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���6DPHQYDWWLQJ
'H�SODQQHQ�YDQ�GH�KDYHQEHVWXUHQ�LQ�GH�1RRUG]HHGHOWD�JDDQ�XLW�YDQ�HHQ��WUDGLWLRQHOH��RYHUGULMYLQJ�YDQ�GHJURHLSURJQRVHV��ZDDUELM�HONH�KDYHQ�HHQ�WH�JURRW�DDQGHHO�YDQ�GH]H�JURHL�YRRU�]LFK]HOI�RSHLVW���]LH�KIGVW�����
+HW�LV�GXLGHOLMN�GDW�GH�HYHQWXHOH�YHUZH]HQOLMNLQJ�YDQ�GH�ZHQVHQ�YDQ�GH�KDYHQEHVWXUHQ�]RX�OHLGHQ�WRW�HHQRQJHsYHQDDUGH�RYHUFDSDFLWHLW�HQ�FRQFXUUHQWLH� WXVVHQ�GH�KDYHQV�RP�HON�KXQ�GHHO�YDQ�GH�]RJHQDDPGH�FRQWDLQHULVDWLH��ELQQHQ�WH�ULMYHQ���]LH�����'DDUELM�]RX�KHW�WHYHHO�DDQ�FRQWDLQHULQIUDVWUXFWXXU�RYHUDQWZRRUGJURWH�YRUPHQ�DDQQHPHQ��PHW�VWHHGV�JURWHUH�WUDILHNYHUVFKXLYLQJHQ� WXVVHQ�GH�KDYHQV�DOV�JHYROJ���]LHKIGVW�����
'H�RYHULQYHVWHULQJHQ�OHLGHQ�QDDU�HHQ�HQRUPH�JHOG��HQ�HQHUJLHYHUVSLOOLQJ ��WHPHHU�GDDU�]H�ERYHQGLHQ�JH�SDDUG�JDDQ�PHW�HHQ�YRRUWVFKULMGHQGH�PLOLHXYHUORHGHULQJ ���]LH�KIGVW��������HQ����
%RYHQGLHQ�WLOW�GH�9ODDPVH�RYHUKHLG�WRW�QX�WRH�QLHW�]R�]ZDDU�DDQ�GH�PRJHOLMNH�QHJDWLHYH�JHYROJHQ�YDQ�HHQYHUGHUH�YHUGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�YRRU�GH�YHLOLJKHLG�YDQ�GH�EHYRONLQJ�DFKWHU�GH�6FKHOGH�GLMNHQ�HQLQ�GH�]HHSROGHUV���]LH�KIGVW�����
'LW�DOOHV�]RX�LQ�GH�WRHNRPVW�NDWDVWURIDOH�YRUPHQ�NXQQHQ�DDQQHPHQ�ELM�KHW�YRRUWGXUHQ�YDQ�HHQ�WRWDDO�JHEUHNDDQ�HHQ�RSWLPDOH�9ODDPVH�HQ�(XURSHVH�KDYHQSROLWLHN��*HPHHQVFKDSSHOLMNH�HQ�JHFR|UGLQHHUGH�LQIUD�VWUXFWXXUSODQQLQJ�LV�LQ�KHW�GHOWD�JHELHG�YDQ�GH�9ODDPVH�HQ�1HGHUODQGVH�KDYHQV�HHQ�GZLQJHQGH�QRRG�]DDN���]LH�KIGVW�����
2YHUOHJ�PRHW�UHVXOWHUHQ�LQ�KHW�QHPHQ�YDQ�PLOLHXYULHQGHOLMNH�HQ�VDQHUHQGH�PDDWUHJHOHQ�YRRU�HHQ�EHWHUKDYHQEHOHLG���]LH�KIGVW�����
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����:DDQ]LQQLJH��FRQFXUUHUHQGH�HQ�RQDIKDQNHOLMNH�JURHLKRQJHU�YDQDOOH�KDYHQEHVWXUHQ�LQ�GH�9ODDPV�1HGHUODQGVH�1RRUG]HHGHOWD������5RWWHUGDP
5RWWHUGDP�YHUODQJW�QLHXZH�WHUUHLQHQ�RS�HHQ�WZHHGH�0DDVYODNWH�HQ�ZLO�HYROXHUHQ�YDQ�ROLH��QDDU�FRQWDLQHUKD�YHQ�
+HW�KDYHQEHVWXXU�LV�GXLGHOLMN�QLHW�WHYUHGHQ�PHW�GH�����KD�GLH�RS�GH�KXLGLJH�0DDVYODNWH�QRJ�EHVFKLNEDDU�LV�,QPLGGHOV�KHHIW�GH�1HGHUODQGVH�5HJHULQJ�LQJHVWHPG�PHW�HHQ�XLWEUHLGLQJ�YDQ�GH�KDYHQ��RS�YRRUZDDUGH�GDW�KHWEHGULMIVOHYHQ�GDDUDDQ�YROGRHQGH�PHHEHWDDOW�
5RWWHUGDP�ZHUNW�UHHGV�VDPHQ�PHW�9OLVVLQJHQ�YLD�GH�([SORLWDWLHPDDWVFKDSSLM�6FKHOGH�0DDV��(60���ZDDULQ�GH5RWWHUGDPVH�KDYHQ�HHQ�EHODQJ�KHHIW�YDQ������
9RRU�GH�5RWWHUGDPVH�KDYHQ�OLJJHQ�GH�SULRULWHLWHQ�LQ�GH�RSYDQJ�YDQ�GH�JURHL�LQ�GH�FRQWDLQHUVHFWRU��KHW�DDQWUHN�NHQ�YDQ�FKHPLH�HQ�KHW�RQWZLNNHOHQ�YDQ�GH�RYHUVODJ�LQ�IUXLW��'RRU�GH�JXQVWLJH�RQWZLNNHOLQJ�YDQ�GH�VWXNJRHG�RYHUVODJ�YHUDQGHUW�5RWWHUGDP�WHJHQ�KHW�MDDU��������PHW�QDPH�LQ�KHW�*OREDO�&RPSHWLWLRQ�VFHQDULR���YDQ�HHQ�ROLHKDYHQ��LQ�HHQ��FRQWDLQHUKDYHQ��
(HQ�VWXGLH�YDQ�KHW�*HPHHQWHOLMN�+DYHQEHGULMI�5RWWHUGDP�NRPW�WRW�HHQ�WHNRUW�YDQ�������KD�WHJHQ�KHW�MDDU������,Q�HHQ�UHYLHZ�YDQ�GH]H�VWXGLH��XLWJHYRHUG�GRRU�KHW�1HGHUODQGV�&HQWUDDO�3ODQEXUHDX��ZHUG�GH]H�EHKRHIWHQUD�PLQJ� DOV� YRONRPHQ� RQUHDOLVWLVFK� EHVWHPSHOG���&HQWUDDO� 3ODQEXUHDX�� ������� ,QWHJUDWHG� SURMHFWLRQV� IRU5RWWHUGDP�SRUW�DQG�LQGXVWU\��D�VHFRQG�RSLQLRQ���ZHUNGRFXPHQW�1R������
(HUGHU�UHHGV�ZDV�KHW�&HQWUDDO�3ODQEXUHDX�LQ�HHQ�RQGHU]RHN�QDDU�GH�UXLPWHEHKRHIWH�YDQ�GH�5RWWHUGDPVH�KDYHQWRW�GH�FRQFOXVLH�JHNRPHQ�GDW�JHHQ�GXL]HQGHQ�KD�H[WUD�QRGLJ�]LMQ��PDDU�LQ�KHW�PHHVW�JXQVWLJH�HFRQRPLVFKVFHQDULR� PD[LPDDO� VOHFKWV� ���� KD���&HQWUDDO� 3ODQEXUHDX�� �(FRQRPLVFKH� HQ� UXLPWHOLMNH� YHUVWHUNLQJ� YDQPDLQSRUW�5RWWHUGDP���ZHUNGRFXPHQW�1R�����'HQ�+DDJ��IHEUXDUL�������������$QWZHUSHQ
$QWZHUSHQ�ZHQVW�GH�UHDOLVDWLH�YDQ�KHW�VWUDWHJLVFK�SODQ�YRRU�GH�/LQNHURHYHU�PHW�LQEHJULS�YDQ�GH�YHUGZLMQLQJYDQ�'RHO�HQ�WLHQWDOOHQ�ODQGERXZEHGULMYHQ��GH�ERXZ�YDQ�WZHH�RSHQ�JHWLMGHGRNNHQ�YRRU�FRQWDLQHUWHUPLQDOV�HQGH�YHUGLHSLQJ�YDQ�GH�6FKHOGH�WRW������P�
0HW�GH�ERXZ�YDQ�KHW�'HXUJDQFNGRN�RS�GH�OLQNHURHYHU�EHVFKLNW�GH�KDYHQ�YDQ�$QWZHUSHQ�RYHU�HHQ�EHODQJULMNHWURHI�RP�HHQ�URO�WH�EOLMYHQ�VSHOHQ�LQ�GH�LQWHUQDWLRQDOH�FRQWDLQHUVHFWRU��0DDU�GLH�DFWLYLWHLW�JURHLW�]R�VQHO�GDW�GLHH[WUD�FDSDFLWHLW�YROJHQV�KHW�KDYHQEHVWXXU�VQHO�]DO�RSJHYXOG�]LMQ��DOKRHZHO�]H�SDV�WHQ�YURHJVWH� LQ������ LQJHEUXLN�NDQ�ZRUGHQ�JHQRPHQ�
'DDURP�YLQGW�KHW�$QWZHUSV�KDYHQEHVWXXU�HHQ�YHUGHUH�XLWEUHLGLQJ�RS�GH�/LQNHURHYHU��YLD�HHQ�WZHHGH�KDYHQGRNGRRU�'RHO��HHQ�DEVROXWH�QRRG]DDN�RP�GH�JURHL�YDQ�$QWZHUSHQ�DOV�FRQWDLQHUKDYHQ�RS�ODQJH�WHUPLMQ�YHLOLJ�WHVWHOOHQ�
$QWZHUSHQ�NLMNW�RRN�PHW�EHODQJVWHOOLQJ��RI�LV�KHW�YUHHV"��QDDU�GH�DPELWLHX]H�FRQWDLQHUSODQQHQ�YDQ�9OLVVLQJHQ�
'H�YHUGLHSLQJ�YDQ�GH�6FKHOGH�WRW������P�LV�YRRU�$QWZHUSHQ�GH�DEVROXWH�SULRULWHLW��ZDDUELM�DOOHHQ�JHGDFKW�ZRUGWDDQ�KHW�HLJHQ�HFRQRPLVFK�EHODQJ�YRRU�GH�KDYHQ��'H�XLWYRHULQJ�YDQ�KHW�QLHXZ�YHUGLHSLQJVSURJUDPPD�YDQ�GH:HVWHUVFKHOGH�]RX�RSORSHQ�WRW����PLOMDUG�IUDQN��+HW�OLMNW�RS�HHQ�VPHHNEHGH�YDQ�KHW�KDYHQEHVWXXU�JHULFKW�DDQGH�%HOJLVFKH�HQ�GH�1HGHUODQGVH�UHJHULQJ��LQ�KHW�EHVHI�GDW�VODJHQ�LQ�KHW�YHUZH]HQOLMNHQ�YDQ�GH�WRHNRPVWSODQQHQ]RQGHU�YHUGHUH�YHUGLHSLQJ�RQPRJHOLMN�LV��$OKRHZHO�HU�LQ�KHW�9ODDPV�UHJHHUDNNRRUG�GDDURYHU�ZHLQLJ�JH]HJG
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ZRUGW��LV�GH�9ODDPVH�GUXN�RS�1HGHUODQG�PRPHQWHHO�JURRW�������*HQW
'H�*HQWVH�KDYHQ�ZLO�H[SDQVLH�PHW�GH�ERXZ�YDQ�KHW�QLHXZH�.OXL]HQGRN�HQ�GH�ODWHUH�ERXZ�YDQ�HHQ�WZHHGH]HHVOXLV��&RQWDLQHUV�]LMQ�ZHONRP��PDDU�YRUPHQ�JHHQ�SULRULWHLW�
'H�QDGUXN�OLJW�YRRUDO�RS�WRHJHYRHJGH�ZDDUGH�GRRU�PLGGHO�YDQ�JRHG�XLWJHERXZGH�GLVWULEXWLH�HQ�FRPPHUFLDOLVD�WLH��2S�GDW�YODN�VFRRUW�*HQW�XLWVWHNHQG�LQ�YHUJHOLMNLQJ�PHW�GH�DQGHUH�KDYHQV�YDQ�GH�1RRUG]HHGHOWD�
+HW�QLHXZ�.OXL]HQGRN�JDDW�JHSDDUG�PHW� HHQ� WRWDOH� WHUUHLQZLQVW�YDQ�����KD�HQ�����P�NDDLPXXU�PHW� HHQGLHSJDQJ�YDQ����P��HYHQZLMGLJ�PHW�KHW�NDQDDO�*HQW�7HUQHX]HQ��2S�NRUWH�WHUPLMQ�PRHWHQ�GH�EDVFXOHEUXJJHQDDQ�GH�EHVWDDQGH�VOXLV�LQ�7HUQHX]HQ�YHUYDQJHQ�ZRUGHQ��PDDU�1HGHUODQG�ZLO�GDW�KHW�9ODDPV�*HZHVW�GH]HYROOHGLJ�EHWDDOW�
,QGLHQ�HU�QLHW�VQHO�EHVOLVW�ZRUGW�RP�HHQ�WZHHGH�]HHVOXLV�WH�ERXZHQ�LQ�7HUQHX]HQ��ZRUGW�GH�JURHL�YDQ�*HQW�DOGXV�KHW�KDYHQEHVWXXU��RS�ODQJH�WHUPLMQ�YROOHGLJ�JHIQXLNW��0DDU�GH�JUHQVRYHUVFKULMGHQGH�VWDQGSXQWHQ�RYHUGDW�PLOMDUGHQSURMHFW�EOLMNHQ�YRRUORSLJ�QLHW�GLUHFW�YHUHQLJEDDU��1HGHUODQG�LV�YDQ�RRUGHHO�GDW�KHW�YROVWDDW�HHQWZHHGH�VOXLV�WH�ERXZHQ�GLH�LGHQWLHN�LV�DDQ�GH�HHUVWH��'DW�PDDNW�KHW�PRJHOLMN�VFKHSHQ�WH�RQWYDQJHQ�WRW�������GZW��*HQW�YUDDJW�HFKWHU�HHQ�VOXLV�YRRU�VFKHSHQ� WRW���������GZW�� ,Q�GDW�JHYDO�PRHW�RRN�KHW�NDQDDO�*HQW�7HUQHX]HQ�ZRUGHQ�YHUEUHHG�HQ�YHUGLHSW��+HW�WRWDOH�SULMVNDDUWMH�]RX�RS�GLH�PDQLHU�RSORSHQ�WRW����PLOMDUG�IUDQN�'H�VOXLV�]HOI�LV�EHJURRW�RS����PLOMDUG�IUDQN�������9OLVVLQJHQ�HQ�7HUQHX]HQ
9OLVVLQJHQ�ZLO�PHW�HHQ�ODDJZDWHUGLHSJDQJ�YDQ����P�HQ�GH�ERXZ�YDQ�HHQ�JORHGQLHXZH�GLHS]HHFRQWDLQHUWHUPLQDOHHQ�ZHUHOGKDYHQ�ZRUGHQ�YRRU�FRQWDLQHUYHUYRHU��PHW�GH�VWHXQ�YDQ�GH�$QWZHUSVH�VWXZDGRRU�+HVVHQQDWLH��'HVWDUWFDSDFLWHLW�]RX�����PLOMRHQ�FRQWDLQHUV�SHU�MDDU�EHGUDJHQ��'LW�LV�HYHQ�YHHO�DOV�GH�WRWDOH�FRQWDLQHUFDSDFLWHLWLQ�=HHEUXJJH�
7HUQHX]HQ�KRXGW�KHW�ELM�]ZDUH�LQYHVWHULQJHQ�LQ�GH�FKHPLH��6DPHQ�YRUPHQ�]LM�GH�WDQGHP�=HHODQG�6HDSRUWV GLHGRRU�PLGGHO�YDQ�GH�:HVWHUVFKHOGHWXQQHO�YDQDI������YRRU�GLUHFWH�JRHGHUHQGLVWULEXWLH�]DO�]RUJHQ�LQ�KHW�ZHVWHOLMNGHHO�YDQ�%HOJLs�
'H�:HVWHUVFKHOGHWXQQHO�WXVVHQ�=HHXZV�9ODDQGHUHQ�HQ�=XLG�%HYHODQG�]DO�YRRUDO�YRRU�$QWZHUSHQ�KHHO�YHHOYHUDQGHUHQ��9HHO�WUDILHNHQ�YDQXLW�GH�5RWWHUGDPVH�0DDVYODNWH�QDDU�KHW�]XLGHQ�]XOOHQ�QLHW�ODQJHU�YLD�$QWZHUSHQ�PDDU�YLD�GH�WXQQHO�ORSHQ��'H�WXQQHO�LV�YRRU�9OLVVLQJHQ�HQ�5RWWHUGDP�HHQ�URGH�ORSHU�QDDU��9ODDQGHUHQ�'LVWULEX�WLHODQG���,Q�GLH�]LQ�LV�GH�WXQQHO�YRRUDO�YRRU�$QWZHUSHQ�HHQ�FRQFXUUHQW�
9OLVVLQJHQ�EHVHIW�GDW�]LM�DOV�6FKHOGHKDYHQ�PHHU�FRPSOHPHQWDLU�LV�DDQ�$QWZHUSHQ�GDQ�DDQ�5RWWHUGDP��6HGHUWMXOL������LV�LPPHUV�HHQ�QDXZH�VDPHQZHUNLQJ�DDQJHNRQGLJG�WXVVHQ�GH�%HOJLVFKH�HQ�1HGHUODQGVH�6FKHOGHKD�YHQV�$QWZHUSHQ��*HQW��9OLVVLQJHQ�HQ�7HUQHX]HQ�
'DDUELM�GUHLJW�=HHEUXJJH�GHILQLWLHI�XLW�GH�ERRW�WH�YDOOHQ��9OLVVLQJHQ�LV�YDQ�RRUGHHO�GDW�=HHEUXJJH�GH�6WRUD�WUDILHN������PLOMRHQ�WRQ������MREV��YRRU�]LMQ�QHXV�NRQ�ZHJNDSHQ�GDQN]LM�GH�YHUYOHFKWLQJ�YDQ�GH�%HOJLVFKHRYHUKHLG�LQ�GH�0�%�=��HQ�KHW�EHODQJ�YDQ�GH�0�%�=��LQ�GH�JRHGHUHQEHKDQGHODDU�6HD5R�GLH�6WRUD�DOV�NODQWELQQHQKDDOGH��+HW�6WRUD�SURMHFW�NDQ�UHNHQHQ�RS�ELMQD���PLOMDUG�IUDQN�RYHUKHLGVVWHXQ�������=HHEUXJJH
'H�=HHEUXJVH�KDYHQ ZLO�IXQFWLRQHUHQ�DOV�GLHS]HH��HQ�VQHOKDYHQ�HQ�PLNW�RS�GH�H[SDQVLH�YDQ�UR�UR�HQ�FRQWDL�QHUWUDILHNHQ�
+HW�=HHEUXJV�KDYHQEHVWXXU�SDNW�XLW�PHW�UDSSRUWHQ�GLH�YRRUVSHOOHQ�GDW�GH�UR�UR�WUDILHNHQ�WXVVHQ�(QJHODQG�HQ
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KHW�FRQWLQHQW�RS����MDDU�WLMG�]XOOHQ�YHUGXEEHOHQ��=HHEUXJJH�ZLO�KLHU�HHQ�VWHYLJ�JUDDQWMH�YDQ�PHHSLNNHQ�HQ�NLMNWXLW�QDDU�QLHXZH�WHUUHLQHQ�
'DDUELM�ZRUGW�JHGDFKW�ODQGLQZDDUWV�HHQ�RSHQ�JHWLMGHKDYHQ�YRRU�UR�UR�YHUNHHU�XLW�WH�ERXZHQ�GRRU�YHUZLMGHULQJYDQ�GH�NOHLQH�9LVDUWVOXLV��,Q�GLW�JHELHG�OLJJHQ�RRN�����KD�(XURSHHV�9RJHOULFKWOLMQJHELHG��+LHUGRRU�NXQQHQ�GLHJURQGHQ�YRRUDOVQRJ�QLHW�ZRUGHQ�DDQJHVQHGHQ��DOKRHZHO�GLW�GH�XLWGUXNNHOLMNH�ZLO�LV�YDQ�KHW�KDYHQEHVWXXU�
=HHEUXJJH�VWRSW�LQ������PHW�RYHUVODJ�YDQ�VWHHQNRRO�LQ�GH�DFKWHUKDYHQ��'H�RYHUVODJWHUUHLQHQ�YRRU�VWHHQNRRO]XOOHQ�ZHOOLFKW�YROJHQG�MDDU�GH�SODDWV�UXLPHQ�YRRU�QLHXZ�UR�UR�WUDQVSRUW�
'H�WRHQDGHULQJ�PHW�$QWZHUSHQ�RS�KHW�YODN�YDQ�FRQWDLQHUV��GLH�PRHVW�XLWPRQGHQ�LQ�HHQ�HFRQRPLVFK�VDPHQZHU�NLQJVYHUEDQG��(6%��EOLMIW�XLW�
6SLMWV�KHW�YHUWUHN�YDQ�&DVW�QDDU�$QWZHUSHQ�HQ�GH�VFKULMQHQGH�RYHUFDSDFLWHLW�RS�)ODQGHUV�&RQWDLQHUWHUPLQDOV�SOHLW�KHW�KDYHQEHVWXXU�HUYRRU�RP�KHW�$OEHUW,,�GRN�LQ�GH�YRRUKDYHQ�YHUGHU�DOV�FRQWDLQHUGRN�XLW�WH�ERXZHQ��+HWYHUGLHSLQJVSURJUDPPD�UHLNW�WRW����YRHW�LQ�GH�GRNNHQ�HQ�GH�PDULWLHPH�WRHJDQJVJHXO��ZDW�RYHUHHQNRPW�PHW�HHQZDWHUGLHSWH�YDQ������P��2RN�=HHEUXJJH�ZLO�GH�JURRWVWH�FRQWDLQHUVFKHSHQ�RQWYDQJHQ�HQ�WHYHQV�HHQ�YDQ�GHEHODQJULMNVWH�UR�UR�KDYHQV�]LMQ�
(HQ�EHODQJULMNH� RQWEUHNHQGH� VFKDNHO� LV� GH� KLQWHUODQGYHUELQGLQJ� YLD� GH� ELQQHQYDDUW��+HW� KDYHQEHVWXXU� LVYRRUVWDQGHU�YDQ�GH�ERXZ�YDQ�KHW�1RRUGHUNDQDDO�ULFKWLQJ�*HQW�HQ�7HUQHX]HQ�RP�GH�JRHGHUHQ�SHU�VFKLS�QDDUKHW�DFKWHUODQG�WH�EUHQJHQ��+HW�JDDW�RP�HHQ�LQYHVWHULQJ�YDQ����PLOMDUG�IUDQN��HFKWHU�QLHW�]RQGHU�EOLMYHQGHODQGERXZVFKDGH�HQ�RQ]HNHUH�LQGXVWULsOH�QHYHQHIIHFWHQ�
2QGHUWXVVHQ�JDDW�KHW�KDYHQEHVWXXU�DNNRRUG�PHW�GH�ERXZ�YDQ�HHQ�GRNVFKLS��'LW�LV�HHQ�VRRUW�YDUHQGH�VOXLV�GLHWZHH�WRW�YLHU�ELQQHQVFKHSHQ�NDQ�ELQQHQKLMVHQ�HQ�YDQXLW�=HHEUXJJH�GH�:HVWHUVFKHOGH�RSYDDUW�WRW�DDQ�(YHULQJHQ�YRRU�7HUQHX]HQ�� RP�GDDU�]LMQ� ODGLQJ�ZHHU� WH� ORVVHQ� HQ�GH� ELQQHQVFKHSHQ� WRH� WH� ODWHQ� YRRUDO� GH�5LMQ� WHEHUHLNHQ��'H�YHUYRHUVFDSDFLWHLW�YDQ�]R
Q�GRNVFKLS�ZRUGW�JHUDDPG�RS���WRW���PLOMRHQ�WRQ�SHU�MDDU�RI������YDQGH�WRWDOH�JRHGHUHQRYHUVODJ�YDQ�GH�KDYHQ��%LMJHYROJ�]RXGHQ���GRNVFKHSHQ�YROVWDDQ�RP�]RZDW�GH�KHOH�JRHGHUHQ�VWURRP�RS�WH�YDQJHQ��'H�ERXZ�YDQ�HHQ�GHUJHOLMN�YDDUWXLJ�NRVW�����PLOMRHQ�IUDQN��9RRU�H[SORLWDWLH�HQ�DIVFKULM�YLQJ�UHNHQW�PHQ�RS�����PLOMRHQ�IUDQN�SHU�MDDU��9RRU���GRNVFKHSHQ�]RX�GLW�QRJ�PLQGHU�NRVWHQ�GDQ�GH�MDDUOLMNVHRQGHUKRXGVEDJJHUZHUNHQ�RS�GH�:HVWHUVFKHOGH�
2P�KHW�JRHGHUHQYHUNHHU�SHU�VSRRU�WH�VFKHLGHQ�YDQ�KHW�UHL]LJHUVYHUNHHU�LV�HU�WXVVHQ�%UXJJH�HQ�*HQW�HHQ��H�HQ�H�VSRRU�QRGLJ��+HW�SURMHFW�]RX�PRHWHQ�NODDU�]LMQ�WHJHQ������
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���+XLGLJH�HQ�WRHNRPVWLJH�RYHUFDSDFLWHLW�DDQ�FRQWDLQHULQIUD�VWUXFWXXU�LQ�GH�GHOWD�KDYHQV�OHLGHQ�WRW�PRRUGHQGH�FRQFXUUHQWLHHQ�WUDILHNYHUVFKXLYLQJHQ������2YHUFDSDFLWHLW
+HW�LV�EHNHQG�GDW�)ODQGHUV�&RQWDLQHU�7HUPLQDOV��)&7��LQ�=HHEUXJJH�HU�]HOIV�QRJ�QRRLW�LV�LQ�JHVODDJG�ppQ�GHUGHYDQ�]LMQ�FRQWDLQHUFDSDFLWHLW�WH�EHQXWWHQ��'H�FDSDFLWHLW�YDQ�)ODQGHUV�&RQWDLQHU�7HUPLQDOV�EHGUDDJW�RQJHYHHU��PLOMRHQ�FRQWDLQHUV�RI�����PLOMRHQ�7(8�V��WZLQWJ�YRHW�FRQWDLQHU�HHQKHGHQ��SHU�MDDU�
'H�RYHUVODJ�YDQ�GH�UHGHULM�&DVW���GLH�KHW�RYHUJURWH�GHHO�YDQ�GH�FRQWDLQHURYHUVODJ�RS�)&7�YRRU�]LMQ�UHNHQLQJQDP���GDDOGH�]HOIV�YDQ���������7(8
V�SHU�MDDU�WRW��������7(8
V�SHU�MDDU��ZDW�QRJ�VOHFKWV������YDQ�GH�FRQWDL�QHURYHUVODJ�LQ�=HHEUXJJH�EHWHNHQW��1D�GH�YHUKXLV�YDQ�&DVW�QDDU�$QWZHUSHQ�]LMQ�GH�WHUUHLQHQ�YDQ�)&7�ELMQDOHHJ�
'DW�KHW�RQWVWDDQ�YDQ�RYHUFDSDFLWHLW�]HHU�UHDOLVWLVFK�LV��EOLMNW�QLHW�DOOHHQ�XLW�GH�RQGHUEHQXWWLQJ�HQ�GH�QHHUJDQJYDQ�GH�)ODQGHUV�&RQWDLQHU�7HUPLQDO�LQ�=HHEUXJJH�PDDU�RRN�XLW�HHQ�VWXGLH�GLH�LQ�RSGUDFKW�YDQ�GH�(XURSHVH&RPPLVVLH�ZHUG�XLWJHYRHUG�GRRU�2FHDQ�6KLSSLQJ�&RQVXOWDQWV��'H]H� VWXGLH�NRPW� WRW�GH�FRQFOXVLH�GDW�GHJHSODQGH�FDSDFLWHLWVXLWEUHLGLQJHQ�YRRU�FRQWDLQHUIDFLOLWHLWHQ�LQ�GH�KDYHQUDQJH�/H�+DYUH���+DPEXUJ��WRHQDPHPHW�FLUFD�����LQ�GH�NRPHQGH�]HV�MDDU���WHJHQ�KHW�MDDU������UHHGV�HHQ�RYHUFDSDFLWHLW�]RXGHQ�GRHQ�RQWVWDDQ�YDQ����WRW�������2FHDQ�6KLSSLQJ�&RQVXOWDQWV���7KH�(XURSHDQ�FRQWDLQHU�PDUNHW���SURVSHFWV�WR��������������
+HW� LV�GXLGHOLMN�GDW�GH]H�YRRUVSHOGH� RYHUFDSDFLWHLW� UHFKWVWUHHNV� VDPHQKDQJW�PHW�GH�SODQQHQ�YRRU�QLHXZHWHUPLQDOV�LQ�$QWZHUSHQ��9OLVVLQJHQ�HQ�5RWWHUGDP�������7UDILHNYHUVFKXLYLQJHQ
:RHQVGDJ���PDDUW������EHVOLVWH�KHW�+DYHQEHGULMI�$QWZHUSHQ�GH�FRQFHVVLH�YRRU�GH�HHUVWH�WHUPLQDO�LQ�KHW�QLHXZDDQ�WH�OHJJHQ�FRQWDLQHUGRN�WRH�WH�ZLM]HQ�DDQ�GH�MRLQW�YHQWXUH�+HVVHQDWLH�0HGLWHUUDQHDQ�6KLSSLQJ�&RPSDQ\�06&���'DDUGRRU�NUHHJ�HHQ�UHGHULM�YRRU�KHW�HHUVW�GH�FRQWUROH�RYHU�HHQ�FRQWDLQHUWHUPLQDO�LQ�GH�$QWZHUSVHKDYHQ�
:HOQX��GRRU�GH�WRHNHQQLQJ�YDQ�FRQFHVVLH�YRRU�GH�HHUVWH�WHUPLQDO�DDQ�HHQ��MRLQW�YHQWXUH�PHW��UHGHULM��NDQ�KHWYHUDQWZRRUGLQJVDUJXPHQW�YDQ�KHW�
DOJHPHHQ�EHODQJ
��ZDDUDDQ�WHJHOLMNHUWLMG�DOOH�DQGHUH�EHODQJHQ���VRFLDOH�HFRORJLVFKH��FXOWXXU�KLVWRULVFKH������RQGHUJHVFKLNW�PRHWHQ�ZRUGHQ�JHPDDNW��QLHW�ODQJHU�ZRUGHQ�KDUGJHPDDNW�
.RPW�GDDU�QRJ�ELM�GDW�GH�UHGHULM�GLH�QX�PHH�GH�FRQWUROH�RYHU�GH�WHUPLQDO�YHUZHUIW��PRPHQWHHO�UHHGV�GH�EHVWHNODQW�LV�LQ�GH�$QWZHUSVH�KDYHQ��'H�FRQWUROH�RYHU�GH�QLHXZH�WHUPLQDO�]DO�GDDUGRRU�LQ�GH�HHUVWH�SODDWV�WUDILHN�YDQKHW�'HOZDLGHGRN�RS�UHFKWHURHYHU�DDQ]XLJHQ���ZDDU�+HVVHQDWLH�QX�GH�06&�WUDILHNHQ�EHKDQGHOW��'H�QLHXZHWHUPLQDO�]DO�PHW�DQGHUH�ZRRUGHQ�HHUGHU�HHQ�WUDILHNYHUVFKXLYLQJ�WXVVHQ�EHVWDDQGH�9ODDPVH�WHUPLQDOV�PHW�]LFKPHHEUHQJHQ��GDQ�DDQOHLGLQJ�JHYHQ�WRW�HHQ�WUDILHNJURHL�QDDU�GH�9ODDPVH�KDYHQV�
9RRU�]RYHU�HU�GDQ�WRFK�VSUDNH�LV�YDQ�WUDILHNJURHL��]DO�GH]H�JURHL�YRRUDO�ZRUGHQ�LQJHSLNW�YDQ�DQGHUH�KDYHQV�06&�]DO�LPPHUV�WUDFKWHQ�]RYHHO�PRJHOLMN�GH�LQWHUFRQWLQHQWDOH�WUDILHN�QDDU�(XURSD�RS�]LMQ�
GHGLFDWHG�WHUPLQDO
WH�FRQFHQWUHUHQ��+HHO�ZDW�DDQORRSKDYHQV�]XOOHQ�GDDUGRRU�YDQ�KHW�YDDUVFKHPD�YDQ�GH�UHGHULM�JHVFKUDSW�ZRUGHQ�
'H]H�FRQFHQWUDWLH�RS�ppQ��RI�HQNHOH��PDLQSRUW�V��]RUJW�YRRU�HHQ�HQRUPH�WRHQDPH�LQ�KHW�DFKWHUODQGWUDQVSRUW�9DQXLW�GH�PDLQSRUW�PRHW�YLD�KHW�DFKWHUODQGWUDQVSRUW�LPPHUV�JDQV�(XURSD�ZRUGHQ�EHVWUHNHQ��RRN�GLH�JHELHGHQGLH�WRW�KHW�QDWXXUOLMN�DFKWHUODQG�YDQ�DQGHUH�KDYHQV�EHKRUHQ�
,Q�DXJXVWXV�ZRUGW�EHVOLVW�GDW�&DVW��GRFKWHUUHGHULM�YDQ�&�3��6KLSV��=HHEUXJJH�YHUODDW��&�3��6KLSV�EHVOLVW�LPPHUVKDDU�GLYHUVH�GLHQVWHQ�RS���WHUPLQDO�WH�FRQFHQWUHUHQ�LQ�$QWZHUSHQ��1RFKWDQV� OLHS�KHW�FRQWUDFW�YDQ�&DVW� LQ
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=HHEUXJJH�QRJ�WRW������
2S����VHSWHPEHU������ZHUG�EHNHQGJHPDDNW�GDW�GH�FRQFHVVLH�YRRU�GH�WZHHGH�IDVH��FRQWDLQHUWHUPLQDO��YDQ�KHWQLHXZ�GRN�RS OLQNHURHYHU�ZHUG�WRHJHZH]HQ�DDQ�KHW�$QWZHUSV�KDYHQEHGULMI�+HVVHQQDWLH�YRRU�GH�FRQWDLQHUWUD�ILHNHQ�YDQ�&DQDGLDQ�3DFLILF��&�3����'RRUGDW�GRFKWHUUHGHULM�&DVW�GH� WZHHGH� IDVH�YDQ�KHW�'HXUJDQFNGRN� WH$QWZHUSHQ� LQ� EHKHHU� NULMJW�� NRPW� GH�)ODQGHUV�&RQWDLQHU�7HUPLQDOV� LQ� GH�=HHEUXJVH�YRRUKDYHQ� HU� ]RZDWYHUODWHQ�ELMOLJJHQ������YDQ�GH�UHHGV�VWHUN�RQGHUEH]HWWH�WHUPLQDO�GDDU�ZDV�LPPHUV�YDQ�&DVW��2SQLHXZ�ZRUGWHHQ�WUDILHNYHUVFKXLYLQJ�WXVVHQ�9ODDPVH�KDYHQV�YHURRU]DDNW��GLWPDDO�YDQ�=HHEUXJJH�QDDU�$QWZHUSHQ���ZDW�OHLGWWRW�HHQ�QRJ�JURWHUH�RYHUFDSDFLWHLW�LQ�=HHEUXJJH�
'H�9ODDPVH�PLOLHXEHZHJLQJ� VWHOW�YDVW�GDW�]R�GH� WZHHGH� WHUPLQDO� LQ�KHW�'HXUJDQFNGRN� DOV� HHQ�GHGLFDWHGWHUPLQDO ]DO�ZRUGHQ�XLWJHEDDW��ZDW�EHWHNHQW�GDW�GH�WHUPLQDO�H[FOXVLHI�WHU�EHVFKLNNLQJ�VWDDW�DDQ�HHQ�HQNHOHUHGHULM��'RRU�GH]H�H[FOXVLHYH�YRUP�YDQ�WRHZLM]LQJ�YHUOLH]HQ�GH�LQYHVWHULQJHQ�GLH�GH�RYHUKHLG�LQ�GH�DDQOHJ�YDQKHW�GRN�XLWYRHUW�YROOHGLJ�KXQ�SXEOLHN�NDUDNWHU��2RN�RP�GLH�UHGHQ�PRHW�GH�RYHUKHLGVVWHXQ�LQ�GRN��NDDLPXUHQHQ�WHUPLQDOV�JH]LHQ�ZRUGHQ�DOV�RQUHFKWPDWLJ�WRHJHNHQGH�VWDDWVVWHXQ�LQ�VWULMG�PHW�GH�(XURSHVH�PHGHGLQJLQJVUH�JHOV��%%/�GLHQGH�GDDUWHJHQ�HHQ�NODFKW�LQ�ELM�GH�(XURSHVH�&RPPLVVLH������0RRUGHQGH�FRQFXUUHQWLH
'H�YHUKXLV�YDQ�UHGHULM�&DVW�QDDU�$QWZHUSHQ�JHEHXUGH�PHW�FRQWUDFWEUHXN�WHJHQRYHU�KHW�=HHEUXJV�KDYHQEHVWXXU�'H� UHGHULM�&REHOIUHW� �UR�UR� �� WUDILHNHQ��GUHLJW�QDDU�KHW�FRQFXUUHUHQGH�1HGHUODQG� WH�YHUKXL]HQ�DOV� ]H� LQ�GH=HHEUXJVH�YRRUKDYHQ�JHHQ�JURWHUH�RSSHUYODNWH�WHU�EHVFKLNNLQJ�NULMJW�
.DWRHQQDWLH���GLH�)&7�LQ�FRQFHVVLH�NUHHJ���JHUDDNW�GRRU�GH�FRQFXUUHQWLH�PHW�+HVVHQQDWLH���GLH�GH�2&=+��FRQWDLQHUWHUPLQDO� LQ� FRQFHVVLH�NUHHJ� ��QLHW�DDQ�YROGRHQGH� FRQWDLQHUWUDILHNHQ� HQ�ZLO� WHJHQ�GH� ]LQ� YDQ�KHWKDYHQEHVWXXU�HHQ�GHHO�YDQ�]LMQ�)&7�WHUUHLQHQ�ODWHQ�LQSDOPHQ�GRRU�GH�UR�UR�WUDILHNHQ�YDQ�&REHOIUHW���FRQWUDFWJHWHNHQG�
2QGHUWXVVHQ�]DGHOW�LHGHUHHQ�LHGHUHHQ�RS�PHW�VFKDGHFODLPV��&REHOIUHW�YHUVXV�+HVVHQQDWLH�ZHJHQV�SODDWVJHEUHNHQ�+HVVHQQDWLH�YHUVXV�6HD5R�RP�GH]HOIGH�UHGHQ��.DWRHQQDWLH�LV�ZDW�WH�YRRUWYDUHQG�JHZHHVW�PHW�]LMQ�)&7�FRQWUDFW�HQ�NULMJW�VWUDNV�&REHOIUHW�RS�]LMQ�QHN�DOV�RS���MDQXDUL������]LMQ�NDDLHQ�QLHW�NODDU�]LMQ�YRRU�GH�IHUU\
V�)&7�YDQ�]LMQ�NDQW�ULVNHHUW�RRN�HHQ�HQ�DQGHU�RPGDW�]H�DO�ODQJ�GH�WUDILHNJDUDQWLHV�W�R�Y��GH�0%=QLHW�PHHUKDQGKDDIW�
+HW�LV�]LHOLJ�KRH�GH�FRQFXUUHQWLH�KDYHQEHVWXUHQ��JRHGHUHQEHKDQGHODDUV�HQ�UHGHULMHQ�WHJHQ�HONDDU�LQ�KHW�KDUQDVMDDJW��+HW�LV�WHYHQV�GXLGHOLMN�GDW�GLW�HHQ�JH]RQGH�KDYHQRQWZLNNHOLQJ�QLHW�WHQ�JRHGH�NRPW�HQ�GDW�FR|UGLQDWLH�HQSODQQLQJ�KLHURQGHU�OLMGHQ�
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���=HHEUXJJH��HHQ�RSHQ�JHWLMGHKDYHQ�ERXZHQ�LQ�GH�DFKWHUKDYHQNDQ�XLWGUDDLHQ�RS�HHQ�UXLPWHOLMNH�NDWDVWURIH�
,Q�KHW�MDDUYHUVODJ������YDQ�GH�KDYHQ�%UXJJH���=HHEUXJJH�VWDDW�UHHGV�JHPHOG�GDW�JHGHHOWHQ�YDQ�GH�DFKWHUKDYHQWH�=HHEUXJJH�LQ�WH�ULFKWHQ�]LMQ�DOV�WLM]RQH�RP�WRHNRPVWLJH�QRRG�DDQ�WHUUHLQHQ�HQ�DDQOHJSRVWHQ�YRRU�VKRUWVHD�URUR�VFKHSHQ�LQ�GH�YRRUKDYHQ�WH�YHUPLMGHQ��+HW�JHGHHOWH�YDQ�KHW�%RXGHZLMQNDQDDO�WHQ�]XLGHQ�YDQ�GH�9LVDUW�VOXLV�ZRUGW�SHUIHFW�JHVFKLNW�JHDFKW�RP�DOV�WLM]RQH�RPJHERXZG�WH�ZRUGHQ�
7HQHLQGH�GH�PRJHOLMNKHGHQ�WH�HYDOXHUHQ�ZLO�KHW�KDYHQEHVWXXU�HHQ�KDDOEDDUKHLGVVWXGLH�ODWHQ�RSPDNHQ��ZDDUELMDOOH�WHFKQLVFKH��ILQDQFLsOH��HFRQRPLVFKH��HFRORJLVFKH�HQ�QDXWLVFKH�DVSHFWHQ�RQGHU]RFKW�ZRUGHQ�
+HW�KDYHQEHVWXXU�KHHIW�JHHQ�WLMG�RP�WH�ZDFKWHQ�WRW�������'DQ�ORRSW�KHW�DDUGJDVFRQWUDFW�PHW�$OJHULMH�WHQ�HLQGHHQ�PRHW�GH�/1*�WHUPLQDO�PLVVFKLHQ�GH�SODDWV� UXLPHQ�YRRU� UR�UR�WUDILHNHQ��'H�DIERXZ�YDQ� ULVLFRYROOH�HQRYHUERGLJH�/1*�WUDILHNHQ�LV�KRH�GDQ�RRN�ZHQVHOLMN�YRRU�GH�RSWLPDOLVDWLH�YDQ�GH�YRRUKDYHQ�
+HW� KDYHQEHVWXXU� ZLO� WRW� QX� WRH� RRN� JHHQ� YRRUKDYHQWHUUHLQHQ� YDQ� GH� WRWDDO� RQGHUEHQXWWH� )&7�WHUPLQDORSRIIHUHQ�YRRU�UR�UR�WUDILHNHQ��+HW�KRRSW�LQ�GH�WRHNRPVW�GH�JURRWVWH�������7(8��FRQWDLQHUVFKHSHQ��GLH�QLHWQDDU�$QWZHUSHQ�NXQQHQ�YDUHQ��WH�NXQQHQ�RQWYDQJHQ�
*URHQ�Y]Z�YLQGW�KHW�HFRORJLVFK�RQYHUDQWZRRUG�LQ�=HHEUXJJH�WRHNRPVWLJH�LQSODQWLQJ�WH�YRRU]LHQ�YDQ�QLHXZHUR�UR�WHUPLQDOV�LQ�GH�DFKWHUKDYHQ��DDQ�JHWLMGHZDWHU�YDQ�KHW�%RXGHZLMQNDQDDO�RI�YDQ�HHQ�NDQDDO�HUQDDVW��LQUHFKWVWUHHNVH�YHUELQGLQJ�PHW�GH�]HH�RP�YROJHQGH�UHGHQHQ�������+HW�ZHJWUDQVSRUW�PRHW�GULQJHQG�YHUPLQGHUHQ�
,Q�=HHEUXJJH�JHEHXUW�LPPHUV������YDQ�KHW�JRHGHUHQYHUNHHU�QDDU�KHW�KLQWHUODQG�SHU�YUDFKWZDJHQ��ZDW�GULQJHQGPRHW�RPJHERJHQ�ZRUGHQ�QDDU�PLOLHXYULHQGHOLMNHU�YHUYRHUVPRGL��,Q�HHQ�WLMG�ZDDU�GH�RYHUKHLG�GH�PRQG�YROKHHIW�YDQ�KHW�VWLPXOHUHQ�YDQ�KHW�JRHGHUHQYHUNHHU�ODQJV�GH�ZDWHUZHJHQ��GRNVFKLS�QRGLJ����HQ�GH�VSRRUZHJHQ�SDVW�KHW�QLHW�KHW�5R�5R�DXWRZHJHQYHUNHHU�WH�VWLPXOHUHQ�HQ�GDQ�QRJ�ZHO�LQ�GH�DFKWHUKDYHQ��'H�EHZHULQJ�YDQKHW�KDYHQEHVWXXU�GDW�HHQ�VWHHGV�JURWHU�DDQGHHO�YDQ�GH�UR�UR�WUDILHNHQ�SHU�VFKLS�HQ�SHU�WUHLQ�]XOOHQ�YHUYRHUGZRUGHQ�LV�PDDU�HHQ�PDJHUH�WURRVW�������$DQVODJ�RS�GH�QDWXXU�HQ�YHUQLHWLJLQJ�YDQ�KHW�(XURSHHV�9RJHOULFK WOLMQJHELHG�
=HHEUXJJH�EHVFKLNW�VOHFKWV�RYHU�������KD�DDQ�JURQGHQ��'DDUYDQ�LV�YDQGDDJ�����KD�LQ�JHEUXLN�RI�LQ�FRQFHVVLHJHJHYHQ�����KD�ERXZULMS�HQ�����KD�QRJ�QLHW�EUXLNEDDU�YRRU�GH�VFKHHSYDDUWWUDILHNHQ��'H�0�%�=��ZLO�WHJHQ�����QRJ�����KD�LQ�KHW�ZHVWHOLMN�GHHO��QDELM�KHW�%RXGHZLMQNDQDDO��ERXZULMS�PDNHQ�YRRU�UR�UR�WUDILHNHQ�GRRU�KHWDIEUHNHQ�YDQ�GH�9LVDUWVOXLV�HQ�ODQGLQZDDUWV�HHQ�JHWLMGHQKDYHQ�WH�ERXZHQ�
+HW�LV�QX�SUHFLHV�KHW�]XLGZHVWHOLMN�GHHO�YDQ�GH�DFKWHUKDYHQ�GDW�LQ������HUNHQG�ZHUG�DOV�(XURSHHV�9RJHOULFKW�OLMQJHELHG��'H�DIEDNHQLQJ�YDQ�GH]H�9RJHOULFKWOLMQJHELHGHQ�JHEHXUGH�HQNHO�RS�EDVLV�YDQ�KHW�HIIHFWLHI�YRRUNR�PHQ�YDQ�YRJHOV��YDVWJHVWHOG�GRRU�PLGGHO�YDQ�ZHWHQVFKDSSHOLMNH�YRJHOWHOOLQJHQ�GRRU�KHW�,QVWLWXXW�YRRU�1DWXXU�EHKRXG�(FRQRPLVFKH� HQ� UHFUHDWLHYH� IDFWRUHQ� KHEEHQ� JHHQ� URO� JHVSHHOG� ELM� GH]H� DIEDNHQLQJ�� %HODQJULMNHHFRQRPLVFKH�IDFWRUHQ�NXQQHQ�HFKWHU�ZpO�HHQ�URO�VSHOHQ�ELM�GH�EHRRUGHOLQJ�YDQ�GH�LQJUHSHQ�GLH�PHQ�ELQQHQ�HHQYRJHOULFKWOLMQJHELHG�ZLO�XLWYRHUHQ�QDGDW�KHW�JHELHG�LV�DIJHEDNHQG��,Q�GDW�JHYDO�PRHW�UHNHQLQJ�JHKRXGHQ�ZRUGHQPHW�FRPSHQVDWLH�
+HW�LV�GXLGHOLMN�GDW�KHW�YLQGHQ�YDQ�HHQ�YROZDDUGLJH�QDWXXUFRPSHQVDWLH�LQ�KHW�SROGHUFRPSOH[�YDQ�QRRUG�RRVW:HVW�9ODDQGHUHQ�YRRU�GH�YHUQLHWLJLQJ�YDQ�KHW�9RJHOULFKWOLMQJHELHG�LQ�GH�=HHEUXJVH�DFKWHUKDYHQ�RQPRJHOLMNLV��8LW�GH�YRJHOWHOOLQJHQ�EOLMNW�LPPHUV�GDW�KHW�=HHEUXJV�DFKWHUKDYHQJHELHG�ELQQHQ�KHW�KDYHQFRPSOH[�YHUXLWGH�JURRWVWH�QDWXXUOLMNH�DDQWUHNNLQJVNUDFKW�KHHIW��'H�YRJHODDQWDOOHQ�OLJJHQ�HU�]HOIV�GXLGHOLMN�KRJHU�GDQ�LQ�KHWSROGHUODQG�EXLWHQ�KHW�KDYHQJHELHG�
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������0RJHOLMNH�EHGUHLJLQJ�YRRU�GH�RPOLJJHQGH�GRUSHQ�
,Q�KHW�DFKWHUODQG�YDQ�=HHEUXJJH�HHQ�RSHQ�WLMKDYHQ�GRHQ�RQWVWDDQ�GRRU�YHUZLMGHULQJ�YDQ�GH�NOHLQH�9LVDUW�VOXLVLV�GDDUHQERYHQ�RS�PLGGHOODQJH�WHUPLMQ�HHQ�EHGUHLJLQJ�YRRU�GH�UXLPWHOLMNH�RUGHQLQJ�LQ�KHW�RPOLJJHQG�SROGHU�ODQG�
(HQ�RSHQ�LQVWHHN�GRN��FUHsUHQ�LQ�KHW�DFKWHUODQG�YDQ�=HHEUXJJH�LV�LPPHUV�HHQ�JHYDDUOLMN�PDQHXYHU�HQ�]RX�LQGH�WRHNRPVW�HHQ�EHGUHLJLQJ�NXQQHQ�ZRUGHQ�YRRU�GH�OHHIEDDUKHLG�YDQ�GRUSHQ�]RDOV�/LVVHZHJH��5DPVNDSHOOH�'XG]HOH�HQ�=HHEUXJJH��(HQ�*HZHVWSODQ�GDW�QX�QRJ�EHVFKHUPLQJ�ELHGW�NDQ�LPPHUV�JHZLM]LJG�ZRUGHQ��+HW�]RXZHO�HHQV�NXQQHQ�GDW�GLW�JHEHXUW��]LM�KHW�GDQ�RRN�DOV�XLWYRHULQJVSODQ�LQ�KHW�NDGHU�YDQ�HHQ�JHZLM]LJG�5XLPWHOLMN6WUXFWXXUSODQ�9ODDQGHUHQ��+HW�LV�GXLGHOLMN�GDW�HHQ�XLWEUHLGLQJ�YDQ�GH�=HHEUXJVH�DFKWHUKDYHQ�RRN�ELM]RQGHUQDGHOLJ�]RX�]LMQ�YRRU�GH�ODQGVFKDSSHOLMN�HQ�FXOWXXUKLVWRULVFK�ELM]RQGHU�ZDDUGHYROOH�ZHLODQGHQ�LQ�GH�RPJHYLQJ�0HWHHQ�]RX�HHQ�GRPSHU�JH]HW�ZRUGHQ�RS�GH�RQWZLNNHOLQJ�YDQ�KHW�HFR�WRHULVPH�LQ�RQ]H�VWUHHN�
'H�RQWZLNNHOLQJHQ�URQG�'RHO�WRQHQ�DDQ�KRH�HHQ�UHJHULQJ�HHQ�JHZHVWSODQZLM]LJLQJ�NDQ�IRUFHUHQ��RQGDQNVGXL]HQGHQ�EH]ZDDUVFKULIWHQ��7ZLQWLJ�MDDU�JHOHGHQ�ZDUHQ�HU�QRJ�JHHQ�SROLWLFL�GLH�GH�YHUQLHWLJLQJ�YDQ�'RHOYRRUVWHOGHQ��=R�EHZHHUW�KHW�=HHEUXJV�KDYHQEHVWXXU�QX�KDOVVWDUULJ�ELQQHQ�GH�XLWJHWHNHQGH�NULMWOLMQHQ�YDQ�KHW*HZHVWSODQ�%UXJJH�2RVWNXVW�WH�ZLOOHQ�EOLMYHQ�
1LHWV�JDUDQGHHUW�GDW�GLW�RYHU����MDDU�QRJ�]R�]DO�]LMQ��$OV�PHQ�GH�HFRORJLVFKH�JHYROJHQ�PLQLPDOLVHHUW�]RX�PHQLQ�GH�WRHNRPVW�HHQ�RSHQ�LQVWHHNGRN�LQ�KHW�DFKWHUODQG�YDQ�=HHEUXJJH�YRRU�
V�ODQGV�HFRQRPLH�QyJ�LQWHUHVVDQWHUNXQQHQ�YLQGHQ�GDQ�LQ�'RHO��ZDQW�=HHEUXJJH�OLJW�]R�YHHO�GLFKWHU�ELM�GH�]HH�������%HWHUH�EHVWHPPLQJ�YRRU�GH�DFKWHUKDYHQ�HQ�RSWLPDOLVDWLH�YDQ�GH�YRRUK DYHQ�
*URHQ�Y]Z�ZHQVW�]LFK�WH�VFKDUHQ�DFKWHU�HHQ�RIIHQVLHI�QDWXXUEHOHLG�GDW�PHW�GH�YHUZHUYLQJ�YDQ��������KD�H[WUDQDWXXUJHELHG�LQ�9ODDQGHUHQ�LQ�KHW�5XLPWHOLMN�6WUXFWXXUSODQ�9ODDQGHUHQ�ZHUG�YDVWJHOHJG�
*URHQ�Y]Z�ZLO�GH�EHVWHPPLQJ�YDQ�KHW�]XLGZHVWHOLMN�GHHO��9RJHOULFKWOLMQJHELHG��YDQ�GH�=HHEUXJVH�$FKWHUKDYHQLQ�HHQ�WRHNRPVWLJ�XLWYRHULQJVSODQ�YDQ�KHW�5XLPWHOLMN�6WUXFWXXUSODQ�9ODDQGHUHQ�YHUDQGHUG�]LHQ�YDQ�KDYHQJH�ELHG�LQ�QDWXXUJHELHG��+HW�YRUPW�WHYHQV�HHQ�EXIIHU]RQH�YRRU�KHW�QDWXXUJHELHG�DDQ�GH�ZHVWHOLMNH�NDQW�YDQ�KHW%RXGHZLMQNDQDDO��2RN�LQ�KHW�JHPHHQWHOLMN�QDWXXURQWZLNNHOLQJVSODQ�ZRUGW�JHVWHOG�GLW�JHELHG�]R�ODQJ�PRJHOLMNYRRU�GH�QDWXXU�WH�EHKRXGHQ�
'H�SRRUWIXQFWLH��]LH�5XLPWHOLMN�6WUXFWXXUSODQ�9ODDQGHUHQ��YDQ�GH�=HHEUXJVH�KDYHQ�PRHW�YRRUDO�JHVWLPXOHHUGHQ�JHVLWXHHUG�ZRUGHQ�LQ�GH�HFRQRPLVFKH�DDQWUHNNHOLMNKHLG�YDQ�GH�YRRUKDYHQ�
+HW�NRPW�HU�RS�DDQ�GDW�ZLM�LQ�9ODDQGHUHQ�EHUHLG�]LMQ�RQ]H�EHVWDDQGH�KDYHQLQIUDVWUXFWXXU�WH�RSWLPDOLVHUHQ�HQNRPDI�WH�PDNHQ�PHW�GH�VFKDGHOLMNH�LQYHVWLQJJLWLV�GLH�PRPHQWHHO�LQ�HON�KDYHQJHELHG�DDQ�KHW�ZRHNHUHQ�LV��'HYRRUKDYHQ�LV��HFRQRPLVFK�JH]LHQ��YHUXLW�KHW�LQWHUHVVDQWVW�HQ�PRHW�]R�YOXJ�PRJHOLMN�RSWLPDDO�EHQXW�ZRUGHQ�
%LM�YHUGHU�JDDQGH�FRQWDLQHULVDWLH�PRHW�EHVWDDQGH�LQIUDVWUXFWXXU��)&7�=HHEUXJJH��YRRUUDQJ�NULMJHQ�RS�QRJ�WHERXZHQ�YHUQLHWLJLQJVZHUNHQ��'HXUJDQFNGRN�$QWZHUSHQ��
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���+HW�'HXUJDQFNGRN�HQ�KHW�VWUDWHJLVFK�SODQ�:DDVODQGKDYHQ�OHLGHQWRW�RQYHUDQWZRRUGH�PLOLHXYHUORHGHULQJ�
*URHQ�Y]Z��%RQG�%HWHU�/HHIPLOLHX��%%/��HQ�'RHO������EHWUHXUHQ�KHW�GDW�9ODDPV�PLQLVWHU�YDQ�5XLPWHOLMNH2UGHQLQJ�9DQ�0HFKHOHQ�QX�UHHGV�GH�ERXZYHUJXQQLQJ�DIOHYHUGH�YRRU�KHW�'HXUJDQFNGRN�QDELM�'RHO��'LW�WHUZLMOGH�5DDG�YDQ�6WDWH��GH�(XURSHVH�&RPPLVVLH�HQ�GH�9ODDPVH�OHHIEDDUKHLGVVWXGLH�]LFK�QRJ�PRHWHQ�XLWVSUHNHQRYHU�KHW�GRVVLHU�'RHO�
2YHULJHQV�ORRSW�WHJHQ�GH�VFKHQGLQJ�YDQ�KHW�YRJHOULFKWOLMQJHELHG�QRJ�VWHHGV�HHQ�SURFHGXUH�ELM�GH�5DDG�YDQ6WDWH�
0LQLVWHU�9DQ�0HFKHOHQ�KDG�GDQ�RRN�EHWHU�GH�UHVXOWDWHQ�YDQ�GH�OHHIEDDUKHLGVVWXGLH��GH�XLWVSUDDN�YDQ�GH�5DDGYDQ�6WDWH�HQ�KHW�VWDQGSXQW�YDQ�GH�(XURSHVH�&RPPLVVLH�DIJHZDFKW�DOYRUHQV�QX�HHQ�ERXZYHUJXQQLQJ�YRRU�KHW'HXUJDQFNGRN�DI�WH�OHYHUHQ�
+HW�YHUOLHV�YDQ�GH�VWDWXV�
DOJHPHHQ�EHODQJ
�YRRU�KHW�'HXUJDQFNGRN�KHHIW�EHODQJULMNH�FRQVHTXHQWLHV��=R�VWHOWGH�(XURSHVH�+DELWDWULFKWOLMQ�GDW�HHQ�EHSDDOG�SURMHFW�PHW�QHJDWLHYH�LPSDFW�RS�(XURSHVH�KDELWDW�HQ�YRJHOULFKW�OLMQJHELHGHQ� VOHFKWV� NDQ�ZRUGHQ� XLWJHYRHUG� LQGLHQ� DOWHUQDWLHYH� RSORVVLQJHQ� RQWEUHNHQ� HQ� VSUDNH� LV� YDQ
GZLQJHQGH�UHGHQHQ�YDQ�JURRW�RSHQEDDU�EHODQJ
�
'RRU�GH�QLHXZH�WHUPLQDO�H[FOXVLHI�YRRU�WH�EHKRXGHQ�YRRU�ppQ�UHGHULM��NDQ�GDW�
RSHQEDDU�EHODQJ
�QLHW�ODQJHUZRUGHQ� KDUGJHPDDNW�� ]RGDW� GH� YHUQLHWLJLQJ� YDQ� KHW� YRJHOULFKWOLMQJHELHG� QLHW� NDQ�ZRUGHQ� WRHJHVWDDQ� HQYROJHQV�GH�(XURSHVH�ULFKWOLMQHQ�YDQ�GH�ZHUNHQ�PRHW�ZRUGHQ�DIJH]LHQ�������(HUVWH�VWXGLHV�YDQ�6WUDWHJLVFK�3ODQ�:DDVODQGKDYHQ�RQWKXOOHQ�HHQ�PHJDORPDQHH[SDQVLHGUDQJ�
'H�UHVXOWDWHQ�YDQ�GH�HHUVWH�VWXGLHV�RSJHPDDNW�LQ�KHW�NDGHU�YDQ�KHW�6WUDWHJLVFK�3ODQ�:DDVODQGKDYHQ�PDNHQGXLGHOLMN�ZDDU�KHW�GH�SODQQHQPDNHUV�DOOHPDDO�RP�WH�GRHQ�LV��0HQ�ZLO�QDJHQRHJ�DOOH�UHVWHUHQGH�SROGHUV�YDQ�GH:DDVODQGKDYHQ�RSRIIHUHQ�DDQ�GH�KDYHQXLWEUHLGLQJ��'H�]RJHQDDPGH�
KDUGH�JUHQV
�GLH�RS�EDVLV�YDQ�KHW�6WUDWH�JLVFK�3ODQ�:DDVODQGKDYHQ�]RX�ZRUGHQ�JHWURNNHQ��UHLNW�XLWHLQGHOLMN�WRW�GH�ODQGVJUHQV�PHW�1HGHUODQG�
'H�UHVWHUHQGH�SROGHUGRUSHQ��EY��.LHOGUHFKW��]XOOHQ�HQRUP�YHHO�RYHUODVW�WH�VOLNNHQ�NULMJHQ��'H�KDYHQ�NRPWZHUNHOLMN�WRW�KXQ�DFKWHUGHXU�
'H�SURJQRVHV�ZDDURS�GH�H[SDQVLHSODQQHQ�]LMQ�JHEDVHHUG��VWXGLH�YDQ�.30*��]LMQ�ZHUNHOLMN�RQUHDOLVWLVFK��'HODDWVWH�MDUHQ�ZRUGW�LPPHUV�KRH�ODQJHU�KRH�PHHU�GXLGHOLMN�GDW�GH�HQLJH�LQYHVWHULQJHQ�LQ�GH�FKHPLVFKH�LQGXVWULHGLH�LQ�RQ]H�KDYHQUHJLR�V�QRJ�ZRUGHQ�XLWJHYRHUG��LQYHVWHULQJHQ�LQ�ILMQFKHPLVFKH�DFWLYLWHLWHQ�]LMQ��+HW�JDDW�KLHURP�LQYHVWHULQJHQ�LQ�]RJHQDDPGH�GRZQVWUHDP�DFWLYLWHLWHQ�GLH�YHUGHU�VWDDQ�LQ�GH�SURGXFWLHNHWHQ��'H]H�DFWLYLWHL�WHQ�KDNHQ�DDQ�RS�GH�UHHGV�EHVWDDQGH�LQVWDOODWLHV�HQ�QHPHQ�DPSHU�UXLPWH�LQ�EHVODJ��9RRU�GLW�VRRUW�DFWLYLWHLWHQLV�HU�LQ�GH�:DDVODQGKDYHQ�QRJ�UXLPWH�]DW�
8LW�KHW�GRRU�:LWDE�XLWJHYRHUG�RQGHU]RHN�QDDU�KHW�KXLGLJ�UXLPWHJHEUXLN�LQ�GH�:DDVODQGKDYHQ�EOLMNW�GDW�YDQGH�������KD�PRPHQWHHO�XLWJHJHYHQ�JURQGHQ��VOHFKWV�����DFWXHHO�ZRUGW�EHQXW������KD���%LQQHQ�KHW�KXLGLJHUHHGV�RSJHVSRWHQ�JHELHG�LV�HHQ�RSSHUYODNWH�YDQ�����KD��TXDVL��RQPLGGHOOLMN�XLWJHHIEDDU��GRRU�RYHUKHLG�HQSULYp��
'H�EHVWDDQGH�EHGULMYHQ�LQ�KHW�KDYHQJHELHG�RS�GH�UHFKWHURHYHU�JDDQ�WURXZHQV�]HOI�QDDU�LQYHVWHULQJHQ�YDQGHUGHQ�RS�]RHN��9ROJHQV�KHW�
JDVWKHHUPRGHO
�VWHOOHQ�]LM�KXQ�LQWHUQH�WHUUHLQUHVHUYHV�WHU�EHVFKLNNLQJ�DDQ�EHGULM�YHQ�GLH�DOV�JURQGVWRI�YRRU�KXQ�SURGXFWLH�JHEUXLN�PDNHQ�YDQ�GH�SURGXFWHQ�YDQ�KXQ�HLJHQ�EHGULMI��'DW�EHVSDDUWQLHW�DOOHHQ�NRVWHQ��PDDU�RRN�UXLPWH�
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'H�NRPVW�YDQ�QLHXZH�JURRWVFKDOLJH�EDVLVFKHPLVFKH�HQ�SHWURFKHPLVFKH�FRPSOH[HQ�RS�QLHXZH�LQGXVWULHWHUUHLQHQLV�RQZDDUVFKLMQOLMN��'LW�VRRUW�YDQ�DFWLYLWHLWHQ�KHHIW�LQ�:HVW�(XURSD�UHHGV�PHW�RYHUFDSDFLWHLW�WH�PDNHQ�
7RFK�ZRUGW�LQ�KHW�6WUDWHJLVFK�3ODQ�:DDVODQGKDYHQ� MXLVW�YRRU�GLW�VRRUW�YDQ�DFWLYLWHLWHQ�QDJHQRHJ�KHHO�KHWKXLGLJH�KDYHQXLWEUHLGLQJVJHELHG��GH�QRJ�RQDDQJHWDVWH�ZDVH�SROGHUV��RQGHUJHVSRWHQ�
$OV�GH�VWXGLH�YDQ�KHW�UR]HEULOOHQEXUHDX�.30*�GRRU�HHQ�RQDIKDQNHOLMNH�RQGHU]RHNVLQVWHOOLQJ�]RX�ZRUGHQRYHUJHGDDQ��GDQ�NRPW�PHQ�RQJHWZLMIHOG�WRW�GH�FRQFOXVLH�GDW�GH�QRJ�WH�YHUZDFKWHQ�JURHL�YROOHGLJ�ELQQHQ�KHWKXLGLJH��UHHGV�RSJHVSRWHQ�KDYHQJHELHG��NDQ�ZRUGHQ�RSJHYDQJHQ��'DW�JHOGW�]HNHU�LQGLHQ�GRRU�KHW�YRHUHQ�YDQHHQ�LQWHOOLJHQW�JURQGEHOHLG���PHW�KHIILQJ�RS�GH�RQ�GHU�EHQXWWH�EHGULMYHQWHUUHLQHQ��PRJHOLMNKHGHQ�WRW�RQWHLJH�QLQJ�HQ�DDQNRRS���GH�HQRUPH�LQWHUQH�UHVHUYHV�YRRU�GH�QLHXZH�LQYHVWHULQJHQ�NXQQHQ�DDQJHVSURNHQ�ZRUGHQ�������6WXGLH�XLWJHYRHUG�GRRU�GH�9ODDPVH�/DQGPDDWVFKDSSLM�ZLMVW�RS�XLW]LFKWOR]H�VLWXDWLHYRRU�����JHWURIIHQ�ODQGERXZEHGULMYHQ�
2QGHUWXVVHQ�EOLMNW�XLW�QLHXZH�JHJHYHQV�GDW�QDDVW�GH�'RHOHQDDUV�HQ�GH�QDWXXU��YRRUDO�GH�ODQGERXZ�KHW�VODFKWRI�IHU�ZRUGW�YDQ�GH�RQJHEUHLGHOGH�KDYHQH[SDQVLH�
8LW�GH�VWXGLH�YDQ�GH�9ODDPVH�/DQGPDDWVFKDSSLM��9/0���HYHQHHQV�RSJHPDDNW�LQ�KHW�NDGHU�YDQ�KHW�6WUDWHJLVFK3ODQ�:DDVODQGKDYHQ�� EOLMNW� GDW� ���� ODQGERXZEHGULMYHQ� LQ� HUQVWLJH� SUREOHPHQ� NRPHQ� GRRU� GH� JHSODQGHKDYHQXLWEUHLGLQJ��'DDUELM�ZRUGW�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GLH�EHGULMYHQ�GLH�JURQGHQ�YHUORUHQ�]LHQ�JDDQELM�GH�JHSODQGH�KHUYHVWLJLQJVSURMHFWHQ�
6OHFKWV�����YDQ�GH�JHWURIIHQ�ODQGERXZJURQGHQ�ZRUGHQ�EHZHUNW�GRRU�XLWEROOHQGH�RI�JHSHQVLRQHHUGH�EHGULMIV�OHLGHUV��+HUYHVWLJLQJVPRJHOLMNKHGHQ�]LMQ�TXDVL�RQEHVWDDQGH��6OHFKWV�YRRU�HHQGHUGH�YDQ�GH�JHWURIIHQ�EHGULMYHQLV�YROJHQV�GH�9/0�HHQ�VWRS]HWWLQJ�YDQ�GH�KXLGLJH�EHGULMIVYRHULQJ�YHUPLMGEDDU�
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���9HUGHUH�XLWGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�YHUJURRW�GH�NDQV�RSRYHUVWURPLQJHQ��LV�HFRORJLVFK�QDGHOLJ�HQ�YHHO�WH�GXXU�
(HQ�PHPRUDQGXP�DDQ�GH�1HGHUODQGVH�UHJHULQJ�RYHU�GH�YHUGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�NZDP�RS�GH�DJHQGDYDQ�GH�9ODDPVH�UHJHULQJ��9HUGHUH�XLWGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�EHWHNHQW�HHQ�KROGXS�RS�GH�EHJURWLQJ�YDQKHW�9ODDPV�*HZHVW�
'RRU�KHW�IHLW�GDW�HU�VWHHGV�JURWHUH�FRQWDLQHUVFKHSHQ�NRPHQ��ZHQVW�$QWZHUSHQ�HHQ����YRHW�SURJUDPPD�GRRUWH�YRHUHQ��(U�PRHW�HFKWHU�QRJ�JHSUDDW�ZRUGHQ�PHW�1HGHUODQG��'HUJHOLMNH�YHUGLHSLQJVZHUNHQ�NXQQHQ�QHIDVWHJHYROJHQ�KHEEHQ�YDQXLW�HFRORJLVFK�SHUVSHFWLHI��(HQ�YHUGLHSLQJ�WRW����YRHW�ZHUG�UHHGV�GRRUJHYRHUG��(HQ����YRHW�SURJUDPPD��]RDOV�LQ�=HHEUXJJH��LV�QLHW�KDDOEDDU�
+HW�PHPRUDQGXP�URQG�GH�YHUGHUH�XLWGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�PRHW�RP�GULH�UHGHQHQ� WHUXJ�QDDU�DIJHVWXXUG�ZRUGHQ�������(IIHFWHQ�YDQ�GH�YHUGLHSLQJ��DIQDPH�LQWHUJHWLMGHJHELHG��WRHQDPH�RYHUVWURPLQJVU L�VLFR�HQ�NXVWRQW]DQGLQJ�
'H�RSHHQYROJHQGH�XLWGLHSLQJHQ�YDQ�GH�:HVWHUVFKHOGH�OHLGHQ�WRW�HHQ�WRHQHPHQGH��NDQDOLVDWLH��YDQ�GH�ULYLHU�'H�YDDUJHXO�ZRUGW��YDVWJHOHJG��HQ�G\QDPLHN�YDQ�EHZHJHQGH�JHXOHQ�HQ�SODWHQ�YHUGZLMQW��'H�WRHQDPH�YDQ�GHZDWHUVQHOKHLG�LQ�GH�KRRIGJHXO�OHLGW�WRW�HHQ�HURVLH�YDQ�]HHU�ZDDUGHYROOH�VOLNNHQ�HQ�VFKRUUHQ�LQ�GH�EXLWHQERFKWHQYDQ� GH� ULYLHU��'H� DIQDPH� YDQ� GH�ZDWHUVQHOKHLG� LQ� GH� QHYHQJHXOHQ� OHLGW� WRW� HHQ� YHUVQHOGH� DDQODQGLQJ� HQDDQ]DQGLQJ��+HW�DDQODQGLQJV��HQ�DDQ]DQGLQJVSURFHV�YHUVWHUNW�]LFK]HOI��GRRU�DDQ]DQGLQJ�RRVWHOLMN�GHHO�:HVWHU�VFKHOGH�QHHPW�KHW�NRPEHUJLQJVYHUPRJHQ��ZDWHUPDVVD�GLH�ELM�YORHG�NDQ�ZRUGHQ�JHERUJHQ��DI��ZDDUGRRU�GHHURGHUHQGH�NUDFKW�YDQ�GH�HE�JROI�YHUPLQGHUW��'H��QDWXXUOLMNH�GLHSWH��QHHPW�ZHVWZDDUWV�DI�]RGDW�KHW�SURFHV�]LFKGDDU�YHUGHU]HW�
+HW�K\GUDXOLVFK�HYHQZLFKW�LQ�GH�:HVWHUVFKHOGH�ZRUGW�YHUVWRRUG�GRRU�YORHGGXXUYHUNRUWLQJ�HQ�HEGXXUYHUOHQ�JLQJ�2S�WHUPLMQ�]RX�GLW�NXQQHQ�OHLGHQ�WRW�HHQ�YROOHGLJ�YHU]DQG�HVWXDULXP�ZDDU�ZH�RQV�DUP�PRHWHQ�EDJJHUHQRP�GH�YDDUJHXO�RSHQ�WH�KRXGHQ��'H�6HLQH�LV�ELMYRRUEHHOG�]R�JHsYROXHHUG�
'RRU�KHW�XLWGLHSHQ�YDQ�HHQ�DDQWDO�GUHPSHOV�YHUPLQGHUW�GH�K\GUDXOLVFKH�ZHHUVWDQG�WHJHQ�KHW�ELQQHQGULQJHQ�YDQGH�YORHGJROI��+HW�JHWLM�LQGULQJLQJVYHUPRJHQ�YHUKRRJW��'LW�WHUZLMO�GRRU�LQGLMNLQJHQ��YHUODQGLQJHQ�HQ�YHU]DQGLQ�JHQ�KHW�ZDWHUEHUJHQG�YHUPRJHQ�YDQ�KHW�HVWXDULXP�DIQHHPW��'LW�OHLGW�WRW�HHQ�HQRUPH�WRHQDPH�YDQ�KHW�RYHUVWUR�PLQJVULVLFR�VWURRPRSZDDUWV��5HNHQLQJ�KRXGHQG�PHW�KHW�IHLW�GDW�KHW�6LJPD�SODQ�LQ�GH�YHUVWH�YHUWH�QRJ�QLHW�LVDIJHZHUNW��EHWHNHQW�GLW�HHQ�PDDWVFKDSSHOLMN�RQDDQYDDUGEDUH�WRHQDPH�YDQ�KHW�RYHUVWURPLQJVULVLFR�
+HW� LV�GXLGHOLMN�GDW�KHW�YOXJJHU�ELQQHQGULQJHQ�YDQ�GH�YORHG�KHHO�ZDW� ]DQG�YDQ�RQ]H�.XVW�PHHVOHXUW��'HRQW]DQGLQJ� YDQ� RQ]H� .XVW� QHHPW� RQUXVWZHNNHQGH� SURSRUWLHV� DDQ�� (U� LV� HHQ� GXLGHOLMN� YHUEDQG� WXVVHQ� GHKRHYHHOKHLG�XLWJHEDJJHUG�]DQG�LQ�GH�:HVWHUVFKHOGH�HQ�GH�KRHYHHOKHLG�]DQG�GDW�GRRU�GH�RYHUKHLG�XLW�]HHJHKDDOG�ZRUGW�YRRU�GH�MDDUOLMNVH�VWUDQGYHUEHWHULQJVZHUNHQ��+HW�JDDW�RP�WLHQWDOOHQ�PLOMRHQHQ�P� ]DQG�GLH�SHUMDDU�XLW�GH�YDDUJHXO�JHEDJJHUG�ZRUGHQ�HQ�ZDDUYDQ�RQJHYHHU�GH�KHOIW�LQ�GH�RQGLHSH�GHOHQ�ZHHU�LQ�KHW�ZDWHU�JHNOHSW��ZRUGW�
'H�XLWJHEDJJHUGH�KHOIW�GLHQW�YRRU�]DQGZLQQLQJ�R�D��YRRU�RSVSXLWLQJ�YDQ�QLHXZH�LQGXVWULHWHUUHLQHQ��'H�:HVWHU�VFKHOGH�LV�HHQ�HQRUPH�]DQG]XLJHU�JHZRUGHQ��+RH�GLHSHU�PHQ�GH�YDDUJHXO�ZLO�PDNHQ��KRH�PHHU�]DQG�PHQMDDUOLMNV�PRHW�XLWEDJJHUHQ�RP�GLW�NXQVWPDWLJ�HYHQZLFKW�WXVVHQ�XLWEDJJHULQJ�HQ�DDQ]DQGLQJ�LQ�VWDQG�WH�KRXGHQ�
.RVWHQ�YRRU�EDJJHUZHUNHQ�LQ�GH�:HVWHUVFKHOGH�OHLGHQ�WRW�PppU�NRVWHQ�YRRU�NXVWEHYHLOLJLQJ��ZDDUELM�HHQ�IDWDOHRYHUVWURPLQJ�RRN�DDQ�RQ]H�NXVW�QLHW�XLWJHVORWHQ�LV�
2P�GH�HIIHFWHQ�YDQ�GH�RSHHQYROJHQGH�YHUGLHSLQJHQ�RS�GH�WRHQDPH�YDQ�KHW�RYHUVWURPLQJVULVLFR�HQ�GH�DIQDPH
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YDQ�KHW�ZDDUGHYRO�LQWHUJHWLMGHJHELHG��RQGLHSH�JHXOHQ�HQ�SODWHQ��VOLNNHQ�HQ�VFKRUUHQ��WH�NXQQHQ�QDJDDQ��ZHUGHHQ�DPELWLHXV�PRQLWRUSURJUDPPD�RSJH]HW��029(���PRQLWRULQJ�YHUGLHSLQJ���+HW�LV�DEVROXXW�QRRG]DNHOLMN�RPGH�UHVXOWDWHQ�YDQ�GDW�SURJUDPPD�DI� WH�ZDFKWHQ��YRRUDOHHU�NDQ�EHVOLVW�ZRUGHQ�RYHU� HHQ�HYHQWXHOH�YHUGHUHYHUGLHSLQJ��'H�UHVXOWDWHQ�YDQ�GH�KXLGLJH�YHUGLHSLQJ�]XOOHQ�SDV�ELQQHQ�HQNHO�MDUHQ�EHVFKLNEDDU�]LMQ��KHW�GXXUWHQNHOH�MDUHQ�YRRU�KHW�V\VWHHP�]LFK�WHUXJ��VWDELOLVHHUW���
2RN�GH�1HGHUODQGVH�5DDG�YDQ�6WDWH�KHHIW�LQ�HHQ�DUUHVW�URQG�GH�KXLGLJH�XLWGLHSLQJ�JHVWHOG�GDW�XLWGLHSLQJVZHUNHQ0(5�SOLFKWLJ�]LMQ��'DW�DUUHVW�LV�XLWHLQGHOLMN�RP]HLOG�GRRU�KHW�VWHPPHQ�YDQ�HHQ��QRRGZHW��GLH�VWHOGH�GDW�YRRUKHW�YHUGLHSLQJVSURJUDPPD�JHHQ�YHUJXQQLQJHQ�QRRG]DNHOLMN�]LMQ��'H]H��QRRGZHW��VODDW�HFKWHU�HQNHO�RS�GHKXLGLJH�YHUGLHSLQJ�HQ�QLHW�RS�HYHQWXHOH�YHUGHUH��0�D�Z��YRRU�HHQ�QLHXZH�YHUGLHSLQJ�LV�GH�RSPDDN�YDQ�HHQ0(5�QRRG]DNHOLMN��=XONH�0(5�PRHW�]LFK�EDVHUHQ�RS�GH�HIIHFWHQ�YDQ�GH�KXLGLJH�XLWGLHSLQJ��029(��
(HQ�HQ�DQGHU�PRHW�RRN�JHNDGHUG�ZRUGHQ�LQ�KHW�XLWZHUNHQ�YDQ�HHQ�ODQJH�WHUPLMQYLVLH�RS�GH�RQWZLNNHOLQJ�YDQKHW�HVWXDULXP��,Q�GDW�NDGHU�PRHW�HHQ�QXW�QRRG]DDN�GLVFXVVLH�JHYRHUG�ZRUGHQ�RYHU�HHQ�YHUGHUH�YHUGLHSLQJ��LVGDW�QRJ�QRGLJ�UHNHQLQJ�KRXGHQG�PHW�GH�PRJHOLMNH�YHUVWHUNLQJ�YDQ�GH�FRPSOHPHQWDULWHLW�PHW�NXVWKDYHQV"��,QGLHQ�YRRU�YHUGHUH�YHUGLHSLQJ�JHNR]HQ�ZRUGW��PRHWHQ�DOOH�HIIHFWHQ�GDDUYDQ�GXLGHOLMN�]LMQ��HQ�PRHW�GXLGHOLMNZRUGHQ�DDQJHJHYHQ�KRH�GLH� HIIHFWHQ� �WRHQDPH�RYHUVWURPLQJVULVLFR�HQ�DIQDPH� LQWHUJHWLMGHJHELHG�� NXQQHQZRUGHQ�RSJHYDQJHQ�GRRU�PHHU�UXLPWH�WH�JHYHQ�DDQ�GH�ULYLHU��GRRU�WH�RQWSROGHUHQ����
'H�RSPDDN�YDQ�]R
Q�ODQJH�WHUPLMQ�YLVLH�ZHUG�ELODWHUDDO�RYHUHHQJHNRPHQ��'DDU�QX�RS�YRRUXLWORSHQ�LV�KHW�SDDUGDFKWHU�GH�NDU�VSDQQHQ��+HW�JDDW�QLHW�RS�RP�GH�EHVOXLWYRUPLQJ�URQG�GH�PHHVW�LQJULMSHQGH�PDDWUHJHOHQ�LQ�KHWHVWXDULXP��GLH�KHW�ODQJH�WHUPLMQEHHOG�VWHUN�]XOOHQ�EHwQYORHGHQ��ORV�WH�NRSSHOHQ�YDQ�GH�DOJHPHQH�RQWZLNNH�OLQJVYLVLH�
'DDURP��ZDFKWHQ�RS�UHVXOWDWHQ�029(�HQ�ODQJH�WHUPLMQ�YLVLH��'DW�LV�RRN�KHW�1HGHUODQGV�VWDQGSXQW��1HGHUODQGVWHOW�GDW�HHQ�YHUGHUH�YHUGLHSLQJ�HQNHO�EHVSUHHNEDDU�LV�LQ�KHW�NDGHU�YDQ�GH�ODQJH�WHUPLMQ�YLVLH�HQ�QD�HYDOXDWLHYDQ�GH�UHVXOWDWHQ�YDQ�GH�PRQLWRULQJ�YDQ�GH�ORSHQGH�YHUGLHSLQJ��1O�VWHOW�RRN�GDW�GDQ�LQ�LHGHU�JHYDO�RRN�HHQ0(5�SURFHGXUH�PRHW�ZRUGHQ�RSJH]HW�������7H�ZHLQLJ�QDWXXUFRPSHQVDWLHV�
'H�FRPSHQVDWLHV�YRRU�KHW�YHUOLHV�DDQ�QDWXXUZDDUGHQ�YHURRU]DDNW�GRRU�GH�KXLGLJH�YHUGLHSLQJ�]LMQ�RS�HHQ�ILDVFRXLWJHORSHQ��9DQ�KHW�1DWXXUKHUVWHOSODQ�:HVWHUVFKHOGH�LV�QLHWV�LQ�KXLV�JHNRPHQ��HQNHO�ELQQHQGLMNVH�QDWXXUSUR�MHFWHQ�URQG�ELRWRSHQ�GLH�PHW�KHW�HVWXDULXP�JHHQ�XLWVWDDQV�KHEEHQ��SODQQHQ�RP�MXLVW�KHW�YHUOLHV�DDQ�LQWHUJHWLMGH�JHELHGHQ�WH�FRPSHQVHUHQ�GRRU�RQWSROGHULQJHQ�]LMQ�DIJHEOD]HQ���9RRU�GH�(XURSHVH�&RPPLVVLH�ZDV�GLW�YROGRHQ�GH�RP�HHQ�YHUGUDJVLQEUHXNSURFHGXUH�WHJHQ�1HGHUODQG�RS�WH�VWDUWHQ��JHUHJLVWUHHUG�RQGHU����������
+HW�QDWXXUKHUVWHOSODQ�YRRU�GH�=HHVFKHOGH���GDW�GRRU�%%/�ZHUG�DIJHGZRQJHQ�LQ�HHQ�FRQYHQDQW�PHW�GH�RYHUKHLG�YRULJH�UHJHULQJ�PHW�PLQVWHU�%DOGHZLMQV��LV�WRW�QRJ�WRH�GRGH�OHWWHU�JHEOHYHQ��'H�RQWZLNNHOLQJ�YDQ�KHW�JHELHG%D]DO�.UXLEHNH�5XSHOPRQGH�DOV�QDWXXUJHELHG�PHW�JHFRQWUROHHUG��JHUHGXFHHUG�JHWLM�LV�GRRU�GH�YRULJH�9ODDPVHUHJHULQJ�TXDVL�RQPRJHOLMN�JHPDDNW�GRRU�ELM�GH�JHZHVWSODQZLM]LJLQJ�YRRU�KHW�JURRWVWH�JHGHHOWH�HHQ�DJUDULVFKHJURQGNOHXU�WH�EHZDUHQ������(HQ�YHUGHUH�XLWGLHSLQJ�EHWHNHQW�HHQ�YHUGHUH�VWLMJLQJ�YDQ�GH�H[WHUQH�NRVWHQ�YHUER Q�GHQ�DDQ�GH�VFKDDOYHUJURWLQJ�YDQ�GH�FRQWDLQHUVFKHHSYDDUW�
'H�YHUGLHSLQJHQ�ZRUGHQ�HFRQRPLVFK�YHUDQWZRRUG�GRRU�GH�VFKDDOYHUJURWLQJ�ELQQHQ�GH�FRQWDLQHUVFKHHSYDDUW�'H]H�VFKDDOYHUJURWLQJ� OHYHUW�KHHO�ZDW�H[WHUQH�NRVWHQ�RS�GLH�QLHW�RI�RQYROGRHQGH�DDQ�GH�UHGHULMHQ�ZRUGHQGRRUJHUHNHQG��'H�OXVWHQ�YDQ�GH�YHUGLHSLQJHQ��WLMGZLQVW��]LMQ�YRRU�UHGHULMHQ�HQ�KDYHQEHGULMI��GH�ODVWHQ��NRVWHQYHUGLHSLQJ�HQ�RQGHUKRXG��H[WUD�FRQJHVWLHNRVWHQ�DFKWHUODQGYHUNHHU��YRRU�JHPHHQVFKDS��'RRU�GH�NRVWHQ�YRRUPDULWLHPH�WRHJDQJVZHJHQ�YROOHGLJ�GRRU�KHW�9ODDPV�JHZHVW�WH�ODWHQ�GUDJHQ��RQWVWDDW�HHQ�GLHSJDQJ�YRRUELM�KHWHFRQRPLVFK�RSWLPXP��NRVWHQ�H[WUD�GLHSJDQJ�RYHUVFKULMGHQ�GH�EDWHQ��
*OREDOH�NRVWHQ�YDQ�GH�PDLQSRUWRQWZLNNHOLQJ�]LMQ�WH�JURRW��'H�VFKDDOYHUJURWLQJ�GLH�]LFK�DIVSHHOW�LQ�GH�PDULWLH�



��

PH�VFKHHSYDDUW�ZRUGW�YHUNODDUG�GRRU�GH�VFKDDOYRRUGHOHQ�GLH�GRRU�GH�LQ]HW�YDQ�JURWHUH�VFKHSHQ�JHERHNW�ZRUGHQRS�KHW�PDULWLHP�JHGHHOWH�YDQ�GH�WUDQVSRUWNHWHQ��'H�VFKHHSVNRVWHQ�QHPHQ�LPPHUV�DI�PHW�WRHQHPHQGH�VFKHHSV�JURRWWH��2P�GH�VWHHGV�GLHSHU�OLJJHQGH�VFKHSHQ�WH�NXQQHQ�RQWYDQJHQ��QHPHQ�WHJHOLMNHUWLMG�GH�NRVWHQ�WRH�YRRUKHW�RS�GLHSWH�EUHQJHQ�HQ�KRXGHQ�YDQ�GH�PDULWLHPH�WRHJDQJVZHJHQ�QDDU�GH�YHUVFKLOOHQGH�KDYHQV��=R�YUDDJW�GHXLWGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH���RP�GH�JURWHU�ZRUGHQGH�FRQWDLQHUVFKHSHQ�PHHU�RQDIKDQNHOLMN�YDQ�KHW�JHWLM$QWZHUSHQ�WH�GRHQ�DDQORSHQ���HHQ�LQYHVWHULQJ�YDQ�PDDU�OLHIVW���PLOMDUG�IUDQNHQ�HHQ�MDDUOLMNVH�H[WUD�RQGHU�KRXGVEDJJHUNRVW�YDQ�ELMQD���PLOMDUG�IUDQN��'H�NRVWHQ�DDQ�PDULWLHPH�WRHJDQJVZHJHQ�PDNHQ�QX�UHHGV�PHHUGDQ�GH�KHOIW�XLW�YDQ�GH�MDDUOLMNVH�9ODDPVH�KDYHQEHJURWLQJ��]R
Q���j���PLOMDUG�)5$1.�SHU�MDDU����'H�UXLPWH�RSGH�EHJURWLQJ�GLH�QRJ�RYHUEOLMIW�YRRU�QLHXZH�LQYHVWHULQJHQ��ELMYRRUEHHOG�GH�UHQRYDWLH�YDQ�RXGHUH�KDYHQJHELH�GHQ��ZRUGW�GDDUGRRU�]HHU�NOHLQ�



��

���:DDU�EOLMYHQ�GH�9ODDPVH�HQ�GH�(XURSHVH�KDYHQSROLWLHN "������+DYHQGHFUHHW�PHW�QHJDWLHYH�HIIHFWHQ
*URHQ�Y]Z�EHWUHXUW�GDW�HHQ�PLOLHXYULHQGHOLMN��]XLQLJ�HQ�HIILFLsQW�KDYHQEHOHLG�LQ�9ODDQGHUHQ�QRJ�VWHHGV�]RHNLV��RQGDQNV�KHW�UHFHQW�JRHGJHNHXUG�QLHXZ�KDYHQGHFUHHW�
$OKRHZHO�KHW�KDYHQGHFUHHW�HHQ�DQWZRRUG�ZLO�JHYHQ�RS�GH�QRRG]DDN�WH�NRPHQ�WRW�HHQ�EHWHUH�QDWLRQDOH�KDYHQ�SROLWLHN��GUHLJHQ�GH�DDQJHQRPHQ�9ODDPVH�ILQDQFLsOH�KXOSRSHUDWLHV�RP�GH�KDYHQV�WH�KHOSHQ�LQ�KHW�RQGHUKRXGYDQ�GH�PDULWLHPH�WRHJDQJVZHJHQ��GH�EHGLHQLQJ�YDQ�GH�VOXL]HQ�HQ�KHW�YHUZHUNHQ�YDQ�GH�EDJJHUVSHFLH�HHQRPJHNHHUG�HIIHFW�LQ�GH�KDQG�WH�ZHUNHQ�
'H�YHUGLHSLQJVZHUNHQ�LQ�GH�:HVWHUVFKHOGH�ZRUGHQ�HUGRRU�LQ�GH�KDQG�JHZHUNW��PHW�KHHO�ZDW�QHJDWLHYH�JHYROJHQYRRU�GH�NXVW�HQ�YRRU�GH�=HHEUXJVH�+DYHQ�������1DGHOLJH�LQIUDVWUXFWXXUZHUNHQ
'H�GXUH�YHUGLHSLQJVZHUNHQ�YDQ�GH�:HVWHUVFKHOGH� KHEEHQ� UHFKWVWUHHNV�JHOHLG� WRW�GH�SODQQLQJ�YDQ�HHQ��HFRQWDLQHUGRN��KHW�EHWZLVWH�VOXLVYULM�'HXUJDQFNGRN���WHUZLMO�GH�WHUUHLQHQ�YDQ�)ODQGHUV�&RQWDLQHUWHUPLQDOV�LQ=HHEUXJJH�WRWDDO�RQGHUEHQXW�EOLMYHQ��'H�YHUKXLV�YDQ�&DVW�YDQ�=HHEUXJJH�QDDU�$QWZHUSHQ�SDVW�KHOHPDDO�LQ�HHQGRRU�GH]H�QHIDVWH�SODQQLQJ�JHVWLPXOHHUGH�FRQFXUUHQWLHVODJ�
'H�RYHUKHLG�RQGHUVFKDW�]RZHO�GH�ILQDQFLsOH�DOV�GH�HFRORJLVFKH�QDGHOHQ�YDQ�GH�JHYRHUGH�SROLWLHN��'H�YHUGLHSLQJYDQ� GH�:HVWHUVFKHOGH� LV� YRRU� GH� VWDGVKDYHQ�$QWZHUSHQ�PRHLOLMN� ILQDQFLHHO� WH� GUDJHQ�� ]RGDW� KHW� MRQJVWHKDYHQGHFUHHW�KLHUELM�DOV�UHGGLQJVRSHUDWLH�NDQ�EHVFKRXZG�ZRUGHQ�
'DW�GLW�DOOHV�GH�QRUPDOH�RQWZLNNHOLQJ�YDQ�GH�FRQWDLQHURYHUVODJIXQFWLH�LQ�=HHEUXJJH�K\SRWKHNHHUW�PDDNW�GHHYROXWLH� GHV� WH� VFKULMQHQGHU��'H� VWLMJHQGH� RYHUFDSDFLWHLW� LQ� RYHUVODJLQIUDVWUXFWXXU� GUHLJW� HHQ� ORJLVFKH� HQIXQFWLRQHOH�VDPHQZHUNLQJ� WXVVHQ�=HHEUXJJH�HQ�$QWZHUSHQ� LQ�KHW�JHGUDQJ� WH�EUHQJHQ��+HW� LV�YULM� ]LQORRV$QWZHUSHQ�NRVW�ZDW�NRVW� WRHJDQNHOLMN� WH�PDNHQ�YRRU�GH� VXSHU�FRQWDLQHUVFKHSHQ�YDQ�GH��H�JHQHUDWLH�� GLHHLJHQOLMN�YHHO�JHPDNNHOLMNHU�LQ�=HHEUXJJH�NXQQHQ�DDQOHJJHQ�
$QGU]LMGV�GUHLJW�RRN�KHW�FXOWXXUKLVWRULVFK�HQ�QDWXXUZHWHQVFKDSSHOLMN�ZDDUGHYRO�DFKWHUODQG�ELM�GH�=HHEUXJVHKDYHQ�WHQ�SURRL�WH�YDOOHQ�RQGHU�GH�JURHLKRQJHU�YDQ�KHW�KDYHQEHVWXXU�������*HOGYHUVSLOOLQJ�HQ�FRQFXUUHQWLHYHUYDOVLQJ
