXWHOV��KLM�KHHIW�JHHQ�VOHXWHO��PDDU�GH�NDVW�PHW�DGGLWLRQHOH�JHJHYHQV�LV�RQYROGRHQGH�RS�VORW�HQ�RS�GLH�PDQLHU�YHUNULMJW�KLM�DOVQRJ�WRHJDQJ�WRW�GH�SHUVRRQVJHJHYHQV�YDQ�GH�EHWURNNHQH�
2SJHPHUNW�PRHW�ZRUGHQ�GDW�PHW�GH��RQ�PRJHOLMNKHLG�RP�WH�KHUOHLGHQ�QLHW�XLWVOXLWHQG�ZRUGW�JHGRHOG�RS�GH�WHFKQLVFKH�ZDDUERUJHQ��PDDU�RRN�RS�GH�LQVWLWXWLRQHOH��'H�RQGHU]RHNHU�]DO�YHHODO�RQGHUGHHO�]LMQ�YDQ�HHQ�RUJDQLVDWLH�ZDDU�PHHU�EHVWDQGHQ�YDQ�SHUVRQHQ�EHVWDDQ��GLH�PRJHOLMN�RRN�GH�EHWURNNHQHQ�ELM�HHQ�EHSDDOG�RQGHU]RHN�RPYDWWHQ��,QGLHQ�KLM�GH�YRRU�HHQ�EHSDDOG�RQGHU]RHN�YHUVWUHNWH�JHJHYHQV�]RX�NXQQHQ�YHUJHOLMNHQ�PHW�GH]H�DQGHUH�EHVWDQGHQ��]RX�KLM�DOVQRJ�WRW�KHUOHLGLQJ�NXQQHQ�NRPHQ��'DW�NDQ�]RZHO�ELM�DQRQLHPH�DOV�ELM�JHFRGHHUGH�JHJHYHQV�KHW�JHYDO�]LMQ��'H�VHWWLQJ�ZDDULQ�KHW�RQGHU]RHN�ZRUGW�YHUULFKW��]DO�GLW�PRHWHQ�YRRUNyPHQ��,Q�SDUDJUDDI���]DO�GDDU�QDGHU�RS�ZRUGHQ�LQJHJDDQ�
*HFRGHHUGH�JHJHYHQV�HQ�LGHQWLILFHUHQGH�JHJHYHQV�ZHUGHQ�LQ�GH�&RGH�*RHG�*HGUDJ�WH]DPHQ�
SHUVRRQVJHERQGHQ
�JHJHYHQV�JHQRHPG��/DWHU�LQ�GH]H�&RGH�]XOOHQ�]LM�RRN�ZRUGHQ�DDQJHGXLG�DOV�
QLHW�DQRQLHPH�JHJHYHQV
��2S�GH�UHODWLH�WXVVHQ�GH]H�EHJULSSHQ�ZRUGW�LQ�SDUDJUDDI�YLHU�YDQ�KHW�7RHOLFKWHQG�'HHO�QDGHU�LQJHJDDQ�� :HWHQVFKDSSHOLMN�RQGHU]RHN�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSVUHFKWHQ��� ,QOHLGLQJ'H]H�SDUDJUDDI�YRUPW�GH�NHUQ�YDQ�GH�&RGH��8LWVOXLWHQG�LQGLHQ�DDQ GH�]HJJHQVFKDSVUHFKWHQ�LV�YROGDDQ��PDJ�RQGHU]RHN�PHW�KHW�OLFKDDPVPDWHULDDO�YDQ�GH�EHWURNNHQH�ZRUGHQ�YHUULFKW��'H]H�SDUDJUDDI�ZHUNW�GLH�]HJJHQVFKDSVUHFKWHQ�QDGHU�XLW��
(HQ�EHODQJULMN�XLWJDQJVSXQW�LV�GDW�GH�]HJJHQVFKDSVUHFKWHQ�YRUP�PRHWHQ�NULMJHQ�ELM�GHJHQH�GLH�KHW�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�RRUVSURQNHOLMN�JHEUXLN�YHUNULMJW��'H�RQGHU]RHNHU�KHHIW�GDW�QLHW�UHFKWVWUHHNV�LQ�GH�KDQG��WHQ]LM�KLM�RRN�GHJHQH�GLH�LV�KHW�OLFKDDPVPDWHULDDO�YRRU�RRUVSURQNHOLMN�JHEUXLN�KHHIW�YHUNUHJHQ�XLWHUDDUG���+LM�GLHQW�]LFK�HU�GDQ�ELQQHQ�UHGHOLMNH�JUHQ]HQ�YDQ�WH�RYHUWXLJHQ�GDW�KHP�OLFKDDPVPDWHULDDO�ZRUGW�YHUVWUHNW�GDW�LQGHUGDDG�YROJHQV�GH�]HJJHQVFKDSVUHFKWHQ�EHVFKLNEDDU�LV�JHVWHOG��(HQ�JURRW�GHHO�YDQ�GH]H�SDUDJUDDI�JDDW�GDQ�RRN�RYHU�GH�URXWLQJ�YDQ�OLFKDDPVPDWHULDDO�YDQ�RRUVSURQNHOLMN�JHEUXLNHU�QDDU��RSYROJHQGH��RQGHU]RHNHUV��
(HQ�EHODQJULMNH�HOHPHQW�LQ�GH�]HJJHQVFKDSVUHFKWHQ�LV�KRH�PHW�QLHXZH�EHYLQGLQJHQ�]DO�ZRUGHQ�RPJHJDDQ��:DW�GH�EHWURNNHQH�LQ�GDW�NDGHU�PDJ�YHUZDFKWHQ�HQ�KRH�KLM�GDDURS�LQYORHG�NDQ�XLWRHIHQHQ��ZRUGW�LQ�GH]H�SDUDJUDDI�EHVFKUHYHQ��+RH�GH�RQGHU]RHNHU�YHUYROJHQV�PHW�HYHQWXHHO�QLHXZH�EHYLQGLQJHQ�PRHW�RPJDDQ��]DO�LQ�HHQ�YROJHQGH�SDUDJUDDI�ZRUGHQ�EHKDQGHOG��ZDDULQ�GH�RYHULJH�YRRUZDDUGHQ�YRRU�RQGHU]RHN�DDQ�GH�RUGH�NRPHQ��
��� ,QKRXG�YDQ�GH�]HJJHQVFKDSVUHFKWHQ8LWJHJDDQ�ZRUGW�YDQ�GH�YROJHQGH�EDVLVPRGDOLWHLWHQ�� 9RRU�JHEUXLN�YDQ�LGHQWLILFHUHQG�PDWHULDDO�GLHQW�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�WRHVWHPPLQJ�WH�KHEEHQ�JHJHYHQ��� 9RRU�JHEUXLN�YDQ�JHFRGHHUG�RI�DQRQLHP�PDWHULDDO�LV�YROGRHQGH�DOV�GH�EHWURNNHQH�GDDUWHJHQ�JHHQ�EH]ZDDU�KHHIW�JHPDDNW��+HW��JHHQ�EH]ZDDU�V\VWHHP�GLHQW�JHEDVHHUG�WH�]LMQ�RS�YROGRHQGH�YRRUOLFKWLQJ�HQ�HHQ�ODJH�GUHPSHO�RP�EH]ZDDU�WH�PDNHQ��� 7RHVWHPPLQJ�YDQ�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�LV�ZHO�ZHHU�QRRG�]DNHOLMN�RP�GH]H�RYHU�QLHXZH�EHYLQGLQJHQ�RI�WRHYDOVEHYLQGLQJHQ�WH�PRJHQ�LQIRUPHUHQ��'DDUWRH�GLHQW�PHQ�WH�ZHWHQ�RI�GH�EHWURNNHQH�ZHO�RI�QLHW�ZLO�ZRUGHQ�JHwQIRUPHHUG��%LM�LGHQWLILFHUHQG�PDWHULDDO�NRPW�GDW�YDQ]HOI�DDQ�GH�RUGH�ELM�KHW�WRHVWHPPLQJVJHVSUHN��%LM�KHW�JHHQ�EH]ZDDU�V\VWHHP�ZRUGW�LQ�GH�LQIRUPDWLH�DDQ�GH�EHWURNNHQH�JHPHOG�GDW�KLM�LQ�SULQFLSH
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QLHW�]DO�ZRUGHQ�JHwQIRUPHHUG��:LO�KLM�GDW�ZHO��GDQ�NDQ�KLM�GDW�LQ�GH�ODDJGUHPSHOLJH�SURFHGXUH�DDQJHYHQ��%LM�EHLGH�RSWLHV��WRHVWHPPLQJ�RI�JHHQ�EH]ZDDU���]DO�RYHULJHQV VSUDNH�NXQQHQ�]LMQ�YDQ�HHQ�RQGHU]RHNVRS]HW�GLH�HU�LQ�YRRU]LHW�GDW�GH�EHWURNNHQH�LQ�KHW�JHKHHO�QLHW�ZRUGW�JHwQIRUPHHUG�RYHU�QLHXZH�EHYLQGLQJHQ��:HQVW�GH�EHWURNNHQH�GDW�ZHO��GDQ�EHWHNHQW�GDW�GDW�]LMQ�PDWHULDDO�QLHW�LQ�GDW�RQGHU]RHN�PDJ�ZRUGHQ�JHEUXLNW�
7RHOLFKWLQJ*HEUXLN�YDQ�JHFRGHHUG�PDWHULDDO�]DO�KHW�XLWJDQJVSXQW�PRHWHQ�]LMQ���]LH�RRN�KLHUQD���'H�XLWZHUNLQJ�YRRU�KHW�]HJJHQVFKDSVV\VWHHP�YRRU�JHFRGHHUG�PDWHULDDO�LV�DOV�YROJW��+HW�]HJJHQVFKDSVV\VWHHP�JDDW�XLW�YDQ�EHKRRUOLMNH�YRRUOLFKWLQJ�LQ�GH�LQVWHOOLQJ�ZDDU�KHW�PDWHULDDO�YRRU�RRUVSURQNHOLMN�JHEUXLN�ZRUGW�DIJHQRPHQ��'H]H�YRRUOLFKWLQJ�YHUPHOGW�GDW�
QDGHU�JHEUXLN
�YDQ�OLFKDDPVPDWHULDDO�NDQ�YRRUNRPHQ��LQ�KHW�ELM]RQGHU�ZHWHQVFKDSSHOLMN�RQGHU]RHN��2RN�ZRUGW�YHUPHOG�GDW�ELM�GLW�
QDGHU�JHEUXLN
�WRHYDOVEHYLQGLQJHQ�HQ�QLHXZH�EHYLQGLQJHQ�NXQQHQ�ZRUGHQ�JHGDDQ��,QGLHQ�GH�EHWURNNHQH��RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU��WHJHQ�
QDGHU�JHEUXLN
�EH]ZDDU�KHHIW��NDQ�KLM�GLW�DDQJHYHQ��:DDU�HQ�KRH�LV�DIKDQNHOLMN�YDQ�GH�EHWURNNHQ�LQVWHOOLQJ��GH�GUHPSHOV�GLHQHQ�QDWXXUOLMN�QLHW�KRRJ�]LMQ��2RN�PRHW�HU�HHQ�PRJHOLMNKHLG�]LMQ�RP�PHHU�XLWOHJ�RI�DFKWHUJURQGLQIRUPDWLH�RYHU�
QDGHU�JHEUXLN
�WH�YHUNULMJHQ��
'H�YRRUOLFKWLQJ�YHUPHOGW�GDW��LQGLHQ�GH�EHWURNNHQH�GDW�QLHW�XLWGUXNNHOLMN�KHHIW�DDQJHJHYHQ��KLM�RYHU�QLHXZH�� RI�WRHYDOVEHYLQGLQJHQ�LQ�SULQFLSH�QLHW�]DO�ZRUGHQ�JHwQIRUPHHUG��,QGLHQ�LHPDQG�ZHO�ZHQVW�WH�ZRUGHQ�JHwQIRUPHHUG��GDQ�PRHW�KLM�GDW�PHOGHQ�ELM�GDW�LQIRUPDWLHSXQW�RI�]LMQ�EHKDQGHOHQG�DUWV��,Q�GH�YRRUOLFKWLQJ��]DO�GXLGHOLMN�PRHWHQ�ZRUGHQ�JHPDDNW�GDW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�]HOGHQ�RQPLGGHOOLMN�KDUGH�JHJHYHQV�RSOHYHUW�GLH�YDQ�GLUHFW�EHODQJ�]LMQ�YRRU�GH�EHWURNNHQH��2YHU�QRJ�RQGXLGHOLMNH�YHUEDQGHQ��PRJHOLMNH�NDQVHQ��EHYLQGLQJHQ�ZDDUYDQ�GH�NOLQLVFKH�EHWHNHQLV�QRJ�RPVWUHGHQ�LV��]DO�GH�EHWURNNHQH�XLWHUDDUG�QLHW�ZRUGHQ�JHwQIRUPHHUG��+HW�VWDDW�HHQ�LHGHU�YULM�NHQQLV�WH�QHPHQ�YDQ�GH�UHOHYDQWH��SRSXODLU��PHGLVFKH�OLWHUDWXXU���
6OHFKWV�LQ�HHQ�EHSHUNW�DDQWDO�JHYDOOHQ�]DO�KHW�RQGHU]RHN�LHWV�RSOHYHUHQ�GDW�YRRU�GH�EHWURNNHQH�UHOHYDQWH�LQIRUPDWLH�EHYDW�RYHU�]LMQ�WRHNRPVWLJH�JH]RQGKHLG�HQ�RI�EHKDQGHOLQJVRSWLHV��+HW�JHYHQ�YDQ�GHUJHOLMNH�LQIRUPDWLH�NDQ�DOOHHQ�LQ�KHW�NDGHU�YDQ�HHQ�PHGLVFKH�FRQVXOW��GDW�DDQVOXLW�RS�GH�VLWXDWLH�ZDDULQ�KHW�OLFKDDPVPDWHULDDO�LV�YHUNUHJHQ��2RN�]DO�GDQ�HHQ�QDGHUH�EHYLQGLQJ�NXQQHQ�ZRUGHQ�JHUHSOLFHHUG�LQ�KHW�NDGHU�YDQ�HHQ�NZDOLWHLWVJHFRQWUROHHUGH�NOLQLVFKH�EHSDOLQJ��'DQ�]DO�RRN�PRHWHQ�ZRUGHQ�LQJHJDDQ�RS�GH�YRRU� HQ�QDGHOHQ�YDQ�GLW�ZHWHQ�HQ�GXV�KHW�HYHQWXHOH�LQIRUPHUHQ��$OGXV�ZRUGW�GLW�LQIRUPHUHQ�RYHU�QLHXZH�� RI�WRHYDOVEHYLQGLQJHQ�JHEDVHHUG�RS�HHQ�JRHG�JHwQIRUPHHUGH�WRHVWHPPLQJ�
'H�LQVWHOOLQJ�ZDDU�KHW�PDWHULDDO�ZRUGW�DIJHQRPHQ��HQ�GLH�KHW�RRN�]DO�YHUVWUHNNHQ�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN��GLHQW�RRN�WH�YRRU]LHQ�LQ�HHQ�IROORZ�XS�WUDMHFW�ZDDU�KHW�EH]ZDDU�RI�GH�WRHVWHPPLQJ�NDQ�ZRUGHQ�DDQJHWHNHQG�RS�HHQ�]RGDQLJH�ZLM]H�GDW�RRN�DOV�KHW�OLFKDDPV�PDWHULDDO�ZRUGW�
ORVJHNRSSHOG
�YDQ�KHW�GRVVLHU��KHW�IHLW�GDW�GH�EHWURNNHQH�EH]ZDDU�KHHIW�JHPDDNW��NHQEDDU�EOLMIW��%LM�YRRUNHXU�UHJHOW�GH�YHUVWUHNNHU�GH]H�YRRUZDDUGHQ�YRRU�KHW�EHVFKLNEDDUVWHOOHQ�YDQ�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�
QDGHU�JHEUXLN
�LQ�HHQ�UHJOHPHQW�9RRU�GH�DFKWHUJURQG�YDQ�GLW�]HJJHQVFKDSVV\VWHHP�]LH�KHW�WRHOLFKWHQG�GHHO��
'H�RQGHU]RHNHU�LV�QLHW�YHUDQWZRRUGHOLMN�YRRU�GH�YRUPJHYLQJ�YDQ�GH�]HJJHQVFKDSVUHFKWHQ��'LH�YHUDQWZRRUGHOLMNKHLG�OLJW�ELM�GH�YHUVWUHNNHU��+LM�LV�ZHO�YHUDQWZRRUGHOLMN�YRRU�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�RYHUHHQNRPVWLJ�GH]H��'DDURP�NDQ�KLM�GDDUDDQ�QLHW�YRRUELMJDDQ��=LH�RRN�KLHURQGHU��$OV�KDQGUHLNLQJ�DDQ�LQVWHOOLQJHQ�ZDDU�OLFKDDPVPDWHULDDO�EHVFKLNEDDU�NRPW��KHHIW�GH�)0:9�HHQ�PRGHO�LQIRUPDWLHIROGHU�RSJHVWHOG��'H]H�LV�DOV�ELMODJH���ELM�GH]H�&RGH�RSJHQRPHQ�:(7(
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��� 'H�EDVLVQRUP�+HW�RQGHU]RHN�GLHQW�LQ�HONH�IDVH�GH�]HJJHQVFKDSVUHFKWHQ�PHW�EHWUHNNLQJ�WRW�
QDGHU�JHEUXLN
�WH�UHVSHFWHUHQ��'H�RQGHU]RHNHU�ODDW�]LFK�RYHU�GH�YRUPJHYLQJ�YDQ�GH�]HJJHQVFKDSVUHFKWHQ�LQIRUPHUHQ�GRRU�GH�YHUVWUHNNHU��,Q�HHQ�RYHUGUDFKWVRYHUHHQNRPVW��ELMODJH����WXVVHQ�YHUVWUHNNHU�HQ�RQGHU]RHNHU�ZRUGW�YDVWJHOHJG�GDW�KHW�YHUVWUHNWH�PDWHULDDO�RYHUHHQNRPVWLJ�GLH�]HJJHQVFKDSV� UHFKWHQ�YRRU�KHW�EHRRJGH�GRHO�PDJ�ZRUGHQ�JHEUXLNW�
7RHOLFKWLQJ=RDOV�LQ�GH�LQOHLGLQJ�ELM�GH]H�SDUDJUDDI�RSJHPHUNW��JDDW�KHW�HU�RP�GDW�GH�LQ�GH�NHWHQ�YDQ�RRUVSURQNHOLMN�JHEUXLNHU�QDDU�RQGHU]RHNHU�GH]H�ODDWVWH�UHGHOLMNHUZLMV�PDJ�DDQQHPHQ�GDW�KHP�PDWHULDDO�ZRUGW�YHUVWUHNW�GDW�KLM�YRRU�RQGHU]RHN�PDJ�JHEUXLNHQ��
,Q�GDW�NDGHU�NDQ�HHQ�DDQWDO�VLWXDWLHV�ZRUGHQ�RQGHUVFKHLGHQ��'H�RQGHU]RHNHU�NDQ�KHW�PDWHULDDO�QDPHOLMN�RS�GULH�PDQLHUHQ�YHUNULMJHQ��� KLM�KHHIW�KHW�OLFKDDPVPDWHULDDO�YHUNUHJHQ�WHQ�EHKRHYH�YDQ�RRUVSURQNHOLMN�JHEUXLN�HQ�YHUVWUHNW�KHW�DOV�KHW�ZDUH�DDQ�]LFK]HOI�WHQ�EHKRHYH�YDQ�HHQ�RQGHU]RHN��� KLM�LV�QLHW�GH�RRUVSURQNHOLMNH�JHEUXLNHU�HQ�YHUNULMJW�KHW�YDQ�HHQ�SHUVRRQ�RI�RUJDQLVDWLH�GLH�JHUHFKWLJG�ZDV�WRW�KHW�RRUVSURQNHOLMN�JHEUXLN�KLM�YHUNULMJW�KHW�YDQ�HHQ�DQGHU�DDQ�ZLH�KHW�OLFKDDPVPDWHULDDO�HYHQDOV�LQ�KHW�NDGHU�YDQ�
QDGHU�JHEUXLN
�ZDV�YHUVWUHNW�,Q�DOOH�JHYDOOHQ�GLHQW�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�YDQ�GH�EHWURNNHQH�WH�]LMQ�YROGDDQ��
,Q�VLWXDWLH���LV�GH�RQGHU]RHNHU��YHHODO�ELQQHQ�KHW�NDGHU�YDQ�GH�LQVWHOOLQJ�ZDDU�KLM�ZHUN]DDP�LV��]RZHO��PHGH��YHUDQWZRRUGHOLMN�YRRU�GH�YRUPJHYLQJ�YDQ�]HJJHQVFKDSVUHFKWHQ�YDQ�GH�EHWURNNHQH�DOV�YRRU�KHW�IHLW�GDW�PDWHULDDO�QLHW�YRRU�RQGHU]RHN�PDJ�ZRUGHQ�JHEUXLNW�LQGLHQ�QLHW�DDQ�]HJJHQVFKDSVUHFKWHQ�LV�YROGDDQ��%LM�GH�VLWXDWLHV���HQ���VWDDW�GH�RQGHU]RHNHU�EXLWHQ�GH�YRUPJHYLQJ�YDQ�GH�]HJJHQVFKDSVUHFKWHQ�HQ�LV�LQ�GDW�NDGHU�YRRU�KHP�YDQ�EHODQJ�GDW�KHW�KHP�UHFKWPDWLJ�PDJ�ZRUGHQ�YHUVWUHNW��2YHU�GH]H�VLWXDWLHV�KHW�YROJHQGH�
,Q�VLWXDWLH���]DO�KHW�PHHVWDO�JDDQ�RP�GH�UHODWLH�EHKDQGHOHQG�DUWV��RI�GH�LQVWHOOLQJ�ZDDUDDQ�GH]H�LV�YHUERQGHQ��� RQGHU]RHNHU��'H�RQGHU]RHNHU�GLHQW�]LFK�HU�GDQ�ELQQHQ�UHGHOLMNH�JUHQ]HQ�YDQ�WH�YHUJHZLVVHQ�GDW�KHW�PDWHULDDO�UHFKWPDWLJ�YRRU�RQGHU]RHN�PDJ�ZRUGHQ�JHEUXLNW��'DDUWRH�GLHQW�GH�RQGHU]RHNHU�GULHsUOHL�WH�GRHQ�� WH�LQIRUPHUHQ�QDDU�GH�YRUPJHYLQJ�YDQ�KHW�]HJJHQVFKDSVV\VWHHP�]RDOV�EHVFKUHYHQ�LQ�GH�YRULJH�SDUDJUDDI��� WH�LQIRUPHUHQ�RI�GH�WRHVWHPPLQJV� HQ�JHHQ�EH]ZDDUUHJHOLQJ�RRN�GDDGZHUNHOLMN�IXQFWLRQHHUW�� PHW�KHW�PDWHULDDO�HHQ�YHUNODULQJ�YDQ�GH�YHUVWUHNNHU�WH�YHUNULMJHQ�GDW�GH�EHWURNNHQH�RI�GLHQV�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�YRRU�KHW�JHEUXLN�WRHVWHPPLQJ�KHHIW�JHJHYHQ��LQGLHQ�KHW�RP�LGHQWLILFHUHQG�PDWHULDDO�JDDW��RI�JHHQ�EH]ZDDU�JHPDDNW��ELM�JHFRGHHUG�RI�DQRQLHP�PDWHULDDO���DOVPHGH�GDW�GH�ZHQV�YDQ�GH�EHWURNNHQH�RP�RYHU�QLHXZH�EHYLQGLQJHQ�ZHO�WH�ZRUGHQ�JHwQIRUPHHUG�ELM�GH�ELM�KHW�PDWHULDDO�JHYRHJGH�JHJHYHQV�LV�DDQJHWHNHQG��'LW�NOLQNW�LQJHZLNNHOGHU�GDQ�KHW�LV��(HQ�EHNQRSWH�RYHUHHQNRPVW�WXVVHQ�GHJHQH�GLH�KHW�PDWHULDDO�WHU�EHVFKLNNLQJ�VWHOW�HQ�GHJHQH�GLH�KHW�]DO�JHEUXLNHQ�YROGRHW��+LHUQD�ZRUGW�GH]H�GH�RYHUGUDFKWVRYHUHHQNRPVW�JHQRHPG��,Q�ELMODJH���LV�HHQ�PRGHO�YDQ�HHQ�GHUJHOLMNH�RYHUHHQNRPVW�RSJHQRPHQ��+HW�PRGHO�JDDW�XLW�YDQ�HHQ�ZHGHUNHULJH�DIVSUDDN�WXVVHQ�GH�RQGHU]RHNHU�HQ�GHJHQH�GLH�KHW�PDWHULDDO�YHUVWUHNW��,PPHUV��LQGLHQ�QLHW�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�ZRUGW�YROGDDQ��GDQ�]RX�QLHW�DOOHHQ�GH�RQGHU]RHNHU�KHW�PDWHULDDO�QLHW�PRJHQ�JHEUXLNHQ��PDDU�GH�EHKDQGHODDU�KHW�RRN�QLHW�PRJHQ�YHUVWUHNNHQ��'H�RYHUHHQNRPVW�KHHIW�GDDURP�QLHW�DOOHHQ�EHWHNHQLV�YRRU�GH�RQGHU]RHNHU��KLM�ZHHW�GDW�KLM�KHW�PDWHULDDO�PDJ�JHEUXLNHQ���PDDU�RRN�YRRU�GHJHQH�GLH�KHW�PDWHULDDO�YHUVWUHNW��

:(7(16&+$33(/,-.�21'(5=2(.�29(5((1.2067,*�
'(�=(**(16&+$365(&+7(1

��



'H]H�ODDWVWH�PDJ�HU�RS�EDVLV�YDQ�GH�DIVSUDDN�YDQ�XLWJDDQ�GDW�GH�RQGHU]RHNHU�]LFK�DDQ�GH�&RGH�]DO�KRXGHQ�HQ�KHW�PDWHULDDO�]DO�JHEUXLNHQ�RYHUHHQNRPVWLJ�GH�JHJHYHQ�WRHVWHPPLQJVPRGDOLWHLW�HQ�GH�HYHQWXHOH�YHUNODULQJ�YDQ�GH�SDWLsQW�RPWUHQW�QLHXZH�EHYLQGLQJHQ��(U�]LMQ�RRN�DQGHUH�VLWXDWLHV�YDQ�RRUVSURQNHOLMN�JHEUXLN�YDQ�OLFKDDPVPDWHULDDO��=LH�KHW�WRHOLFKWHQG�GHHO��'DQ�JHOGW�KHW�ERYHQVWDDQGH�RYHUHHQNRPVWLJ��,QGLHQ�GH�RQGHU]RHNHU�ELMYRRUEHHOG�JHFRGHHUG�PDWHULDDO�YDQ�HHQ�EORHGEDQN�]RX�YHUNULMJHQ��GLHQW�KLM�HU�]LFK�YDQ�WH�YHUJHZLVVHQ�GDW�GLW�LV�JHRRUORRIG�YROJHQV�GH�UHJOHPHQWHQ�YDQ�6DQTXLQ�1HGHUODQG�RI�GH�EORHGEDQN���GDW�GH�GRQRUHQ�RPWUHQW�HYHQWXHHO�
QDGHU�JHEUXLN
�]LMQ�JHwQIRUPHHUG�HQ�GDDUWHJHQ�JHHQ�EH]ZDDU�KHEEHQ�JHPDDNW��
,Q�GH�:2'�]HOI�LV�HHQ�VSHFLILHNH�VLWXDWLH�YDQ�
QDGHU�JHEUXLN
�YRRU]LHQ��3ULPDLU�JHEUXLN�LQ�KHW�NDGHU�YDQ�GH�:2'�LV�KHW�LPSODQWHUHQ��HYHQWXHHO�QD�KHW�HHUVW�� ELM�ZHHIVHOV�� GDDUWRH�EHZHUNW�HQ�EHZDDUG�WH�KHEEHQ��$UWLNHO����YDQ�GH�:2'�EHSDDOW�GDW�HHQ�RUJDDQ�GDW�YRRU�LPSODQWDWLHRQJHVFKLNW�EOLMNW�RRN�YRRU�RS�WUDQVSODQWDWLH�JHULFKW�RQGHU]RHN�PDJ�ZRUGHQ�JHEUXLNW��WHQ]LM�GH�EHWURNNHQH�GDDUWHJHQ�ELM�]LMQ�WRHVWHPPLQJ�YRRU�RUJDDQGRQDWLH�XLWGUXNNHOLMN�EH]ZDDU�KHHIW�JHPDDNW��*HOHW�RS�GH�EHZRRUGLQJHQ�YDQ�GH]H�EHSDOLQJ��NDQ�]HOIV�GH�YUDDJ�ZRUGHQ�JHVWHOG�RI�ELM�HHQ�GHUJHOLMN�RQGHU]RHN�ZHO�YDQ�
QDGHU�JHEUXLN
�VSUDNH�LV��'DW�LV�LQ�LHGHU�JHYDO�]R��LQGLHQ�KHW�RUJDDQ�YRRU�WUDQVSODQWDWLH�RQJHVFKLNW�EOLMNW�HQ�HHQ�RQGHU]RHNHU�KHW�PDWHULDDO�YRRU�DQGHU�GDQ�RS�WUDQVSODQWDWLH�JHULFKW�RQGHU]RHN�ZLO�JHEUXLNHQ��,V�GH�RQGHU]RHNHU�GHJHQH�GLH�KHW�RUJDDQ�RRN�KHHIW�XLWJHQRPHQ�RI�DDQ�ZLH�KHW�RUJDDQ�YRRU�LPSODQWDWLH�WHU�EHVFKLNNLQJ�LV�JHVWHOG���GDQ�LV�VLWXDWLH���RYHUHHQNRPVWLJ�DDQ�GH�RUGH��0DDU�LQGLHQ�KLM�KHW�DDQ�HHQ�DQGHUH�RQGHU]RHNHU�WHU�EHVFKLNNLQJ�ZLO�VWHOOHQ��GDQ�GLHQW�GH]H�DQGHUH�YDQ�GH�RRUVSURQNHOLMNH�JHEUXLNHU�WH�YHUQHPHQ�RI�KLM�KHW�RRUVSURQNHOLMN�YRRU�WUDQVSODQWDWLH�EHVWHPGH�PDWHULDDO�RYHUHHQNRPVWLJ�KHW�WKDQV�EHRRJGH�GRHO�PDJ�JHEUXLNHQ��
,Q�GH�GHUGH�VLWXDWLH�LV�YDQ�HHQ�NHWHQ�VSUDNH��,Q�GH�RYHUGUDFKWRYHUHHQNRPVW�NDQ�]LMQ�EHSDDOG�GDW�KHW�OLFKDDPVPDWHULDDO�QLHW�DDQ�HHQ�GHUGH�WHU�EHVFKLNNLQJ�PDJ�ZRUGHQ�JHVWHOG��.RPW�HU�GDQ�WRFK�HHQ�GHUGH�RQGHU]RHNHU�GLH�LQ�KHW�PDWHULDDO�LV�JHwQWHUHVVHHUG��GDQ�]DO�GH]H�WHUXJ�PRHWHQ�QDDU�GHJHQH�GLH�KHW�PDWHULDDO�LQ�HHUVWH�LQVWDQWLH�WHU�EHVFKLNNLQJ�KHHIW�JHVWHOG�HQ�PHW�GH]H�HHQ�DSDUWH�RYHUGUDFKWVRYHUHHQNRPVW�PRHWHQ�VOXLWHQ���)HLWHOLMN�]DO�YHUYROJHQV�GHJHQH�GLH�PDWHULDDO�WKDQV�RQGHU�]LFK�KHHIW��GLW�DDQ�GH�GHUGH�RQGHU]RHNHU�NXQQHQ�YHUVWUHNNHQ��,QGLHQ�HU�QLHW�]R
Q�YHUERG�LQ�GH�RYHUGUDFKWVRYHUHHQNRPVW�LV�JHIRUPXOHHUG��KDQJW�KHW�DI�YDQ�GH�RPVWDQGLJKHGHQ�HQ�YDQ�KHWJHHQ�GDQ�ZHO�LQ�GLH�RYHUGUDFKWVRYHUHHQNRPVW�LV�EHSDDOG��%LM�DQRQLHP�PDWHULDDO�LV�KHW�JRHG�YRRUVWHOEDDU�GDW�KHW�PDWHULDDO�RRN�LQ�MXULGLVFKH�]LQ�UHFKWVWUHHNV�]RQGHU�WXVVHQNRPVW�YDQ�GHJHQH�GLH�KHW�LQ�HHUVWH�LQVWDQWLH�WHU�EHVFKLNNLQJ�KHHIW�JHVWHOG�DDQ�GH�GHUGH�RQGHU]RHNHU�NDQ�ZRUGHQ�RYHUJHGUDJHQ���
9RRU�JHJHYHQV�JHOGW�KHW]HOIGH��2RN�GH�&RGH�*RHG�*HGUDJ�JDDW�YDQ�HHQ�RYHUGUDFKWV�RYHUHHQNRPVW�XLW�DOV�KHW�JDDW�RP�KHW�YHUVWUHNNHQ�YDQ�SHUVRRQVJHERQGHQ�JHJHYHQV��8LWHUDDUG�]DO�KHW�YHUVWUHNNHQ�YDQ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�LQ�GH]HOIGH�RYHUHHQNRPVW�NXQQHQ�ZRUGHQ�EHKDQGHOG�
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��� %LM]RQGHUH�YRRUZDDUGHQ�YRRU�RQGHU]RHN�PHWOLFKDDPVPDWHULDDO�YDQ�ZLOVRQEHNZDPHQ����� 'H�QRUP/LFKDDPVPDWHULDDO�YDQ�ZLOVRQEHNZDPHQ��ZDDU�GXV�GH�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHU�GH�]HJJHQVFKDSVUHFKWHQ�KHHIW�XLWJHRHIHQG��PDJ�XLWVOXLWHQG�GDQ�YRRU�RQGHU]RHN�ZRUGHQ�JHEUXLNW��LQGLHQ�GH�YUDDJVWHOOLQJ�YDQ�KHW�RQGHU]RHN�MXLVW�RQGHU]RHN�PHW�GLW�PDWHULDDO�QRRG]DNHOLMN�PDDNW��,QGLHQ�KHW�OLFKDDPVPDWHULDDO�YDQ�NLQGHUHQ�EHWUHIW�HQ�HU�JHUXLPH�WLMG�LV�YHUVWUHNHQ�WXVVHQ�KHW�EHVFKLNEDDUVWHOOHQ�HQ�KHW�RQGHU]RHN��ZDDUGRRU�GH�EHWURNNHQH�LQPLGGHOV�RXGHU�GDQ����MDDU�LV��]DO�JHHQ�LGHQWLILFHUHQG�PDWHULDDO�PRJHQ�ZRUGHQ�JHEUXLNW��WHQ]LM�GH�EHWURNNHQH�� GXV�KHW�RXGHU�JHZRUGHQ�NLQG�� DOVQRJ�LQ�VWDDW�LV�JHVWHOG�GH�]HJJHQVFKDSVUHFKWHQ�]HOI�XLW�WH�RHIHQHQ�
����� 7RHOLFKWLQJ:LOVRQEHNZDPHQ�NXQQHQ�GH�]HJJHQVFKDSVUHFKWHQ�QLHW�]HOI�XLWRHIHQHQ��9RRU�GH]H�NZHWVEDUH�JURHS�LV�GDDURP�H[WUD�EHVFKHUPLQJ QRRG]DNHOLMN��2RN�GH�:02�NHQW�H[WUD�ZDDUERUJHQ�YRRU�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�ZLOVRQEHNZDPHQ��,Q�GH�&RGH�ZRUGW�QLHW�GH�HLV�JHVWHOG�GDW�KHW�RQGHU]RHN�RRN�GH�JURHS�YDQ�ZLOVRQEHNZDPHQ�WHQ�JRHGH�PRHW�NRPHQ��ZDDUWRH�KHW�PDWHULDDO�YDQ�EHWURNNHQH�EHKRRUW��'LH�HLV�ZRUGW�YRRU�QLHW�WKHUDSHXWLVFK�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�ZLOVRQEHNZDPHQ�ZHO�JHVWHOG��1X�KLHU�JHHQ�GLUHFWH�EHODVWLQJ�YDQ�GH�EHWURNNHQH�SODDWVYLQGW��LV�YROGRHQGH�GDW�HU�JHHQ�DOWHUQDWLHI�LV�GDQ�JHEUXLN�YDQ�GLW�PDWHULDDO��,Q�YHHO�JHYDOOHQ�]DO�GDW�LQGHUGDDG�]LMQ�RPGDW�KHW�RQGHU]RHN�LHWV�EHRRJW�ELM�WH�GUDJHQ�DDQ�GH�SUREOHPDWLHN�GLH�MXLVW�GH]H�JURHS�NDQ�WUHIIHQ��0DDU�VRPV�]DO�GDW�QLHW�KHW�JHYDO�]LMQ��DOV�KHW�RQGHU]RHN�RS�HHQ�IXQGDPHQWHHO�QLYHDX�EHWUHIW��ELMYRRUEHHOG�DOV�KHW�JDDW�RP�KHW YHUJHOLMNLQJVPDWHULDDO�PHW��HHQ�DQGHUH�JURHS�SDWLsQWHQ�
2QGHU]RHN�PHW�PDWHULDDO�YDQ�MRQJHUH�NLQGHUHQ�NHQW�KHW�YROJHQGH�SUREOHHP��+HW�RRUVSURQNHOLMNH�JHHQ�EH]ZDDU�RI�GH�WRHVWHPPLQJ�]DO�GRRU�HHQ�YHUWHJHQZRRUGLJHU�ZRUGHQ�JHJHYHQ��0DDU�RS�KHW�PRPHQW�GDW�KHW�RQGHU]RHN�ZRUGW�YHUULFKW��NDQ�KHW�NLQG�GDDU�LQPLGGHOV�]HOI�MXULGLVFK�WRH�LQ�VWDDW�]LMQ��+HW�LV�QLHW�DDQYDDUGEDDU�GDW�GH�EHWURNNHQH�ZRUGW�JHERQGHQ�DDQ�HHQ�YHHO�HHUGHU�JHJHYHQ�WRHVWHPPLQJ�YDQ�GLHQV�YHUWHJHQZRRUGLJHU�ELM�RQGHU]RHN�ZDDUELM�GH�SULYDF\�YDQ�GH�EHWURNNHQH�UHFKWVWUHHNV�DDQ�GH�RUGH�LV��'DW�LV�KHW�JHYDO�ELM�LGHQWLILFHUHQG�OLFKDDPVPDWHULDDO��:LO�PHQ�]XON�OLFKDDPVPDWHULDDO�RS�HHQ�ODWHU�WLMGVWLS�LQ�RQGHU]RHN�EHWUHNNHQ��GDQ�]DO�GH�EHWURNNHQH�DOVQRJ�RP�WRHVWHPPLQJ�PRHWHQ�ZRUGHQ�JHYUDDJG�RI�]DO�YDQ�DQRQLHP�GDQ�ZHO�JHFRGHHUG�OLFKDDPVPDWHULDDO�JHEUXLN�ZRUGHQ�JHPDDNW��'H�RQGHU]RHNHU�GLH�RYHU�LGHQWLILFHUHQG�PDWHULDDO�YDQ�GH]H�JURHS�EHVFKLNW��]DO�GLW�GXV�RI�PRHWHQ�DQRQLPLVHUHQ�RI�YDQ�HHQ�&RGH�PRHWHQ�ODWHQ�YRRU]LHQ��=HOI�HHQ�&RGH�DDQEUHQJHQ�PDDNW�KHW�PDWHULDDO�QLHW�JHFRGHHUG��]LH�SDUDJUDDI�������(VVHQWLHHO�LV�LPPHUV�GDW�GH�RQGHU]RHNHU�QLHW�]HOI�RYHU�GH�&RGH�EHVFKLNW��'H�RQGHU]RHNHU�]RX�KHW�PDWHULDDO�ZHO�GRRU�HHQ�GHUGH�DOV�HHQ�
7UXVWHG�7KLUG�3DUW\
�NXQQHQ�ODWHQ�FRGHUHQ��
'H�JHQRHPGH�OHHIWLMGVJUHQV�YDQ����MDDU�NRPW RYHUHHQ�PHW�GH�LQ�GH�:*%2�EHSDDOGH�JUHQV�ZDDUERYHQ�HHQ�MRQJHUH��LQGLHQ�ZLOVEHNZDDP��]HOI�RYHU�GH�EHKDQGHOLQJ�PDJ�EHVOLVVHQ�
2S�GH�YROJHQGH�ZLM]H�NDQ�EH]ZDDU�ZRUGHQ�JHPDDNW��UHVS��WRHVWHPPLQJ�ZRUGHQ�JHJHYHQ�� RQGHU�GH����MDDU�ZRUGW�KHW�UHFKW�RP�EH]ZDDU�WH�PDNHQ��UHVS��WRHVWHPPLQJ�WH�JHYHQ�XLWJHRHIHQG�GRRU�GH�PHW�KHW�JH]DJ�EHODVWH�RXGHUV�RI�YRRJG�� WXVVHQ����HQ����MDDU�GLHQHQ�]RZHO�KHW�NLQG�DOV�GH�PHW�KHW�JH]DJ�EHODVWH�RXGHUV�RI�YRRJG�JHHQ�EH]ZDDU�WH�KHEEHQ�JHPDDNW��UHVS��WRHVWHPPLQJ�WH�KHEEHQ�JHJHYHQ��8LWVOXLWHQG�GH�WRHVWHPPLQJ�YDQ�KHW�NLQG�YROVWDDW�GXV�QLHW�
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� WXVVHQ����HQ����MDDU�YROVWDDW�YRRU�RQGHU]RHN�PHW�JHDQRQLPLVHHUG�HQ�JHFRGHHUG�PDWHULDDO�KHW�IHLW�GDW�GH�MRQJHUH�JHHQ�EH]ZDDU�KHHIW�JHPDDNW��'H]H�LV�NUDFKWHQV�GH�:*%2�EHYRHJG�RP�]HOIVWDQGLJ�RYHU�GH EHKDQGHOLQJVRYHUHHQNRPVW�WH�EHVOLVVHQ��� ELM�RQGHU]RHN�PHW�LGHQWLILFHUHQG�PDWHULDDO�]DO�WHYHQV�GH�WRHVWHPPLQJ�YDQ�GH�PHW�KHW�JH]DJ�EHODVWH�RXGHUV�QRRG]DNHOLMN�]LMQ��'HUJHOLMN�RQGHU]RHN�NDQ�GH�SULYDF\�YDQ�GH�EHWURNNHQH�PDDU�HYHQWXHHO�RRN�YDQ�GLHQV�IDPLOLH�GLUHFW�UDNHQ��'DDUELM�GLHQW�GDQ�WH�ZRUGHQ�DDQJHVORWHQ�ELM�GH�DOJHPHQH�OHHIWLMGVJUHQV�YDQ����MDDU��LQ�SODDWV�YDQ�GH�
YHUODDJGH
�YDQ�GH�:*%2��2RN�GH�:02�JDDW�YDQ�GH]H�DOJHPHQH�OHHIWLMGVJUHQV�XLW�
��� %LM]RQGHUH�YRRUZDDUGHQ�YRRU�IRHWDDO�ZHHIVHO��HPEU\R
V�HQ�JHVODFKWVFHOOHQ%HLGH�FRPSOH[H�HWKLVFKH�RQWZHUSHQ�ZRUGHQ�EHKDQGHOG�LQ�DI]RQGHUOLMNH�ZHWVRQWZHUSHQ�GLH�PRPHQWHHO�ELM�KHW�SDUOHPHQW�LQ�EHKDQGHOLQJ�]LMQ��UHVS��KHW�ZHWVRQWZHUS�IRHWDDO�ZHHIVHO��:):���HQ�GH�RQWZHUS�(PEU\RZHW��(E:����=LM�]LMQ�]R�VSHFLILHN�HQ�LQ�EHZHJLQJ�GDW�GDDURYHU�RS�GLW�PRPHQW�LQ�GH]H�&RGH�JHHQ�EHSDOLQJHQ�RYHU�NXQQHQ�ZRUGHQ�RSJHQRPHQ��9HUZH]HQ�]LM�QDDU�GH�UHHGV�EHVWDDQGH�]HOIUHJXOHULQJ�LQ�KHW�YHOG�� 'H�RS]HW�YDQ�KHW�RQGHU]RHN���� +HW�SURWRFRO����� $OJHPHHQ'H�RQGHU]RHNHU�GLHQW�YRRU�KHW�RQGHU]RHN�HHQ�SURWRFRO�RS�WH�VWHOOHQ��+LHULQ�GLHQW�QLHW�DOOHHQ�GH�RQGHU]RHNVYUDDJ�PHWKRGRORJLVFK�WH�ZRUGHQ�XLWJHZHUNW��PDDU�GLHQW�RRN�WH�ZRUGHQ�EHVFKUHYHQ�KRH�KHW�RQGHU]RHN�]LFK�DDQ�GH]H�&RGH�FRQIRUPHHUW��
7RHOLFKWLQJ+HW�SURWRFRO�KHHIW�HHQ�GULHOHGLJ�GRHO��9RRU�GH�RQGHU]RHNHU�GLHQW�KHW�RSVWHOOHQ�HU�YDQ�RP�]RUJYXOGLJ�QD�WH�JDDQ�RI�KHW�RQGHU]RHN�RS�YRRU�GHJHQH�ZLHQV�PDWHULDDO�ZRUGW�JHEUXLNW�RS�GH�PLQVW�EHODVWHQGH�ZLM]H�RYHUHHQNRPVWLJ�GH�EHSDOLQJHQ�YDQ�GH]H�&RGH�SODDWVYLQGW��9RRU�GH�PHGHZHUNHUV�DDQ�KHW�RQGHU]RHN�ELHGW�KHW�YDVWJHVWHOGH�SURWRFRO�HHQ�KDQGYDW�KRH�WH�KDQGHOHQ�ELM�GH�XLWYRHULQJ�YDQ�KHW�RQGHU]RHN��7RW�VORW�NDQ�KHW�GHUGHQ�ELM�HHQ�HYHQWXHOH�WRHWVLQJ�LQ]LFKW�YHUVFKDIIHQ�LQ�GH�JHPDDNWH�DIZHJLQJ�HQ�GH�QRRG]DDN�KHW�RQGHU]RHN�RS�GH�EHVFKUHYHQ�ZLM]H�XLW�WH�YRHUHQ��
,Q�GH�HHUVWH�H[SORUDWLHYH�IDVH�YDQ�KHW�RQGHU]RHN�]LMQ�GH�YUDDJVWHOOLQJ�HQ�RS]HW�YDDN�QRJ�QLHW�XLWJHNULVWDOOLVHHUG��'DQ�]DO�KHW�YHHODO�RQPRJHOLMN�]LMQ�RP�HHQ�YROOHGLJ�SURWRFRO�RS�WH�VWHOOHQ��'DW�LV�LQ�GDW�VWDGLXP�RRN�QLHW�QRRG]DNHOLMN�LQ�KHW�OLFKW�YDQ�GH�KLHUYRRU�JHQRHPGH�GULH�IXQFWLHV��:HO�GLHQW�GH�RQGHU]RHNHU�GH�YUDDJVWHOOLQJ�GLH�ZRUGW�JHs[SORUHHUG�WH�RPVFKULMYHQ��'H�LQ�GH�&RGH�*RHG�*HGUDJ�YRRU]LHQH�XLW]RQGHULQJHQ�RS�KHW�WRHVWHPPLQJVYHUHLVWH�YRRU�KHW�JHEUXLN�YDQ�JHJHYHQV��GLHQW�HU�WH�ZRUGHQ�EHDUJXPHQWHHUG��+RHZHO�LQ�SULQFLSH�GH�WRHVWHPPLQJ�YDQ�GH�SDWLsQW�QRRG]DNHOLMN�LV�YRRU�JHEUXLN�YDQ�LGHQWLILFHUHQGH�JHJHYHQV��LV�KHW�GH�RQGHU]RHNHU�LPPHUV�WRHJH�VWDDQ�RP�LQ�GH]H�IDVH�YDQ�KHW�RQGHU]RHN�HQNHOH�GRVVLHUV�LQ�WH�]LHQ�RP�GH�RQGHU]RHNK\SRWKHVH�HQ�RS]HW�WH�NXQQHQ�URQGPDNHQ��&RGH�*RHG�*HGUDJ�DUW�������9RRU�JHEUXLN�YDQ�OLFKDDPVPDWHULDDO�]DO�HYHQZHO�RRN�LQ�GH]H�IDVH�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�PRHWHQ�]LMQ�YROGDDQ��,Q�GH�H[SORUDWLHYH�IDVH�LV�KHW�GXV�ELMYRRUEHHOG�QLHW�WRHJHVWDDQ�RP�LGHQWLILFHUHQG�OLFKDDPVPDWHULDDO�WH�EHRRUGHOHQ��LQGLHQ�GH�EHWURNNHQH�GDDUWRH�JHHQ�WRHVWHPPLQJ�KHHIW�JHJHYHQ��:HO�]RX�GH�RQGHU]RHNHU�GDQ�YDQ�DQRQLHP�PDWHULDDO�JHEUXLN�NXQQHQ�PDNHQ��DDQQHPHQG�GDW�GH�EHWURNNHQH�GDDUWHJHQ�JHHQ�EH]ZDDU�KHHIW�JHPDDNW�
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����� 2YHUZHJLQJHQ�ELM�SURWRFRO%LM�GH�RS]HW�YDQ�KHW�RQGHU]RHN�GLHQW�GH�RQGHU]RHNHU�]LFK�PHW�QDPH�UHNHQVFKDS�WH�JHYHQ�YDQ�GH�YROJHQGH�YUDJHQ�� ZHON�W\SH�JHJHYHQV�HQ�PDWHULDDO�PRHWHQ�ZRUGHQ�JHEUXLNW��]R�GDW�GH�SULYDF\�YDQ�GH�EHWURNNHQH�]RYHHO�PRJHOLMN�ZRUGW�JHUHVSHFWHHUG�"� NDQ�GLW�PDWHULDDO�GRRU�GH�YHUVWUHNNHU�ZRUGHQ�JHOHYHUG�WHUZLMO�DDQ�GH�]HJJHQVFKDSVUHFKWHQLV�YROGDDQ�"� ZRUGW�KHW�GRHQ�YDQ�WRHYDOVEHYLQGLQJHQ�]RYHHO�PRJHOLMN�YRRUNRPHQ"� ]DO�KHW�RQGHU]RHN�OHLGHQ�WRW�QLHXZH�EHYLQGLQJHQ�"� KRH�ZRUGW�PHW�GH]H�QLHXZH�EHYLQGLQJHQ�RPJHJDDQ"� ZHONH�WHFKQLVFKH�HQ�LQVWLWXWLRQHOH�ZDDUERUJHQ�]LMQ�JHWURIIHQ�RSGDW�DDQ�KHW�NRSSHOLQJVYHUERG�ZRUGW�YROGDDQ"
'H]H�YUDJHQ�]XOOHQ�KLHURQGHU�ZRUGHQ�XLWJHZHUNW��$DQ�GH�ODDWVWH�YUDDJ�LV�HHQ�DSDUWH�SDUDJUDDI�JHZLMG��2S�GLW�PRPHQW�NDQ�GDDURYHU�UHHGV�ZRUGHQ�RSJHPHUNW�GDW�KHW�SURWRFRO��DO�GDQ�QLHW�LQ�HHQ�ELMODJH��RRN�HHQ�GXLGHOLMNH�UHJHOLQJ�EHWUHIIHQGH�GH�RPJDQJ�PHW�JHJHYHQV�GLHQW�WH�EHYDWWHQ�� KRH�ZRUGHQ�GH�DDQ�KHW�OLFKDDPVPDWHULDDO�JHNRSSHOGH�JHJHYHQV�DDQJHOHYHUG"� KRH�ZRUGHQ�HYHQWXHOH�DGGLWLRQHOH�JHJHYHQV�YHU]DPHOG"� KRH�ZRUGW�RPJHJDDQ�PHW�DDQ�OLFKDDPVPDWHULDDO�WH�RQWOHQHQ�JHJHYHQV"� GH�WRHJDQJ�WRW�GH�JHJHYHQV�HQ�GH�HYHQWXHOH�� JHDQRQLPLVHHUGH�� XLWYRHU�WHQ�EHKRHYH�YDQ�GHUGHQ"� GH�EHYHLOLJLQJ�HQ�ZDDUERUJHQ�YRRU�KHW�NRSSHOLQJVYHUERG��]LH�SDUDJUDDI�����HQ�SDUDJUDDI����� KHW�HYHQWXHHO�EHZDUHQ�YDQ�YHU]DPHOG�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�WHQ�EHKRHYH�YDQ�YROJHQG�RQGHU]RHN��]LH�SDUDJUDDI�����HQ������,Q�ELMODJH���LV�HHQ�RSVRPPLQJ�RSJHQRPHQ�YDQ�GH�YDQXLW�GH]H�&RGH�UHOHYDQWH�HOHPHQWHQ�YDQ�KHW�RQGHU]RHNVSURWRFRO��
����� .HX]H�YRRU�KHW�W\SH�JHJHYHQV�HQ�OLFKDDPVPDWHULDDO�'H�RQGHU]RHNHU�PRHW�ELM�GH�RS]HW�YDQ�KHW�RQGHU]RHN�HHQ�YHUDQWZRRUGH�NHX]H�PDNHQ�ZHON�W\SH�JHJHYHQV�HQ�OLFKDDPVPDWHULDDO�KLM�EHKRHIW��+LM�GLHQW�HHQ�HYHQZLFKW�WH�YLQGHQ�WXVVHQ�KHWJHHQ�KLM�RP�PHWKRGRORJLVFKH�UHGHQHQ�DDQ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�]RX�ZLOOHQ�JHEUXLNHQ�HQ�GH�EHVFKHUPLQJ�YDQ�GH�SRVLWLH�YDQ�GH�EHWURNNHQH��%LM�GLW�ODDWVWH�JDDW�KHW�LQ�GH�HHUVWH�SODDWV�RP�GH�SULYDF\�YDQ�GH�EHWURNNHQH��LQ�GH�WZHHGH�SODDWV�RP�HHQ�YHUDQWZRRUGH�UHJHOLQJ�YDQ�GH�NDQV�RS�WRHYDOV� HQ�QLHXZH�EHYLQGLQJHQ��
8LW�KHW�RRJSXQW�YDQ�SULYDF\�GLHQW�GH�RQGHU]RHNHU�GLH�RS]HW�WH�NLH]HQ�ZDDUELM�]R�PLQ�PRJHOLMN�SHUVRRQOLMNH�JHJHYHQV�YDQ�GH�EHWURNNHQH�DDQ�GH�RQGHU]RHNHU�EHNHQG�ZRUGHQ��,QGLHQ�PRJHOLMN�GLHQW�KHW�RQGHU]RHN�GDDURP�LQ�SULQFLSH�JHEUXLN�WH�PDNHQ�YDQ�DQRQLHPH�JHJHYHQV�HQ�OLFKDDPVPDWHULDDO��'H�SUREOHPHQ�YDQXLW�KHW�SULYDF\�SHUVSHFWLHI�HQ�ELM�WRHYDOVEHYLQGLQJHQ�]LMQ�GDQ�LPPHUV�KHW�JHULQJVW��0DDU�GDDU�VWDDW�WHJHQRYHU�GDW�DDQ�GH]H�DDQSDN�JURWH�EHSHUNLQJHQ�]LMQ�YHUERQGHQ�PHW�QDPH�DOV�KHW�RQGHU]RHN�HHQ�RQYHUZDFKWH�ZHQGLQJ�QHHPW�HQ�DGGLWLRQHOH�JHJHYHQV�RYHU�GH�EHWURNNHQ�JURHS�PRHWHQ�ZRUGHQ�YHU]DPHOG��'DW�NDQ�GDQ�YHHODO�QLHW�]RQGHU�HHQ�QLHXZ�RQGHU]RHN�RS�WH�]HWWHQ�ZDDUELM�ZHO�GLUHFW�RI�LQGLUHFW�WRW�GH�EHWURNNHQH�WH�KHUOHLGHQ�JHJHYHQV�ZRUGHQ�JHEUXLNW��8LWHLQGHOLMN�VFKLHW�PHQ�HU�GXV�QLHWV�PHH�RS�HQ�ZHOOLFKW�LV�GH�WRWDOH�SULYDF\�EHODVWLQJ�ELM�GH]H�YRUP�PLVVFKLHQ�ZHO�JURWHU���'H�YRRUNHXU�KHHIW�GDDURP�
JHFRGHHUG�PDWHULDDO�HQ�JHJHYHQV
��9RRU�GH�]HJJHQVFKDS�WHQ�DDQ]LHQ�YDQ�OLFKDDPVPDWHULDDO�PDDNW�JHFRGHHUG�RI�DQRQLHP�QLHW�XLW��LQ�EHLGH�JHYDOOHQ�GLHQW�GH�EHWURNNHQH�JHHQ�EH]ZDDU�WH�KHEEHQ�JHPDDNW��
7RW�HHQ�NHX]H�YRRU�JHEUXLN�YDQ�LGHQWLILFHUHQG�PDWHULDDO�]DO�GH�RQGHU]RHNHU�HHUVW�PRJHQ�RYHUJDDQ�DOV�GDW�JH]LHQ�GH�DDUG�YDQ�KHW�RQGHU]RHN�RI�GLHQV�RPVWDQGLJKHGHQ��KLM�LV�RRN�GH�EHKDQGHODDU�HQ�NDQ�GXV�]RQGHU�PHHU�PDWFKHQ��KHW�JDDW�RP�NOHLQH�DDQWDOOHQ�]RGDW�KHW�
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RQWZHUSHQ�HQ�GRRU�HHQ�DQGHU�ODWHQ�DDQEUHQJHQ�YDQ�HHQ�FRGHULQJ�QLHW�HUJ�HIILFLHQW�LV��]R�KLM�GH�EHWURNNHQH�QLHW�DO�VSRQWDDQ�LGHQWLILFHHUW��QLHW�DQGHUV�PRJHOLMN�LV��,Q�GDW�JHYDO�]DO�GH�EHWURNNHQH�RRN�WRHVWHPPLQJ�YRRU�KHW�JHEUXLN�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PRHWHQ�KHEEHQ�JHJHYHQ�
��� +HW�YHUNULMJHQ�YDQ�KHW�PDWHULDDO�HQ�GH�JHJHYHQV�'H�RQGHU]RHNHU�GRHW�HHQ�YHU]RHN�DDQ�GHJHQH�GLH�KHW�PDWHULDDO�HQ�GH�JHJHYHQV�]RX�NXQQHQ�YHUVWUHNNHQ��8LWHUDDUG�NXQQHQ�GDW�PHHUGHUH�LQVWHOOLQJHQ�]LMQ��+LM�WRRQW�DDQ�ZDDURP�MXLVW�GLW�PDWHULDDO�HQ�JHJHYHQV�QRRG]DNHOLMN�]LMQ�HQ�ZDDURP�YHUVWUHNNLQJ�LQ�RYHUHHQVWHPPLQJ�LV�PHW�GH�&RGH��9HUYROJHQV�NRPW�HHQ RYHUGUDFKWVRYHUHHQNRPVW�WRW�VWDQG��
��� 'H�NDQV�RS�WRHYDOVEHYLQGLQJHQ�,QGLHQ�PHHUGHUH�PHWKRGHQ�YRRU�DQDO\VH�YDQ�KHW�OLFKDDPVPDWHULDDO�EHVFKLNEDDU�]LMQ��GLHQHQ�GH�DQDO\VHPHWKRGHV�YRRU�KHW�PDWHULDDO�LQ�KHW�OLFKW�YDQ�GH�YUDDJVWHOOLQJ�]R�VSHFLILHN�PRJHOLMN�WH�]LMQ�RSGDW�GH�NDQV�RS�KHW�GRHQ�YDQ�WRHYDOVEHYLQGLQJHQ�]RYHHO�PRJHOLMN�ZRUGW�YRRUNRPHQ��1DWXXUOLMN�LV�GLW�QLHW�DOWLMG�PRJHOLMN��(HQ�RQYROGRHQGH�UHGHQ�RP�WHVWHQ�VSHFLILHN�RS�GH�YUDDJVWHOOLQJ�YDQ�KHW�RQGHU]RHN�DI�WH�VWHPPHQ�LV�HFKWHU�GDW�HHQ�EHSDDOGH�DQDO\VH�FRPSXWHU�QX�HHQPDDO�RS�KHW�GRHQ�YDQ�HHQ�JURRW�DDQWDO�EHSDOLQJHQ�LV�DIJHVWHOG�
9RRU�KHW�JHYDO�WRFK�WRHYDOVEHYLQGLQJHQ�ZRUGHQ�JHGDDQ��GLHQW�GH�RQGHU]RHNHU�ELM�JHEUXLN�YDQ�LGHQWLILFHUHQG�RI�JHFRGHHUG�PDWHULDDO�HHQ�UHJHOLQJ�WH�WUHIIHQ�PHW�GHJHQH�GLH�KHW�PDWHULDDO�KHHIW�YHUVWUHNW��KRH�PHW�GH]H�WRHYDOVEHYLQGLQJHQ�ZRUGW�RPJHJDDQ��'RRU�GLW�WH�YRUHQ�WH�UHJHOHQ�ZRUGHQ�RQGHU]RHNHU�HQ�EHKDQGHOHQG�DUWV��DOV�GH]HQ�QLHW�GH]HOIGH�]LMQ��HU�QLHW�GRRU�RYHUYDOOHQ��+HW�LV�RQMXLVW�GDW�GH�RQGHU]RHNHU�]HOI��WHQ]LM�GH]H�GH�EHKDQGHOHQG�DUWV�LV��RYHU�WRHYDOVEHYLQGLQJHQ�FRQWDFW�RS�]RX�QHPHQ�PHW�GH�EHWURNNHQH��'H�EHKDQGHOHQG�DUWV�YDQ�GH�SDWLsQW�RI�GLHQV�KXLVDUWV�]DO�GH�FRQVHTXHQWLHV�YDQ�HHQ�GHUJHOLMNH�EHYLQGLQJ�KHW�EHVWH�NXQQHQ�LQVFKDWWHQ��
��� 5HJHOLQJ�YRRU�QLHXZH�EHYLQGLQJHQ�,QGLHQ�KHW�RQGHU]RHN�NDQ�OHLGHQ�WRW�QLHXZH�EHYLQGLQJHQ��GLHQW�LQ�RYHUOHJ�PHW�GH�YHUVWUHNNHU�WH�YRUHQ�HHQ�VWUDWHJLH�WH�]LMQ�EHSDDOG�KRH�GH]H�ZRUGHQ�PHHJHGHHOG�DDQ�GH�EHWURNNHQHQ��GLH�JH]HJG�KHEEHQ�WH�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG���%LMYRRUEHHOG�HHQ�RQGHU]RHN�QDDU�GH�DDQZH]LJKHLG�YDQ�HHQ�VSHFLILHN�JHQ�GDW�GLUHFW�FRGHHUW�YRRU�JHQHWLVFKH�SUHGLVSRVLWLH�RS�KHW�RSWUHGHQ�YDQ�HHQ�EHSDDOGH�]LHNWH�]DO��ELM�HHQ�SRVLWLHYH�XLWVODJ��KDDVW�RQYHUPLMGHOLMN�OHLGHQ�WRW�HHQ�
QLHXZH�EHYLQGLQJ
��9RRU�GH�ZLM]H�ZDDURS�GH]H�PHW�GH�EHWURNNHQH�ZRUGW�JHFRPPXQLFHHUG�PDDNW�KHW�HYHQZHO�ZHO�XLW�RI�KHW�RP�HHQ�ODDJ�SHQHWUDQWH�SUHGLVSRVLWLH�JDDW�RI�QLHW��'H��NOLQLVFKH��UHOHYDQWLH�YDQ�HHQ�QLHXZH�EHYLQGLQJ�YRRU�GH�EHWURNNHQH�LV�XLWHUDDUG�QLHW�DOWLMG�GH]HOIGH��(U�LV�HHQ�FRQWLQX�P�YDQ�YHHO�WRW�ZHLQLJ�GLUHFWH�EHWHNHQLV�YRRU�GH�EHWURNNHQH��%LMQD�QRRLW�]DO�GH�RQGHU]RHNHU�GDW�]HOI�NXQQHQ�EHSDOHQ��(U�]XOOHQ�YHUVFKLOOHQGH�YHUWDDOVODJHQ�QRRG]DNHOLMN�]LMQ�YRRUGDW�GH�XLWNRPVWHQ�YDQ�RQGHU]RHN�NOLQLVFKH�EHWHNHQLV�KHEEHQ�YRRU�HHQ�SDWLsQW��,Q�KHW�WRHOLFKWHQG�GHHO ZRUGW�GDDU�QDGHU�RS�LQJHJDDQ��
%LM�GH�XLWNRPVW�YDQ�HHQ�RQGHU]RHN�GLH�YDQ�EHWHNHQLV�NDQ�]LMQ�YRRU�GH�EHWURNNHQHQ�]DO�GDDURP�HHUVW�GH�YUDDJ�PRHWHQ�ZRUGHQ�JHVWHOG�RI�GH]H�EHWHNHQLV�]RGDQLJ�RQPLGGHOOLMN�LV�GDW�]LM�RS�HHQ�RI�DQGHUH�PDQLHU�GH�EHWURNNHQHQ�PRHW�ZRUGHQ�PHHJHGHHOG��,QGLHQ�ZRUGW�EHVORWHQ�GDW�GH�QLHXZH�EHYLQGLQJ�ZHO��XLWHUDDUG�ZHHU�YLD�GH�YHUVWUHNNHU��DDQ�GH�EHWURNNHQHQ�PRHW�ZRUGHQ�PHHJHGHHOG�NXQQHQ�WZHH�XLWHUVWHQ�ZRUGHQ�RQGHUVFKHLGHQ��GH�XLWNRPVWHQ�ZRUGHQ�YLD�GH�YHUVWUHNNHU�LQ�DOJHPHQH�]LQ�PHHJHGHHOG�DDQ�DOOH�EHWURNNHQHQ��GLH�KHEEHQ�JH]HJG�WH�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�QLHXZH�EHYLQGLQJHQ���ZDDUQD�GH�EHWURNNHQH�]HOI�NDQ�EHVOXLWHQ�RI�KLM�RS�EDVLV�YDQ�GH]H�LQIRUPDWLH�FRQWDFW�RSQHHPW�PHW�GH�YHUVWUHNNHU�RI��KXLVDUWV��RI�ZLH�HU�DOV�FRQWDFWSHUVRRQ�LQ GH�LQIRUPDWLH�ZRUGW�JHQRHPG��WHQHLQGH�]LFK�WH�ODWHQ�LQIRUPHUHQ�RYHU�GH�UHOHYDQWLH�YRRU�KHP�HQ�HYHQWXHHO�HHQ�YHUYROJWUDMHFW�LQ�WH�JDDQ�
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�GH�XLWNRPVWHQ�ZRUGHQ�GRRU�GH�YHUVWUHNNHU�LQGLYLGXHHO�PHHJHGHHOG�DDQ�HONH�EHWURNNHQH�YRRU�ZLH�GH]H�XLWNRPVW�YDQ�EHODQJ�LV��RI�NDQ�]LMQ��'H�HHUVWH�RSWLH�OLMNW�GH�YRRUNHXU�WH�KHEEHQ�HQ�LQ�RYHUVWHPPLQJ�WH�]LMQ�PHW�GH�ZHUNZLM]H�ELM�JHQHWLVFK��RQGHU]RHN�LQ�KHW�DOJHPHHQ��=HNHU�ELM�JHQHWLVFK�RQGHU]RHN�LV�GH�JURRWVW�PRJHOLMNH�]RUJYXOGLJKHLG�JHERGHQ�HQ�GLHQW�WH�ZRUGHQ�JHKDQGHOG RYHUHHQNRPVWLJ�GH�ULFKWOLMQHQ�GLH�GH�NOLQLVFK�JHQHWLVFKH�FHQWUD�KLHURPWUHQW�KDQWHUHQ��=LH�RRN�KHW�7RHOLFKWHQG�'HHO�HQ�KLHUQD�ELM�SURFHGXUHOH�DVSHFWHQ�
2SWLH���NDQ�RRN�ZRUGHQ�JHKDQWHHUG�DOV�QRRGSURFHGXUH�LQGLHQ�GH�XLWNRPVWHQ�YDQ�]R�RQPLGGHOOLMN�EHODQJ�]LMQ�YRRU�DOOH�EHWURNNHQHQ�GDW�PHQ�PHHQW�GH]H�JHHQ�YDQ�KHQ�WH�NXQQHQ�RQWKRXGHQ��RRN�QLHW�GLH�KHQ�GLH�WH�NHQQHQ�KHEEHQ�JHJHYHQ�QLHW�WH�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG��,Q�H[WUHPH�RPVWDQGLJKHGHQ�NDQ�PHQ�WRW�GH�FRQFOXVLH�NRPHQ�GDW�PHQ�ELM�HHQ�JURHS�YDQ�GH�EHWURNNHQHQ�HHQ�HUQVWLJH�DDQGRHQLQJ�KHHIW�RQWGHNW�ZDDUYRRU�HHQ�WKHUDSHXWLVFK�DDQERG�EHVFKLNEDDU�LV��GDW�JHHQ�UHGHOLMN�GHQNHQG�SDWLsQW�DDQ�]LFK�YRRUELM�]RX�ZLOOHQ�ODWHU�JDDQ��
%LM�RYHUZHJLQJ�RP�KHQ�WH�LQIRUPHUHQ�GLH�KLHURP�KHEEHQ�JHYUDDJG�DOV�PHW�EHWUHNNLQJ�WRW�HHQ�HYHQWXHOH�
QRRGSURFHGXUH
�GLHQW�RRN�QDJHJDDQ�WH�ZRUGHQ�RI�GH]H�UHVXOWDWHQ�GH�EHWURNNHQHQ�QLHW�RS�DQGHUH�ZLM]H�]XOOHQ�EHUHLNHQ��$OV�]LM�ELMYRRUEHHOG�QRJ�RQGHU�EHKDQGHOLQJ�]LMQ�HQ�GH�UHVXOWDWHQ�YLD�GH�YDNOLWHUDWXXU�LQ�GH�SDWLsQWHQ]RUJ�ZRUGHQ�JHwQFRUSRUHHUG��JHOGW�ORJLVFKHUZLMV�HHQ�YDULDQW�RS�GH�WZHHGH�RSWLH�YRRU�KHQ�GLH�ZHO�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG�HQ�LV�GH�QRRGSURFHGXUH�QLHW�DDQ�GH�RUGH��
��� 9HUPHOGHQ�IRQGVHQ�RQGHU]RHN�HQ�HYHQWXHOH�EHODQJHQ�ELM�VSRQVRUV+HW�SURWRFRO�GLHQW�HHQ�RSJDYH�WH�EHYDWWHQ�YDQ�GH SODDWV�YDQ�GH�RQGHU]RHNHU�LQ�GH�RUJDQLVDWLH�ZDDU�KHW�RQGHU]RHN�SODDWVYLQGW��GH�ZLM]H�ZDDURS�KHW�RQGHU]RHN�ZRUGW�EHNRVWLJG�HQ�GH�HYHQWXHOH�EDQGHQ�YDQ�GH�RQGHU]RHNHU�PHW�GH�RUJDQLVDWLH�GLH�KHW�RQGHU]RHN�VSRQVRUW�HQ�HYHQWXHOH�DQGHUH�EURQQHQ�YDQ�HHQ�PRJHOLMN�EHODQJHQFRQIOLFW�� 2PJDDQ�PHW�KHW�OLFKDDPVPDWHULDDO���� 'H�QRUP'H�RQGHU]RHNHU�EHKDQGHOW�KHW�PDWHULDDO�RYHUHHQNRPVWLJ�KHW�SURWRFRO�HQ�GDDUPHH�GH�]HJJHQVFKDSVUHFKWHQ�HQ�GH�RYHUGUDFKWVRYHUHHQNRPVW��,QGLHQ�KLM�GH�EHVFKLNNLQJ�NULMJW�RYHU�LGHQWL�ILFHUHQG�PDWHULDDO�EUHQJW�KLM�HHQ�FRGHULQJ�DDQ�]R�GDW�PHGHZHUNHUV�QLHW�GH�EHVFKLNNLQJ�NULMJHQ�RYHU�1$:�JHJHYHQV��+HW�RQWOHQHQ�YDQ�JHJHYHQV�DDQ�KHW�PDWHULDDO�YLQGW�SODDWVW�YROJHQV�6WDQGDUG�2SHUDWLRQ�3URFHGXUHV��623
V���2RN�KHW�RPJDDQ�PHW�GH�DOGXV�YHUNUHJHQ�JHJHYHQV�ZRUGW�LQ�623
V�JHUHJHOG��+HW�NRSSHOLQJVYHUERG�ZRUGW�DDQWRRQEDDU�QDJHOHHIG�+HW�EHZDUHQ�YDQ�KHW�PDWHULDDO�QDGDW�KHW�RQGHU]RHN�LV�EHsLQGLJG�LV�XLWVOXLWHQG�PRJHOLMN�LQGLHQ�GH�� DO�GDQ�QLHW�DDQJHSDVWH�� RYHUGUDFKWVRYHUHHQNRPVW�GDDULQ�YRRU]LHW��GLW�QLHW�LQ�VWULMG�NRPW�PHW�GH�]HJJHQVFKDSVUHFKWHQ�HQ�GDDUWRH�HHQ�UHJOHPHQW�LV�RSJHVWHOG�
��� ,QOHLGLQJ'H]H�SDUDJUDDI�KHHIW�EHWUHNNLQJ�RS�GH�RPJDQJ�PHW�OLFKDDPVPDWHULDDO��JHEUXLN��EHZDUHQ�HQ�HYHQWXHHO�DDQ�HHQ�DQGHU�EHVFKLNEDDUVWHOOHQ��'H�EHGRHOLQJ�YDQ�KHW�JHEUXLN�LV�GDDUDDQ�JHJHYHQV�WH�RQWOHQHQ��2YHU�KHW�RQWOHQHQ�YDQ�JHJHYHQV�DDQ�OLFKDDPVPDWHULDDO�KDQGHOW�GH]H�SDUDJUDDI�GXV�RRN��'H�YROJHQGH�SDUDJUDDI�EHKDQGHOW�ZDW�PHQ�YHUYROJHQV�PHW�GLH�JHJHYHQV�PDJ�GRHQ��'DDUELM�ZRUGW�WHYHQV�LQJHJDDQ�RS�GH�YUDDJ�KRH�PHW�GH�UHHGV�DDQ�KHW�PDWHULDDO�YHUERQGHQ�JHJHYHQV�PDJ�ZRUGHQ�RPJHJDDQ�
��� :DDUERUJHQ�SULYDF\�DOJHPHHQ'H�RQGHU]RHNHU�]RUJW�YRRU�]XONH�SURFHGXUHV�GDW�GHJHQHQ�GLH�RQGHU�]LMQ�YHUDQWZRRUGHOLMNKHLG�KHW�PDWHULDDO�DQDO\VHUHQ�QLHW�PHHU�JHJHYHQV�YHUNULMJHQ�GDQ�VWULNW�QRRG]DNHOLMN�YRRU GH�DQDO\VHV��
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2S�KHW�QLYHDX�YDQ�GH�RQGHU]RHNHU�ZRUGW�GDDURP�OLFKDDPVPDWHULDDO�LQ�SULQFLSH�DOWLMG�JHFRGHHUG�JHEUXLNW��,QGLHQ�LGHQWLILFHUHQG�OLFKDDPVPDWHULDDO�LV�YHUVWUHNW��ZRUGW�GH�FRGHULQJ�ELM�GH�RQGHU]RHNVLQVWHOOLQJ�DDQJHEUDFKW�HQ�EHUXVW�GH�VOHXWHO�YDQ GH�FRGHULQJ�ELM�GHJHQH�GLH�GH�OHLGLQJ�YDQ�KHW�RQGHU]RHN�KHHIW�RI�GHJHQH�GLH�DDQ�GH�RQGHU]RHNVRUJDQLVDWLH�OHLGLQJ�JHHIW��ELMYRRUEHHOG�KHW�KRRIG�YDQ�HHQ�YDNJURHS���'H]H�VOHXWHO�ZRUGW�]RUJYXOGLJ�EHZDDUG��,QGLHQ�KHW�OLFKDDPVPDWHULDDO�RQGHU�HHQ�FRGHULQJ�LV�YHUVWUHNW�EHUXVW�GH�VOHXWHO�YDQ�GH�FRGHULQJ�XLWHUDDUG�ELM�GH�YHUVWUHNNHU�RI�HHQ�GHUGH�SDUWLM��]LH�QW�����
'H�RQGHU]RHNHU�EHWUDFKW�YHUYROJHQV�]RUJYXOGLJKHLG�ELM�KHW�EHZDUHQ�HQ�JHEUXLNHQ�YDQ�KHW�PDWHULDDO�HQ�GDDUDDQ�YHUERQGHQ�JHJHYHQV�HQ�QHHPW�DOOH�PDDWUHJHOHQ�GLH�QRGLJ�]LMQ�RP�KHW�PDWHULDDO�HQ�GH�JHJHYHQV�DIGRHQGH�WH�EHYHLOLJHQ�WHJHQ�YHUOLHV��DDQWDVWLQJ��RQEHYRHJGH�NHQQLVQHPLQJ��ZLM]LJLQJ��KHUOHLGLQJ�RI�YHUVWUHNNLQJ�
��� :DDUERUJHQ�NRSSHOLQJVYHUERG'H]H�&RGH�JDDW�XLW�YDQ�GH�JHQRUPHHUGH�SUDNWLMN��+LM�YHUZDFKW�GDW�GH�UHJHOJHYHU�KHP�GH�UXLPWH�JHHIW�JHFRGHHUG�PDWHULDDO�WH�JHEUXLNHQ�RS�EDVLV�YDQ�HHQ�JHHQ�EH]ZDDU�V\VWHHP��RRN�DO�]RX�KLM�GLW�ZHOOLFKW�LQ�WKHRULH�WRW�GH�EHWURNNHQH�NXQQHQ�KHUOHLGHQ�'H�RQGHU]RHNHU�PRHW�GDQ�RRN�NXQQHQ�DDQWRQHQ�GDW�KLM�]LFK�KRXGW�DDQ�KHW�NRSSHOLQJVYHUERG��(U�ZRUGW�JHZHUNW�YROJHQV�623
V��9DQ�GH�YHUZHUNLQJ�YDQ�JHJHYHQV��JHYRHJG�ELM�RI�RQWOHHQG�DDQ�KHW�PDWHULDDO��ZRUGW�HHQ�ORJERHN�ELMJHKRXGHQ��%LM�HHQ�HYHQWXHOH�DXGLW�PRHW�LQ]LFKWHOLMN�NXQQHQ�ZRUGHQ�JHPDDNW�GDW�GH�LQVWLWXWLRQHOH�ZDDUERUJHQ�LQ�DFKW�]LMQ�JHQRPHQ�GLH�RQUHFKWPDWLJH�KHUOHLGLQJ�YDQ�KHW�OLFKDDPVPDWHULDDO�RI�GH�JHJHYHQV�PRHWHQ�YRRUNyPHQ�
��� 2PJDQJ�RYHUHHQNRPVWLJ�]HJJHQVFKDSVUHFKWHQ'H�RQGHU]RHNHU�JHEUXLNW�KHW�OLFKDDPVPDWHULDDO�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ZLM]H�ZDDURS�GH�SDWLsQW ]LMQ�]HJJHQVFKDSVUHFKWHQ�RYHU�KHW�PDWHULDDO�KHHIW�XLWJHRHIHQG��
7HQ]LM�ELM�GHJHQH�GLH�KHW�YHUVWUHNW�HHQ�DGPLQLVWUDWLHYH�IRXW�]RX�]LMQ�JHPDDNW��YHUNULMJW�GH�RQGHU]RHNHU�NUDFKWHQV�GH�RYHUGUDFKWVRYHUHHQNRPVW�XLWVOXLWHQG�PDWHULDDO�ZDDUPHH�KLM�KHW�LQ�KHW�SURWRFRO�EHVFKUHYHQ�RQGHU]RHN�PDJ�YHUULFKWHQ�'DDUELM�EOLMIW�HYHQZHO�KHW�YROJHQGH�YDQ�EHODQJ��=RQGHU�YRRUDIJDDQGH�LQIRUPDWLH�NDQ�GH�EHWURNNHQH�GLHQV�]HJJHQVFKDSVUHFKWHQ�QLHW�XLWRHIHQHQ��,QGLHQ�GH�EHWURNNHQH�JHHQ�EH]ZDDU�KHHIW�JHPDDNW�RI�WRHVWHPPLQJ�KHHIW�JHJHYHQ�YRRU�RQGHU]RHN��PRHW�GH]H�YRUP�YDQ�WRHVWHPPLQJ�GRRU�GH�YRRUDIJDDQGH�LQIRUPDWLH�NXQQHQ�ZRUGHQ�JHGHNW��,Q�KHW�DOJHPHHQ�]DO�GLH�LQIRUPDWLH�EHWUHNNHOLMN�JOREDDO�]LMQ��]HNHU�YRRU�GH�JHHQ�EH]ZDDU�YDULDQW���PDDU�KHW�LV�GDQ�QRJ�VWHHGV�PRJHOLMN�GDW�RQGHU]RHN�ZRUGW�YRRUJHVWHOG�GDW�QLHW�RYHUHHQNRPW�PHW�GH�HHUGHUH�LQIRUPDWLH�HQ�GDDUPHH�PRJHOLMN�QLHW�PHW�GH�LQWHQWLH�YDQ�GH�EHWURNNHQH��'H�RQGHU]RHNHU�LV�HFKWHU�QLHW�YHUDQWZRRUGHOLMN�YRRU�GH�LQIRUPDWLHYHUVWUHNNLQJ��WHQ]LM�KLM�RRN�GH�YHUVWUHNNHU�LV��HQ�KLM�ZHHW�GDQ�RRN QLHW�H[DFW�ZHONH�LQIRUPDWLH�LV�JHJHYHQ��YHUJHOLMN�SDUDJUDDI�����+HW�LV�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�GHJHQH�GLH�KHW�PDWHULDDO�DDQ�HHQ�RQGHU]RHNHU�EHVFKLNEDDU�VWHOW�RP�RS�EDVLV�YDQ�KHW�YHU]RHN�YDQ�ODDWVWJHQRHPGH�WH�EHRRUGHOHQ�RI�RQGHU]RHN�HQ�LQIRUPDWLH�YROGRHQGH�PHW�HONDDU�RYHUHHQNRPHQ��
'LW�PRHW�WRW�XLWGUXNNLQJ�NRPHQ�LQ�GH�RYHUGUDFKWVRYHUHHQNRPVW��2S�EDVLV�GDDUYDQ�PDJ�GH�RQGHU]RHNHU�HU�YDQ�XLWJDDQ�GDW�KLM��LQGLHQ�KLM�ELQQHQ�GH�WHUPHQ�YDQ�GH]H�RYHUHHQNRPVW�EOLMIW��KHW�PDWHULDDO�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSVUHFKWHQ�JHEUXLNW��%HSHUNWH�YDULDWLHV�RS�GH�LQ�GH�RYHUHHQNRPVW�RPVFKUHYHQ�GRHOVWHOOLQJ�YDQ�KHW�RQGHU]RHN�]LMQ�PRJHOLMN�]RQGHU�GH�RYHUHHQNRPVW�DDQ�WH�SDVVHQ��%LM�HHQ�IXQGDPHQWHOH�DDQSDVVLQJ�YDQ�KHW�RQGHU]RHNVGRHO�RI�LQGHQ�KHW�OLFKDDPVPDWHULDDO�YRRU�HHQ�DQGHU�RQGHU]RHN�NDQ�ZRUGHQ�JHEUXLNW��]DO�GLW�PRHWHQ�ZRUGHQ�WHUXJJHNRSSHOG�QDDU�GHJHQH�GLH�KHW�PDWHULDDO�HQ�GH�JHJHYHQV�KHHIW�YHUVWUHNW��,QGLHQ�DO�KHW�RYHULJH�JURWHQGHHOV�JHOLMN�EOLMIW��LV�HHQ�DGGHQGXP�ELM�GH�RYHUGUDFKWVRYHUHHQNRPVW�WH�RYHUZHJHQ�
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=LMQ�GH DDQSDVVLQJHQ�LQ�KHW�RQGHU]RHN�VXEVWDQWLsOHU�GDQ�]DO�]HOIV�HHQ�QLHXZH�RYHUGUDFKWVRYHUHHQNRPVW�PRHWHQ�ZRUGHQ�JHVORWHQ�
��� +HW�RQWOHQHQ�YDQ�JHJHYHQV�DDQ�OLFKDDPVPDWHULDDO�8LWJDDQGH�YDQ�GH�]HJJHQVFKDSVUHFKWHQ�PRJHQ�YHUYROJHQV�JHJHYHQV�DDQ�KHW�OLFKDDPVPDWHULDDO�ZRUGHQ�RQWOHHQG��'DDUPHH�ZRUGW�QLHW�EHRRJG�RP�JHJHYHQV�RYHU�ppQ�LQGLYLGX�WH�YHUNULMJHQ��PDDU�RYHU�JURHSHQ�YDQ�LQGLYLGXHQ�]RDOV�GH]H�DDQ�GH�KDQG�YDQ�GH�YUDDJVWHOOLQJ�ELQQHQ�KHW�EHVWDQG�NXQQHQ�ZRUGHQ�RQGHUVFKHLGHQ��'DDUELM�NDQ�KHW�QDWXXUOLMN�YRRUNRPHQ�GDW�GH�JH]RFKWH�HLJHQVFKDSSHQ�RI�UHODWLH�ELM�VOHFKWV�HHQ�PRQVWHU�NDQ�ZRUGHQ�DDQJHWRRQG��
,QGLHQ�HHQ�WRHYDOVEHYLQGLQJ�ZRUGW�JHGDDQ��PHOGW�GHJHQH�GLH�GH]H�YLQGW�DDQ�GHJHQH�GLH�YRRU�GH�XLWYRHULQJ�YDQ�KHW�RQGHU]RHN�YHUDQWZRRUGHOLMN�LV��'H]H�EH]LHW�DDQ�GH�KDQG�YDQ�GH�FRGHULQJ�RI�GH�EHWURNNHQH�ZHO�RI�QLHW�RYHU�HHQ�WRHYDOVEHYLQGLQJ�ZHQVW�WH�ZRUGHQ�JHwQIRUPHHUG��=R�MD��ZRUGW�YLD�GH�FRGHULQJ�FRQWDFW�RSJHQRPHQ�PHW�HHQ�EHKDQGHOHQG�DUWV�YDQ�GH�EHWURNNHQH���
��� %HZDUHQ�YDQ�OLFKDDPVPDWHULDDO�/LFKDDPVPDWHULDDO�ZRUGW�GRRU�GH�RQGHU]RHNHU�XLWVOXLWHQG�EHZDDUG�LQGLHQ�� GLW�QRRG]DNHOLMN�LV�WHQ�EHKRHYH�YDQ�HHQ�ORSHQG�RQGHU]RHN�]RDOV�EHVFKUHYHQ�LQ�HHQ�RQGHU�]RHNVSURWRFRO��RI� KHW�JH]LHQ�GH�DDUG�YDQ�KHW�PDWHULDDO�YRRU]LHQEDDU�LV�GDW�GLW�PDWHULDDO�YRRU�HHQ�QLHXZ�RQGHU]RHN�YDQ�JURWH�ZDDUGH�]DO�]LMQ��� GH�RYHUGUDFKWVRYHUHHQNRPVW�ODQJHU�EHZDUHQ�WRHVWDDW��HQ� GLW�ZRUGW�NDQ�ZRUGHQ�JHGHNW�GRRU�GH�LQIRUPDWLH�RS�EDVLV�ZDDUYDQ�GH�EHWURNNHQH�WRHVWHPPLQJ�KHHIW�JHJHYHQ��ELM�LGHQWLILFHUHQG�PDWHULDDO��GDQ�ZHO�JHHQ�EH]ZDDU�KHHIW�JHPDDNW��ELM�JHFRGHHUG�PDWHULDDO��,QGLHQ�DDQ�HHQ�YDQ�GH]H�YRRUZDDUGHQ�QLHW�ZRUGW�YROGDDQ��ZRUGW�KHW�OLFKDDPVPDWHULDDO�EHKDQGHOG�]RDOV�LQ�GH�RYHUGUDFKWVRYHUHHQNRPVW�LV�JHUHJHOG��DDQ�GH�YHUVWUHNNHU�WHUXJJHJHYHQ�RI�YHUQLHWLJG�
,QGLHQ�KHW�OLFKDDPVPDWHULDDO�ZRUGW�EHZDDUG�WHQ�EHKRHYH�YDQ�WRHNRPVWLJ�RQGHU]RHN��RYHUHHQNRPVWLJ�KHW�WZHHGH�WRW�HQ�PHW�KHW�YLHUGH�JHGDFKWHQVWUHHSMH��ZRUGW�KLHUWRH�HHQ�UHJOHPHQW�RSJHVWHOG��+HW�EHZDUHQ�JHVFKLHGW�RQGHU�VWULNWH�FRQGLWLHV�YRRU�GH�RQWRHJDQNHOLMNKHLG�YDQ�KHW�PDWHULDDO�DQGHUV�GDQ�GRRU�EHYRHJGH�RQGHU]RHNHUV�LQ�KHW�NDGHU�YDQ�HHQ�QLHXZ�RQGHU]RHNV�SURWRFRO��+HW�UHJOHPHQW�ZHUNW�GLW�QDGHU�XLW�
9RRU�KHW�EHZDUHQ�YDQ�GH�DDQ�KHW�OLFKDDPVPDWHULDDO�YHUERQGHQ�JHJHYHQV��DO�GDQ�UHHGV�PHW�PDWHUDDO�PHHJHOHYHUG�RI�LQ�GH�ORRS�YDQ�KHW�RQGHU]RHN�GRRU�DQDO\VH�YHUNUHJHQ��]LH�SDUDJUDDI������
��� 9HLOLJKHLG�'H�RQGHU]RHNHU�QHHPW�HYHQWXHHO�ZHWWHOLMN�YRRUJHVFKUHYHQ�HQ�GH�RYHULJHQV�YRRU�GH�RPJDQJ�PHW�PHQVHOLMN�PDWHULDDO�JHEUXLNHOLMNH�YRRU]RUJVPDDWUHJHOHQ�LQ�DFKW�WHQHLQGH�GH�YHLOLJKHLG�WH�ZDDUERUJHQ�YDQ�GH�PHGHZHUNHUV�GLH�PHW�GLW�PDWHULDDO�RPJDDQ�
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� 'H�RPJDQJ�PHW�JHJHYHQV���� 'H�QRUP'H�RPJDQJ�WHJHOLMN�PHW�KHW�OLFKDDPVPDWHULDDO�YHUVWUHNWH�JHJHYHQV��DDQ�KHW�PDWHULDDO�RQWOHHQGH�JHJHYHQV�RI�DGGLWLRQHHO�YHUNUHJHQ�JHJHYHQV�JHVFKLHGW�LQ�RYHUHHQVWHPPLQJ�PHW�GH�&RGH *RHG�*HGUDJ��623
V�PRHWHQ�DDQWRRQEDDU�LQ]LFKWHOLMN�PDNHQ�GDW�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSVUHFKWHQ�ZRUGW�JHZHUNW��KHW�NRSSHOLQJVYHUERG�ZRUGW�JHKDQGKDDIG�HQ�GH�SULYDF\�YDQ�GH�EHWURNNHQHQ�]RYHHO�PRJHOLMN�ZRUGW�EHVFKHUPG�
��� ,QOHLGLQJ+HW�JDDW�KLHU�QLHW�XLWVOXLWHQG�RP�GH�PHW�KHW�OLFKDDPVPDWHULDDO�YHUVWUHNWH�RI�YLD�GH�FRGHULQJ�ODWHU�YHUVWUHNWH�JHJHYHQV��PDDU�RRN�RP�GH�DDQ�KHW�OLFKDDPVPDWHULDDO�RQWOHHQGH�JHJHYHQV��
'DW�PDDNW�GH]H�SDUDJUDDI�YRRU�GH]H�&RGH�FUXFLDDO��=RDOV�LQ�KHW�
8LWOHJJHQG�'HHO
�LV�RSJHPHUNW�]HJW�OLFKDDPVPDWHULDDO�DOV�]RGDQLJ�QLHWV��+HW�JDDW�RP�GH�JHJHYHQV�GLH�PHQ�GDDUDDQ�RQWOHHQW�RI�NDQ�RQWOHQHQ��(HQ�'1$�VHTXHQWLH�LV�JHHQ�OLFKDDPVPDWHULDDO��PDDU�HHQ�JHJHYHQ�RQWOHHQG�DDQ�OLFKDDPVPDWHULDDO��,GHP�GH�JHQRW\SHULQJ�YDQ�HHQ�YLUXV�JHYRQGHQ�LQ�KHW�EORHG�YDQ�HHQ�SDWLsQW��+RHZHO�FUXFLDDO�LV�GH]H�SDUDJUDDI�UHODWLHI�EHNQRSW��'H�RPJDQJ�PHW�JHJHYHQV�ZRUGW�LPPHUV�EHVFKUHYHQ�LQ�GH�&RGH�*RHG�*HGUDJ��:DDU�QRGLJ�NDQ�GDDURS�ZRUGHQ�WHUXJJHYDOOHQ�
��� 2PJDQJ�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSVUHFKWHQ2RN�YRRU�JHJHYHQV JHOGW�GDW�GH�RQGHU]RHNHU�GH]H�JHEUXLNW�LQ�RYHUHHQVWHPPLQJ�PHW�GH�]HJJHQVFKDSVUHFKWHQ��=LH�KHWJHHQ�LQ�GH�YRULJH�SDUDJUDDI�RYHU�OLFKDDPVPDWHULDDO�LV�RSJHPHUNW��
/LFKDDPVPDWHULDDO�HQ�JHJHYHQV�]XOOHQ�]RDOV�RSJHPHUNW�LQ�GH�UHJHO�DOV�ppQ�JHKHHO�ELM�GH�
RYHUGUDFKWVRYHUHHQNRPVW
�ZRUGHQ�EHKDQGHOG��+HWJHHQ�GDDUELM�RYHU�OLFKDDPVPDWHULDDO�LV�RSJHPHUNW��JHOGW�RRN�YRRU�GH�WHYHQV�YHUVWUHNWH�JHJHYHQV��,Q�HHQ�ODWHU�VWDGLXP�YDQ�KHW�RQGHU]RHN�]XOOHQ�DGGLWLRQHOH�JHJHYHQV�NXQQHQ�ZRUGHQ�RSJHYUDDJG�ELM�GH�EHKDQGHOHQG�DUWV�RI�DQGHUH�EHULFKWJHYHUV�YLD�GH�DDQ�GH�JHJHYHQV�YHUERQGHQ�FRGHULQJ��'LH�DGGLWLRQHOH�JHJHYHQV�YHUVWUHNNLQJ�]DO�XLW�KHW�RQGHU]RHNVSURWRFRO�PRHWHQ�YRRUWYORHLHQ�HQ�HU�QLHW�WRH�PRHWHQ�OHLGHQ�GDW�DDQ�GH�LQWHQWLH�YDQ�GH�SDWLsQW�ELM�KHW�JHYHQ�YDQ�WRHVWHPPLQJ�RI�KHW�QLHW�PDNHQ�YDQ�EH]ZDDU�JHZHOG�ZRUGW�DDQJHGDDQ��
%LM�KHW�YHUNULMJHQ�YDQ�DGGLWLRQHOH�JHJHYHQV�LV�PHQ�JHERQGHQ�DDQ�GH�&RGH�*RHG�*HGUDJ��,Q�KHW�ELM]RQGHU�LV�KLHU�YDQ�EHODQJ�KHW�
NRSSHOLQJVYHUERG
��LQGLHQ�PHQ�KHHIW�JHVWHOG�PHW�DQRQLHPH�RI�JHFRGHHUGH�JHJHYHQV�WH ZHUNHQ��]RDOV�EOLMNW�KHW�RQGHU]RHNVSURWRFRO���]DO�PHQ�KHW�OLFKDDPV�PDWHULDDO�RI�JHJHYHQV�QLHW�DOVQRJ�WRW�GH�EHWURNNHQH�PRJHQ�KHUOHLGHQ��
��� %HVFKHUPLQJ�YHUWURXZHOLMNKHLG'H�RQGHU]RHNHU�QHHPW�]RGDQLJH�PDDWUHJHOHQ�GDW�XLWVOXLWHQG�GHJHQHQ�ZLHU�PHGHZHUNLQJ�ELM�KHW�RQGHU]RHN�VWULNW�QRRG]DNHOLMN�LV�YDQ�GH�JHJHYHQV�NXQQHQ�NHQQLVQHPHQ��'H�FDWHJRULHsQ�YDQ�GH]H�PHGHZHUNHUV�ZRUGHQ�LQ�KHW�RQGHU]RHNVSURWRFRO�RPVFKUHYHQ��'H�SDUDJUDIHQ�����HQ�����]LMQ�RS�YHU]DPHOLQJHQ�YDQ�XLWVOXLWHQG�JHJHYHQV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
��� %HZDUHQ�YDQ�JHFRGHHUGH�HQ�LGHQWLILFHUHQGH�JHJHYHQV������ ,GHQWLILFHUHQGH�JHJHYHQV�,GHQWLILFHUHQGH�JHJHYHQV�ZRUGHQ�XLWVOXLWHQG�JHEUXLNW�]RODQJ�GDW�YRRU�KHW�GRHO�YDQ�KHW�RQGHU]RHN�QRRG]DNHOLMN�LV��9HUYROJHQV�ZRUGHQ�]LM�RI�YHUQLHWLJG�RI�WRW�DQRQLHPH�JHJHYHQV�RPJH]HW��RI�EHKDQGHOG�DOV�KLHURQGHU�EHVFKUHYHQ��,QGLHQ�GH�RRUVSURQNHOLMNH�WRHVWHPPLQJ�YDQ�GH�EHWURNNHQH�]LFK�GDDUWHJHQ�QLHW�YHU]HW��NXQQHQ�LGHQWLILFHUHQGH�JHJHYHQV�QD�DIORRS�YDQ�KHW�RQGHU]RHN�LQ�JHFRGHHUGH�YRUP�ZRUGHQ�EHZDDUG��
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,Q�GDW�JHYDO�ZRUGHQ�GH�JHJHYHQV�]R�EHZHUNW�GDW�]LM�VOHFKWV�PHW�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�KHUOHLGEDDU�]LMQ�HQ�ZRUGW�HHQ�FRGHULQJ�DDQ�GH]H�JHJHYHQV�WRHJHYRHJG��$DQJH]LHQ�KHW�OLFKDDPVPDWHULDDO�RS�KHW�QLYHDX�YDQ�GH�RQGHU]RHNVLQVWHOOLQJ�UHHGV�JHFRGHHUG�LV�JHEUXLNW��EHVWDDW�GH]H�FRGHULQJ�LQ�SULQFLSH�DO��'H�VOHXWHO�WRW�GH�FRGHULQJ�ZRUGW�QLHW�QX�HFKWHU�QLHW�PHHU�ELM�GH�OHLGLQJ�YDQ�GH�RQGHU]RHNVLQVWHOOLQJ��RI�KRRIG�YDNJURHS��EHZDDUG��PDDU�LQ�KDQGHQ�JHJHYHQ�YDQ�HHQ�RQDIKDQNHOLMNH�GHUGH�SDUWLM��'RRU�GH�RQGHU]RHNHU�ZRUGW�LQ VDPHQZHUNLQJ�PHW�GH]H�GHUGH�SDUWLM�HHQ�UHJOHPHQW�RSJHVWHOG�ZDDULQ�ZRUGW�EHSDDOG�RQGHU�ZHONH�RPVWDQGLJKHGHQ�GH�FRGHULQJ�GRRU�GH]H�GHUGH�SDUWLM�PDJZRUGHQ�JHEUXLNW��'H�RYHUGUDFKW�NDQ�HHUVW�SODDWVYLQGHQ�LQGLHQ�GH]H�SDUWLM�GDDUPHH�DNNRRUG�JDDW��,QGLHQ�DDQ�GH]H�YRRUZDDUGHQ�QLHW�NDQ�ZRUGHQ�YROGDDQ��ZRUGW�KHW�PDWHULDDO�DOVQRJ�YHUQLHWLJG�
����� *HFRGHHUGH�JHJHYHQV�+HW�PHUHQGHHO�YDQ�GH�JHJHYHQV�]DO�WH]DPHQ�PHW�KHW�OLFKDDPVPDWHULDDO�JHFRGHHUG�ZRUGHQ�DDQJHOHYHUG��'H�JHJHYHQV�GLH�DDQ�GH�KDQG�YDQ�DQDO\VH�YDQ�KHW�PDWHULDDO�ZRUGHQ�YHUNUHJHQ��EOLMYHQ�GDQ�XLWHUDDUG�HYHQHHQV�JHFRGHHUGH�JHJHYHQV��+HUOHLGLQJ�LV�RS�EDVLV�YDQ�KHW�NRSSHOLQJVYHUERG�LPPHUV�QLHW�WRHJHVWDDQ�
9RRU�GH]H�JHJHYHQV�JHOGW�GDW�]LM�EHKRUHQ�WH�ZRUGHQ�YHUQLHWLJG�RI�WRW�DQRQLHPH�JHJHYHQV�PRHWHQ�ZRUGHQ�RPJH]HW��WHQ]LM�GH�RRUVSURQNHOLMNH�DDQ�GH�EHWURNNHQH�YHUVWUHNWH�LQIRUPDWLH�]LFK�QLHW�WHJHQ�ODQJHU�EHZDUHQ�YHU]HW�HQ�KHW�YRRU]LHQEDDU�LV�GDW�GH]H�JHJHYHQV�YRRU�HHQ�ODWHU�RQGHU]RHN�YDQ�EHODQJ�]LMQ��'DDUELM�JHOGHQ�GH]HOIGH�FRQGLWLHV�DOV�LQ�SDUDJUDDI�����EHVFKUHYHQYRRU�KHW�EHZDUHQ�YDQ�OLFKDDPVPDWHULDDO�� 3URFHGXUHOH�DVSHFWHQ(U�]LMQ�YHOH�YRUPHQ�YDQ�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO��+HW�LV�QLHW�QRRG]DNHOLMN�RP�DOOH�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�GRRU�HHQ�PHGLVFK�HWKLVFKH�FRPPLVVLH�RI�WRHWVLQJVFRPPLVVLH�WH�ODWHQ�EHRRUGHOHQ��2QGHU]RHN�PHW�DQRQLHP�PDWHULDDO�EHKRHIW�LQ�SULQFLSH�QLHW�WH�ZRUGHQ�JHWRHWVW��WHQ]LM�KHW�RQGHU]RHN�PHW�IRHWDDO�ZHHIVHO��HPEU\R
V�RI�JHVODFKWVFHOOHQ�EHWUHIW��7HYHQV�LV�WRHWVLQJ�YDQ�DQRQLHP�PDWHULDDO�DDQJHZH]HQ�LQGLHQ�GH�UHVXOWDWHQ�QDDU�YHUZDFKWLQJ JURWH�FRQVHTXHQWLHV�]XOOHQ�KHEEHQ�YRRU�HHQ�KHUNHQEDUH�JURHS�SHUVRQHQ�ZDDUWRH�RRN�GH�EHWURNNHQHQ�EHKRUHQ�0HQ�GHQNH�DDQ�GH�VLWXDWLH�GDW�KHW�RQGHU]RHN�WRW�XLWNRPVWHQ�NRPW�YRRU�GH]H�JURHS�GLH�KXQ�PDDWVFKDSSHOLMNH�SRVLWLH�NDQ�EHwQYORHGHQ��YHU]HNHUEDDUKHLG��VWLJPDWLVHULQJ��
2QGHU]RHN�PHW�JHFRGHHUG�HQ�LGHQWLILFHUHQG�PDWHULDDO�GLHQW�ZHO�WH�ZRUGHQ�JHWRHWVW��,Q�GH�H[�SORUDWLHYH�IDVH�ZDQQHHU�HQNHOH�VDPSOHV�ZRUGHQ�EHNHNHQ�RP�WH�EH]LHQ�RI�HHQ�LGHH�WRW�HHQ�]LQYROOH�RQGHU]RHNVK\SRWKHVH�HQ�SURWRFRO�NDQ�ZRUGHQ�RPJH]HW��LV�WRHWVLQJ�XLWHUDDUG�QRJ�QLHW�DDQ�GH�RUGH�
2YHULJHQV�NXQQHQ�GH�UHJOHPHQWHQ�YDQ�GH�RUJDQLVDWLH�ZDDU�GH�RQGHU]RHNHU�DDQ�YHUERQGHQ�LV��]ZDDUGHUH�HLVHQ�VWHOOHQ��ELMYRRUEHHOG�GDW�HON�REVHUYDWLRQHHO�RQGHU]RHN�PRHW�ZRUGHQ�JHWRHWVW��8LWHUDDUG�LV�GH�RQGHU]RHNHU�DDQ�GH]H�UHJOHPHQWHQ�RRN�JHERQGHQ�HQ�NDQ�KLM�]LFK�GDDUDDQ�QLHW�PHW�HHQ�EHURHS�RS�GH]H�&RGH�RQWWUHNNHQ�
,Q�GLW�NDGHU�VWHOW�GH�FRPPLVVLH�YRRU�RP�YRRU�GH�WRHWVLQJ�YDQ�REVHUYDWLRQHHO�RQGHU]RHN��PHW�JHJHYHQV�RI�PHW�OLFKDDPVPDWHULDDO��QLHW�GH�:02�WRHWVLQJVFULWHULD�WH�KDQWHUHQ��'LH�]LMQ�HU�LPPHUV�WRHJHVQHGHQ�RP�WH�YRRUNRPHQ�GDW�GH�SURHISHUVRRQ�QLHW�ZRUGW�RQGHUZRUSHQ�DDQ�]LQOR]H�RI�GLVSURSRUWLRQHOH�LQJUHSHQ�HQ�RS�HHQ�ZHORYHUZRJHQ�PDQLHU�NDQ�EHVOXLWHQ�DO�GDQ�QLHW�GHHO�WH�QHPHQ��'DW�LV�ELM�RQGHU]RHN�RS�DO�DDQZH]LJ�PDWHULDDO�QLHW�DDQ�GH�RUGH��+HW�WRHWVLQJVNDGHU�YRRU�GHUJHOLMN�RQGHU]RHN�LV�GH�&RGH�*RHG�*HGUDJ��YRRU�GH�JHJHYHQV��RI�GH�RQGHUKDYLJH�&RGH�YRRU�OLFKDDPVPDWHULDDO��'H]H�LQFRUSRUHUHQ�GH�UHOHYDQWH�ZHWJHYLQJ�]RDOV�GH�:%3�HQ�GH�NRPHQGH�:=/�
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� 2PJDDQ�PHW�UHVXOWDWHQ�RQGHU]RHN�'H�PHHVWH�EHNHQGH�SUREOHPHQ�URQG�ZHWHQVFKDSSHOLMN�RQGHU]RHN�]LMQ�QLHW�RQWVWDDQ�LQ�KHW�NDGHU�YDQ�GH�]HJJHQVFKDSVUHFKWHQ�RI�SULYDF\�YDQ�GH�EHWURNNHQHQ��PDDU�GRRUGDW�RQMXLVWH�YHUZDFKWLQJHQ�]LMQ�JHZHNW�GRRU�GH�YRRUWLMGLJH�SXEOLFDWLH�YDQ�QLHW�JHYDOLGHHUGH�RQGHU]RHNVUHVXOWDWHQ��'H�RQGHU]RHNHU�GLHQW�]LFK�WH�KRXGHQ�DDQ�GH�JHOGHQGH�UHJHOV�YRRU�GH�WRHWVLQJ�YDQ�]LMQ�RQGHU]RHN��'H�DOJHPHQH�PHGLD�NDQ�KLM�SDV�LQIRUPHUHQ�DOV�KHW�RQGHU]RHN�LQ�ZHWHQVFKDSSHOLMNH�NULQJHQ�LV�JHYDOLGHHUG�HQ�ELM�YRRUNHXU�LQ�HHQ�ZHWHQVFKDSSHOLMN�WLMGVFKULIW�LV�JHSXEOLFHHUG�RI�HU�WHQPLQVWH�GRRU�LV�DDQYDDUG��'H�*HGUDJVFRGH�YDQ�GH�6WLFKWLQJ�%LR�ZHWHQVFKDSSHQ�HQ�PDDWVFKDSSLM�EHYDW�KLHURPWUHQW�QDGHUH�UHJHOV��=LM�LV�DOV�HHQ�ELMODJH�ELM�GH�&RGH�*RHG�*HGUDJ�RSJHQRPHQ��� 2YHUJDQJVUHJHOLQJ(HQ�EHODQJULMNH�YUDDJ�LV�KRH�RP�WH�JDDQ�PHW�OLFKDDPVPDWHULDDO�GDW�LV�YHUVWUHNW�YRRU�GH�LQZHUNLQJ�WUHGLQJ�YDQ�GH]H�&RGH��'DW�PDWHULDDO�]DO�LQ�GH�UHJHO�]LMQ�YHUVWUHNW�]RQGHU�HHQ�RYHUGUDFKWVRYHUHHQNRPVW�HQ�]RQGHU�GDW�GH�RQGHU]RHNHU�]LFK�HU�YDQ�KHHIW�YHUJHZLVW�GDW�GH�KLHU�EHKDQGHOGH�]HJJHQVFKDSVUHFKWHQ�]LMQ�JHwPSOHPHQWHHUG�LQ�GH�LQVWHOOLQJ�YDQ�GH�YHUVWUHNNHU�
'H�RQGHU]RHNHU�GLHQW�]LFK�LQ�GLW�YHUEDQG�WH�UHDOLVHUHQ�GDW�]HJJHQVFKDSVUHFKWHQ�QLHW�
QLHXZ
�]LMQ��9RRU�RQGHU]RHN�PHW�DQRQLHP�PDWHULDDO�JHOGW�DO�VLQGV���DSULO������GDW�GLW�VOHFKWV�JHRRUORRIG�LV�YRRU]RYHU�GH�EHWURNNHQH�GDDUWHJHQ�JHHQ�EH]ZDDU�KHHIW�JHPDDNW��DUW��������%:����'DW�JHOGW�GDQ�QDWXXUOLMN�RRN�YRRU�JHFRGHHUG�PDWHULDDO��9RRU�LGHQWLILFHUHQG�PDWHULDDO�JHOGW�YDQ�RXGVKHU�DO�HHQ�WRHVWHPPLQJVUHJLHP��,PPHUV��GH�DDQ�GLW�PDWHULDDO�YHUERQGHQ�JHJHYHQV�]LMQ�SHUVRRQVJHJHYHQV�GLH�LQ�SULQFLSH�QLHW�]RQGHU�WRHVWHPPLQJ�YDQ�GH�EHWURNNHQH�DDQ�HHQ�GHUGH�PRJHQ�ZRUGHQ�YHUVWUHNW�
'LW�OHLGW�WRW�GH�YROJHQGH�
RYHUJDQJVEHSDOLQJHQ
�� 9RRU�LGHQWLILFHUHQG�OLFKDDPVPDWHULDDO�]DO�GH RQGHU]RHNHU��YRRU]RYHU�GDW�QLHW�DO�LV�JHEHXUG��]LFK�DOVQRJ�PRHWHQ�YHUJHZLVVHQ�RI�GH�EHWURNNHQH�WRHVWHPPLQJ�KHHIW�JHJHYHQ��%OLMNW�GDW�QLHW�KHW�JHYDO��RI�NDQ�GH�YHUVWUHNNHU�GDDURYHU�JHHQ�XLWVOXLWVHO�JHYHQ��GDQ�]DO�GH]H�WRHVWHPPLQJ�DOVQRJ�PRHWHQ�ZRUGHQ�JHYUDDJG�RI�]DO�KHW�PDWHULDDO�GRRU�HHQ�GHUGH�SDUWLM�PRHWHQ�ZRUGHQ�JHFRGHHUG�RI�ZRUGHQ�JHDQRQLPLVHHUG�
� 9RRU�GH�JHFRGHHUG�HQ�DQRQLHP�PDWHULDDO�GDW�QD���DSULO������LV�YHUVWUHNW��RI�ZDDUYDQ�HHQ�GHHO�QD����������LV�YHUVWUHNW��]DO�GH�RQGHU]RHNHU�DOVQRJ�PRHWHQ�QDJDDQ�RI�GH�EHWURNNHQH�GH�PRJHOLMNKHLG�KHHIW�JHKDG�GDDUWHJHQ�EH]ZDDU�WH�PDNHQ��
� %OLMNW�GDW�QLHW�KHW�JHYDO��RI�NDQ�GH�YHUVWUHNNHU�GDDURYHU�JHHQ�XLWVOXLWVHO�JHYHQ��GDQ�]DO�ELM�JHFRGHHUG�PDWHULDDO�GH]H�PRJHOLMNKHLG�DOVQRJ�PRHWHQ�ZRUGHQ�JHERGHQ��2PGDW�GH�RQGHU]RHNHU�QLHW�ZHHW�ZLH�GH�EHWURNNHQH�LV��]DO�GLW�YLD�GH�YHUVWUHNNHU�PRHWHQ�JHEHXUHQ��
'DDUELM�NDQ�HHQ�RQGHUVFKHLG�ZRUGHQ�JHPDDNW�WXVVHQ�JURWH�EHVWDQGHQ�HQ�NOHLQH��%LM�JURWH�]DO�NXQQHQ�ZRUGHQ�YROVWDDQ�PHW�DGYHUWHQWLHV�LQ�GH�ODQGHOLMNH�GDJEODGHQ�ZDDULQ�RS�GH�PRJHOLMNKHLG�YDQ�EH]ZDDU�ZRUGW�JHZH]HQ��]RDOV�LQ�GH�5,90�FDVXV�LV�JHEHXUG��%LM�NOHLQH�EHVWDQGHQ�]XOOHQ�GH�EHWURNNHQHQ�GRRU�GH�YHUVWUHNNHU�NXQQHQ�ZRUGHQ�DDQJHVFKUHYHQ��+HW�FRGHQXPPHU�YDQ�GHJHQH�GLH�EHZDDU�PDDNW��ZRUGW�DDQ�GH�RQGHU]RHNHU�GRRUJHJHYHQ�HQ�GLW�PDWHULDDO�]DO�DOVQRJ�ZRUGHQ�YHUZLMGHUG�
� %LM�DQRQLHP�PDWHULDDO�NDQ�GH]H�PHWKRGH�QLHW�ZHUNHQ�RPGDW�RRN�GH�YHUVWUHNNHU�QLHW�PHW�GH�EHWURNNHQH�EHNHQG�LV��'DW�]RX�HU�WRH�OHLGHQ�GDW�KHW�RQWEUHNHQ�YDQ�HHQ�EH]ZDDU�PRJHOLMNKHLG�QLHW�NDQ�ZRUGHQ�JHUHSDUHHUG�HQ�GDW�GLW�PDWHULDDO�QLHW�PDJ�ZRUGHQ�JHEUXLNW��'DW�LV�HHQ�SDUDGR[DOH�FRQFOXVLH��ELM�KHW�XLW�SULYDF\�RRJSXQW�
JHYRHOLJHU
�OLFKDDPVPDWHULDDO�NDQ�KHW�RQWEUHNHQ�YDQ�HHQ�EH]ZDDUPRJHOLMNKHLG�ZHO�ZRUGHQ�JHUHSDUHHUG��ELM�DQRQLHP�PDWHULDDO�QLHW�
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,QGLHQ�KHW�YRRUJHQRPHQ�RQGHU]RHN�YDQ�ELM]RQGHU�EHODQJ�OLMNW�HQ�DOWHUQDWLHYHQ�RP�KHW�RQGHU]RHN�RS�HHQ�DQGHUH�ZLM]H�XLW�WH�YRHUHQ�RQWEUHNHQ��]RX�GH�RQGHU]RHNHU�NXQQHQ�RYHUZHJHQ�GLW�PHW�GH�EHWURNNHQ�SDWLsQWHQRUJDQLVDWLH�V��WH�EHVSUHNHQ��,QGLHQ�GH]H�KHW�RQGHU]RHN�VWHXQW��RI�VWHXQHQ���NDQ�KHW�RQWEUHNHQ�YDQ�HHQ�EH]ZDDUPRJHOLMNKHLG�HYHQWXHHO�RS�GLH�PDQLHU�ZRUGHQ�JHUHSDUHHUG��'H�RQGHU]RHNHU�]DO�KHW�RQGHU]RHN�PHW�GH�GDDUDDQ�YRRUDIJDDQGH�SURFHGXUH�ZDDUELM�YHUYROJHQV�ZHO�DDQ�GH�0(7&�PRHWHQ�YRRUOHJJHQ��'H]H�]DO�XLWHLQGHOLMN�PRHWHQ�DIZHJHQ�RI KHW�XLW]RQGHUOLMNH�EHODQJ�YDQ�KHW�RQGHU]RHN�HQ�GH�PHWKRGH�ZDDUPHH�ZHUG�EHRRJG�KHW�RQWEUHNHQ�YDQ�HHQ�EH]ZDDUPRJHOLMNKHLG�WH�UHSDUHUHQ�ZLOOHQ�DIZHJHQ�WHJHQ�KHW�QLHW�YROJHQ�YDQ�GH�LQ�GH�:*%2�YRRU]LHQH�SURFHGXUH��� .ODFKWHQ���� ,QOHLGLQJ(HQ�RQGHUVFKHLG�GLHQW�WH�ZRUGHQ�JHPDDNW�WXVVHQ�NODFKWHQ�� EHWUHIIHQGH�KHW�YHUVWUHNNHQ�YDQ�OLFKDDPVPDWHULDDO��HQ�JHJHYHQV��GRRU�GH�RRUVSURQNHOLMNH�JHEUXLNHU�� NODFKWHQ�EHWUHIIHQGH�KHW�JHEUXLN�HWF��YDQ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�GRRU�GH�RQGHU]RHNHU�'H]H�VLWXDWLHV�ZRUGHQ�KLHURQGHU�EHKDQGHOG��7RW�VORW�ZRUGW�LQJHJDDQ�RS�GH�DOJHPHQH�ZHWWHOLMNH�PRJHOLMNKHGHQ�YRRU�HHQ�HYHQWXHOH�NODJHU�
���� .ODFKWHQ�RYHU�KHW�YHUVWUHNNHQ�YDQ�OLFKDDPVPDWHULDDO�'H�RQGHU]RHNHU�VWDDW�EXLWHQ�GLW�W\SH�NODFKWHQ��=LM�PRHWHQ�ZRUGHQ�JHULFKW�WRW�GHJHQH GLH�KHW�PDWHULDDO�KHHIW�YHUVWUHNW�HQ�ZRUGHQ�EHKDQGHOG�YROJHQV�GH�RS�GH]H�EHWUHNNLQJ�KHEEHQGH�NODFKWHQUHJHOLQJ��QDDVW�DQGHUH�ZHWWHOLMNH�PRJHOLMNKHGHQ�YDQ�GH�NODJHU��]LH��������,Q�GH�UHJHO�]DO�GH�YHUVWUHNNHU�HHQ�KXOSYHUOHQHU�]LMQ�RS�ZLH�GH�:HW�NODFKWUHFKW�FOLsQWHQ�]RUJVHFWRU�YDQ�WRHSDVVLQJ�LV��
:DW�DOV�GH�EHWURNNHQH�RI�GLHQV�YHUWHJHQZRRUGLJHU�GH�RQGHU]RHNHU�DDQVSUHHNW�RS�KHW�YHUVWUHNNHQ"(ONH�NODFKW�GLH�WRW�GH�RQGHU]RHNHU�ZRUGW�JHULFKW��GLHQW�GRRU�WH�ZRUGHQ�JH]RQGHQ�QDDU�GH�KLHUQD�WH�EHKDQGHOHQ�ODQGHOLMNH�FRPPLVVLH��'H�RQGHU]RHNHU�NDQ�HQ�PDJ�RS�GH�EHKDQGHOLQJ�YDQ�]R
Q�NODFKW�JHHQ�LQYORHG�RS�XLWRHIHQHQ��,QGLHQ�GH�NODFKW�EHWUHNNLQJ�EOLMNW�WH�KHEEHQ�RS�KHW�EHVFKLNEDDU�VWHOOHQ�HQ�QLHW�RS�GH�XLWYRHULQJ�YDQ�KHW�RQGHU]RHN��GDW�]DO�YHHODO�SDV�ELM�RQGHU]RHN�YDQ�GH�NODFKW�EOLMNHQ���ZRUGW�GH�NODFKW�QLHW�RQWYDQNHOLMN�YHUNODDUG�HQ�GRRUJH]RQGHQ�QDDU�GH�GHJHQH�GLH�KHW�PDWHULDDO�KHHIW�YHUVWUHNW��'H�ODQGHOLMNH�FRPPLVVLH�ODDW�]LFK�LQIRUPHUHQ�RYHU�GH�YRRUWJDQJ�YDQ�GH�EHKDQGHOLQJ�YDQ�GH�NODFKW��%OLMNW�GHJHQH�GLH�KHW�PDWHULDDO�KHHIW�YHUVWHNW��LQ�JHEUHNH�WH�EOLMYHQ�GH�NODFKW�WH��GRHQ��EHKDQGHOHQ�GDQ�]DO�GH�KLHUQD�WH�EHVSUHNHQ�FRPPLVVLH�KHW�&ROOHJH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��]LH�������KLHURYHU�LQIRUPHUHQ�
+HW�RQGHU]RHNVYHOG�LV�HU�PHW�DQGHUH�ZRRUGHQ�ZHO�YHUDQWZRRUGHOLMN�YRRU�GjW�GH�YHUNHHUG�JHDGUHV� VHHUGH�NODFKW�ZRUGW�EHKDQGHOG��PDDU�]DO�RS�GH�EHKDQGHOLQJ�]HOI�JHHQ�LQYORHG�PRJHQ�XLWRHIHQHQ��
$QGHUVRP�NDQ�]LFK�HHQ�YHUJHOLMNEDUH�VLWXDWLH�YRRUGRHQ��'H�NODFKW�ZRUGW�LQJHGLHQG�ELM�GHJHQH�GLH�KHW�PDWHULDDO�KDG�YHUVWUHNW�HQ�ELM�GH�EHKDQGHOLQJ�EOLMNW�GDW�GH�RQGHU]RHNHU�RQMXLVW�KHHIW�JHKDQGHOG��ELMYRRUEHHOG�GRRU�]LFK�QLHW�DDQ�GH�RYHUGUDFKWVRYHUHHQNRPVW�WH�KRXGHQ��'H�NODFKW�WHJHQ�GH�YHUVWUHNNHU�]DO�GDQ�LQ�SULQFLSH�PRHWHQ�ZRUGHQ�DIJHZH]HQ��WHQ]LM�GH]H�ZLVW�RI�NRQ�ZHWHQ�GDW�GH�RQGHU]RHNHU�RQMXLVW�EH]LJ�ZDV�HQ�GDDURP�KDG�PRHWHQ�LQJULMSHQ��2RN�GDQ�JHOGW�ZHHU�HHQ�GRRU]HQGSOLFKW��LQ�GLW�JHYDO�QDDU�GH�LQ�GH�YROJHQGH�SDUDJUDDI�WH�EHKDQGHOHQ�ODQGHOLMNH�NODFKWHQFRPPLVVLH��
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���� .ODFKWHQ�EHWUHIIHQGH�GH�XLWYRHULQJ�YDQ�HHQ�RQGHU]RHN�+LHU�NXQQHQ�WZHH�W\SHQ�NODJHUV�ZRUGHQ�RQGHUVFKHLGHQ�� GH�EHWURNNHQHQ�HQ�KXQ�YHUZDQWHQ�RI�GHJHQH�GLH�QDPHQV�GH�EHWURNNHQH�NODDJW�� GHJHQHQ�GLH�KHW�OLFKDDPVPDWHULDDO�KHEEHQ�YHUVWUHNW�HQ�PHQHQ�GDW�GH�RQGHU]RHNHU�]LFK�QLHW�KHHIW�JHKRXGHQ�DDQ�GH�RYHUGUDFKWVRYHUHHQNRPVW�9RRU�EHLGH�W\SHQ�NODJHUV�GLHQW�ppQ�NODFKWHQUHJHOLQJ�WH�EHVWDDQ��2PGDW�NODFKWHQ�RYHU�GH�XLWYRHULQJ�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�WRW�QX�WRH�ELM]RQGHU�]HOG]DDP�]LMQ�JHEOHNHQ��LV�KHW�QLHW�JHZHQVW�GDW�HONH�RQGHU]RHNVLQVWHOOLQJ�HHQ�HLJHQ�NODFKWHQUHJHOLQJ�PDDNW��+HW�EOLMNW�LQ�GH�SUDNWLMN�YHHO�ZHUN�RP�HHQ�GHUJHOLMNH�UHJHOLQJ��GLH�RYHUHHQNRPVWLJ�GH�:HW�NODFKWUHFKW�FOLsQWHQ�]RUJVHFWRU��:.&=��]DO�PRHWHQ�]LMQ��RS�WH�]HWWHQ��WHUZLMO�GH�LQ�WH�VWHOOHQ�FRPPLVVLH�YHHODO�HHQ�VODSHQG�EHVWDDQ�]DO�OHLGHQ�HQ�GDDUGRRU�RRN�QLHW�GH�QRRG]DNHOLMNH�H[SHUWLVH�]DO�NXQQHQ�RSERXZHQ�
'DDURP�]DO�GH�)0:9�HHQ�ODQGHOLMNH�NODFKWHQFRPPLVVLH�LQVWHOOHQ��'H]H�IXQFWLRQHHUW�RYHUHHQNRPVWLJ�GH�:.&=��,Q�GH�LQIRUPDWLH�DDQ�GH��SRWHQWLsOH��EHWURNNHQHQ�]DO�QDDU�GH]H�NODFKWHQFRPPLVVLH�ZRUGHQ�YHUZH]HQ��'DW�LV�HHQ�ELMNRPHQG�YRRUGHHO�YDQ�HHQ�GHUJHOLMNH�FRPPLVVLH�(U�RQWVWDDW�ppQ�DGUHV�YRRU�NODFKWHQ�GDW�LQ�DOOH�LQIRUPDWLH�RYHU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�NDQ�ZRUGHQ�JHEUXLNW��%LMYRRUEHHOG�GH�GRRU�GH�]LHNHQKXL]HQ�WH�YHUVWUHNNHQ�LQIRUPDWLH�RYHU�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�NDQ�RS�GLW�SXQW�XQLIRUP�]LMQ��,Q�KHW�NDGHU�YDQ�RQGHU]RHN�PHW�JHJHYHQV�WRHWVW�GH�ODQGHOLMNH�FRPPLVVLH�DDQ�RQGHU�PHHU�GH�YROJHQGH�FULWHULD�� KHHIW�GH�RQGHU]RHNHU�JHKDQGHOG�RYHUHHQNRPVWLJ�GH�RYHUGUDFKWVRYHUHHQNRPVW�� KHHIW�GH�RQGHU]RHNHU�]LFK�JHKRXGHQ�DDQ�KHW�LQ�GH]H�&RGH�HQ�GH�&RGH�*RHG�*HGUDJ�JHVWHOGH�� KHHIW�GH�RQGHU]RHNHU�]LFK�RYHULJHQV�JHKRXGHQ�DDQ�GH�YRRU�KHP�JHOGHQGH�UHJHOJHYLQJ�RI�KHWJHHQ�XLW�KHW�RRJSXQW�YDQ�EHVFKHUPLQJ�YDQ�GH�SULYDF\�HQ�RYHULJH�EHODQJHQ�YDQ�GH�EHWURNNHQH�]RDOV�YDQ�HHQ�]RUJYXOGLJ�ZHUNHQG�RQGHU]RHNHU�PDJ�ZRUGHQ�YHUODQJG�'H�FRPPLVVLH�LV�GDDUPHH�WHYHQV�HHQ�RUJDDQ�YRRU�GH�RQDIKDQNHOLMNH�EHVOHFKWLQJ�YDQ�JHVFKLOOHQ��]RDOV�YRRU�GH�HUNHQQLQJ�YDQ�HHQ�JHGUDJVFRGH�YRRU]LHQ�LQ�DUW�����HHUVWH�OLG�YDQ�GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��:%3��'H�VDPHQVWHOOLQJ�YDQ�GH�.ODFKWHQFRPPLVVLH�]DO�EHSHUNW�NXQQHQ�]LMQ��HHQ�RQDIKDQNHOLMN�YRRU]LWWHU��HHQ�OLG�QDPHQV�GH�SDWLsQWHQ�FRQVXPHQWHQ�LQ�GH�]RUJ�HQ�HHQ�OLG�QDPHQV�GH�RQGHU]RHNHUV��3ODDWYHUYDQJHQGH�OHGHQ�]LMQ�QRRG]DNHOLMN�LQ�YHUEDQG�PHW�GH�QRRG]DNHOLMNH�FRQWLQXwWHLW�'H�FRPPLVVLH�ZRUGW�EHYRHJG�GRRUGDW�PHGLVFK�ZHWHQVFKDSSHOLMNH�YHUHQLJLQJHQ�RI�RQGHU]RHNV�LQVWHOOLQJHQ�]LFK�ELM�GH�FRPPLVVLH�DDQVOXLWHQ��'H�FRPPLVVLH�NDQ�GDDUPHH�RRN�EHYRHJG�ZRUGHQ�YRRU�DQGHU�RQGHU]RHN�GDQ�RQGHU]RHN�PHW�JHJHYHQV�RI�PHW OLFKDDPVPDWHULDDO�YLD�
QDGHU�JHEUXLN
��]RDOV�YRRU�SRSXODWLH�RQGHU]RHN�RI�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�JH]RQGH�YULMZLOOLJHUV��'HUJHOLMN�RQGHU]RHN�ZRUGW�YHHODO�YHUULFKW�GRRU�XQLYHUVLWDLUH�JURHSHQ�GLH�DQGHUV�GDQ�GH�XLWYRHUGHUV�YDQ�NOLQLVFK�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�PHQVHQ�QLHW�RQGHU�GH�:.&=�YDOOHQ��
���� :HWWHOLMNH�PRJHOLMNKHGHQ1DDVW�GH�ODQGHOLMNH�FRPPLVVLH�EOLMIW�GH�NODJHU�XLWHUDDUG�EHYRHJG�]LFK�WRW�ZHWWHOLMN�LQJHVWHOGH�LQVWDQWLHV�WH�ZHQGHQ��]RDOV�GH�EXUJHUOLMNH�UHFKWHU�RI�KHW�&ROOHJH�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV�H[�DUW�����:%3��,Q�GH�GRRU�GH�ODQGHOLMNH�FRPPLVVLH�WH�YHUVWUHNNHQ�LQIRUPDWLH�ZRUGW�KLHURS�JHZH]HQ�
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77RRHHOOLLFFKKWWHHQG�GQG�GHHHHOO
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� ,QOHLGLQJ'LW�WRHOLFKWHQG�GHHO�EHVWDDW�XLW�GULH�RQGHUGHOHQ��,Q�GH�HHUVWH�SDUDJUDDI�ZRUGW�NRUW�LQJHJDDQ�RS�GH�UHOHYDQWH�ZHWJHYLQJ��'H�WZHHGH�SDUDJUDDI�EHKDQGHOW�XLWYRHULJ�GH�SUREOHPDWLHN�YDQ�QLHXZH�EHYLQGLQJHQ�HQ�WRHYDOVEHYLQGLQJHQ�HQ�GH�FRQVHTXHQWLHV�GDDUYDQ�YRRU�KHW�]HJJHQVFKDSVV\VWHHP��+LHUPHH�ELHGW�GH�FRPPLVVLH�LQ]LFKW�LQ�KDDU�DIZHJLQJHQ��,Q�GH�GHUGH�SDUDJUDDI�ZRUGW�LQJHJDDQ�RS�GH�UHODWLH�WXVVHQ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�HQ�GH�EHJULSSHQ�
QLHW�KHUOHLGEDDU
��
KHUOHLGLQJ�ZRUGW�UHGHOLMNHUZLMV�YRRUNRPHQ
�HQ�
JHFRGHHUG
���'H]H�EHJULSSHQ�VSHOHQ�LQ�GH�GLVFXVVLH�HQ�GH�ZHWJHYLQJ�HHQ�JURWH�URO��
$OGXV�ELHGW�GLW�WRHOLFKWHQG�GHHO�GH�JHEUXLNHU�YDQ�GH�&RGH�HQ�DQGHUHQ�LQ]LFKW�LQ�GH�DFKWHUJURQGHQ�YDQ�GH�&RGH�HQ�PDDNW�KHW�GH�&RGH�EHWHU�KDQWHHUEDDU��(HQ�]HOIVWDQGLJH�EHKDQGHOLQJ�YDQ�GH�KLHU�WRHJHOLFKWH�RQGHUZHUSHQ�LV�QLHW�EHRRJG��� 'H�UHOHYDQWH�ZHWJHYLQJ��� 2YHU]LFKW�(HQ�RQGHUVFKHLG�NDQ�ZRUGHQ�JHPDDNW�WXVVHQ�HHQ�DDQWDO�HONDDU�RYHULJHQV�RYHUODSSHQGH�UHJHOLQJVFRPSOH[HQ�� UHJHOJHYLQJ�GLH�RS�KHW�EHVFKLNEDDU�NRPHQ�YDQ�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�RRUVSURQNHOLMN�JHEUXLN�EHWUHNNLQJ�KHHIW�� UHJHOJHYLQJ�PHW�EHWUHNNLQJ�WRW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�� UHJHOJHYLQJ�PHW�EHWUHNNLQJ�WRW�SULYDF\��� UHJHOJHYLQJ�GLH�RS�
QDGHU�JHEUXLN
�EHWUHNNLQJ�KHHIW�RI�]DO�KHEEHQ�'H]H�UHJHOLQJVFRPSOH[HQ�ORSHQ�LQ�HONDDU�RYHU��+HW�LV�LQ�ZH]HQ�HHQ�RSVRPPLQJ�YDQ�
DSSHOV�HQ�SHUHQ
��2RUVSURQNHOLMN�JHEUXLN�NDQ�RRN�EHWUHNNLQJ�KHEEHQ�RS�ZHWHQVFKDSSHOLMN�RQGHU]RHN��3ULYDF\�UHJXOHULQJ�NDQ�EHWUHNNLQJ�KHEEHQ�RS�RRUVSURQNHOLMN�JHEUXLN�HQ�RS�ZHWHQVFKDSSHOLMN�RQGHU]RHN��HWF�
%HWHU�LV�GDDURP�GH�RQGHUVFKHLGHQ�ZHWWHQ�DOV�DDQJULMSLQJVSXQW�WH QHPHQ�HQ�WH�EHQRHPHQ�ZHONH�YDQ�GH�JHQRHPGH�RQGHUZHUSHQ�]LM�EHVWULMNHQ��'H�EHWHNHQLV�YDQ�DINRUWLQJHQ�VWDDW�LQ�ELMODJH���YDQ�GH�&RGH��
+LHURQGHU�ZRUGW�GH�VDPHQKDQJ�WXVVHQ�GH]H�UHJHOJHYLQJ�EHNQRSW�WRHJHOLFKW��0HHU�LQIRUPDWLH�LV�WH�YLQGHQ�ELM�GH�VSHFLILHNH�OLWHUDWXXU�RYHU�GH�JHQRHPGH�ZHWWHQ�
��� 7RHOLFKWLQJ������ 2RUVSURQNHOLMN�JHEUXLN�HQ�
QDGHU�JHEUXLN
�$O�ODQJ�ZRUGW�KHW�XLWQHPHQ�YDQ�OLFKDDPVPDWHULDDO�JHUHJHHUG�GRRU�KHW�LQIRUPHG�FRQVHQW�EHJLQVHO��'H]H�LQIRUPHG�FRQVHQW�GHNW�]RZHO�GH�LQJUHHS�ZDDUELM�KHW�PDWHULDDO�ZRUGW�XLWJHQRPHQ�DOV�KHW�EHRRJGH�GRHO��KHW�RRUVSURQNHOLMN�JHEUXLN��YRRU]RYHU�GDW�LV�YRRU]LHQ��
+HW�PHUHQGHHO�YDQ�KHW�RRUVSURQNHOLMN�JHEUXLN�JHVFKLHGW�LQ�KHW�NDGHU�YDQ�GH�SDWLsQWHQ]RUJ��KHW�ZRUGW�JHEUXLNW�WHQ�EHKRHYH�YDQ�GLDJQRVWLHN��VRPV�YRRU�GH�EHKDQGHOLQJ��ELMYRRUEHHOG�HHQ�VSLHU�GLH�ZRUGW�JHEUXLNW�YRRU�UHFRQVWUXFWLH�YDQ�HHQ�OLFKDDPVGHHO��2S�GLW�JHEUXLN�LV�]RDOV�EHNHQG�GH�ZHW�RS�GH�JHQHHVNXQGLJH�EHKDQGHOLQJVRYHUHHQNRPVW��:*%2��YDQ�WRHSDVVLQJ��,QGLHQ�ELM�KHW�XLWQHPHQ�YDQ�PDWHULDDO�WHQ�EHKRHYH�YDQ�GH�EHKDQGHOLQJ�JHHQ�JHEUXLN�LV�YRRU]LHQ�RPGDW�KHW�PDWHULDDO�RP�WKHUDSHXWLVFKH�UHGHQHQ�PRHW�ZRUGHQ�ZHJJHQRPHQ�HQ�YRRU�GH�EHKDQGHOLQJ�YDQ�GH�SDWLsQW�YHUGHU�YDQ�JHHQ�QXW�LV��]RDOV�ERWZHHIVHO�ELM�HHQ�RUWKRSHGLVFKH�RSHUDWLH��LV�KHW�HYHQWXHOH�EHZDUHQ�HQ�JHEUXLNHQ �YRRU�HHQ�DQGHUH�SDWLsQW��JHHQ�RRUVSURQNHOLMN�JHEUXLN��
:HO�RRUVSURQNHOLMN�JHEUXLN�LV��GH�DQDO\VH�YDQ�KHW�XLWJHQRPHQ�PDWHULDDO�QD�REGXFWLH��+LHURS�LV�GH�:HW�RS�GH�OLMNEH]RUJLQJ��:/%��YDQ�WRHSDVVLQJ��
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%ORHGWUDQVIXVLH�LV�LQ�SULQFLSH�RRUVSURQNHOLMN�JHEUXLN�YDQ�GLW�EORHG��+HW�DIVWDDQ�YDQ�EORHG�WHQ�EHKRHYH�YDQ��KHWHUORJH��EORHGWUDQVIXVLH�LV�VXPPLHU�GH�:HW�LQ]DNH�GH�EORHGYRRU]LHQLQJ�JHUHJHOG��
+HW�DDQWDO�YRRUEHHOGHQ�LV�OHJLR��(U�LV�JHHQ�YRUP�YDQ�RRUVSURQNHOLMN�JHEUXLN�GHQNEDDU�ZDDURS�QLHW�HHQ�ZHWWHOLMNH�UHJHOLQJ�YDQ�WRHSDVVLQJ�LV��,Q�KHW�VFKHPD�LV�GDDUYDQ�HHQ�XLWSXWWHQG�RYHU]LFKW�JHJHYHQ��
����� :HWHQVFKDSSHOLMN�RQGHU]RHN�]RQGHU��
QDGHU�JHEUXLN
�+HW�EHNHQGVWH�HQ�EHODQJULMNVWH�NDGHU�YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZRUGW�JHYRUPG�GRRU�GH�:HW�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�PHQVHQ��:02���$DQJULMSLQJVSXQW�YDQ�GH]H�UHJHOLQJ�LV�HHQ�RQGHU]RHN�GDW�HU�RQGHU�PHHU�XLW�EHVWDDW�GDW�SHUVRQHQ�DDQ�KDQGHOLQJHQ�ZRUGHQ�RQGHUZRUSHQ�RI�HHQ�EHSDDOGH�JHGUDJVZLM]H�ZRUGHQ�RSJHOHJG��=XLYHU�REVHUYDWLRQHHO�RQGHU]RHN�YDOW�QLHW�RQGHU�GH�:02��(HQ�
JULMV�JHELHG
�ZRUGW�JHYRUPG�GRRU�YUDJHQOLMVWHQ��+HW�LQFLGHQWHHO�YRRUOHJJHQ�YDQ�HHQ�HQNHOH�YUDDJ�YDOW�QDDU�DOJHPHHQ�ZRUGW�DDQJHQRPHQ�QLHW�RQGHU�GH�:02��+HW�LQ�KHW�NDGHU�YDQ�HHQ�RQGHU]RHN�DDQ�GH]HOIGH�SHUVRQHQ�V\VWHPDWLVFK�YRRUOHJJHQ�YDQ�YUDJHQOLMVWHQ��EHWUHIIHQGH�JH]RQGKHLG��TXDOLW\�RI�OLIH��HWF���ZHHU�ZHO��:DDU�KHW�RPVODJSXQW�OLJW�LV�QLHW�JHKHHO�GXLGHOLMN��PDDU�EOLMNW�LQ�GH�SUDNWLMN�QLHW�DOV�SUREOHPDWLVFK�WH�ZRUGHQ�HUYDUHQ��%LM�WZLMIHO�KDQGHOW�PHQ�YROJHQV�GH�:02��'H�:02�NHQW�LQKRXGHOLMNH�EHSDOLQJHQ�EHWUHIIHQGH�KHW�YRRUJHQRPHQ�RQGHU]RHN�HQ�IRUPHOH��+HW�JDDW�XLWHUDDUG�WH�YHU�GH]H�KLHU�WH�EHKDQGHOHQ��%HODQJULMN�LV��WH�FRQVWDWHUHQ�GDW�LQ�GH]H�&RGH�ELM�HHQ�DDQWDO�HOHPHQWHQ�YDQ�GH�:02�LV�DDQJHVORWHQ��KHW�XLWYRHUHQ�YDQ�HHQ�RQGHU]RHN�YROJHQV�HHQ SURWRFRO�HQ�GH�WRHWVLQJ��DOWKDQV�YRRU�GH�LQ�SDUDJUDDI���EHVFKUHYHQ�SURWRFROOHQ��+HW�JHEUXLN�YDQ�OLFKDDPVPDWHULDDO�GDW�NUDFKWHQV�GH�:02�LV�YHUNUHJHQ�RYHUHHQNRPVWLJ�KHW�RQGHU]RHNV�SURWRFRO�LV�RRUVSURQNHOLMN�JHEUXLN���
(HQ�DQGHUH�YRUP�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�LV�
H[SHULPHQWHHO�EHYRONLQJVRQGHU]RHN
��'H]H�LV�JHUHJHOG�LQ�GH�:HW�RS�KHW�EHYRONLQJVRQGHU]RHN��$OV�VSHFLDOH�UHJHOLQJ�JDDW�GH]H�YRRU�GH�:02��,QGLHQ�LQ�GDW�NDGHU�OLFKDDPVPDWHULDDO�ZRUGW�DIJHQRPHQ�HQ�GDW�WHQ�EHKRHYH�GH�GHHOQHPHU�YDQ�KHW�EHYRONLQJVRQGHU]RHN�ZRUGW�JHEUXLNW���LV�GDW�XLWHUDDUG�RRN�ZHHU�RRUVSURQNHOLMN�JHEUXLN�
����� 3ULYDF\�6WHHGV�LV�RRN�GH�SULYDF\�ZHWJHYLQJ�YDQ�WRHSDVVLQJ��3ULYDF\�EHSDOLQJHQ�NXQQHQ�EHWUHNNLQJ�KHEEHQ�RS�SHUVRRQVJHJHYHQV�GLH�GRRU�GH�EHWURNNHQH�]HOI�]LMQ�YHUVWUHNW�RI�GLH EHVFKLNEDDU�]LMQ�JHNRPHQ�QD�DQDO\VH�YDQ�OLFKDDPVPDWHULDDO�YLD�RRUVSURQNHOLMN�JHEUXLN�HQ�YLD�
QDGHU�JHEUXLN
�
9RRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�JHJHYHQV�JHOGHQ�QDDVW�GH�DOJHPHQH�SULYDF\�EHSDOLQJHQ�HQNHOH�VSHFLILHNH�GLH�RQGHU�RPVWDQGLJKHGHQ�HHQ�YHUVRHSHOLQJ�LQKRXGHQ��'H]H�EHSDOLQJHQ�]LMQ�QHHUJHOHJG�LQ�GH�:*%2�HQ�GH�:%3��2S�JHJHYHQV�GLH�LQ�KHW�NDGHU�YDQ�GH�SDWLsQWHQ]RUJ�]LMQ�YHUNUHJHQ�]LMQ�GH]H�LQ�RQGHUOLQJH�VDPHQKDQJ�YDQ�WRHSDVVLQJ��2YHULJHQV�JHOGW�XLWVOXLWHQG�GH�:%3��9RRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�LQ�GH�JH]RQGKHLGV]RUJ�LV�GLW�VDPHQVWHO�YDQ�EHSDOLQJHQ�LQ�GH�&RGH�*RHG�*HGUDJ�XLWJHZHUNW�
����� $FKWHUJURQG�'H�EHVFKUHYHQ�ZHWJHYLQJ�LV�JHEDVHHUG�RS�WZHH�MXULGLVFKH�XLWJDQJVSXQWHQ��KHW�UHFKW�RS�OLFKDPHOLMNH�LQWHJULWHLW��XLWJHGUXNW�LQ�RQGHU�PHHU�DUW�����YDQ�GH�*URQGZHW��HQ�KHW�UHFKW�RS�SULYDF\��XLWJHGUXNW�LQ�RQGHU�PHHU�DUW�����*URQGZHW���,Q�JH]RQGKHLGVUHFKWHOLMNH�NULQJ�ZRUGW�KHW�UHFKW�RS�]HOIEHVFKLNNLQJ�ZHO�DOV�JURQGVODJ�YRRU�EHLGH�UHFKWHQ�JHQRHPG��PDDU�YDQ�HHQ�SRVLWLHI��LQ�FRQFUHWH�ZHWVEHSDOLQJHQ�YDVWJHOHJG��UHFKW�RS�]HOIEHVFKLNNLQJ�LV�JHHQ�VSUDNH��+HW�LV�ZHO�HHQ�UHFKWVEHJLQVHO�GDW�GH�SRVLWLHIUHFKWHOLMNH�WRHSDVVLQJ�YDQ�EHLGH�JURQGUHFKWHQ�PHGH�NDQ�YRUPJHYHQ��
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(HQ�QDGHUH�EHVFKRXZLQJ�ORRSW�DO�VQHO�XLW�RS�GLHSJUDYHQGH�WKHRUHWLVFKH�GLVFXVVLHV��GLH�KLHU�PRHWHQ�ZRUGHQ�YHUPHGHQ��=R�]XOOHQ�RQGHU]RHNHUV�ZHOOLFKW�RSPHUNHQ�GDW�KHW�UHFKW�RS�JH]RQGKHLGV�]RUJ��WRFK�RRN�PRHW�ZRUGHQ�JHQRHPG��ZDDUDDQ�RQGHU�PHHU�DUWLNHO����YDQ�GH�*URQGZHW�XLWGUXNNLQJ�JHHIW��0DDU�GDW�LV�HHQ�FROOHFWLHI�UHFKW�ZDDUYDQ�DOJHPHHQ�ZRUGW�DDQJHQRPHQ�GDW�KHW�LQGLYLGXHOH�UHFKWHQ�QLHW�RS]LM�NDQ�]HWWHQ��+HW�NDQ�LQ�EHSDDOGH�VLWXDWLHV�GH�YRUPJHYLQJ�YDQ�GLH�UHFKWHQ�ZHO�PHHEHSDOHQ�DOV�GH�NHUQ�KLHUYDQ�GDDUELM�QLHW�ZRUGW�DDQJHWDVW��'DW�LV�JHEHXUG�ELM�GH�XLW]RQGHULQJHQ�RS�GH�VWULNWH�SULYDF\�EHSDOLQJHQ�LQ�KHW�NDGHU�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�
:DW�GDDUYDQ�]LM��GXLGHOLMN�LV�GDW�ELM�KHW�EHVFKLNEDDU�NRPHQ�YRRU�RRUVSURQNHOLMN�JHEUXLN�KHW�UHFKW�RS�OLFKDPHOLMNH�LQWHJULWHLW�]RQGHU�PHHU�DDQ�GH�RUGH�LV�HQ�ELM�RQGHU]RHN�PHW��QLHW�DQRQLHPH��JHJHYHQV�KHW�UHFKW�RS�SULYDF\��%LM�
QDGHU�JHEUXLN
�PHW�QLHW�DQRQLHP�PDWHULDDO�LV�HYHQHHQV�KHW�UHFKW�RS�SULYDF\�DDQ�GH�RUGH��/LFKDDPVPDWHULDDO�LV�LPPHUV�GUDJHU�YDQ�JHJHYHQV��,Q�JH]RQGKHLGVUHFKWHOLMNH�NULQJ�LV�IOLQN�JHGLVFXVVLHHUG�RYHU�GH�YUDDJ�LQ�KRHYHUUH�KHW�UHFKW�RS�OLFKDPHOLMNH�LQWHJULWHLW�RI�GH�GRRUZHUNLQJ�YDQ�KHW�]HOIEHVFKLNNLQJVEHJLQVHO�RRN�HHQ�URO�VSHHOW�ELM�GH�]HJJHQVFKDS�YDQ�GH�EHWURNNHQH�RYHU�
QDGHU�JHEUXLN
��/RV�YDQ�GH�YUDDJ�RI�GDW�QX�UHFKWV�WKHRUHWLVFK�RQRQWNRRPEDDU�LV�RI�QLHW��NHQQHOLMN�JDDW�KHW�SRVLWLHYH�UHFKW�GDDU�WKDQV�YDQ XLW��9RRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�DQRQLHP�OLFKDDPVPDWHULDDO�LV�ELM�GH�:*%2�HHQ�JHHQ�EH]ZDDU�V\VWHHP�LQJHYRHUG��,Q�KHW�DGYLHV�YDQ�GH�*H]RQGKHLGVUDDG�LV�GLH�OLMQ�GRRUJH]HW��'H�FRPPLVVLH�VOXLW�]LFK�GDDUELM�DDQ�
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� 1LHXZH�EHYLQGLQJHQ�HQ�REVHUYDWLRQHHO�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO���� ,QOHLGLQJ%LM�GH�WRWVWDQGNRPLQJ�YDQ�GH]H�&RGH�LV�XLWYRHULJ�JHGLVFXVVLHHUG�RYHU�GH�EHWHNHQLV�YDQ�HYHQWXHOH�QLHXZH�� HQ�WRHYDOVEHYLQGLQJHQ�YRRU�KHW�]HJJHQVFKDSVV\VWHHP�DOVPHGH�KRH�GH]H�GH�EHWURNNHQHQ�DO�RI�QLHW�NXQQHQ�RI�PRHWHQ�ZRUGHQ�PHHJHGHHOG�,Q�GH]H�SDUDJUDDI�ZRUGW�GH�LQ�GH]H�&RGH�JHNR]HQ�RSORVVLQJ�WRHJHOLFKW��'LW�JHEHXUW�GRRU�DOOHUHHUVW�GH�DQGHUH�PRJHOLMNH�RSORVVLQJ�WH�VFKHWVHQ��'H]H�ZDV�LQ�HHQ�YDQ�GH�HHUGHUH�YHUVLHV�YDQ�GH�RQWZHUS�:=/�QHHUJHOHJG����� 'H�YRRUQDDPVWH�YHUVFKLOOHQ�PHW�GH�YRRUNHXU�YDQ�GH�FRPPLVVLH�'H�NHUQ�YDQ�GH�DQGHUH�RSORVVLQJ�LV�GDW�RQGHU]RHN�ZDDUELM�QLHXZH�EHYLQGLQJHQ�WH�YHUZDFKWHQ�]LMQ��XLWVOXLWHQG�RS�EDVLV�YDQ�HHQ�WRHVWHPPLQJVV\VWHHP�PDJ�SODDWVYLQGHQ��ZDDUELM�GH�EHWURNNHQH HU�GXV�RRN�LQ�PRHW�KHEEHQ�LQJHVWHPG�RP�RYHU�GH]H�WH�ZRUGHQ�JHwQIRUPHHUG��,V�HU�HHQ�UHGHOLMNH�NDQV�RS�QLHXZH�EHYLQGLQJHQ�GDQ�PDJ�PDWHULDDO�QLHW�RS�EDVLV�YDQ�KHW�JHHQ�EH]ZDDU�V\VWHHP�ZRUGHQ�JHEUXLNW��/HJLVODWLHI�]RX�GDW�DOV�YROJW�NXQQHQ�ZRUGHQ�XLWJHZHUNW���1LHW�DQRQLHP�OLFKDDPVPDWHULDDO�PDJ�QLHW�ZRUGHQ�JHEUXLNW�LQGLHQ�GH�EHWURNNHQH�QLHW�RYHU�QLHXZH�EHYLQGLQJHQ�ZLO�ZRUGHQ�JHwQIRUPHHUG�RI�LQGLHQ�GLHQV�ZLO�WHU]DNH�QLHW�EHNHQG�LV��,Q�GH�&RGH�*RHG�*HEUXLN�LV�XLWJDQJVSXQW�ELM�KHW�JHHQ�EH]ZDDU�V\VWHHP�GDW�GH�EHWURNNHQH�QLHW�RYHU�QLHXZH�EHYLQGLQJHQ�ZRUGW�JHwQIRUPHHUG��,QGLHQ�KLM�GDW�ZHO�ZLO��PRHW�KLM�GDW�PHOGHQ��'DQ�ZRUGW�KHW�GXV�HHQ�WRHVWHPPLQJVV\VWHHP��ZDDUELM�KHW�LQLWLDWLHI�HYHQZHO�YDQ�EHWURNNHQH�PRHW�XLWJDDQ���
1DGHU�JHEUXLN
�PHW�JHFRGHHUG�PDWHULDDO�RS�JURQG�YDQ�KHW�JHHQ�EH]ZDDU�V\VWHHP�PDJ�XLW�VOXLWHQG�SODDWVYLQGHQ�LQGLHQ�GDDUELM�UHGHOLMNHUZLMV�JHHQ�QLHXZH�EHYLQGLQJHQ�WH�YHUZDFKWHQ�]LMQ��'H�&RGH�VWHOW�GH]H�EHSHUNLQJ�QLHW��
9RRU�GH�&RGH�LV�GH�NDQV�RS�QLHXZH�EHYLQGLQJHQ�QLHW�HHQ�GHUJHOLMN�VFKDUQLHUSXQW�YRRU�KHW�]HJJHQVFKDSVV\VWHHP��'H�FRPPLVVLH�GLH�GH�&RGH�KHHIW�RSJHVWHOG��KHHIW�GDDUELM�QD�ULMS�EHUDDG�DDQJHVORWHQ�ELM�GH�UHHGV�EHVWDDQGH�
EHVW�SUDFWLFHV
�ELM�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO��'H�DUJXPHQWHQ�YDQ�GH�FRPPLVVLH�ZRUGHQ�KLHURQGHU�WRHJHOLFKW��
��� 'H�EHWHNHQLV�YDQ�QLHXZH�EHYLQGLQJHQ�9RRU�GH�RSWLH�ZDDUELM�GH�NDQV�RS�QLHXZH�EHYLQGLQJHQ�ZqO�HHQ�VFKDUQLHUSXQW�LQ�KHW�]HJJHQVFKDSVV\VWHHP�YRUPW��NXQQHQ�WZHH�DUJXPHQWHQ�ZRUGHQ�DDQJHYRHUG�� GH�SULYDF\�YDQ�GH�EHWURNNHQH�LV�LQ�KHW�JHGLQJ�LQGLHQ�GH�RQGHU]RHNHU�NHQQLV ]RX�KHEEHQ�YDQ�HHQ�QLHXZH�EHYLQGLQJ�]RQGHU�GDW�GH�EHWURNNHQH�GLH�ZHQVW�WH�NULMJHQ�� GH�YHUVWUHNNHU�RI�RQGHU]RHNHU�NDQ�YRRU�HHQ�GLOHPPD�NRPHQ�WH�VWDDQ�LQGLHQ�KLM�LHWV�RYHU�GH�EHWURNNHQH�ZHHW��GDW�YRRU�GH]H�YDQ�EHODQJ�NDQ�]LMQ��HQ�KLM�GLW�QLHW�PDJ�PHOGHQ�
2S�EHLGH�DUJXPHQWHQ�YDOW�ZHO�LHWV�DI�WH�GLQJHQ��%LM�KHW�HHUVWH�DUJXPHQW�GLHQW�WH�ZRUGHQ�EHGDFKW�GDW�KHW�JDDW�RP�JHFRGHHUG�PDWHULDDO��'H�RQGHU]RHNHU�NHQW�GH�SHUVRRQ�YDQ�GH�EHWURNNHQH�QLHW��ZHHW�QLHW�RP�ZLH�KHW�JDDW��'H�VOHXWHO�WRW�GH�SHUVRRQVJHJHYHQV�OLJW ELM�GH�YHUVWUHNNHU�RI�HHQ�GHUGH�SDUWLM��9RRUWV�YDOW�QLHW�LQ�WH�]LHQ�ZDDURP�GLW�SULYDF\�DUJXPHQW�QX�MXLVW�YRRU�QLHXZH�EHYLQGLQJHQ�PRHW�JHOGHQ��2S�GH]HOIGH�DEVWUDFWH��QLHW�GLUHFW�DDQ�GH�SULYDF\�YDQ�GH�EHWURNNHQH�JHUHODWHHUGH��ZLM]H�NDQ�KLM�RRN�DQGHUH�JHJHYHQV�RQWOHQHQ�DDQ�KHW�JHFRGHHUGH�PDWHULDDO�ZDDUDFKWHU�GH�EHWURNNHQH�VFKXLOJDDW�
+HW�WZHHGH�DUJXPHQW�VQLMGW�PHHU�KRXW��+HW�JHOGW�]HNHU�YRRU�WRHYDOVEHYLQGLQJHQ�GLH�YDQ�WKHUDSHXWLVFKH�EHWHNHQLV�NXQQHQ�]LMQ�YRRU�GH�EHWURNNHQH��'DDUYRRU�KHHIW�GH]H�&RGH�YRRU]LHQLQ�GH�QRRGSURFHGXUH��9RRU�QLHXZH�EHYLQGLQJHQ�JHOGW�GLW�HFKWHU�YHHO�PLQGHU��+HW�DUJXPHQW�JDDW�HU�DDQ�YRRUELM�GDW�QLHXZH�EHYLQGLQJHQ�HHUVW�PRHWHQ�ZRUGHQ�
YHUWDDOG
�WRW�HHQ�NOLQLVFK�DDQERG�
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RP�ZHUNHOLMN�YDQ�EHWHNHQLV�WH�NXQQHQ�]LMQ�YRRU�GH�EHWURNNHQH�HQ�RS GLH�PDQLHU�GH�EHWURNNHQH�]XOOHQ�EHUHLNHQ��'H�HHUVWH�RSWLH�VXJJHUHHUW�PHW�DQGHUH�ZRRUGHQ�HHQ�GLUHFWH�NOLQLVFKH�WRHSDVEDDUKHLG�YDQ�GH�XLWNRPVWHQ�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN��GLH�QLHW�UHDOLVWLVFK�LV��:HWHQVFKDSSHOLMN�RQGHU]RHN�NHQW�HHQ�ODQJHUH�HQ�YDQ�ZDDUERUJHQ�YRRU]LHQH�URXWH�QDDU�GH�SUDNWLMN�
8LWNRPVWHQ�YDQ�RQGHU]RHN��RRN�DOV�GH]H�QLHXZH�EHYLQGLQJHQ�LQKRXGHQ��]XOOHQ�HHUVW�PRHWHQ�ZRUGHQ�JHDFFHSWHHUG�LQ�KHW�ZHWHQVFKDSSHOLMN�IRUXP��WHUZLMO�]H�RRN�LQ�GH�FRQWH[W�YDQ�NOLQLVFK�RQGHU]RHN�PHW�NZDOLWHLWVZDDUERUJHQ�PRHWHQ�ZRUGHQ�JHYDOLGHHUG��2RN�LV�KHW�QRRG]DNHOLMN�GDW�HU�RYHUHHQVWHPPLQJ�EHVWDDW�GDW�DDQ�HHQ�NOLQLVFKH�EHYLQGLQJ�HHQ�DDQERG�YRRU�JH]RQGKHLGV]RUJ�NDQ�ZRUGHQ�YHUERQGHQ��'LW�YHUHLVW�ZHWHQVFKDSSHOLMNH�HQ�PDDWVFKDSSHOLMNH�GLVFXVVLH��9RRUGDW�DDQ�GH]H�YRRUZDDUGHQ�LV�YROGDDQ��NDQ�HU�GXV�JHHQ�VSUDNH�YDQ�]LMQ�GDW�JHJHYHQV��KRH�UHOHYDQW�]H�RJHQVFKLMQOLMN�RRN�]RXGHQ�NXQQHQ�]LMQ��ZRUGHQ�PHHJHGHHOG�DDQ�SDWLsQWHQ��(HUVW�]DO�HHQ�GLVFXVVLH�PRHWHQ�]LMQ�JHYRHUG�KRH�GH�XLWNRPVW�YDQ�KHW�RQGHU]RHN�YRRU�GH�NOLQLVFKH�SUDNWLMN�EHWHNHQLV�NDQ�KHEEHQ�RI�ZDW�GH�YRRU� HQ�QDGHOHQ�YRRU�HHQ�LQGLYLGX�]LMQ�RP�KHP�PHW�HHQ�QLHXZH�GLDJQRVWLVFKH�PRJHOLMNKHLG�WH�FRQIURQWHUHQ��GLH�QLHW�GLUHFW�GRRU�HHQ�EHKDQGHODDQERG�NDQ�ZRUGHQ�JHYROJG��+HW�JDDW�PHW�DQGHUH�ZRRUGHQ�QLHW�DDQ�RP�PHQVHQ�PHW�UHVXOWDWHQ�YDQ�RQGHU]RHN�WH�FRQIURQWHUHQ�]RQGHU�GDW�SHHU�UHYLHZ�KHHIW�SODDWVJHYRQGHQ��PHQ�HU�YHUYROJHQV�LQ�EUHGH�NULQJ�YDQ�KHHIW�NXQQHQ�NHQQLVQHPHQ�HQ�HHQ��EHJLQ�YDQ��EUHGH�PHGLVFK�LQKRXGHOLMNH�HQ�HWKLVFKH�UHIOHFWLH�RS�GH�QLHXZH�PRJHOLMNKHLG�KHHIW�SODDWVJHYRQGHQ��
$OOHHQ�LQ�]HHU�XLW]RQGHUOLMNH�JHYDOOHQ�]RX�GLW�DQGHUV�NXQQHQ�]LMQ��'DDUWRH�YRRU]LHW�GDQ�GH�QRRGSURFHGXUH��
:HOOLFKW�QRJ�EHODQJULMNHU�GDQ�GH�ZHHUOHJJLQJ�YDQ�GH�DUJXPHQWHQ�GLH�YRRU�GH�RSWLH�SOHLWHQ��]LMQ�GH�DUJXPHQWHQ�GLH�YyyU�KHW�GRRU�GH�FRPPLVVLH�YRRUJHVWDQH�V\VWHHP�SOHLWHQ��'DDURYHU�KDQGHOW�GH�YROJHQGH�SDUDJUDDI�
��� 'H�RQGHUERXZLQJ�YDQ�KHW�V\VWHHP�YDQ�GH]H�&RGH9RRU�KHW�V\VWHHP�YDQ�GH�FRPPLVVLH�NDQ�HHQ�DDQWDO�DUJXPHQWHQ�ZRUGHQ�DDQJHYRHUG��GHHOV�YDQ�SULQFLSLsOH�DDUG��GHHOV�YDQ�SUDNWLVFKH�DDUG��'H]H�ZRUGHQ�KLHURQGHU�EHKDQGHOG��%HVORWHQ�ZRUGW�PHW�GH�PHHVW�SULQFLSLsOH�RYHUZHJLQJ��QDPHOLMN�ZDDURP�PHQVHQ�]RXGHQ�EHVOXLWHQ�OLFKDDPVPDWHULDDO�EHVFKLNEDDU�WH�VWHOOHQ�YRRU�RQGHU]RHN�RRN�DOV�]H�QLHW�ZHWHQ�RI�]H�GDDU�EDDW�ELM�KHEEHQ�
����� 6FKHLGLQJ�WXVVHQ�EHKDQGHOLQJ��FRXQVHOLQJ�HWF��HQ�RQGHU]RHN�9DQ�EHODQJ�LV�GDW�KHW�KLHU�WZHH�YHUVFKLOOHQGH�ZHUHOGHQ�EHWUHIW��%LM�PHGLVFKH�EHKDQGHOLQJ�JDDW�KHW�RP�HHQ�LQGLYLGX��'LHQV�SUREOHPHQ�VWDDQ�FHQWUDDO��%LM�RQGHU]RHN�JDDW�KHW�PHHVWDO�RP�JURHSHQ��0HQ�OHJW�UHODWLHV�WXVVHQ�YDULDEHOHQ�EHKRUHQGH�ELM�SHUVRQHQ�GLH�WRW�HHQ�EHSDDOGH�JURHS�EHKRUHQ�HQ�GLH�GLH�UHODWLHV�NHQQHOLMN�JHPHHQ�EOLMNHQ�WH�KHEEHQ��HU�EOLMIW�GDQ�PHHVWDO�RRN�HHQ�JURHS�RYHU�GLH�GH]H�QLHW�JHPHHQ�KHHIW���
$OV�GLH�YDULDEHOHQ�WRW�HHQ�QLHXZH�EHYLQGLQJ�NXQQHQ�ZRUGHQ�JHUHNHQG��LV�GH�GLUHFWH�EHWHNHQLV�YRRU�HHQ�LQGLYLGX�YRRU�GH�RQGHU]RHNHU�RQEHNHQG��'DW�KDQJW�WH�]HHU�YDQ�GLHQV�RPVWDQGLJKHGHQ�DI��'HJHQH�GLH�KHW�PDWHULDDO�KHHIW�YHUVWUHNW��ZHHW�GLW�PHHVWDO�RRN�QLHW��7HQVORWWH�ZDV�GDW�LQ�GH�UHJHO�QLHW�KHW�SUREOHHP�ZDDUYRRU�GH EHWURNNHQH�]LFK�WRW�GH]H�YHUVWUHNNHU�KHHIW�JHZHQG��0RJHOLMN�OLJW�GH�EHWHNHQLV�YDQ�GH�QLHXZH�EHYLQGLQJ�RRN�ELM�HHQ�KHHO�DQGHUH�GLVFLSOLQH�GDQ�ZDDUELM�KLM�PHW�GH�EHWURNNHQH�LQ�FRQWDFW�VWRQG��6OHFKWV�]HHU�]HOGHQ�ZRUGW�LHWV�JHYRQGHQ�GDW�HHQ�GLUHFWH�FDXVDOH�UHODWLH�WXVVHQ�LQGLYLGX�HQ�GLHQV�JH]RQGKHLG�EHWUHIW�HQ�WRW�HHQ�RQPLGGHOOLMN�HQ�QLHW�SUREOHPDWLVFK�NOLQLVFK�DDQERG�NDQ�ZRUGHQ�YHUWDDOG�YRRU�RP�KHW�HYHQ�ZHONH�SHUVRRQ�GLH�WRW�GLH�JURHS�EHKRRUW��'DDUELM�JDDW�KHW�GLUHFW�NXQQHQ�PHOGHQ�DDQ�GH�YHUVWUHNNHU�YRRUELM�DDQ�GH�QRRG]DNHOLMNH�
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YHUWDDOVODJ�GLH�YDQ�XLWNRPVWHQ�YDQ�RQGHU]RHN�QDDU�PDDWVFKDSSHOLMNH�WRHSDVVLQJ�PRHW�ZRUGHQ�JHPDDNW��'DDURS�LV�LQ�GH�YRULJH�SDUDJUDDI�LQJHJDDQ��1RJPDDOV��GH�XLWNRPVWHQ�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�]RDOV�GH]H�LQ�KHW�YHUVODJ�YDQ�GH�RQGHU]RHNHU�EOLMNHQ��NXQQHQ�PHHVWDO�QLHW�HQ�EHKRUHQ�]HOIV�QLHW�RQPLGGHOOLMN�LQ�GH�SUDNWLMN�YDQ�GH�JH]RQGKHLGV]RUJ�WH�ZRUGHQ�WRHJHSDVW��=LM�GLHQHQ�WH�ZRUGHQ�EHRRUGHHOG�HQ�YHUYROJHQV�GLHQW�RYHU�KXQ�EHWHNHQLV�WH�ZRUGHQ�QDJHGDFKW��-XLVW�EHOHLGVPDNHUV�]XOOHQ�GLW EHDPHQ��PDDU�PHUNZDDUGLJ�JHQRHJ�ZRUGW�GDDUDDQ�GRRU�VRPPLJHQ�ELM�GH�GLVFXVVLH�RYHU�
QDGHU�JHEUXLN
�HQ�QLHXZH�EHYLQGLQJHQ�JHKHHO�YRRUELM�JHJDDQ�
����� +HW�RSWUHGHQ�YDQ�HHQ�ELDV'RRU�XLWVOXLWHQG�PHQVHQ�GLH�]HJJHQ�WH�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�QLHXZH�EHYLQGLQJHQ�DDQ�KHW�RQGHU]RHN�WH�ODWHQ�GHHOQHPHQ�NDQ�RRN�HHQ�ELDV�LQ�KHW�RQGHU]RHN�RQWVWDDQ��=LM�GLH�GHQNHQ�HU�EDDW�YDQ�WH�KHEEHQ�GRHQ�PHH��DQGHUHQ�QLHW��+HW�EHKRHIW�JHHQ�EHWRRJ�GDW�GLW�]RZHO�HWKLVFK�RQJHZHQVW�LV�DOV�GH�UHSUHVHQWDWLYLWHLW�YDQ�HHQ�RQGHU]RHN�HUQVWLJ�NDQ�DDQWDVWHQ��
����� 'H�UHGHQHULQJ�YDQ�GH�HHUVWH�RSWLH�LV�SDWHUQDOLVWLVFK'H�HHUVWH�RSWLH�]RX�RRN�PHUNZDDUGLJ�SDWHUQDOLVWLVFK�]LMQ��,HPDQG�GLH�ZHO�ZLO�GDW�]LMQ�QLHW�DQRQLHPH�PDWHULDDO��GXV�RRN�LQ�JHFRGHHUGH�YRUP��LQ�RQGHU]RHN�ZRUGW�EHWURNNHQ��PDDU�QLHW�ZLO�ZRUGHQ�JHwQIRUPHHUG�RYHU�QLHXZH�EHYLQGLQJHQ��ZRUGW�YDQ�GHUJHOLMN�RQGHU]RHN�XLWJHVORWHQ��0HQ�
PDJ
�YROJHQV�GH�UHJHOLQJ�VOHFKWV�KHW�HLJHQ�PDWHULDDO�YRRU�QLHW�DQRQLHP�RQGHU]RHN�EHVFKLNEDDU�VWHOOHQ�DOV�PHQ�RRN�ZLO�ZRUGHQ�JHwQIRUPHHUG�RYHU�QLHXZH�EHYLQGLQJHQ��'H�FRPPLVVLH�YLQGW�GDW�RQEHJULMSHOLMN��
����� ,QGLYLGXHOH�WRHVWHPPLQJ�ZHUNW�QLHW�LQ�GH�SUDNWLMN'H�UHJHOLQJ�EHRRJW�HHQ�HYHQZLFKW�WH�EHUHLNHQ�WHJHQ�KHW�EHVFKLNEDDU�NRPHQ�YDQ�OLFKDDPV�PDWHULDDO�YRRU�GH�JH]RQGKHLGV]RUJ�HQ�GH�EHVFKHUPLQJ�YDQ�YULMKHLGVUHFKWHQ��'H�FRPPLVVLH�KHHIW�KLHUERYHQ�DO�EHDUJXPHQWHHUG�ZDDURP�GDW�ODDWVWH�DVSHFW�QLHW�]RQGHU�PHHU�NDQ�OHLGHQ�WRW�GH�UHJHOLQJ�]RDOV�GLH�XLW�GH�HHUVWH�RSWLH�]RX�YROJHQ���
0HW�EHWUHNNLQJ�WRW�KHW�HHUVWH�DVSHFW�KHHIW�GH�FRPPLVVLH�]HHU�HUQVWLJH�WZLMIHOV�RI HHQ�V\VWHHP�YROJHQV�GH�HHUVWH�RSWLH��ZDDUELM�YRRU�LHGHU�QLHXZ�JHEUXLN�WRHVWHPPLQJ�PRHW�ZRUGHQ�JHYUDDJG��ZHO�WRW��YROGRHQGH��EHVFKLNEDDU�NRPHQ�YDQ�QLHW�DQRQLHP�OLFKDDPVPDWHULDDO�OHLGW��$DQJH]LHQ�GH�ZHJ�YDQ�JHFRGHHUG�PDWHULDDO�GDQ�GH�IDFWR�LV�DIJHVQHGHQ��]RX�KHW�EHVFKLNEDDU�NRPHQ�YDQ�OLFKDDPVPDWHULDDO�DIKDQJHQ�YDQ�GH�RQGHU�GH�]RUJ�YDQ�GH�EHKDQGHOHQG�DUWV�WRW�VWDQG�JHNRPHQ�LQGLYLGXHOH�WRHVWHPPLQJ��*H]LHQ�GH�QX�DO�GRRU�VRPPLJH�0(7&
V�JHsLVWH�GLUHFWH�EHWURNNHQKHLG�YDQ�GH�EHKDQGHOHQGH�DUWV�ELM�KHW�LGHQWLILFHUHQ�XLW�GH�PHGLVFKH�GRVVLHUV�YDQ�SDWLsQWHQ�GLH�ELM�HHQ�EHSDDOG�RQGHU]RHN�EHWURNNHQ�ZDUHQ�RI�NXQQHQ�ZRUGHQ��OHLGW�GH]H�RSWLH�YULMZHO�DOWLMG�WRW�GH�RQPRJHOLMNKHLG�RP�RQGHU]RHN�WH�GRHQ��
(U�LV�QLHW�YHHO�NHQQLV�YDQ�GH�JH]RQGKHLGV]RUJ�YRRU�QRGLJ�RP�WH�ZHWHQ�KRH�GH GLUHFWH�EHKDQGHOUHODWLH�WKDQV�DO�RQGHU�GUXN�VWDDW�YDQ�EHSHUNWH�PLGGHOHQ��WRHJHQRPHQ�YHUZDFKWLQJHQ�YDQ�GH�SDWLsQW�HQ�GH�QRUPDOH�LQIRUPHG�FRQVHQW�SURFHGXUHV�PHW�EHWUHNNLQJ�WRW�GH�DDQGRHQLQJ�YDQ�GH�SDWLsQW�HQ�GH�LQJUHHS�ZDDUELM�KHW�OLFKDDPVPDWHULDDO�]RX�ZRUGHQ�XLWJHQRPHQ���'DW�LHPDQG��GH�EHWURNNHQH�LQFOXLV��HU�GDQ�QRJ�WLMG�YRRU��HQ�]LQ�LQ�]RX�KHEEHQ�RP�HHQ�JHVSUHN�RYHU�
QDGHU�JHEUXLN
�YDQ�OLFKDDPVPDWHULDDO�DDQ�WH�JDDQ��LV�HHQ�YROVWUHNWH�LOOXVLH��'DW�JHOGW�QDWXXUOLMN�QLHW�YRRU�XLW]RQGHUOLMNH�VLWXDWLHV�LQ�GH�JH]RQGKHLGV]RUJ�ZDDU�PHQ�MXLVW�HU�RS�LV�JHULFKW�RP�PHW�GH�SDWLsQW�RYHU�GLHQV�WRHNRPVWLJH�JH]RQGKHLG�LQ�JHVSUHN�WH�UDNHQ��]RDOV�GH�NOLQLVFKH�JHQHWLFD��HQ�GDDUYRRU�RRN�YROGRHQGH�PLGGHOHQ�KHHIW��0DDU�GLH�EHWUHNNHOLMNH�OX[H�RQWEUHHNW�LQ�GH�RYHUJURWH�UHVW�YDQ�GH�JH]RQGKHLGV]RUJ��'DDU�KHHUVW�GH�GDJHOLMNVH�KHFWLHN��+HW�EHWHNHQW�KHW�HLQGH�YDQ�KHW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�DOV�YRRU�KHW�EHVFKLNEDDU�NRPHQ�YDQ�OLFKDDPVPDWHULDDO�KHW�LQGLYLGXHOH�WRHVWHPPLQJVJHVSUHN�QRGLJ�LV�

1,(8:(�%(9,1',1*(1

��



����� (HQ�DDQYDDUGEDDU�HYHQZLFKW�+HW�ERYHQVWDDQGH�DUJXPHQW�PDJ�]HHU�SUDJPDWLVFK�NOLQNHQ��PDDU�PRHW�XLWHUDDUG�ZRUGHQ�JHOH]HQ�LQ�VDPHQKDQJ�PHW�GH�GRRU�GH�FRPPLVVLH�JHYRQGHQ�DUJXPHQWHQ�DDQ�GH�NDQW�YDQ�GH�YULMKHLGVUHFKWHQ��+HW�JDDW�RRN�GH�FRPPLVVLH�RP�KHW�HYHQZLFKW��
+HW�LQ GH�YRULJH�SDUDJUDDI�JHQRHPGH�DUJXPHQW�]DO�QRRLW�PRJHQ�ZRUGHQ�JHEUXLNW�RP�RQGHU]RHN�LQ�GH�]LQ�YDQ�GH�:02��ZDDU�GXV�ZRUGW�JHwQWHUYHQLHHUG�LQ�GH�JH]RQGKHLGVWRHVWDQG�YDQ�PHQVHQ�RI�GH�NHX]H�GLH�]LM�WHQ�DDQ]LHQ�YDQ�HHQ�EHKDQGHOLQJ�]RXGHQ�NXQQHQ�PDNHQ��'DQ�]RX�GH�OLFKDPHOLMNH�LQWHJULWHLW�YDQ�KHQ�JHZHOG�ZRUGHQ�DDQJHGDDQ��0DDU�GDW�LV�KLHU�QLHW�DDQ�GH�RUGH��(U�LV�JHHQ�EHGUHLJLQJ�YDQ�KXQ�SULYDF\�DOV�KHW�OLFKDDPVPDWHULDDO�YDQ�PHQVHQ�JHFRGHHUG�NDQ�ZRUGHQ�JHEUXLNW�]RQGHU�GDW�]LM�GLUHFW�ZRUGHQ�JHwQIRUPHHUG�RYHU�HYHQWXHOH�QLHXZH�EHYLQGLQJHQ��0HW�HHQ�DUJXPHQWDWLH�RQWOHHQG�DDQ�KHW�UDSSRUW�YDQ�KHW�5DWKHQDX�LQVWLWXXW��HU�LV�HHUGHU�VSUDNH�YDQ�HHQ�EHGUHLJLQJ�YDQ�]HOIEHVFKLNNLQJ�DOV�PHQVHQ�PLQ�RI�PHHU�UDXZHOLMNV�ZRUGHQ�JHFRQIURQWHHUG�PHW�QLHXZH�EHYLQGLQJHQ��WHUZLMO�GH�PDDWVFKDSSHOLMNH�HQ�NOLQLVFKH�EHWHNHQLV�QLHW�YDVW�VWDDQ��
'LW�]HJW�QRJ�QLHWV�RYHU�GH�ZHQVHOLMNKHLG�YDQ�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�DOV�]RGDQLJ��'DW�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�YDQ�HYLGHQW�EHODQJ�LV�YRRU�GH�JH]RQGKHLGV]RUJ�EHKRHIW�JHHQ�EHWRRJ��'H�YUDDJ�LV ZDDUYRRU�PHQVHQ�]RXGHQ�NLH]HQ��9RRU�HHQ�PDDWVFKDSSLM�ZDDULQ�EHGUHLJLQJHQ�YDQ�KXQ�JH]RQGKHLG�EHNHQG�NXQQHQ�ZRUGHQ�GRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�RI�ZDDU�GDW�QLHW�PHHU�PRJHOLMN�LV��'H�DUJXPHQWHQ�GLH�WHJHQ�KHW�EHVFKLNEDDU�NRPHQ�YDQ�GHUJHOLMNH�JHJHYHQV�ZRUGHQ�JHQRHPG��]LMQ�YDQ�WZHHsUOHL�DDUG��+HW�HHUVWH�ZRUGW�MXLVW�GRRU�KHW�V\VWHHP�YDQ�GH�&RGH�RQGHUYDQJHQ��KHW�WZHHGH�OLJW�EXLWHQ�KHW�EHUHLN�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�� NHQQLV�YDQ�EHGUHLJLQJHQ�LV�PRHLOLMN�WH�KDQWHUHQ��]HNHU�DOV�KHW�RP�VWDWLVWLVFKH�ULVLFR
V�JDDW�ZDDUYDQ�GH�H[DFWH�EHWHNHQLV�YRRU�MH]HOI�QLHW�RQPLGGHOOLMN�GXLGHOLMN�LV�� GLW�VRRUW�YHUEDQGHQ�NDQ�EXLWHQ�GH�JH]RQGKHLGV]RUJ�ZRUGHQ��PLV�JHEUXLNW�RP�PHQVHQ�XLW�WH�VOXLWHQ��ELMYRRUEHHOG�GRRU�YHU]HNHUDDUV��ELMYRRUEHHOG�ZDQQHHU�]LM�GLW�LQ�KXQ�YUDJHQOLMVWHQ�RSQHPHQ�
+HW�HHUVWH�EH]ZDDU�EHRRJW�GH�&RGH�MXLVW�WH�RQGHUYDQJHQ�GRRUGDW�LQ�GH�HHUVWH�SODDWV�QLHW�GH�SUHWHQWLH�ZRUGW�JHZHNW�GDW�UHVXOWDWHQ�YDQ�RQGHU]RHN�PHQVHQ�GLUHFW�NXQQHQ�ZRUGHQ�PHHJHGHHOG��'H�&RGH�YLQGW�GDW�GH]H�PRHWHQ�ZRUGHQ�LQJHEHG�LQ�HHQ�GLVFXVVLH�RYHU�GH�EHWHNHQLV�YDQ�GH]H��,Q�GH�WZHHGH�SODDWV�ZLO�GH�&RGH�QLHW�GDW�PHQVHQ�YHUYROJHQV�UHFKWVWUHHNV�RS�LQGLYLGXHHO�QLYHDX�ZRUGHQ�JHwQIRUPHHUG�RYHU�HYHQWXHOH�QLHXZH�EHYLQGLQJHQ��PDDU�RS�HHQ�DOJHPHHQ�QLYHDX��RYHU�GH�UHVXOWDWHQ�LQ�KHW�DOJHPHHQ��+HW�JDDW�GXV�VWHHGV�RP�NHQQLV�YDQ�KHW��PRJHOLMNHUZLMV��EHKRUHQ�WRW�HHQ�ULVLFRJURHS��]RQGHU�GH�PHGHGHOLQJ�RI�GH�EHWURNNHQH�]HOI�GLW�ULVLFR�RRN�GDDGZHUNHOLMN�GUDDJW��'DDUYRRU�]DO�KLM�]LFK�WRW�]LMQ�RI�HHQ�KXOSYHUOHQHU�PRHWHQ�ZHQGHQ��'H�JHQRHPGH�GLVFXVVLH�JHHIW�KHW�LQGLYLGX�GDW�WRW�GH�ULVLFRNODVVH�EHKRRUW��RI�GHQNW�PRJHOLMNHU�ZLMV�WH�EHKRUHQ��GDQ�KRXYDVW�KRH�KLM�PHW�GH]H�NDQV�NDQ�RPJDDQ��+HW]HOIGH�JHOGW�YRRU�GH�KXOSYHUOHQHU�ZDDUWRH�KLM�]LFK�YHUYROJHQV�ZHQGW��
'DW�QHHPW�QLHW�ZHJ�GDW�DOGXV�PHQVHQ��DO�ZDV�KHW�PDDU�YLD�GH�PHGLD�JHFRQIURQWHHUG�NXQQHQ�ZRUGHQ�PHW�GH�PRJHOLMNKHLG�RI�]HOIV�]HNHUKHLG�GDW�]LM�WRW�HHQ�EHSDDOGH�ULVLFRJURHS�EHKRUHQ��7HJHQRYHU�GLHJHQHQ�GLH�GH]H�NHQQLV�XLWVOXLWHQG�EHODVWHQG�YLQGHQ��VWDDW�HHQ�JURHS�GLH�GH]H�NHQQLV�ZHO�ZHQVW�HQ�GLH�PRJHOLMN�JHEUXLN�ZHQVW WH�PDNHQ�YDQ�GH�PRJHOLMNKHGHQ�WRW�SUHYHQWLH�GLH�HU�DDQ�NXQQHQ�ZRUGHQ�YHUERQGHQ��$OV�YDQZHJH�GH��SV\FKLVFKH��EHODVWLQJ�YDQ�GH�HHUVWH�JURHS�QLHW�WRW�RQGHU]RHN�ZRUGW�EHVORWHQ��]RX�GH�WZHHGH�JURHS�HHQ�NDQV�RS�NHQQLV�RYHU�GH�HLJHQ�VLWXDWLH�HQ�PRJHOLMN�RRN�HHQ�NDQV�RS�SUHYHQWLH�ZRUGHQ�RQWKRXGHQ��'DW�LV�PRHLOLMN�DDQYDDUGEDDU��
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%LM�KHW�WZHHGH�DUJXPHQW�NXQQHQ�RQGHU]RHNHUV�VOHFKWV�EHDPHQ�GDW�]LM�KLHU�RRN�VWHUN�WHJHQ�]LMQ�HQ�GLW�HHQ�RQHLJHQOLMNH�WRHSDVVLQJ�YDQ�KHW�RQGHU]RHN�]RXGHQ�YLQGHQ��(U�LV�JHHQ�ZHWHQVFKDSSH�OLMN�RQGHU]RHNHU�GLH�HU�YRRU�SOHLW�RP�GLHQV�UHVXOWDWHQ�RS�HHQ�LQGLYLGXHHO�QLYHDX�DDQ�GHUGHQ�EHVFKLNEDDU�WH�VWHOOHQ�HQ�HU�LV�JHHQ�HQNHO�JHYDO�EHNHQG�ZDDULQ�GLW�LV�JHEHXUG��9RRU]RYHU�UHVXOWDWHQ�RS�JURHSVQLYHDX�WRW�FDWHJRULVFKH�XLWVOXLWLQJHQ�]RXGHQ�OHLGHQ��GLHQHQ�DQGHUH�PHFKDQLVPHQ�GDDUYRRU�WH�ZDNHQ��'LH�]LMQ�HU�JURWHQGHHOV�DO��PHW�QDPH�GRRU�GH�:HW�PHGLVFKH�NHXULQJHQ�� /LFKDDPVPDWHULDDO�HQ�KHUOHLGEDDUKHLG��� ,QOHLGLQJ'LW�LV�HHQ�ELM]RQGHU�LQJHZLNNHOGH�NZHVWLH��9RRU�HHQ�JRHG�EHJULS�YDQ�GH�&RGH�PRHWHQ�ZLM�HUUHODWLHI�ODQJ�ELM�VWLOVWDDQ�8LW�SDUDJUDDI������HQ�YROJHQGH�EOLMNW�GDW�YRRU�GH�]HJJHQVFKDSVYRUP�YDQ�EHODQJ�LV�RI�OLFKDDPVPDWHULDDO�KHUOHLGEDDU�LV�WRW�GHJHQH�YDQ�ZLH�KHW�OLFKDDPVPDWHULDDO�DINRPVWLJ�LV��'H�RQWZHUSYHUVLH�YDQ�GH�:=/�GLH�GH�FRPPLVVLH�PRFKW�EHVWXGHUHQ�PDDNW�HHQ�GULHVODJ�� QLHW�KHUOHLGEDDU�� KHUOHLGLQJ�ZRUGW�UHGHOLMNHUZLMV�YRRUNyPHQ�� KHUOHLGEDDU�
'H]H�GULHGHOLQJ�LV�EHNHQG�XLW�GH�RPJDQJ�PHW�JHJHYHQV�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�HQ�VWDDW�DDQ�GH�EDVLV�YDQ�GH�UHJHOLQJ�LQ�GH�&RGH�*RHG�*HGUDJ��'H�EHWHNHQLV�GLH�GDDUELM�DDQ�GLH�EHJULSSHQ�LV�JHJHYHQ�]RX�KLHU�GXV�NXQQHQ�ZRUGHQ�RYHUJHQRPHQ��'H]H�EHWHNHQLV�LV�JHNRSSHOG�DDQ�JHJHYHQV�HQ�GH�YUDDJ�QDDU�GH�PDWH�YDQ�KHUOHLGEDDUKHLG�ZRUGW�GDQ�EHDQWZRRUG�DDQ�GH�KDQG�YDQ�GH�DDQ�KHW�OLFKDDPVPDWHULDDO�JHNRSSHOGH�JHJHYHQV�RYHU�GH�SDWLsQW��'DW�YHURQGHUVWHOW�GDW�GH�YUDDJ�QDDU�GH�PDWH�YDQ�KHUOHLGEDDUKHLG�YDQ�OLFKDDPVPDWHULDDO�]LFK�QLHW�YRRUGRHW��]RQGHU�DDQ�KHW�PDWHULDDO�JHNRSSHOGH�JHJHYHQV��'LH�YHURQGHUVWHOOLQJ�PRHW�HHUVW�ZRUGHQ�RQGHU]RFKW��
��� .DQ�OLFKDDPVPDWHULDDO�DOV�]RGDQLJ�DO�GDQ�QLHW�ZRUGHQ�KHUOHLG�WRW�GHJHQH�YDQ�ZLH�KHW�DINRPVWLJ�LV�"/LFKDDPVPDWHULDDO�OHYHUW�QD�DQDO\VH�JHJHYHQV�RS�RYHU�GHJHQH�YDQ�ZLH�KHW�DINRPVWLJ�LV��2S�HHQ�JHQHWLVFK�QLYHDX�]LMQ�GDW�XQLHNH�JHJHYHQV��0DDU�GH�DDQZH]LJKHLG�YDQ�HHQ�EHSDDOG�YLUXV�NDQ�LQ�HHQ�EHSDDOGH�FRQWH[W�GH�SHUVRRQ�YDQ�ZLH�KHW�PDWHULDDO�DINRPVWLJ�LV�RRN�DO�KHUNHQEDDU�PDNHQ��,Q�EHLGH�JHYDOOHQ�LV�HYHQZHO�QRGLJ�GDW�GH�XLWNRPVWHQ�YDQ�GH�DQDO\VH�YDQ�KHW�PDWHULDDO�ZRUGHQ�YHUJHOHNHQ�PHW�DQGHUH�JHJHYHQV�ZDDUDDQ�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�ZHO�LV�JHNRSSHOG��,V�HU�QLHW�]R
Q�EHVWDQG�RI�KHHIW�GH�RQGHU]RHNHU�GDDU�JHHQ�WRHJDQJ�WRH��GDQ�]HJW�OLFKDDPVPDWHULDDO�QLHWV�RYHU�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�
'H�PRJHOLMNKHLG�YDQ�
JHQHWLF�ILQJHUSULQWLQJ
��KRH�LQWHUHVVDQW�RRN�LQ�WKHRULH��PDDNW�OLFKDDPV�PDWHULDDO�GXV�RS�]LFK�]HOI�QLHW�KHUOHLGEDDU��+HW�JDDW�HU�RP�ZDDU�GH�RQGHU]RHNHU�DOV�YHUJHOLMNLQJV�PDWHULDDO�QRJ�PHHU�RYHU�EHVFKLNW��'DDUELM�NXQQHQ�GH�YROJHQGH�VLWXDWLHV�ZRUGHQ�RQGHUVFKHLGHQ����+HW�NDQ�]LMQ�GDW�]R
Q�EHVWDQG�QLHW�EHVWDDW�RI�GH�RQGHU]RHNHU�QLHW�EHNHQG�LV��RI�LQGLHQ�ZHO�EHVWDDQG�HQ�EHNHQG��YRRU�GH�RQGHU]RHNHU��]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH��YROVWUHNW�QLHW�WRHJDQNHOLMN�LV��]RDOV�GH�JHQHWLVFKH�JHJHYHQV�GLH�ELM�GH�&5,�EHNHQG�]LMQ��,Q�GLW�JHYDO�LV�OLFKDDPVPDWHULDDO�QLHW�KHUOHLGEDDU���+HW�NDQ�RRN�]LMQ�GDW�KLM�ZHO�EHNHQG�LV�PHW�HHQ�EHVWDQG�GDW�PRJHOLMN�GH�LGHQWLWHLW�]RX�NXQQHQ�RQWKXOOHQ�QD�QDGHUH�EHZHUNLQJHQ�HQ�NRSSHOLQJ�PHW�GH�ELM�KHP�EHNHQGH�JHJHYHQV�HQ�GDW�KLM�GDDU�PHW�HQLJH�PRHLWH�RRN�ZHO�WRHJDQJ�WRW�]RX�KHEEHQ��PDDU�GDW�KLM�GDW�QLHW�PDJ�HQ�HU�RRN�]XONH�SUDNWLVFKH�HQ�LQVWLWXWLRQHOH�ZDDUERUJHQ�]LMQ�JHVFKDSHQ��GDW�KLM�GDW�QLHW�PHW�UHODWLHI�VLPSHOH�PLGGHOHQ�NDQ�
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,Q�KHW�HHUVWH�JHYDO�LV�KHUOHLGLQJ�UHGHOLMNHUZLMV�QLHW�PRJHOLMN��,Q�KHW�WZHHGH�JHYDO�LV�KHUOHLGLQJ�ZHO�PRJHOLMN��PDDU�ZRUGW�GLW�UHGHOLMNHUZLMV�YRRUNyPHQ��'H]H�WZHHGH�VLWXDWLH�NDQ�DOV�YROJW�ZRUGHQ�WRHJHOLFKW���+HW�]RX�ELMYRRUEHHOG�NXQQHQ�]LMQ�GDW�ELM�KHW�LQVWLWXXW�ZDDU�GH�RQGHU]RHNHU�DDQ�LV�YHUERQGHQ��]LFK�HHQ�EHVWDQG�EHYLQGW�YDQ�JHJHYHQV�RI�OLFKDDPVPDWHULDDO�PHW�GDDUDDQ�JHNRSSHOGH�JHJHYHQV��GDW�QD�NRSSHOLQJ�PHW�KHW�EHVWDQG�YDQ�GH�RQGHU]RHNHU��HQ�ZHOOLFKW�QDGDW�GH�RQGHU]RHNHU�RS�GLW�WZHHGH�EHVWDQG�HHUVW�QRJ�HHQ]HOIGH�DQDO\VH�KHHIW�PRHWHQ�WRHSDVVHQ�DOV�RS�KHW�HHUVWH��GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�ZDDUVFKLMQOLMN�RQWKXOW��)RUPHHO�KHHIW�KLM�HYHQZHO�JHHQ�WRHJDQJ�WRW�GLW�WZHHGH�EHVWDQG��GLW�EHVWDQG�LV�YRRUWV�GRRU�WHFKQLVFKH�EHYHLOLJLQJVPDDWUHJHOHQ��DO�]LMQ�GH]H�PHHU�JHULFKW�RS�LQEUHXN�YDQ�EXLWHQ�DI�GDQ�YDQ�ELQQHQXLW��YDQ�]LMQ�HYHQWXHOH�QDVSHXULQJHQ�DIJHVFKHUPG�HQ�ERYHQGLHQ�LV�KLM�JHERQGHQ�DDQ�KHW�
NRSSHOLQJVYHUERG
�]RDOV�JHIRUPXOHHUG�LQ�SDUDJUDDI���YDQ�GH]H�&RGH��,Q�GLW�JHYDO�LV�KHW�OLFKDDPVPDWHULDDO�ZHO�KHUOHLGEDDU��'H�ZDDUERUJHQ�]LMQ�HFKWHU�]RGDQLJ�GDW�KHUOHLGLQJ�UHGHOLMNHUZLMV�ZRUGW�YRRUNRPHQ�
��� &RQFOXVLHV�RYHU�KHUOHLGEDDUKHLG�YDQ�OLFKDDPVPDWHULDDO�DOV�]RGDQLJ��FRQWH[WDIKDQNHOLMN/LFKDDPVPDWHULDDO�DOV�]RGDQLJ�OHLGW�GXV�QLHW�WRW�GH�SHUVRRQ�YDQ�ZLH�KHW�DINRPVWLJ�LV��,Q�HHQ�EHSDDOGH�FRQWH[W�NDQ�KHW�ZHO�WRW�GLH�SHUVRRQ�ZRUGHQ�KHUOHLG��
9DQ�GLUHFWH�KHUOHLGEDDUKHLG�LV�VSUDNH�LQGLHQ�GH�RQGHU]RHNHU�EHVFKLNW�RYHU�HHQ�EHVWDQG�YDQ�PDWHULDDO�PHW�JHJHYHQV�RI�XLWVOXLWHQG�JHJHYHQV���ELMYRRUEHHOG�LQ�GH�FRPSXWHU�RSJHVODJHQ�'1$�VHTXHQWLHV��GLH�ZHO�GLUHFW�KHUOHLGEDDU�]LMQ�HQ�ZDDUPHH�GRRU�NRSSHOLQJ�PHW�KHW�OLFKDDPVPDWHULDDO�RRN�GLW�OLFKDDPVPDWHULDDO�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�RQWKXOW��
9DQ�PRJHOLMNH�KHUOHLGEDDUKHLG�PDDU�ZDDUELM�KHUOHLGLQJ�UHGHOLMNHUZLMV�ZRUGW�YRRUNRPHQ��LV�VSUDNH�LQGLHQ�]R
Q�EHVWDQG�ZHO�EHVWDDW�PDDU�LQVWLWXWLRQHOH�HQ�SUDNWLVFKH�ZDDUERUJHQ�]LMQ�JHWURIIHQ�GDW�GH�RQGHU]RHNHU�GLW�QLHW�PHW�KHW�OLFKDDPVPDWHULDDO�NDQ�PDWFKHQ�
��� +HW�SUDNWLVFKH�SUREOHHP�ELM�GH�FRQWH[WDIKDQNHOLMNH�EHQDGHULQJ'H]H�FRQWH[WDIKDQNHOLMNH�EHQDGHULQJ�OHYHUW�HHQ�SUDNWLVFK�SUREOHHP�RS�ELM�KHW�YHUVWUHNNHQ�YDQ�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�RQGHU]RHN�YLD�
QDGHU�JHEUXLN
��%LM�JHJHYHQV�]LHW�PHQ�LQ�GH�UHJHO�DOV�KHW�ZDUH�DDQ�GH�EXLWHQNDQW�RI�KHW�RP�GLUHFW�KHUOHLGEDUH�JHJHYHQV�JDDW�RI�QLHW�HQ�GXV�RI�GH]H�DO�GDQ�QLHW�]RQGHU�WRHVWHPPLQJ�YDQ�GH�EHWURNNHQH�DDQ�HHQ�RQGHU]RHNHU�PRJHQ�ZRUGHQ�YHUVWUHNW���%LM OLFKDDPVPDWHULDDO�LV�GDW�YROJHQV�GH�FRQWH[WXHOH�EHQDGHULQJ�DIKDQNHOLMN�YDQ�ZDW�HU�ELQQHQ�GH�JURHS�YDQ�GH�RQGHU]RHNHU�PRJHOLMN�LV��'DW�LV�GH�YHUVWUHNNHU�LQ�GH�UHJHO�QLHW�EHNHQG�
7UDQVSDUDQWLH�YDQ�GH�NDQW�YDQ�GH�RQGHU]RHNHU��JHERQGHQKHLG�DDQ�GH�&RGH��PHW�KHW�GDDULQ�RSJHQRPHQ�NRSSHOLQJVYHUERG���DDQYXOOHQGH�ZDDUERUJHQ�ELQQHQ�GH�RQGHU]RHNVLQVWHOOLQJ�HQ�KHOGHUH�DIVSUDNHQ�WXVVHQ�RQGHU]RHNHU�HQ�GHJHQH�GLH�KHW�OLFKDDPVPDWHULDDO�YHUVWUHNW�]XOOHQ�KLHU�GH�RSORVVLQJ�NXQQHQ�ELHGHQ��2RN�KLHU�JHOGW�ZHHU�GDW�GH�&RGH�PLVEUXLN�QLHW�NDQ�YRRUNyPHQ��PDDU�RQGHU]RHNHUV�HHQ�NDGHU�ELHGW�KRH�]RUJYXOGLJ�NDQ�ZRUGHQ�JHKDQGHOG�
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��� 'H�EHWHNHQLV�YDQ�
JHFRGHHUGH�JHJHYHQV
��
LQGLUHFW�KHUOHLGEDUH�JHJHYHQV
��HWF������ *HFRGHHUGH�JHJHYHQV�LQ�UHODWLH�WRW�SHUVRRQVJHJHYHQV�2YHU�GH�EHWHNHQLV�YDQ�GH]H�EHJULSSHQ�LV�KHODDV�HQLJH�YHUZDUULQJ�RQWVWDDQ��'H�&RGH�*RHG�*HGUDJ�KHHIW�GDDUDDQ�ZHOOLFKW�ELMJHGUDJHQ��=RQGHU�LQ�DO�WH�XLWYRHULJH�EHVFKRXZLQJHQ�WH�YHUYDOOHQ�NDQ�KHW�YROJHQGH�ZRUGHQ�RSJHPHUNW�'H�:35��HQ�:%3��YHUGHOHQ�JHJHYHQV�LQ�WZHH�KRRIGJURHSHQ���� JHJHYHQV�GLH�]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�WRW�GH�EHWURNNHQH�KHUOHLGEDDU�]LMQ��� JHJHYHQV�GLH�GDW�QLHW�]LMQ�$OOHHQ�KHW�HHUVWH�W\SH�]LMQ�SHUVRRQVJHJHYHQV��2S�GH]H�]LMQ�GH�ZDDUERUJHQ�XLW�GH�SULYDF\UHJHOJHYLQJ�YDQ�WRHSDVVLQJ��+HW�EHJULS�
RQHYHQUHGLJH�WLMG�HQ�PRHLWH
�LV�UHHGV�JHQRHPG�HQ�ZRUGW�KLHURQGHU�LQ�GH�FRQWH[W�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHNHU�QDGHU�EHVSURNHQ��
'H�:*%2��HQ�GH�YRRU�RQWZHUS�:=/��QRHPHQ�QRJ�HHQ�FDWHJRULH�JHJHYHQV��RI�OLFKDDPVPDWHULDDO��ZDDUELM�KHUOHLGLQJ�UHGHOLMNHUZLMV�ZRUGW�YRRUNRPHQ�'LW�LV�HHQ�VXEFDWHJRULH�YDQ�KHW�W\SH���JHJHYHQV��+HW�]LMQ�GXV�SHUVRRQVJHJHYHQV��PDDU�HU�]LMQ�]XONH�SUDNWLVFKH�HQ�LQVWLWXWLRQHOH�ZDDUERUJHQ�JHVFKDSHQ�GDW�KHUOHLGLQJ�UHGHOLMNHUZLMV�ZRUGW�YRRUNRPHQ��9RRU�GH]H�VXEFDWHJRULH�JHOGW�GDW�DOV�DDQ�EHSDDOGH�YRRUZDDUGHQ�LV�YROGDDQ��]LM�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�EHVFKLNEDDU�NXQQHQ�ZRUGHQ�JHVWHOG��]RQGHU�GDW�GH�EHWURNNHQH�GDDUWRH�XLWGUXNNHOLMN�WRHVWHPPLQJ�YRRU�KHHIW�JHJHYHQ��PDDU�PLWV�GH�EHWURNNHQH�GDDUWHJHQ�JHHQ�EH]ZDDU�KHHIW�JHPDDNW��
'LH�YRRUZDDUGHQ�]LMQ�EHVFKUHYHQ�LQ�DUW��������%:�HHUVWH�OLG�RQGHU�E�HQ�KHW�WZHHGH�OLG�YDQ�GDW�DUWLNHO��,Q�GH�&RGH�*RHG�JHGUDJ�]LMQ�]LM�XLWJHZHUNW�RQGHU�KHW�NRSMH�
JHFRGHHUGH�JHJHYHQV
��'DDU�WUHHGW�QX�GH�YHUZDUULQJ�RS��1LHW�DOOH�JHFRGHHUGH�JHJHYHQV�]LMQ�JHJHYHQV�YDQ�KHW�W\SH�D�HQ�GXV�HHQ�VXEW\SH�YDQ�SHUVRRQVJHJHYHQV��,QGLHQ�QLHW�GLUHFW�1$:��JHJHYHQV�ZRUGHQ�YHUVWUHNW�LV�GH�YUDDJ�RI�KHUOHLGLQJ�DO�RI�QLHW��]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH��PRJHOLMN�LV��DIKDQNHOLMN�YDQ�GH�PDWH�YDQ�JHGHWDLOOHHUGKHLG�HQ�KHUNHQEDDU�YDQ�GH�JHJHYHQV�GLH�GDQ�ZHO�ZRUGHQ�YHUVWUHNW��$DQ�GH�JHJHYHQV�PRHWHQ�QLHW�]RGDQLJH�LGHQWLILFHUHQGH�NHQPHUNHQ�]LMQ�YHUERQGHQ�GDW�GH�LGHQWLWHLW�YDQ�GH�SDWLsQW�]RQGHU�RQHYHQUHGLJH�PRHLWH��WLMG��JHOG��PDQNUDFKW��NDQ�ZRUGHQ�DFKWHUKDDOG��+HW�]DO�YDQ�GH�RPVWDQGLJKHGHQ�DIKDQJHQ�LQ�KRHYHUUH�GDW�KHW�JHYDO�LV��'H�WRHUXVWLQJ�YDQ�GHJHQH�GLH�RYHU�GH�JHJHYHQV�EHVFKLNW��GH�DDUG�YDQ�GH�JHJHYHQV�HQ�GH�FRQWH[W�ZDDULQ�GH]H�ZRUGHQ�JHEUXLNW��VSHHOW�GDDUELM�HHQ�URO��9RRU�HHQ�QDGHUH�EHVFKRXZLQJ�RYHU�GLW�RQGHUZHUS�]LM�YHUZH]HQ�QDDU�KHW�UDSSRUW�YDQ�GH�FRPPLVVLH�.RUGHV��HQ�HQNHOH�UDSSRUWHQ�YDQ�GH�5HJLVWUDWLHNDPHU���WKDQV��&ROOHJH�%HUVFKHUPLQJ�3HUVRRQVJHJHYHQV�
'DDUELM�ZRUGW�GRRU�WRH]LFKWKRXGHUV�YDQ�HHQ�EHWUHNNHOLMN�DEVWUDFWH�EHQDGHULQJ�XLWJHJDDQ��,Q�SULQFLSH�LV�QLHW�UHOHYDQW�RI�GH�RQGHU]RHNHU�LQ�FRQFUHWR�JHQHLJG�]DO�]LMQ�PHW�YHHO�PRHLWH�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�WH�DFKWHUKDOHQ��%HSDOHQG�LV�RI�KLM�GDW�]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�NDQ��+HW�YHUVWUHNNHQ�YDQ�PHGLVFKH�JHJHYHQV�JHNRSSHOG�DDQ�JHERRUWHGDWXP��JHVODFKW�HQ�GH�YROOHGLJH�SRVWFRGH�LV�� QDDU�DOJHPHHQ�ZRUGW�DDQJHQRPHQ�� KHW�YHUVWUHNNHQ�YDQ�PHGLVFKH�SHUVRRQVJHJHYHQV���:RUGHQ�GH�JHJHYHQV�JHNRSSHOG�DDQ�HHQ�KRJHU�DEVWUDFWLHQLYHDX�]RDOV�MDDU�NODVVH�PHW�HHQ�LQWHUYDO�YDQ���MDDU��HHUVWH�WZHH�FLMIHUV�YDQ�GH�SRVWFRGH��GDQ�]DO�LQ�GH�UHJHO�QLHW�YDQ�KHW�YHUVWUHNNHQ�YDQ�SHUVRRQVJHJHYHQV�VSUDNH�]LMQ��'DW�NDQ�GDQ�ZHHU�DQGHUV�ZRUGHQ�LQGLHQ�GDDUQDDVW�HQNHOH�KRRJVW�XLW]RQGHUOLMNH��XQLHNH�NHQPHUNHQ�ZRUGHQ�JHQRHPG��]RDOV�HHQ�DDQGRHQLQJ�ZDDU�VOHFKWV�HQNHOH�SHUVRQHQ�LQ�1HGHUODQG�DDQ�OLMGHQ�2I�GH]H�QLHW�1$:�JHJHYHQV�DO�GDQ�QLHW�RQGHU�HHQ�FRGHULQJ�ZRUGHQ�YHUVWUHNW��GRHW�YRRU�GH�GLVFXVVLH�ZHO�RI�JHHQ�SHUVRRQVJHJHYHQV�QLHW�WHU]DNH��+HW�JDDW�HU�RP�ZDW�RS�KHW�QLYHDX�YDQ�GH�RQGHU]RHNHU�PRJHOLMN�LV��'H�ZLM]H�YDQ�FRGHULQJ�LV�ZHO�YDQ�EHODQJ��$OV�GH]H�ELM�GHJHQH�GLH�GH�JHJHYHQV�PHW�GH�FRGHULQJ�YHUNULMJW�]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�NDQ�RQWKXOOHQ��LV�XLWHUDDUG�ZHHU�VSUDNH�YDQ�SHUVRRQVJHJHYHQV��
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(U�]LMQ�GXV�JHFRGHHUGH�JHJHYHQV�GLH�SHUVRRQVJHJHYHQV�]LMQ�HQ�JHFRGHHUGH�JHJHYHQV�GLH�DQRQLHPH�JHJHYHQV�]LMQ��'DW�KDQJW�DI�YDQ�� GH�PDWH�ZDDULQ�GH�FRGHULQJ�NDQ�ZRUGHQ�RQWUDIHOG�� KHW�DJJUHJDWLHQLYHDX�YDQ�GH�JHJHYHQV�GLH�RQGHU�GH�FRGHULQJ�ZRUGHQ�YHUVWUHNW�$OV�XLWVOXLWHQG�YDQZHJH�KHW�WZHHGH�JHGDFKWHQVWUHHSMH�YDQ�SHUVRRQVJHJHYHQV�PRHW�ZRUGHQ�JHVSURNHQ��NDQ�HHQ�FRGHULQJ�ZHO�YDQ�EHODQJ�]LMQ�RP�GH]H�WRW�VXENODVVH�D�SHUVRRQVJHJHYHQV�WH�UHNHQHQ��,Q�GH�FRQWH[W�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�]DO�GH�RQGHU]RHNHU�QLHW�RS�]RHN�JDDQ�QDDU�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�RPGDW�KLM�PHW�GH]H�YDQZHJH�DO�GDQ�QLHW�JRHGH�EHGRHOLQJHQ�ZLO�NHQQLVPDNHQ��+LM�]RHNW�YLD�GH�LGHQWLWHLW�QDDU�PHHU�JHJHYHQV�RYHU�GH�EHWURNNHQH�GLH�KLM�YRRU�GH�YHUNODUHQGH�YDULDEHOHQ�YDQ�]LMQ�RQGHU]RHN�QRGLJ�KHHIW��'RRU�GH�FRGHULQJ�ZRUGW�YRRUNRPHQ�GDW�GLW�JHEHXUW��9LD�GH�FRGHULQJ�NDQ�KLM�GH]H�DGGLWLRQHOH�JHJHYHQV�ELM�GH�RRUVSURQNHOLMNH�YHUVWUHNNHU�RI�DQGHUHQ��YHUNULMJHQ��2YHULJHQV�]DO�RRN�GDQ�KHW�DJJUHJDWLHQLYHDX�]RGDQLJ�PRHW�EOLMYHQ�GDW�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�QLHW�QDJHQRHJ�GLUHFW�NDQ�ZRUGHQ�DFKWHUKDDOG��9RRU�GH�RQGHU]RHNHU�JDDW�KHW�QRJ�VWHHGV�RP�JHJHYHQV�GLH�GH�LGHQWLWHLW�YDQ�GH�EHWURNNHQH�QLHW�RQWKXOOHQ��9DQXLW�GH�DEVWUDFWH�EHQDGHULQJ�ZRUGW�JHVWHOG�GDW�GLW�ZHO�NDQ��YDQGDDU�GDW�KHW�SHUVRRQVJHJHYHQV�]LMQ��9LD�GH�FRGHULQJ�HQ�RYHULJH�LQVWLWXWLRQHOH�ZDDUERUJHQ�ZRUGW�YRRUNRPHQ�GDW�GLW�JHEHXUW��9DQGDDU�GDQ�YDQ�VXENODVVH�D�
KHUOHLGLQJ�ZRUGW�UHGHOLMNHUZLMV�YRRUNRPHQ
�NDQ�ZRUGHQ�JHVSURNHQ��
����� *HFRGHHUGH�JHJHYHQV�LQ�UHODWLH�WRW�GH�ZDDUERUJHQ�XLW�GH�&RGH�*RHG�*HGUDJ'H�&RGH�*RHG�*HGUDJ�PDDNW�JHHQ�RQGHUVFKHLG�LQ�JHFRGHHUGH�JHJHYHQV�GLH�ZHO�HQ�GLH�QLHW�SHUVRRQVJHJHYHQV�]LMQ��=LM�UHNHQW�DOOH�JHFRGHHUGH�JHJHYHQV�WRW�SHUVRRQVJHJHYHQV��
7HUPLQRORJLVFK�LV�GDW�QLHW�MXLVW��'RRUGDW�KHW�EHSDDOGH�LQ�GH�&RGH�*RHG�*HGUDJ�RYHU�JHFRGHHUGH�JHJHYHQV�EHWUHNNLQJ�KHHIW�RS�DOOH�JHFRGHHUGH�JHJHYHQV RQWVWDDW�KHW�YROJHQGH�EHHOG��9RRU�JHFRGHHUGH�JHJHYHQV�GLH�ZHO�SHUVRRQVJHJHYHQV�]LMQ��ZHUNW�GH]H�&RGH�GH�YRRUZDDUGHQ�JHQRHPG�LQ�DUW��������%:�QDGHU�XLW��(U�LV�GDDUELM�� PLWV�GXV�DDQ�GLH�YRRUZDDUGHQ�ZRUGW�YROGDDQ�� VSUDNH�YDQ�HHQ�XLW]RQGHULQJ�RS�KHW�SULQFLSH�GDW�SHUVRRQVJHJHYHQV�XLWVOXLWHQG�RS�EDVLV�YDQ�JHULFKWH�WRHVWHPPLQJ�DDQ�HHQ�GHUGH�PRJHQ�ZRUGHQ�YHUVWUHNW��9RRU�JHFRGHHUGH�JHJHYHQV�GLH�JHHQ�SHUVRRQVJHJHYHQV�]LMQ��VFKHSW�]LM�MXLVW�H[WUD�ZDDUERUJHQ��6WULNW�YDQXLW�GH�:35�:%3�HQ�GH�:*%2�JHUHGHQHHUG��]RXGHQ�GH]H]RQGHU�WRHVWHPPLQJ�HQ�]RQGHU�GH�EH]ZDDUPRJHOLMNKHLG�HQ�]RQGHU�GH�RYHULJH�YRRUZDDUGHQ�PRJHQ�ZRUGHQ�YHUVWUHNW��
1LHWWHPLQ�]LMQ�HU�JRHGH�UHGHQHQ�RP�YDQ�GH]H�ZDDUERUJHQ�XLW�WH�EOLMYHQ�JDDQ��1DDVW�SULQFLSLsOH��GLH�KLHU�QLHW�ZRUGHQ�EHKDQGHOG��LV�HU�WKDQV�GH�YROJHQGH�SUDNWLVFKH�UHGHQ��'H]H�&RGH�YHUHLVW�GH]H�ZDDUERUJHQ�ZHO�YRRU�JHFRGHHUG�OLFKDDPVPDWHULDDO�RRN�DOV�GDW�GRRU�GH�RQGHU]RHNHU�QLHW�WRW�GH�EHWURNNHQH�NDQ�ZRUGHQ�KHUOHLG��'RRU�GDDU�RRN�ELM�JHFRGHHUGH�JHJHYHQV�YDQ�XLW�WH�JDDQ��NXQQHQ�JHFRGHHUG�PDWHULDDO�HQ�JHFRGHHUGH�JHJHYHQV�RS�GH]HOIGH�ZLM]H�ZRUGHQ�EHKDQGHOG��
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/LMVW�PHW�DINRUWLQJHQ
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0RGHO�2YHUGUDFKWVRYHUHHQNRPVW
YRRU�PDWHULDDO�YDQ�PHQVHOLMNH�RRUVSURQJ�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�
� 'RHO�HQ�VWUHNNLQJ�YDQ�GH]H�RYHUHHQNRPVW�'H]H�RYHUHHQNRPVW�KHHIW�EHWUHNNLQJ�RS�KHW�YHUVWUHNNHQ�YDQ�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�RS�HHQ�]RGDQLJH�ZLM]H�GDW�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�YDQ�GH�EHWURNNHQH�PHW�EHWUHNNLQJ�WRW�GLW�PDWHULDDO�NDQ�ZRUGHQ�YROGDDQ� ]RDOV�GH]H�YRRUWYORHLHQ�XLW�GH�&RGH�*RHG�*HEUXLN�HQ�GH�UHOHYDQWH�ZHWJHYLQJ�'H]H�RYHUHHQNRPVW�KHHIW�QLHW�EHWUHNNLQJ�RS�KHW�YHUNULMJHQ�YDQ�HYHQWXHOH�LQWHOOHFWXHOH�HLJHQGRPVUHFKWHQ�RS�YLQGLQJHQ�GLH�DDQ�KHW�OLFKDDPVPDWHULDDO�RI�DIJHOHLGHQ�GDDUYDQ�NXQQHQ�ZRUGHQ�RQWOHHQG���,QGLHQ�SDUWLMHQ�GDDURYHU�DIVSUDNHQ�ZLOOHQ�PDNHQ��NXQQHQ�]LM�GLW�ELM�HHQ�DI]RQGHUOLMNH�RYHUHHQNRPVW�GRHQ��%LM�VWULMGLJKHLG�WXVVHQ�GH�ODDWVWEHGRHOGH�RYHUHHQNRPVW�HQ�KHWJHHQ�LQ�GH�RQGHUKDYLJH�RYHUHHQNRPVW�LV�EHSDDOG��JDDW�GH�RQGHUKDYLJH�RYHUHHQNRPVW�YRRU�
� %HJULSVEHSDOLQJHQ�� YHUVWUHNNHU� GHJHQH�GLH�OLFKDDPVPDWHULDDO�WHQ�EHKRHYH�YDQ�RRUVSURQNHOLMNJHEUXLN�KHHIW�YHUNUHJHQ��� RQWYDQJHU� GHJHQHQ�GLH�KHW�OLFKDDPVPDWHULDDO�YHUNULMJW�YDQ�GH�YHUVWUHNNHUWHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN���� &RGH� GH�&RGH�*RHG�*HEUXLN�]RDOV�YDVWJHVWHOG�GRRU�GH�)HGHUDWLH�YDQ0HGLVFK�:HWHQVFKDSSHOLMNH�9HUHQLJLQJHQ�RS������������� OLFKDDPVPDWHULDDO�� OLFKDDPVPDWHULDDO�]RDOV�RPVFKUHYHQ�LQ�SDUDJUDDI�������YDQ�GH&RGH���� EHWURNNHQH� GHJHQH�YDQ�ZLH�KHW�OLFKDDPVPDWHULDDO�DINRPVWLJ�LV��� RRUVSURQNHOLMN�JHEUXLN� KHW�GRHO�ZDDUYRRU�KHW�OLFKDDPVPDWHULDDO�PHW�LQIRUPHG�FRQVHQWYDQ�GH�EHWURNNHQH�LV�DIJHQRPHQ��� WRHYDOVEHYLQGLQJ� HHQ�WRHYDOOLJ�JHYRQGHQ��GLDJQRVWLVFKH��EHYLQGLQJ�GLH�XLWVOXLWHQG�RS HHQ�YDQ�GH�EHWURNNHQHQ�EHWUHNNLQJ�KHHIW�HQ�GLH�ELM�KHWRRUVSURQNHOLMNH�JHEUXLN�QLHW�LV�JH]LHQ�� QLHXZH�EHYLQGLQJHQ�� �DOJHPHQH��XLWNRPVWHQ�YDQ�KHW�RQGHU]RHN�HQ�GLH�HHQYRRUVSHOOHQGH�ZDDUGH�KHEEHQ�YRRU�GH�KXLGLJH�RI�WRHNRPVWLJHJH]RQGKHLGVWRHVWDQG�YDQ�HHQ�JURHS�EHWURNNHQHQ�GDDUELM�RI�YRRUGLH�YDQ�KXQ�QDDVWHQ�� SURWRFRO� KHW�SURWRFRO�GDW�KHW�EHRRJGH�RQGHU]RHN�EHVFKULMIW�PHW�KHWOLFKDDPVPDWHULDDO�ZDDURS�GH]H�RYHUGUDFKWVRYHUHHQNRPVWEHWUHNNLQJ�KHHIW�
� 3DUWLMHQ�ELM�GH]H�RYHUHHQNRPVW�3DUWLMHQ�ELM�GH]H�RYHUHHQNRPVW�]LMQ�GH�YHUVWUHNNHU�HQ�GH�RQWYDQJHU�
'H�YHUVWUHNNHU LQ�GH�]LQ�YDQ�GH]H�RYHUHHQNRPVW�LV�
QDDP�LQVWHOOLQJ� ���������������������������������������������������������������������������������������������������������������������������������DGUHV� �������������������������������������������������������������������������������������������������������������������������������������������������
GH�GLUHFW�YHUDQWZRRUGHOLMNH�YRRU�KHWJHHQ�LQ�GH]H�RYHUHHQNRPVW�DDQ�YHUSOLFKWLQJHQ�YDQ�GH�YHUVWUHNNHU�LV�RSJHQRPHQ�LV�
QDDP�QDWXXUOLMNH�SHUVRRQ� ����������������������������������������������������������������������������������������������������������������FRQWDFWDGUHV� �������������������������������������������������������������������������������������������������������������������������������������
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'H�RQWYDQJHU YDQ�LQ�GH�]LQ�YDQ�GH]H�RYHUHHQNRPVW�LV��QDDP�LQVWHOOLQJ� ���������������������������������������������������������������������������������������������������������������������������������
DGUHV� �������������������������������������������������������������������������������������������������������������������������������������������������
GH�GLUHFW�YHUDQWZRRUGHOLMNH�YRRU�GH�XLWYRHULQJ�KHW�RQGHU]RHN�WHQ�EHKRHYH�ZDDUYDQ�KHW�OLFKDDPVPDWHULDDO�ZRUGW�YHUVWUHNW�LV�
FRQWDFWDGUHV� �������������������������������������������������������������������������������������������������������������������������������������
1DGDW�GH�YHUVWUHNNHU�KHHIW�NHQQLVJHQRPHQ�YDQ�KHW�SURWRFRO�NRPHQ�SDUWLMHQ�DOV�YROJW�RYHUHHQ�
� 9HUDQWZRRUGHOLMNKHGHQ�YDQ�GH�YHUVWUHNNHU�� 'H�YHUVWUHNNHU�YHUVWUHNW�OLFKDDPVPDWHULDDO�]RDOV�RPVFKUHYHQ�LQ�HHQ�ELMODJH�YDQ�GH]H�RYHUHHQNRPVW��'H]H�ELMODJH�EHVFKULMIW�GH�VRRUW��RS�ELRORJLVFK�QLYHDX���KRHYHHOKHLG�HQ�DDUG��LQ�GH�]LQ�YDQ�LGHQWLILFHUHQG��JHFRGHHUG�RI�DQRQLHP��]RDOV�RPVFKUHYHQ�LQ�GH�&RGH��YDQ�KHW�WH�YHUVWUHNNHQ�OLFKDDPVPDWHULDDO�� 'H�YHUVWUHNNHU�YROGRHW�LQ�GH�LQVWHOOLQJ�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�YDQ�EHWURNNHQHQ�]RDOV�GH]H�YRRUWYORHLHQ�XLW�GH�&RGH�HQ�GH�UHOHYDQWH�UHJHJHYLQJ�ZRUGW��� 9HUVWUHNNHU�KHHIW�NHQQLVJHQRPHQ�YDQ�KHW�SURWRFRO�PHW�EHWUHNNLQJ�WRW�KHW�GRRU�RQWYDQJHU�YRRUJHQRPHQ�RQGHU]RHN�HQ�YHUNODDUW�GDW�KHW�YHUVWUHNNHQ�YDQ�PDWHULDDO�YDQ�GH]H�DDUG�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSVUHFKWHQ�YDQ�GH�EHWURNNHQH�NDQ�SODDWVYLQGHQ�� ,QGLHQ�GH�EHWURNNHQH�WH�NHQQHQ�KHHIW�JHJHYHQ�WH�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�WRHYDOV�RI�QLHXZH�EHYLQGLQJHQ�ZRUGW�KHW�OLFKDDPVPDWHULDDO�RI�GH�ELMJHYRHJGH�JHJHYHQV�YDQ�HHQ�]RGDQLJH PDUNHULQJ�YRRU]LHQ�GDW�GLW�GH�RQWYDQJHU�GXLGHOLMN�NDQ�]LMQ�� 'H�YHUVWUHNNHU�VWDDW�QLHW�LQ�YRRU�GH�YHLOLJKHLG�YDQ�KHW�PDWHULDDO��YRRU�GH�DIZH]LJKHLG�YDQ�YHURQWUHLQLJLQJHQ�RI�EDFWHULHOH�RI�YLUDOH�YHURQWUHLQLQJHQ�GLH�PRJHOLMN�VFKDGHOLMN�NXQQHQ�]LMQ�YRRU�GHJHQHQ�GLH�KHW�OLFKDDPVPDWHULDDO�ELM�GH�RQWYDQJHU�JHEUXLNHQ�RI�KHW�OLFKDDPVPDWHULDDO�QLHW�RI�PLQGHU�JHVFKLNW�PDNHQ�YRRU�KHW�YRRUJHQRPHQ�RQGHU]RHN��KLM�NDQ�YRRU�HYHQWXHOH�VFKDGH�GLH�XLW�KHW�JHEUXLN�YDQ�KHW�OLFKDDPVPDWHULDDO�JHHQ�HQNHOH�DDQVSUDNHOLMNKHLG�DDQYDDUGHQ��WHQ]LM�XLWGUXNNHOLMN�DQGHUV�EHSDDOG�LQ�GH�ELMODJH�ELM�GH�RYHUHHQNRPVW�ZDDULQ�KHW�PDWHULDDO�ZRUGW�EHVFKUHYHQ� 'H�YHUVWUHNNHU�]DO�YRRU�KHW�YHUVWUHNNHQ�YDQ�KHW�OLFKDDPVPDWHULDDO�ZHO�JHHQ�YHUJRHGLQJ�YHUODQJHQ��,QGLHQ�ZHO�GDQ�ZRUGHQ�GH]H�LQ�GH�ELMODJH�EHSDDOG�HQ�]LMQ�GH]H�JHEDVHHUG�RS�GH�GRRU�GH�YHUVWUHNNHU�UHsHO�JHPDDNWH�NRVWHQ�WHQ�EHKRHYH�YDQ�KHW�YHUVWUHNNHQ��]RDOV�GH�NRVWHQ�YDQ�KHW�SUHVHUYHUHQ�YRRU]RYHU�GDW�QLHW�YRRU�KHW�RRUVSURQNHOLMN�JHEUXLN�ZDV�EHGRHOG��YRRU�KHW�YHU]HQGHQ��YRRU�KHW�FRGHUHQ��GH�HYHQWXHOH�XLWGUDDL�YDQ�JHJHYHQV�GLH�ELM�KHW�PDWHULDDO�ZRUGW�YHUVWUHNW��
� YHUDQWZRRUGHOLMNKHGHQ�YDQ�GH�RQWYDQJHU� 'H�RQWYDQJHU�YHUNODDUW�KHW�OLFKDDPVPDWHULDDO�XLWVOXLWHQG�WH�JHEUXLNHQ�]RDOV�LQ�KHW�RQGHU]RHNVSURWRFRO�EHVFKUHYHQ�� 'H�RQWYDQJHU�FRQIRUPHHUW�]LFK�DDQ�GH�&RGH�HQ�DOOH�GDDULQ�EHVFKUHYHQ�ZDDUERUJHQ�GDW�KHW�OLFKDDPVPDWHULDDO�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSVUHFKWHQ�YDQ�GH�EHWURNNHQH�]DO�ZRUGHQ�JHEUXLNW�� 'H�RQWYDQJHU�]DO�]LFK�RQGHUZHUSHQ�DDQ�GH�ODQGHOLMNH�NODFKWHQFRPPLVVLH�EHWUHIIHQGH�GH�XLWYRHULQJ�YDQ�REVHUYDWLRQHHO�RQGHU]RHN�YDQ�GH�)HGHUDWLH�YDQ�0HGLVFK�:HWHQVFKDSSHOLMNH�9HUHQLJLQJHQ�� 'H�RQWYDQJHU�DFFHSWHHUW�GH�ERYHQ�RSJHQRPHQ�YULMZDULQJ�WHQ�DDQ]LHQ�YDQ�GH�YHLOLJKHLG�HQ�EUXLNEDDUKHLG�YDQ�KHW�PDWHULDDO��WHQ]LM�LQ�GH�ELMODJH�XLWGUXNNHOLMN�DQGHUV�RYHUHHQJHNRPHQ�� 'H�RQWYDQJHU�]DO�GH�HYHQWXHOH�YRRU�KHW�YHUVWUHNNHQ�YDQ�KHW�PDWHULDDO�RYHUHHQJHNRPHQ02'(
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YHUJRHGLQJ�ELQQHQ����GDJHQ�YROGRHQ��WHQ]LM�DQGHUV�RYHUHHQJHNRPHQ�� QD�DIORRS�YDQ�KHW�RQGHU]RHN�]DO�GH�RQWYDQJHU�KHW�PDWHULDDO�EHKDQGHOHQ�]RDOV�LQ�KHW�SURWRFRO�RPVFKUHYHQ�RI«««««��
$OGXV�RSJHPDDNW�WH�««��
QDPHQV�YHUVWUHNNHU QDPHQV�RQGHU]RHNHU�
«««««««« «««««««�
7RHOLFKWLQJ0HW�GH]H�RYHUHHQNRPVW�NXQQHQ�]RZHO�GH�YHUVWUHNNHU�DOV�GH�RQGHU]RHNHU�HUYDQ�XLWJDDQ�GDW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�UHVWPDWHULDDO�RYHUHHQNRPVWLJ�GH�]HJJHQVFKDSV�UHFKWHQ�YDQ�GH�EHWURNNHQHQ�]DO�SODDWVYLQGHQ��9RRU�GH�YHUVWUHNNHU�EHWHNHQW�GLW�ELMYRRUEHHOG�GDW�GH�RQGHU]RHNHU�JHFRGHHUG�PDWHULDDO�RYHUHHQNRPVWLJ�KHW�YRRUJHVWHOGH�GRHO��EHVFKUHYHQ�LQ�KHW�SURWRFRO��]DO�JHEUXLNHQ�HQ�QLHW�]DO SUREHUHQ�WH�KHUOHLGHQ�WRW�GH�EHWURNNHQH��9RRU�GH�RQGHU]RHNHU�EHWHNHQW�GLW�GDW�KLM�RI�]LM�HU�YDQ�PDJ�XLWJDDQ�GDW�LQ�GH�LQVWHOOLQJ�HHQ�V\VWHHP�IXQFWLRQHHUW�YRRU�KHW�NHQQLVQHPHQ�YDQ�EH]ZDDU�RI�WRHVWHPPLQJ�YRRU�JHEUXLN�YDQ�UHVWPDWHULDDO�WHQ�EHKRHYH�YDQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�HQ�GDW�GH�EHWURNNHQHQ�LQGHUGDDG�JHHQ�EH]ZDDU�KHEEHQ�JHPDDNW�WHJHQ��RI�WRHVWHPPLQJ�KHEEHQ�JHJHYHQ�YRRU��RQGHU]RHN�PHW�KHW�YHUVWUHNWH�PDWHULDDO��
'H�RYHUHHQNRPVW�LV�MXULGLVFK�]R�OLFKW�PRJHOLMN�JHKRXGHQ��(U�LV�JHHQ�EHSDOLQJ�RYHU�VFKDGHYHUJRHGLQJ�RI�YULMZDULQJ�HQ�GHUJHOLMNH�RSJHQRPHQ��'DW�]RX�QRGLJ�]LMQ�LQGLHQ�KHW�PDDU�HQLJV]LQV�HHQ�ZDDUVFKLMQOLMN�VFHQDULR�]RX�]LMQ��GDW�RS�]XONH�EHSDOLQJHQ�HHQ�EHURHS�]RX�PRHWHQ�ZRUGHQ�JHGDDQ�9RRUWV�]RX�KHW�GH�RYHUHHQNRPVW�]RGDQLJ�MXULGLVHUHQ�GDW�GH]H�RS�KHW�QLYHDX�YDQ�GH�UHFKWVJHOGLJ�YHUWHJHQZRRUGLJHUV�YDQ�GH�LQVWHOOLQJ�YDQ�YHUVWUHNNHU�HQ�RUJDQLVDWLH�YDQ�RQWYDQJHU�]RX�PRHWHQ�ZRUGHQ�RYHUHHQJHNRPHQ��=RDOV�GH�RYHUHHQNRPVW�WKDQV�OXLGW�LV�KHW�HHQ�ZDDUERUJ�YRRU�GH�]RUJYXOGLJH�RPJDQJ�PHW�OLFKDDPVPDWHULDDO��GLH�ELMYRRUEHHOG�RRN�ELQQHQ�GH�RQGHUVFKHLGHQ�ODERUDWRULD�YDQ�YHUVWUHNNHU�HQ�RQWYDQJHU�NDQ�ZRUGHQ�RSJHPDDNW��(FKWHU��GH�LQVWHOOLQJ�NDQ�QDWXXUOLMN�DOWLMG�EHSDOHQ�GDW�GH]H�RYHUHHQNRPVW�ZHO�RS�KHW�QLYHDX�YDQ�ELMYRRUEHHOG�GH�GLUHFWLH�RI�5DDG�YDQ�%HVWXXU�PRHW�ZRUGHQ�RYHUHHQJHNRPHQ��
2YHULJHQV�JDDW�GH]H�RYHUHHQNRPVW�HU�YDQ�XLW�GDW�KHW�EHRRJGH�]HJJHQVFKDSV\VWHHP�EHNHQG�LV�HQ�RRN�LQ�GH�LQVWHOOLQJ�YDQ�YHUVWUHNNHU�LV�JHwPSOHPHQWHHUG��9RRU�GDW�V\VWHHP�]LM�YHUZH]HQ�QDDU�GH�&RGH�*RHG�*HEUXLN�RI�GH�VDPHQYDWWLQJ�YRRU�RQGHU]RHNHUV��'H]H�ELHGW�RRN�YHUVWUHNNHUV�YROGRHQGH�LQ]LFKW�ZDW�YDQ�KHQ�ZRUGW�YHUZDFKW��0HW�JHOGHQGH�UHJHOJHYLQJ�ZRUGW�YHUZH]HQ�QDDU�GH�:*%2�HQ�GH�:HW�EHVFKHUPLQJ�SHUVRRQVJHJHYHQV��'H]H�ODDWVWH�LV�YRRU�KHW�JHEUXLN�YDQ�JHJHYHQV�LQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�LQ�GH JH]RQGKHLGV]RUJ�XLWJHZHUNW�LQ�HHQ�QLHXZH�YHUVLH�YDQ�GH�&RGH�*RHG�*HGUDJ�GLH�QDDU�YHUZDFKWLQJ�EHJLQ������RS�GH�ZHEVLWH�YDQ�GH�)0:9�EHVFKLNEDDU�]DO�NRPHQ�
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(OHPHQWHQ�2QGHU]RHNVSURWRFRO
'H�YROJHQGH�HOHPHQWHQ�PRHWHQ�LQ�HHQ�RQGHU]RHNVSURWRFRO�PRHWHQ�ZRUGHQ JHGHILQLHHUG�RI�EHVFKUHYHQ��
� QDDP�RQGHU]RHNVLQVWHOOLQJ�� QDDP�YHUDQWZRRUGHOLMNH�RQGHU]RHNHU��V��� YUDDJVWHOOLQJ�YDQ�KHW�RQGHU]RHN��� YHUDQWZRRUGLQJ�YDQ�GH�YUDDJVWHOOLQJ�� YHUZDFKWH�XLWNRPVWHQ�� YHUDQWZRRUGLQJ�YDQ�GH�RS]HW��QDDVW�RS�GH�ZHWHQVFKDSSHOLMN�DVSHFWHQ��RRN�GH�HOHPHQWHQ�YDQ�YHUDQWZRRUG�JHEUXLN�YDQ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�]RDOV�KLHURQGHU�EHVFKUHYHQ�
� VRRUWHQ��DQDWRPLVFK��YDQ�OLFKDDPVPDWHULDDO�GDW�ELM�KHW�RQGHU]RHN�ZRUGHQ�JHEUXLNW� DDUG�YDQ�OLFKDDPVPDWHULDDO��DQRQLHP��JHFRGHHUG��LGHQWLILFHUHQG�� ZLM]H�ZDDURS�OLFKDDPVPDWHULDDO�ZRUGW�YHUNUHJHQ��ZHONH�YHUVWUHNNHUV��FRQFHSW�RYHU�GUDFKWVRYHUHHQNRPVW�DOV�ELMODJH�ELM�SURWRFRO��� YHUNODULQJ��LQ�KHW�OLFKW�YDQ�GH�YUDDJVWHOOLQJ��ZDDURP�MXLVW�OLFKDDPVPDWHULDDO�YDQ�GH]H�DDUG�ZRUGW�JHEUXLNW��,QGLHQ�LGHQWLILFHUHQG�GDQ�XLWGUXNNHOLMNH�YHUDQWZRRUGLQJ�ZDDURP�GDW�QLHW�DQGHUV�NDQ�� ELM�LGHQWLILFHUHQG�OLFKDDPVPDWHULDDO�KRH�KHW�RS�KHW�QLYHDX�YDQ�GH�XLWYRHUHQGH�PHGHZHUNHUV�]DO�ZRUGHQ�JHFRGHHUG��ZDDU�VOHXWHO�WRW�GH�FRGHULQJ�ZRUGW�EHZDDUG��HWF��� GH�RS�KHW OLFKDDPVPDWHULDDO�WH�YHUULFKWHQ�DQDO\VHV�� EHVFKULMYLQJ�YDQ�GH�ZDDUERUJHQ�RSGDW�QLHW�LGHQWLILFHUHQG�PDWHULDDO�QLHW�DOVQRJ�LGHQWLILFHUHQG�ZRUGW�GRRU�NRSSHOLQJ�PHW�DQGHUH�EHVWDQGHQ��� KRH�GH�NDQV�RS�WRHYDOVEHYLQGLQJHQ�ELM�GH�WH�YHUULFKWHQ�DQDO\VHV�]RYHHO�PRJHOLMN�ZRUGW�YRRUNyPHQ�� ZHONH�QLHXZH�EHYLQGLQJHQ�NXQQHQ�HYHQWXHHO�XLW�KHW�RQGHU]RHN�QDDU�YRUHQ�NRPHQ�� KRH�]DO�PHW�GH]H�ZRUGHQ�RPJHJDDQ��LQ�KHW�ELM]RQGHU�� GH�ZLM]H�ZDDURS��LQGLHQ�GH�EHWURNNHQH�WH�NHQQHQ�KHHIW�JHJHYHQ�GDW�WH�ZLOOHQ��HYHQWXHOH�WRHYDOV� RI�QLHXZH�EHYLQGLQJHQ�ZRUGHQ�WHUXJJHNRSSHOG�QDDU�GH�YHUVWUHNNHU�� ZLM]H�ZDDURS��ELMYRRUEHHOG�EHVFKUHYHQ�LQ�623
V��OLFKDDPVPDWHULDDO�ZRUGW�JHEUXLNW�]R�GDW�WHHGV�DDQ�GH�]HJJHQVFKDSVUHFKWHQ�YDQ�GH�EHWURNNHQH�PHW�EHWUHNNLQJ�WRW�GLW�PDWHULDDO�ZRUGW�YROGDDQ�HQ�GDW�GXLGHOLMN�LV�ZDW�GH�ZHQV�YDQ�GH�EHWURNNHQH�RPWUHQW�QLHXZH�EHYLQGLQJHQ�LV��
� DDUG�YDQ�GH�JHJHYHQV�GLH�ELM�KHW�RQGHU]RHN�ZRUGHQ�JHEUXLNW�� YHUNODULQJ�ZDDURP�MXLVW�GH]H�JHJHYHQV�ZRUGHQ�JHEUXLNW��8LWGUXNNHOLMNH�YHUDQWZRRUGLQJ�LQGLHQ�YDQ�GH�XLW]RQGHULQJVPRJHOLMNKHLG�JHEUXLN�ZRUGW�JHPDDNW�RP�]RQGHU�WRHVWHPPLQJ�LGHQWLILFHUHQGH�JHJHYHQV�WH�JHEUXLNHQ��RYHUHHQNRPVWLJ�GH�&RGH�*RHG�*HGUDJ��� KRH�GH�JHJHYHQV�]LMQ�RI�ZRUGHQ�YHUNUHJHQ�� WH]DPHQ�PHW��JHNRSSHOG�DDQ�KHW�PDWHULDDO��� RQWOHHQG�DDQ�KHW�PDWHULDDO�� XLW�DQGHUH�EHVWDQGHQ�� GH�ZDDUERUJHQ�GLH�YRRUNRPHQ�QLHW�SHUVRRQVJHERQGHQ�JHJHYHQV�DOVQRJ�SHUVRRQVJHERQGHQ�ZRUGHQ�
� KRH�ODQJ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV�LQ�LHGHU�JHYDO�]XOOHQ�ZRUGHQ�EHZDDUG�� YHUNODULQJ�YDQ�GH]H�WHUPLMQ�LQ�KHW�OLFKW�YDQ�GH�YUDDJVWHOOLQJ��HQ�LQ�KHW�OLFKW�YDQ�KHWJHHQ�GDDURYHU�LQ�GH�&RGH�*RHG�*HEUXLN�HQ�*RHG�*HGUDJ�ZRUGW�RSJHPHUNW��� ZDW�HU�QD�DIORRS�YDQ�GH�JHVWHOGH�EHZDDUWHUPLMQ�PHW�KHW�OLFKDDPVPDWHULDDO�HQ�GH�JHJHYHQV�]DO�JHEHXUHQ�(/(0
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� ZDQQHHU��YRRU]RYHU�DDQ�GH�RUGH��PHOGLQJ�YDQ�GH YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�ELM�KHW�&ROOHJH�%HVFKHUPLQJ�3HUVRRQVJHJHYHQV�SODDWVYLQGW�� EHRRUGHOLQJ�RI�KHW�SURWRFRO�DO�RI�QLHW�DDQ�HHQ�YRRU�GH�LQVWHOOLQJ�ZHUNHQGH�WRHWVLQJVFRPPLVVLH�PRHW�ZRUGHQ�YRRUJHOHJG��,QGLHQ�EHRRUGHOLQJ�YROJHQV�GH�&RGH�*RHG�*HEUXLN�QRRG]DNHOLMN�LV��GLHQW�HHQ�SRVLWLHI�RRUGHHO�WH�]LMQ�YHUNUHJHQ�HQ�GLHQW�KHW�RRUGHHO�YDQ�GH�WRHWVLQJVFRPPLVVLH�ELM�GH�GHILQLWLHYH�YHUVLH�YDQ�KHW�SURWRFRO�WH�ZRUGHQ�EHZDDUG�
� JURHSHQ�YDQ�XLWYRHUHQGH�PHGHZHUNHUV��]RDOV�DQDOLVWHQ�YHUERQGHQ�DDQ�GH�RQGHU]RHNVLQVWHOOLQJ��� ZLM]H�ZDDURS�GH�XLWYRHUHQG�PHGHZHUNHUV�JHKHLPKRXGLQJVSOLFKW�LV�RSJHOHJG�� GH�YHLOLJKHLGVPDDWUHJHOHQ�WHJHQ�YHUOLHV�HQ�RQEHYRHJGH�NHQQLVQDPH�YDQ�OLFKDDPVPDWHULDDO�HQ�JHJHYHQV� LQGLHQ��EHVFKLNEDDU��YDOLGDWLH�YDQ�HHQ�DQGHU�GRRU�DXGLW�RI�LHWV GHUJHOLMNV� YHUNODULQJ�GDW�YHUDQWZRRUGHOLMN�RQGHU]RHNHU�]LFK�JHERQGHQ�ZHHW�DDQ�&RGH�*RHG�*HEUXLN�HQ�*RHG�*HGUDJ�HQ�EHYRHJGKHLG�YDQ�GH�ODQGHOLMNH�NODFKWHQFRPPLVVLH�YDQ�GH�)0:9�HUNHQW��
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0RGHO�3DWLsQWHQLQIRUPDWLH��WH�JHEUXLNHQ�GRRU�UHVWPDWHULDDO�YHUVWUHNNHQGH�LQVWHOOLQJHQ�
*HDFKWH�SDWLsQW�8�EH]RHNW�YRRU�RQGHU]RHN�RI�EHKDQGHOLQJ�HHQ�]LHNHQKXLV��SROLNOLQLVFK�RI�LQ�YHUEDQG�PHW�HHQ�RSQDPH��:DDUVFKLMQOLMN�QHHPW�PHQ�WLMGHQV�HHQ�RQGHU]RHN�EORHG�DI��RI�ZRUGW�HHQ�NOHLQ�GHHOWMH�YDQ�XZ�OLFKDDPVZHHIVHO�ZHJJHQRPHQ� ELMYRRUEHHOG�GRRU�HHQ�SXQFWLH�RI�ELRSVLH��RP�WH�EHSDOHQ�RI�X�HHQ�]LHNWH�KHHIW��'LW�GLDJQRVWLVFK�RQGHU]RHN�YLQGW�LQ�XZ�JH]RQGKHLGVEHODQJ�SODDWV��2RN�NDQ�KHW�JHEHXUHQ�GDW�WHQ�JHYROJH�YDQ�XZ�]LHNWH��RP�WKHUDSHXWLVFKH�UHGHQHQ��HHQ�VWXNMH�ZHHIVHO�RI�]HOIV�HHQ�KHHO�RUJDDQ�PRHW�ZRUGHQ�ZHJJHQRPHQ��%LM�KHW�GLDJQRVWLVFK�RQGHU]RHN�EOLMIW�HU�PHHVWDO�ZDW�YDQ�KHW�PDWHULDDO�RYHU��2RN�ZRUGW�QLHW�DO�KHW�PDWHULDDO�GDW�RP�WKHUDSHXWLVFKH�UHGHQHQ�LV�ZHJJHQRPHQ�]RPDDU�YHUQLHWLJG��'LW�ZRUGW
UHVWPDWHULDDO
�JHQRHPG��'LW�UHVWPDWHULDDO�LV�YDDN�EUXLNEDDU�YRRU�ZHWHQVFKDSSHOLMNH�GRHOHLQGHQ��:DW�KRXGW�GDW�GDQ�LQ�HQ�ZDW�KHEW�X�GDDURYHU�WH�]HJJHQ"�'DDURYHU�JDDW�GH]H�IROGHU��
'H�PHGLVFKH�ZHWHQVFKDS9ULMZHO�DOOH�NHQQLV�RYHU�JH]RQGKHLG�HQ�]LHNWH�KHEEHQ�ZH�RSJHGDDQ�GRRU�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN��'DW�RQGHU]RHN�NDQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�JHEHXUHQ��6RPV�GRRU�RQGHU]RHN�ELM�HHQ�SDWLsQW��VRPV�ZRUGHQ�JHJHYHQV�YDQ�JURHSHQ�YDQ�SDWLsQWHQ�YHUJHOHNHQ�PHW�GDW�YDQ�DQGHUH�SDWLsQWHQ�RI�JH]RQGH�SHUVRQHQ�HQ�YDDN�RRN�GRRU�RQGHU]RHN�LQ�KHW�ODERUDWRULXP��9DQ�ODQJ�QLHW�DOOH�]LHNWHQ�HQ�DDQGRHQLQJHQ�]LMQ�WKDQV�DOOH�ELM]RQGHUKHGHQ�EHNHQG��+HW�LV�GDQ�RRN�EHODQJULMN�GDW�KHW�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN�EOLMIW�GRRUJDDQ��%LM�YHHO�YDQ�GLW�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZRUGW�UHVWPDWHULDDO�YDQ�SDWLsQWHQ�JHEUXLNW��'H�PHGLVFKH�RQGHU]RHNHUV�KHEEHQ�GXV�RRN�VWHHGV�EHKRHIWH�DDQ�QLHXZ�RQGHU]RHNVPDWHULDDO��'DW�NULMJHQ�]LM�YDQ�DUWVHQ�GLH�GLW�PDWHULDDO�WHQ�EHKRHYH�YDQ�GH�SDWLsQWHQ]RUJ�KHEEHQ�JHEUXLNW��'H�PHGLVFKH�RQGHU]RHNHUV�]LMQ�PHHVWDO�ZHWHQVFKDSSHUV�HQ�LQVWHOOLQJHQ�GLH�QLHWV�PHW�XZ�EHKDQGHOLQJ�WH�PDNHQ�KHEEHQ��6RPV�LV�XZ�DUWV�]HOI�RRN�RQGHU]RHNHU�9RRUGDW�KHW�PDWHULDDO�YHUVWUHNW�HQ�JHEUXLNW�PDJ�ZRUGHQ�YRRU�PHGLVFK�ZHWHQVFKDSSHOLMN�RQGHU]RHN��PRHW�HHUVW�YDVWVWDDQ�GDW�KHW�RQGHU]RHN�DDQ�HHQ�JURRW�DDQWDO�YRRUZDDUGHQ�YROGRHW��(HQ�GDDUYDQ�LV�GDW�X�JHHQ�EH]ZDDU�WHJHQ�GDW�JHEUXLN�KHHIW�GDQ�ZHO�H[SOLFLHW�WRHVWHPPLQJ�JHHIW��'DDURYHU�KLHURQGHU�PHHU�
'H�YRRUZDDUGHQ�YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PHW�OLFKDDPVPDWHULDDO�2QGHU]RHNHUV�KHEEHQ�VDPHQ�PHW�SDWLsQWHQ� HQ�DUWVHQNRHSHOV�JHGUDJVUHJHOV�RSJHVWHOG�ZDDU�]LM�]LFK�ELM�KHW�RQGHU]RHN�DDQ�PRHWHQ�KRXGHQ��8Z�SULYDF\�PRHW�ZRUGHQ�EHVFKHUPG��KHW�RQGHU]RHN�PRHW�ZRUGHQ�YHUULFKW�DDQ�GH�KDQG�YDQ�HHQ�RQGHU]RHNVSURWRFRO�ZDDULQ�GH�ZHWHQVFKDSSHOLMNH�DVSHFWHQ�YDQ�KHW�RQGHU]RHN�]LMQ�EHVFKUHYHQ� LQ�YHHO�JHYDOOHQ�]DO�HHQ�PHGLVFK�HWKLVFKH�WRHWVLQJFRPPLVVLH�WRHVWHPPLQJ�PRHWHQ�KHEEHQ�JHJHYHQ�HQ�GH�RQGHU]RHNHUV�]LMQ�RQGHUZRUSHQ�DDQ�HHQ�NODFKWHQUHJHOLQJ��(Q�KHW�DOOHUEHODQJULMNVW��XZ�EHVOXLW�RPWUHQW�GH�EHVWHPPLQJ�YDQ�KHW�UHVWPDWHULDDO�PRHW�ZRUGHQ�JHUHVSHFWHHUG��8Z�EHKDQGHOHQG�DUWV�RI�KHW�]LHNHQKXLV�]DO�QRRLW�UHVW�PDWHULDDO�DDQ�HHQ�RQGHU]RHNHU�JHYHQ�DOV�QLHW�DDQ�DO�GH]H�YRRUZDDUGHQ�LV�YROGDDQ��(Q�YRRUGDW�GH�RQGHU]RHNHU�UHVWPDWHULDDO�YRRU�RQGHU]RHN�YHUNULMJW��]DO�GH]H�PRHWHQ�YHUNODUHQ�]LFK�WH�KRXGHQ�DDQ�GH JHQRHPGH�YRRUZDDUGHQ��
8Z�]HJJHQVFKDS�RYHU�KHW�UHVWPDWHULDDO8Z�EHVOXLW�RI�XZ�UHVWPDWHULDDO�ZHO�RI�QLHW�LQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�PDJ�ZRUGHQ�JHEUXLNW��LV�DO�PHW�DO�KHW�FHQWUDOH�HOHPHQW�XLW�GH�YRRUZDDUGHQ��'DW�ZHUNW�DOV�YROJW��
,QGLHQ�X�EH]ZDDU�KHHIW�WHJHQ�JHEUXLN�YDQ�XZ�UHVWPDWHULDDO�LQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN��PDJ�KHW�GDDUYRRU�QLHW�ZRUGHQ�JHEUXLNW��8�NXQW�GLW�EH]ZDDU�NHQEDDU�PDNHQ�ELM�XZ�EHKDQGHOHQG�DUWV�RI�DQGHUV]LQV��ELMYRRUEHHOG�ELM�HHQ�SDWLsQWHQLQIRUPDWLHFHQWUXP��,Q�SULQFLSH�KHHIW�HON�]LHNHQKXLV�KLHUYRRU�HHQ�HLJHQ�UHJHOLQJ�
,QGLHQ�X�JHHQ�EH]ZDDU�KHHIW�JHPDDNW��PDJ�GH�RQGHU]RHNHU�XZ�UHVWPDWHULDDO�YRRU�RQGHU]RHN�JHEUXLNHQ��PLWV�XZ�SHUVRRQOLMNH�JHJHYHQV�GDDUELM�QLHW�EHNHQG�ZRUGHQ��8LWVOXLWHQG�XZ�DUWV�ZHHW�RP�ZHONH�SDWLsQWHQ�KHW�JDDW��,Q�SODDWV�YDQ�GH�QDDP�YRHJW�GH]H�HHQ�XQLHNH�FRGH�WRH�DDQ�KHW�PDWHULDDO��'LW�LV�VRPV�EHODQJULMN�YRRU�ODWHUH�VWDSSHQ�LQ�KHW�RQGHU]RHN��'H�RQGHU]RHNHU�]DO�ELMYRRUEHHOG�RS�HHQ�EHSDDOG�PRPHQW�ZLOOHQ�ZHWHQ�RI�GH�SDWLsQW�JHQH]HQ�LV�RI�QLHW��'H�DUWV�NDQ�KHP�GLH�JHJHYHQV�JHYHQ�GRRU�YLD�HHQ�VOHXWHO��GH�FRGH��WH�NLMNHQ�RP�ZHONH�SDWLsQWHQ�KHW�JDDW��
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,QGLHQ�KHW�YRRU�KHW�RQGHU]RHN�QRGLJ�LV�GDW�RS�XZ�PDWHULDDO�LV�DDQJHJHYHQ�RP�ZLH�KHW�JDDW��HQ�X�GXV�QLHW�PHHU�DQRQLHP�EHQW��GLHQW�X�GDDUYRRU�HHUVW�XLWGUXNNHOLMN�WRHVWHPPLQJ�WH�KHEEHQ�JHJHYHQ��'LW�W\SH�QLHW�DQRQLHP�RQGHU]RHN�NRPW�VOHFKWV�ELM�XLW]RQGHULQJ�YRRU�
+HHO�VRPV�JHEHXUW�KHW�GDW�GH�RQGHU]RHNHU�ELM�KHW�RQGHU]RHN�LHWV�RS�KHW�VSRRU�NRPW��GDW�GLUHFW�YRRU�HHQ�EHSDDOGH�SDWLsQW�YDQ�EHODQJ�LV��2RN�GDQ�NDQ�KLM�GDW�DOOHHQ�PDDU�YLD�GH�EHKDQGHOHQG�DUWV�DDQ�GLH�SDWLsQW�ODWHQ�ZHWHQ��ZHHU�YLD�GH�FRGH��$OV�X�GLH�SDWLsQW�EHQW��]XOW�X�KHW�GXV�YDQ�XZ�HLJHQ�DUWV�KRUHQ��8Z�DUWV�]DO�X�GLH�LQIRUPDWLH�HFKWHU�DOOHHQ�JHYHQ��DOV�X�HHUVW�GH�ZHQV�WH�NHQQHQ�KHHIW�JHJHYHQ�]XONH�QLHXZH�LQIRUPDWLH�RRN�WH�ZLOOHQ�RQWYDQJHQ��
+HW�NDQ�]LMQ�GDW�X�GH]H�IROGHU�OHHVW��QLHW�RPGDW�X�]HOI�SDWLsQW�EHQW��PDDU�RPGDW�X�GH�SDWLsQW�YHUWHJHQZRRUGLJW�ELM�GH�JHVSUHNNHQ�RYHU�GH�]RUJ�GLH�GH]H�]DO�NULMJHQ��%LMYRRUEHHOG�X�EHQW�GH�RXGHU�YDQ�HHQ�NLQG�RI�GH�PHQWRU�YDQ�HHQ�YHUVWDQGHOLMN�JHKDQGLFDSWH��'DQ�EHQW�X�RRN�GHJHQH�GLH�EH]ZDDU�NDQ�PDNHQ�WHJHQ�RI�JHYUDDJG�ZRUGW�RP�WRHVWHPPLQJ�WH�JHYHQ�YRRU�JHEUXLN�YDQ�UHVWPDWHULDDO�YDQ�GH]H�SDWLsQW�ELM�ZHWHQVFKDSSHOLMN�RQGHU]RHN��(HQ�RQGHU]RHNHU�]DO�RYHULJHQV�DOOHHQ�JHEUXLN�PRJHQ�PDNHQ�YDQ�UHVWPDWHULDDO�YDQ�PHQVHQ�GLH�QLHW�]HOI�EH]ZDDU�KHEEHQ�NXQQHQ�PDNHQ�RI�WRHVWHPPLQJ�KHEEHQ�NXQQHQ�JHYHQ��DOV�GDW�RP�ZHWHQVFKDSSHOLMNH�UHGHQHQ�QLHW�DQGHUV�NDQ��
%HWHNHQLV�YRRU�X�9DQ�XZ�EHVOXLW�RP�JHHQ�EH]ZDDU�GH�PDNHQ�RI�WRHVWHPPLQJ�WH�YHUOHQHQ��]XOOHQ�LQ�GH�WRHNRPVW�DQGHUH�SDWLsQWHQ�NXQQHQ�SURILWHUHQ��0DDU�ZDW�X�RRN�EHVOXLW�RYHU�KHW�JHEUXLN�YDQ�XZ�UHVWPDWHULDDO�LQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN��XZ�UHODWLH�PHW�XZ�EHKDQGHOHQG�DUWV�HQ�KHW�]LHNHQKXLV�EOLMIW�SUHFLHV�GH]HOIGH��8�NULMJW�LQ�DOOH�JHYDOOHQ�GH]HOIGH�]RUJ�,QGLHQ�X�JHHQ�EH]ZDDU�PDDNW��]XOW�X�LQ�EHJLQVHO�QLHW�RYHU�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�ZRUGHQ�JHwQIRUPHHUG��'DW�JHEHXUW�DOOHHQ�DOV�X�KHHIW�DDQJHJHYHQ�GDW�X�GDW�ZLOW��'H�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�� DOV�GLH�HU�]LMQ�� YHUVFKLMQHQ�HHUVW�DOV�ZHWHQVFKDSSHOLMNH SXEOLFDWLHV�LQ�GH�YDNSHUV��PHHVWDO�ODQJ�QDGDW�X�EHQW�EHKDQGHOG��8Z�DUWV�OHHVW�RS�HHQ�JHJHYHQ�PRPHQW�LQ�]LMQ�YDNEODG�ZDW�HU�XLW�KHW�RQGHU]RHN�LV�JHNRPHQ�HQ�ZHUNW�PHW�GLH�NHQQLV�YHUGHU�ELM�GH�EHKDQGHOLQJ�YDQ�ODWHUH�SDWLsQWHQ�PHW�GH]HOIGH�DDQGRHQLQJ��(YHQWXHHO�YHUQHHPW�X�HU�]HOI�RRN�ZDW�RYHU�LQ�GH�PHGLD��NUDQW��WY��UDGLR���,QGLHQ�X�RS�GDW�PRPHQW�QRJ�VWHHGV�� RI�RSQLHXZ�� RQGHU�EHKDQGHOLQJ�EHQW��NDQ�GH�QLHXZH�NHQQLV�PLVVFKLHQ�RRN�ELM�X�WRHJHSDVW�ZRUGHQ��'DW�VWDDW�GDQ�JHKHHO�ORV�YDQ�KHW�IHLW�GDW�XZ�UHVWPDWHULDDO�LQ�GLW�RQGHU]RHN�LV�JHEUXLNW��X�KHEW�GDQ�GH]HOIGH�SRVLWLH�DOV�GH�DQGHUH�PHQVHQ�PHW�GH]H�]LHNWH��
'LUHFW�LQIRUPHUHQ�6WHO�GDW�XZ�PDWHULDDO�LQGHUGDDG�ELM�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZRUGW�JHEUXLNW��RPGDW�X�GDDU�JHHQ�EH]ZDDU�WHJHQ�KHEW�JHPDDNW��(Q�VWHO�GDW�GH�RQGHU]RHNHU�MXLVW�DDQ�XZ�VWXNMH�OLFKDDPV�PDWHULDDO�HHQ�NHQPHUN�RQWGHNW�GDW�YRRU�XZ�WRHNRPVWLJH�JH]RQGKHLG�YDQ�GLUHFW�EHODQJ�LV��(HQ�NHQPHUN�GDW�GXV�HHUGHU�LQ�KHW�]LHNHQKXLV�QLHW�ZDV�JHYRQGHQ��'LW�NRPW�ZHO�HHQV�YRRU��8Z�EHKDQGHOHQG�DUWV�NDQ�X�GDW�YHUWHOOHQ�RPGDW�KLM�RYHU�XZ�FRGH�EHVFKLNW��0DDU�KLM�]DO�GDW�DOOHHQ�GRHQ�DOV�X�YDQ�WHYRUHQ�KHHIW�DDQJHJHYHQ�HUPHH�DNNRRUG�WH�JDDQ�GDW�PHQ�X�YDQ�]XONH�LQIRUPDWLH�RS�GH�KRRJWH�VWHOW��'LH�QLHXZH�LQIRUPDWLH�GLH�XLW�KHW�RQGHU]RHN�NRPW�HQ�GLH�YRRU�X�UHFKWVWUHHNV�YDQ�EHODQJ�NDQ�]LMQ��NDQ�YRRUGHOLJ�RI�QDGHOLJ�]LMQ��0LVVFKLHQ�EOLMNW�XLW�KHW�RQGHU]RHN�GDW�X�XZ�OHHIVWLMO�]RX�PRHWHQ�DDQSDVVHQ�RP�PLQGHU�ULVLFR�WH�ORSHQ�RS�KHW�NULMJHQ�RI�YHUHUJHUHQ�YDQ�HHQ�]LHNWH��+HW�NDQ�RP�HUIHOLMNH�HLJHQVFKDSSHQ�JDDQ��GLH�RRN�YRRU�NLQGHUHQ RI�IDPLOLH�YDQ�EHODQJ�NXQQHQ�]LMQ��0LVVFKLHQ�LV�KHW�LQIRUPDWLH�GLH�X�PRHW�RSJHYHQ�ELM�HHQ�YHU]HNHULQJVPDDWVFKDSSLM��HQ�ZHLJHUW�GLH�GDQ�RP�X�WH�YHU]HNHUHQ�RI�UHNHQW�GLH�HHQ�KRJHUH�SUHPLH�'DDURP�]DO�LHGHUH�SDWLsQW�HU�DQGHUV�RYHU�GHQNHQ�RI�KLM�]LM�]XONH�LQIRUPDWLH�ZHO�ZLO�RQWYDQJHQ�HQ�ZRUGW�GH]H�DOOHHQ�YHUVWUHNW��DOV�X�GDW�HFKW�ZHQVW��
2RN�DOV�X�KHHIW�JH]HJG��ZHO�WH�ZLOOHQ�ZRUGHQ�JHwQIRUPHHUG�LV�GH�NDQV�JURRW�GDW�X�QRRLW�PHHU�LHWV�YDQ�XZ�EHKDQGHOHQG�DUWV�RYHU�XLWNRPVWHQ�YDQ�RQGHU]RHN�KRRUW��(U�LV�GDQ�JHHQ�RQGHU]RHN�JHZHHVW��GDW�LHWV�KHHIW�RSJHOHYHUG�GDW�YRRU�X�SHUVRRQOLMN�YDQ�EHODQJ�LV�HQ�GDW�DIZLMNW�YDQ�GH�EHKDQGHOLQJ�GLH�DOOH�SDWLsQWHQ�HQ�GXV�RRN�X��NULMJHQ�RI�]XOOHQ�NULMJHQ�
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:DW�PRHW�X�GRHQ"$OV�X�QLHWV�GRHW��JDDW�XZ�EHKDQGHOHQG�DUWV�HU�YDQ�XLW�GDW�X�JHHQ�EH]ZDDU�KHHIW�WHJHQ�JHEUXLN�YDQ�XZ�UHVWPDWHULDDO�YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�ZDDUELM�GH�RQGHU]RHNHU�JHHQ�EHVFKLNNLQJ�KHHIW�RYHU�XZ�SHUVRRQVJHJHYHQV��'XV�DOV�X�JHHQ�EH]ZDDU�KHHIW��KRHIW�X�YHUGHU�QLHWV�WH�GRHQ�
$OV�X�ZHO�EH]ZDDU�KHHIW��GDQ�NXQW�X�GLW�PHOGHQ�DDQ�XZ�DUWV�RI�DQGHUHQ�GLH�GDDUYRRU�LQ�KHW�]LHNHQKXLV�]LMQ�DDQJHZH]HQ��]RDOV�PLVVFKLHQ�HHQ�SDWLsQWHQLQIRUPDWLHFHQWUXP��'DQ�ZRUGW�GDW�DDQJHWHNHQG�HQ�ZRUGW�XZ�UHVWPDWHULDDO�QLHW�JHEUXLNW�
$OV�X�JHHQ�EH]ZDDU�KHHIW�qQ�JHwQIRUPHHUG�ZLOW�ZRUGHQ�RYHU�UHVXOWDWHQ�XLW�KHW�RQGHU]RHN�GLH�YRRU�X�YDQ�UHFKWVWUHHNV�EHODQJ�NXQQHQ�]LMQ��NXQW�X�GLW�HYHQHHQV�PHOGHQ�DDQ�XZ�DUWV�RI�DQGHUHQ�GLH�GDDUYRRU�LQ�KHW�]LHNHQKXLV�]LMQ�DDQJHZH]HQ��'DQ�]DO�PHQ�HHUVW�GH�PRJHOLMNH�YRRU�HQ�QDGHOHQ�YDQ�XZ�ZHQV�PHW�X�EHVSUHNHQ�HQ�DOV X��DOOHV�DIZHJHQGH��GLW�LQGHUGDDG�ZHQVW��ZRUGW�RRN�GDW�DDQJHWHNHQG��
:DQQHHU�GH�RQGHU]RHNHU�ZHO�RYHU�XZ�SHUVRRQVJHJHYHQV�PRHW�EHVFKLNNHQ��]DO�PHQ�X�DSDUW�EHQDGHUHQ�HQ�HHUVW�LQIRUPHUHQ�RYHU�KHW�RQGHU]RHN��8�NXQW�RS�GDW�PRPHQW�LQ�YULMKHLG�EHVOXLWHQ�RI�X�DDQ�GDW�RQGHU]RHN�ZLOW�PHHZHUNHQ�RI�QLHW��8�NXQW�YRRU�]XON�VRRUW�RQGHU]RHN�GXV�DOWLMG�VFKULIWHOLMNH�WRHVWHPPLQJ�JHYHQ�
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