2YHU�YHUVSLOOLQJ�YDQ�EHODVWLQJVJHOG�JHVSURNHQ��2QGDQNV�GH�PRRLH�ZRRUGHQ�YDQ�KHW�QLHXZH�KDYHQGHFUHHWLQ]DNH�DIVWHPPLQJ�LQ�GH�RQWZLNNHOLQJ�YDQ�GH�YHUVFKLOOHQGH�9ODDPVH�]HHKDYHQV��OLMNW�GH�LQYHVWHULQJVSROLWLHNYDQ�GH�9ODDPVH�RYHUKHLG�MXLVW�HHQ�RPJHNHHUG�HIIHFW�WH�KHEEHQ�
'H�RYHUKDDVWH�EHVOLVVLQJ�URQG�'RHO�EHWHNHQW�GDQ�RRN�HHQ�QRGHOR]H�YHUVSLOOLQJ�YDQ�JHOG��UXLPWH��VRFLDDO��HQQDWXXUNDSLWDDO�
'H�(XURSHVH�&RPPLVVLH�NDQ�GH�����VXEVLGLsULQJ�GRRU�9ODDPVH�UHJHULQJ�YDQ�GH�DDQOHJ�YDQ�KHW�FRQWDLQHUGRNLQ�GH�$QWZHUSVH�KDYHQUHJLR�QLHW� WRHVWDDQ��'H�&RPPLVVLH�KHHIW�ELM�GDW� VRRUW�RYHUKHLGVILQDQFLHULQJ� LQ�KHWYHUOHGHQ�VWHHGV�JHsLVW�GDW�GH�JHILQDQFLHUGH�LQIUDVWUXFWXXU�RS�HHQ�QLHW�GLVFULPLQHUHQGH�ZLM]H�RSHQ�PRHW�VWDDQYRRU�DOOH�SRWHQWLsOH�JHEUXLNHUV��:HOQX��GH�FRQWDLQHUWHUPLQDOV�LQ�KHW�FRQWDLQHUGRN�GDW�GRRU�GH�9ODDPVH�RYHUKHLGZRUGW�JHVXEVLGLHHUG��]XOOHQ�DOOHQ�DOV�HHQ�GHGLFDWHG�WHUPLQDO�ZRUGHQ�XLWJHEDDW�
'RRU�GH�XLWEDWLQJ�YDQ�GH�QLHXZH�KDYHQLQIUDVWUXFWXXU�DOV�GHGLFDWHG�WHUPLQDOV�]XOOHQ�HQNHO�VFKHSHQ�YDQ�GH�HLJHQUHGHULM�RI�KHW�HLJHQ�FRQVRUWLXP�PRJHQ�DDQORSHQ��6FKHSHQ�YDQ�DQGHUH�UHGHULMHQ�]XOOHQ�QLHW�NXQQHQ�DDQORSHQRI� VOHFKWV� WHJHQ� EXLWHQVSRULJH� HQ� GLVFULPLQHUHQGH� SULM]HQ�� 'H� ZLM]H� ZDDURS� GH� �PHW� RYHUKHLGVPLGGHOHQ
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JHVXEVLGLHHUGH��LQIUDVWUXFWXXU�ZRUGW�JHs[SORLWHHUG�VWURRNW�GDDURP�QLHW�ELM�GH�YHUSOLFKWLQJ�RP�KDYHQIDFLOLWHLWHQRS�HHQ�QLHW�GLVFULPLQHUHQGH�ZLM]H�WRHJDQNHOLMN�WH�PDNHQ�YRRU�DOOH�JHEUXLNHUV��'RRU�GH�H[FOXVLHYH�WRHZLM]LQJYDQ�GH�WHUPLQDOV�DDQ�UHGHULMHQ�YHUOLH]HQ�GH�LQYHVWHULQJHQ�KXQ�SXEOLHN�NDUDNWHU�YROOHGLJ��2RN�RP�GLH�UHGHQ�PRHWGH�RYHUKHLGVVWHXQ�LQ�GRN��NDDLPXUHQ�HQ�WHUPLQDOV�JH]LHQ�ZRUGHQ�DOV�RQUHFKWPDWLJ�WRHJHNHQGH�VWDDWVVWHXQ�LQVWULMG�PHW�GH�(XURSHVH�PHGHGLQJLQJVUHJHOV�
'H�%RQG�%HWHU�/HHIPLOLHX��%%/��KHHIW�GDDURP�EHVORWHQ�GH�RYHUKHLGVILQDQFLHULQJ�YDQ�KHW�QLHXZH�GRN�HQWHUPLQDOV�ELM�'RHO�DDQ�WH�NODJHQ�ELM�GH�(XURSHVH�&RPPLVVLH�ZHJHQV�FRQFXUUHQWLHYHUYDOVLQJ���'H�&RPPLVVLHLV�PHW�KDDU�RQGHU]RHN�JHVWDUW�������*HHQ�RQGHU]RHN�YDQ�DOWHUQDWLHYHQ
'H�RQWVODJQHPHQGH�UHJHULQJ�RQGHU]RFKW�QDXZHOLMNV�GH�EHVWDDQGH�DOWHUQDWLHYHQ�YRRU�GH�KDYHQXLWEUHLGLQJ��EORQNXLW�LQ�HHQ�JHEUHN�DDQ�WUDQVSDUDQWLH�HQ�EHWURN�GH�EHYRONLQJ�RQYROGRHQGH�ELM�GH�EHVOXLWYRUPLQJ��=R�EHVOXLWHQ8,$�VWXGHQWHQ�GLH�GH�EHVOXLWYRUPLQJ�URQG�'RHO�RQGHU]RFKWHQ��+HW�EHKRXG�YDQ�'RHO�JDDW�RYHULJHQV�SHUIHFWVDPHQ�PHW� GH� DDQOHJ�YDQ� HHQ� DDQJHSDVW� FRQWDLQHUGRN�� ]R� YHUNODDUW� JHZH]HQ�KRRIG� YDQ�GH�$GPLQLVWUDWLH:DWHUZHJHQ�HQ�=HHZH]HQ�LU��-RKDQ�'HPRHQ�YDQGDDJ��'HPRHQ�ZLO�GDW�HHQ�JURHS�RQDIKDQNHOLMNH�VSHFLDOLVWHQGHUJHOLMN�LQEUHLGLQJVVFHQDULR�FRQFUHWLVHHUW�
'DW�GH�LQJHGLHQGH�EH]ZDUHQ�WHJHQ�GH�JHZHVWSODQZLM]LJLQJ��GLH�RQGHU�PHHU�ZH]HQ�RS�GH�DOWHUQDWLHYH�PRJHOLMN�KHGHQ�YDQ�KDYHQLQEUHLGLQJ��ZHO�GHJHOLMN�KRXW�VQHGHQ��ZRUGW�QX�RRN�EHYHVWLJG�GRRU�HHQ�HPLQHQFH�JULVH�RS�KHWYODN�YDQ�KDYHQRQWZLNNHOLQJ��9ROJHQV�KHW�JHZH]HQ�KRRIG�YDQ�GH�$GPLQLVWUDWLH�:DWHUZHJHQ�HQ�=HHZH]HQ���LU�-RKDQ�'HPRHQ���]LMQ�HU�ZHO�GHJHOLMN�WHFKQLVFKH�DOWHUQDWLHYHQ�YRRUKDQGHQ�GLH��WRHODWHQ�HHQ�FRQWDLQHUWHUPLQDODDQ�WH�OHJJHQ�]RQGHU�'RHO�RS�WH�RIIHUHQ���'H]H�ZHUGHQ�HFKWHU�QLHW�RI�RQYROGRHQGH�RQGHU]RFKW��'HPRHQ�SOHLWYRRU�GH�RSULFKWLQJ�YDQ�HHQ�JURHS�RQDIKDQNHOLMNH�GHVNXQGLJHQ�RP�GH]H�DOWHUQDWLHYHQ�YHUGHU�WH�FRQFUHWLVHUHQ�
2RN�]HYHQ�SRVWJUDGXDDWVWXGHQWHQ��RSOHLGLQJ�0LOLHXNXQGH��8,$��GLH�UHFHQW�HHQ�XLWJHEUHLGH�VWXGLH�PDDNWHQ�RYHUGH�EHVOXLWYRUPLQJ�URQG�GH�KDYHQXLWEUHLGLQJ�VWHOOHQ�LQ�KXQ�FRQFOXVLHV�GDW�DOWHUQDWLHYHQ�QLHW�RI�RQYROGRHQGHZHUGHQ�RQGHU]RFKW�������9RRUEHHOGHQ�XLW�GH�SUDNWLMN
'DW�RQGHU�EHSDDOGH�RPVWDQGLJKHGHQ�GH�H[SORLWDWLH�YDQ�HHQ�FRQWDLQHUGRN�LQ�GH�QDELMKHLG�YDQ�HHQ�GRUS��GHOHHIEDDUKHLG�YDQ�KHW�GRUS�QRJ�NDQ�JDUDQGHUHQ��EOLMNW�RRN�XLW�GH�VLWXDWLH�ZDDULQ�GH�ZRRQNHUQHQ�3HUQLV�HQ+HLMSODDW�]LFK�EHYLQGHQ�LQ�KHW�5RWWHUGDPV�5LMQPRQGJHELHG�
'H]H�ZRRQNHUQHQ�OLJJHQ�QRJ�YHHO�GLFKWHU�ELM�GH�FRQWDLQHUWHUPLQDOV�GDQ�GH�ZRRQNHUQ�YDQ�'RHO�]RX�NRPHQ�WHOLJJHQ��QRJ�ORV�YDQ�GH�PRJHOLMNKHLG�WRW�KHW�EHZDUHQ�YDQ�HHQ�YHHO�JURWHUH�DIVWDQG���7RFK�EOLMNW�XLW�XLWJHEUHLGYRRURQGHU]RHN� �RQGHU� PHHU� GH� VWXGLH� �%HOHYLQJVRQGHU]RHN� +DYHQJHOXLG�� XLWJHYRHUG� GRRU� 712�� HQ� XLWJHOXLGVPHWLQJHQ�DFKWHUDI��GDW�GH�JHOGHQGH�JHOXLGVQRUPHQ�LQ�GH]H�ZRRQNHUQHQ�ZHO�GHJHOLMN�ZRUGHQ�JHUHVSHF�WHHUG�
'H�YUDDJ�LV�GXV�QLHW�RI�GH�DDQOHJ�YDQ�HHQ�FRQWDLQHUGRN�NDQ�VDPHQJDDQ�PHW�KHW�EHKRXG�YDQ�HHQ�OHHIEDDU�'RHO�'H]H�YUDDJ�ZHUG�UHHGV�PHHUPDDOV�SRVLWLHI�EHDQWZRRUG��'H�YUDDJ�VWHOW�]LFK�RI�GH�9ODDPVH�UHJHULQJ�EHUHLG�LV]LFK�WH�VFKLNNHQ�QDDU�GH�UDQGYRRUZDDUGHQ�GLH�PRHWHQ�JHUHVSHFWHHUG�ZRUGHQ�ZLO�PHQ�KHW�GRN�]R�DDQOHJJHQ�HQXLWEDWHQ�GDW�GRUS�HQ�RPJHYLQJ�JHVSDDUG�EOLMYHQ"
,QGLHQ�GH�9ODDPVH�UHJHULQJ�XLWHLQGHOLMN�YDVWKRXGW�DDQ�KHW��6WUDWHJLVFK�3ODQ���GDQ�ZRUGHQ�'RHO�HQ�GH�UHVWHUHQGH6FKHOGHSROGHUV�QLHW�RSJHRIIHUG�YRRU�GH�DDQOHJ�YDQ�HHQ�FRQWDLQHUGRN��PDDU�YRRU�HHQ�KDYHQXLWEUHLGLQJ�GLH�HONHHUQVWLJH�HFRQRPLVFKH�RQGHUERXZ�PLVW��:DQW�GH�UHDOLVWLVFKH�HQ�YHUDQWZRRUGH�JURHL�LQ�GH�FRQWDLQHUWUDILHN�HQFKHPLH�NDQ�JHPDNNHOLMN�LQ�KHW�KXLGLJH�KDYHQJHELHG�ZRUGHQ�RSJHYDQJHQ�
'DW�JHOGW�]HNHU�LQGLHQ�PHQ�UHNHQLQJ�KRXGW�PHW�GH�JURHLHQGH�WHFKQLVFKH�PRJHOLMNKHGHQ�RP�RS�HHQ�]HOIGHRSSHUYODNWH�VWHHGV�PHHU�FRQWDLQHUV�WH�EHKDQGHOHQ��WRHQDPH�UXLPWHSURGXFWLYLWHLW���'H�UXLPWHSURGXFWLYLWHLW�ZDDU
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GH�9ODDPVH�RYHUKHLG�YDQ�LV�XLWJHJDDQ�ELM�GH�HFRQRPLVFKH�RQGHUERXZ�YDQ�KHW�'HXUJDQFNGRN�OLJW�]RZDW���PDDOODJHU�GDQ�GH�EHQFKPDUN�YRRU�GH�UXLPWHSURGXFWLYLWHLW�YDQ�QLHXZH�FRQWDLQHUWHUPLQDOV�GLH�GRRU�KHW�JH]DJKHEEHQ�GH�'UHZ\�6KLSSLQJ�&RQVXOWDQWV�ZHUG�EHSDDOG��(Q�RRN�KHW�1HGHUODQGV�&HQWUDDO�3ODQEXUHDX�JDDW�XLW�YDQ�HHQLQ�GH�WLMG�WRHQHPHQGH�VWLMJLQJ�YDQ�GH�UXLPWHSURGXFWLYLWHLW��,QGLHQ�HHQ]HOIGH�SURGXFWLYLWHLWVVWLMJLQJ�]LFK�RRNPDQLIHVWHHUW� LQ� GH� $QWZHUSVH� KDYHQUHJLR�� GDQ� YROVWDDW� YRRU� GH� RSYDQJ� YDQ� ]HOIV� GH� PHHVW� URRVNOHXULJHWUDILHNJURHL�HHQ�GRN�GDW�NOHLQHU�LV�GDQ�KHW�'HXUJDQFNGRN��]RGDW�PHWHHQ�HHQ�JURWHUH�DIVWDQG�WXVVHQ�RYHUVODJ�HQGRUS�NDQ�EHZDDUG�ZRUGHQ�
2RN�GH�QRJ�WH�YHUDQWZRRUGHQ�JURHL�LQ�GH�FKHPLH�NDQ�JHPDNNHOLMN�RS�GH�KXLGLJH�QRJ�RQJHEUXLNWH�WHUUHLQUHVHUYH�QD�DDQOHJ�'HXUJDFNGRN�QRJ�FD������KD��ZRUGHQ�RSJHYDQJHQ��
*UHHQILHOG
�LQYHVWHULQJHQ���ZDDUELM�JURRWVFKDOLJHFRPSOH[HQ�RS�PDDJGHOLMNH� LQGXVWULHWHUUHLQHQ�ZRUGHQ�RSJHERXZG� �� ]LMQ� LQ�(XURSD� LPPHUV�]HHU� ]HOG]DDPJHZRUGHQ�������*HEUHN�DDQ�LQVSUDDN
'H�ZLM]H�ZDDURS�GH�9ODDPVH�UHJHULQJ�QHW�YRRU�GH�YHUNLH]LQJHQ�KHW�6WUDWHJLVFK�3ODQ�:DDVODQGKDYHQ�JRHGNHXU�GH�HQ�]R�KHW�ORW�YDQ�'RHO�HQ�JDQV�GH�UHJLR�WUDFKWWH�WH�EH]HJHOHQ��VWXLW�RS�VWHHGV�PHHU�RQEHJULS��'H�SULQFLSLsOHJRHGNHXULQJ�YDQ�KHW�6WUDWHJLVFK�3ODQ�JLQJ�VDPHQ�PHW�GH�GHILQLWLHYH�YDVWVWHOOLQJ�YDQ�GH�HHUVWH�JHZHVWSODQZLM]L�JLQJ�GLH�LQ�KHW�OLQNHURHYHU�KDYHQJHELHG�ZHUG�RSJH]HW�
+HW�GHILQLWLHI� YDVWJHVWHOG� JHZHVWSODQ� ��ZDDULQ�'RHO�PHW� ]LMQ� SROGHUV�PRHW�ZLMNHQ� YRRU� LQGXVWULHJHELHG� �YHUVFKLOW�LQ�QLHWV�YDQ�KHW�RQWZHUSSODQ�GDW�DDQ�HHQ�RSHQEDDU�RQGHU]RHN�ZHUG�RQGHUZRUSHQ��'DW�PHHU�GDQ�������]HHU�GHJHOLMN�JHIXQGHHUGH�EH]ZDDUVFKULIWHQ�RS�JHHQ�HQNHOH�ZLM]H�RRN�PDDU�ppQ�PLOOLPHWHU�ZLM]LJLQJ�NXQQHQDDQEUHQJHQ� LQ�GH�SODQQHQ�YDQ�GH�YRULJH� UHJHULQJ� HQ� LQ�GH�ERXZ�YDQ�KHW�'HXUJDQFNGRN�GRRU�GH� KXLGLJHUHJHULQJ��GRHW�HUQVWLJH�YUDJHQ� ULM]HQ�RPWUHQW� KHW�GHPRFUDWLVFK�NDUDNWHU�YDQ�GH� EHVOXLWYRUPLQJ��+HW�EHWHUEHWUHNNHQ�YDQ�GH�EXUJHU�ELM�GH�EHVOXLWYRUPLQJ�EOLMIW�WRW�QRJ�WRH�KROOH�UHWRULHN�������5HJHHUDNNRRUG�PHW�EHORIWHQ�HQ�RQ]HNHUH�JHYROJHQ
'H�QLHXZH�9ODDPVH�UHJHULQJ�KHHIW�HHQ�VWXGLH�DDQJHNRQGLJG�GLH�PRHW�QDJDDQ�RI�GH�DDQOHJ�YDQ�HHQ�FRQWDLQHUGRNNDQ�VDPHQJDDQ�PHW�KHW�EHKRXG�YDQ�HHQ�OHHIEDDU�'RHO��'H�XLWVODJ�YDQ�GH]H�VWXGLH�VWDDW�HFKWHU�UHHGV�ELM�YRRUEDDWYDVW��5HHGV�XLWJHYRHUGH�OHHIEDDUKHLGVWXGLHV�WRQHQ�DDQ�GDW�PLWV�HHQ�DDQWDO�ELMVWXULQJHQ�HHQ�FRQWDLQHUGRN�EHVWNDQ�VDPHQJDDQ�PHW�KHW�EHKRXG�YDQ�HHQ�OHHIEDDU�'RHO��0DDU�GDQ�PRHW�ZHO�DIJH]LHQ�ZRUGHQ�YDQ�GH�LQGXVWULH]R�QHV�URQG�'RHO�HQ�PRHW�HHQ�JURWHUH�DIVWDQG�ZRUGHQ�EHZDDUG�WXVVHQ�FRQWDLQHURYHUVODJ�HQ�GH�GRUSVNHUQ�+HW�LV�YRRUDO�GH�RQWZLNNHOLQJ�YDQ�GH�LQGXVWULH]RQHV�GLH�PDDNW�GDW�'RHO�RQOHHIEDDU�ZRUGW��'RHO�ZRUGW�GRRU�GH]HRQWZLNNHOLQJ�YROOHGLJH�JHwVROHHUG�HQ�YHUOLHVW�KDDU�ELQGLQJHQ�PHW�KHW�RSHQ�SROGHUJHELHG�
'H�GLVFXVVLH�URQG�'RHO�KHHIW�UHFHQW�HHQ�QLHXZH�ZHQGLQJ�JHNUHJHQ�GRRU�KHW�9ODDPV�UHJHHUDNNRRUG��'DDULQZRUGW�HHQ�VWXGLH�DDQJHNRQGLJG�GLH�PRHW�QDJDDQ�RI�GH�DDQOHJ�YDQ�KHW�GRN�NDQ�VDPHQJDDQ�PHW�KHW�EHKRXG�YDQHHQ� OHHIEDDU�'RHO��DOV� DOOH� DOWHUQDWLHYH�EHUJLQJVRSWLHV�YDQ�GH�XLWJHJUDYHQ�JURQG�PHH� LQ� UHNHQLQJ�ZRUGHQJHQRPHQ��2RN�GH�GHPSLQJ�YDQ�KHW�UHHGV����MDDU�RQEHQXWWH�'RHOGRN�PRHW�DOV�DOWHUQDWLHI�YRRU�GH�RSVSXLWLQJ�YDQGH�SROGHUJURQGHQ�ZRUGHQ�RQGHU]RFKW��9RRU�GH�HHUVWH�NHHU�]DO�GXV�HHQ�]RJHQDDPG��LQEUHLGLQJVFHQDULR��RQGHUGH�ORHS�ZRUGHQ�JHQRPHQ�ZDDUELM�GH�DDQOHJ�YDQ�HHQ�FRQWDLQHUGRN�LQ�KHW�UHHGV�RSJHVSRWHQ�KDYHQJHELHG�QLHWDXWRPDWLVFK�ZRUGW�JHNRSSHOG�DDQ�KHW�DDQZHQGHQ�YDQ�GH�XLWJHJUDYHQ�VSHFLH�YRRU�GH�DDQOHJ�YDQ�LQGXVWULH]RQHVURQG�'RHO��(HQ�HHUVWH�OLFKWSXQWMH�LQ�HHQ�RQJHQDDNEDUH�EHVOXLWYRUPLQJ��7RW�RS�KHGHQ�ZHUG�LPPHUV�JHHQ�HQNHOHSRJLQJ�JHGDDQ�RP�GH�SODQQHQ�DDQ�WH�SDVVHQ�DDQ�GH�OHHIEDDUKHLGVHLVHQ�YDQ�GH�RPJHYLQJ�
:LO�GH�9ODDPVH�UHJHULQJ�DI]LHQ�YDQ�GH�DDQOHJ�YDQ�LQGXVWULHWHUUHLQHQ�LQ�GH�SROGHUV�URQG�'RHO"�:LO�GH�9ODDPVHUHJHULQJ�GH�HHUVWH�KRQGHUGHQ�PHWHUV�NDDLPXXU�RQJHEUXLNW�ODWHQ�RP�YROGRHQGH�DIVWDQG�WH�EHZDUHQ�WXVVHQ�GRUSHQ�GH�RYHUVODJWHUPLQDOV"
'DW�MXLVW�GDDU�KHW�VFKRHQWMH�ZULQJW��EOLMNW�RRN�XLW�GH�DPELJXLWHLW�YDQ�GH�9ODDPVH�UHJHULQJ�LQ�KHW�QLHXZ�UHJHHU�DNNRRUG��+HW�UHJHHUDNNRRUG�KHHIW�KHW�LPPHUV���QDDVW�GH�QLHXZH�OHHIEDDUKHLGVWXGLH���RRN�RYHU�GH�RSPDDN�YDQ
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HHQ��UXLPWHOLMN�XLWYRHULQJVSODQ��YRRU�GH�:DDVODQGKDYHQ�GDW�PRHW�XLWJDDQ�YDQ�KHW��6WUDWHJLVFK�3ODQ�:DDVODQG�KDYHQ���'DW�6WUDWHJLVFK�3ODQ���GDW�RQGHUWXVVHQ�GH�EDVLV�YRUPGH�YRRU�HHQ�WZHHGH�JHZHVWSODQZLM]LJLQJ���ZLO�RSEDVLV�YDQ�RQJHIXQGHHUGH�HFRQRPLVFKH�GURPHULM�QDJHQRHJ�KHW�YROOHGLJH�OLQNHURHYHUKDYHQJHELHG�RSRIIHUHQ�YRRUYHUGHUH�KDYHQXLWEUHLGLQJ�
0HW�KHW�DIOHYHUHQ�YDQ�GH�ERXZYHUJXQQLQJ�YRRU�KHW�'HXUJDQFNGRN� LV�KHW�GRRGYRQQLV�YRRU�'RHO�QRJ�QLHWJHWHNHQG��8LW�HHUGHU�XLWJHYRHUGH�OHHIEDDUKHLGVVWXGLHV�EOLMNW�GDW�GH�DDQOHJ�YDQ�KHW�GRN�RS�GH�KXLGLJ�YRRU]LHQHSODDWV�EHVW�NDQ�VDPHQJDDQ�PHW�KHW�EHKRXG�YDQ�HHQ� OHHIEDDU�'RHO��'LW�YHUJW�ZHO� HHQ�DDQWDO�YHU]DFKWHQGHPDDWUHJHOHQ�DOV�GH�DDQOHJ�YDQ�HHQ�JHOXLGVEXIIHU�HQ�KHW�RQEHQXW�ODWHQ�YDQ�HHUVWH�KRQGHUGHQ�PHWHU�NDGH��'H]HEHJHOHLGHQGH�PDDWUHJHOHQ�NXQQHQ���]RDOV�RRN�PLQLVWHU�9DQ�0HFKHOHQ�VWHOW���QRJ�VWHHGV�ZRUGHQ�GRRUJHYRHUG�
'RRU�QX�UHHGV�GH�ERXZYHUJXQQLQJ�DI�WH�OHYHUHQ��ZRUGHQ�NDQVHQ�JHPLVW�RS�HHQ�DQGHUH�UXLPWHOLMNH�LQSODQWLQJYDQ�KHW�GRN��'H�DDQOHJ�YDQ�KHW�GRN�RS�HHQ�DQGHUH�SODDWV�NDQ�QRJ�PHHU�JDUDQWLHV�ELHGHQ�RS�KHW�EHKRXG�YDQ�HHQOHHIEDDU�'RHO��%%/�EHWUHXUW�KHW�GDQ�RRN�GDW�HU�QLHW�JHZDFKW�ZHUG�RS�GH�UHVXOWDWHQ�YDQ�GH�OHHIEDDUKHLGVVWXGLH�GLH�PLQLVWHU�YDQ�2SHQEDUH�:HUNHQ�6WHYDHUW�QRJ�PRHW�DDQEHVWHGHQ�
2RN�GH�JHPHHQWHUDDG�YDQ�%HYHUHQ�GURQJ�HU�UHFHQW�QRJ�RS�DDQ�WH�ZDFKWHQ�PHW�KHW�DIOHYHUHQ�YDQ�GH�ERXZYHU�JXQQLQJ��%%/�HQ�'RHO������]XOOHQ�GH�JHPHHQWH�%HYHUHQ�YUDJHQ�RP�JHEUXLN�WH�PDNHQ�YDQ�KHW��YRUGHULQJVUHFKWLQ]DNH�GH�EHVFKHUPLQJ�YDQ�KHW�OHHIPLOLHX���9LD�HHQ�NRUWJHGLQJ�YRRU�GH�UHFKWEDQN�YDQ�HHUVWH�DDQOHJ�NDQ�GHJHPHHQWH�GUHLJHQGH�LQEUHXNHQ�RS�GH�PLOLHXZHWJHYLQJ�WUDFKWHQ�WHJHQ�WH�KRXGHQ��$OV�%HYHUHQ�HFKW�ZLO�RSNRPHQYRRU�KHW�EHKRXG�YDQ�KHW�GRUS��HQ�WHJHQ�GH�XLWEUHLGLQJ�YDQ�KHW�KDYHQJHELHG�PHW�LQGXVWULH]RQHV���GDQ�NULMJW�]LMQX�GH�NDQV�RP�GDW�KDUG�WH�PDNHQ�������(XURSHVH�KDYHQSROLWLHN
(HUGHU�DO�NODDJGH�%%/���VDPHQ�PHW�1HGHUODQGVH�HQ�'XLWVH�]XVWHURUJDQLVDWLHV���GH�UXLPWHYHUVSLOOHQGH�RYHU�KHLGVVWHXQ� YRRU� GH� DDQOHJ�YDQ�KDYHQWHUUHLQHQ� DDQ�� 7RHQ�YHUZHHV� GH�&RPPLVVLH� LQ� KDDU� DQWZRRUG� RS� GHXLWZHUNLQJ�YDQ�KHW�*URHQERHN��1X�GDW�*URHQERHN�HHQ� IHLW� LV�� VWDDW�YROJHQV� GH�PLOLHXEHZHJLQJ� QLHWV�HHQRSWUHGHQ�YDQ�GH�(XURSHVH�&RPPLVVLH�WHJHQ�KDYHQLQYHVWHULQJHQ�DOV�RQWHUHFKW�WRHJHNHQGH�VWDDWVVWHXQ�QRJ�LQGH�ZHJ��%%/�LV�HUYDQ�RYHUWXLJG�GDW�ELM�HHQ�YROOHGLJH�HQ�FRUUHFWH�WRHSDVVLQJ�YDQ�KHW�EHJLQVHO�
GH�JHEUXLNHUEHWDDOW
���ZDDUELM�RRN�GH�NRVWHQ�YDQ�RQWHLJHQLQJ�HQ�QDWXXUFRPSHQVDWLH�ZRUGHQ�GRRUJHUHNHQG���GH�SULYDWH�VHFWRUVQHO�]LMQ�EHODQJVWHOOLQJ�YRRU�HHQ�QLHXZH�WHUPLQDO�ELM�'RHO�]DO�ODWHQ�YDUHQ�������(XURSHHV�*URHQERHN
2S�(XURSHHV�QLYHDX�ZHUGHQ�GH]H�LQ]LFKWHQ�RRN�UHHGV�SROLWLHN�YHUWDDOG��+HW��*URHQERHN�+DYHQV�HQ�0DULWLHPH,QIUDVWUXFWXXU��YDQ�GH�(XURSHVH�&RPPLVVLH�VWHOW�RYHUGXLGHOLMN�GDW�ELM�KDYHQLQYHVWHULQJHQ�KHW�DUJXPHQW�YDQKHW�DOJHPHHQ�HFRQRPLVFK�EHODQJ�DDQ�JHZLFKW�YHUOLHVW�HQ�GDW�HU�JHHQ�IXQGDPHQWHHO�YHUVFKLO�EHVWDDW�WXVVHQLQYHVWHULQJHQ� LQ�KDYHQLQIUDVWUXFWXXU� HQ�DQGHUH�NDSLWDDOVLQWHQVLHYH� LQYHVWHULQJHQ� LQ� LQGXVWULsOH� FRPSOH[HQ�(XURSHVH�&RPPLVVLH��������
'H�&RPPLVVLH�VWHOW�GDQ�RRN�GDW�EHVOLVVLQJHQ�RPWUHQW�KDYHQRQWZLNNHOLQJHQ�YRRUDIJHJDDQ�PRHWHQ�ZRUGHQ�GRRUHHQ�JHwQWHJUHHUG� UXLPWHOLMNH�RUGHQLQJVSODQ��9RRU� GH� RSPDDN� YDQ� GDW� SODQ�PRHWHQ� GH�PLOLHXHIIHFWHQ� YDQYHUVFKLOOHQGH�DOWHUQDWLHYHQ�YLD�HHQ�VWUDWHJLVFKH�0(5�ZRUGHQ�RQGHU]RFKW��ZDDUELM�RRN�KHW�SXEOLHN�PRHW�ZRUGHQEHWURNNHQ�
,Q�KHW�*URHQERHN�YDQ�GH�(XURSHVH�&RPPLVVLH�ZRUGW�DDQJHJHYHQ�GDW��LQ�JHELHGHQ�PHW�HHQ�JURWH�KDYHQGLFKW�KHLG�� GH� EHKRHIWH� DDQ� KDYHQRQWZLNNHOLQJ� GHHOV� RSJHYDQJHQ� NDQ�ZRUGHQ� GRRU� HHQ� JURWHUH� FR|UGLQDWLH� HQRQGHUOLQJH�VSHFLDOLVDWLH�
+HW�*URHQERHN�JHHIW�RRN�DUJXPHQWHQ�YRRU�GH�NXVWYDDUW�HQ�YRRU�RQGHUVWHXQLQJ�YDQ�KDYHQV�LQ�PLQGHU�RQWZLN�NHOGH�UHJLR
V�
'H�&RPPLVVLH�SOHLW�RRN�YRRU�HHQ�YROOHGLJH�GRRUEHUHNHQLQJ�YDQ�DOOH�NRVWHQ���RRN�GH�LQYHVWHULQJVNRVWHQ���DDQ
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GH�KDYHQJHEUXLNHUV��9ROJHQV�GH�&RPPLVVLH�]XOOHQ�LQYHVWHULQJHQ�KLHUGRRU�EHWHU�DIJHVWHPG�ZRUGHQ�RS�GH�YUDDJ�]RGDW�YHUVSLOOLQJ��RYHUFDSDFLWHLW�HQ�PRJHOLMNH�YHUVWRULQJHQ�YDQ�KHW�KDQGHOVYHUNHHU�WXVVHQ�GH�OLGVWDWHQ�NXQQHQZRUGHQ�YRRUNRPHQ�������2SWLPDOH�GLHSJDQJ
$OV�DO�GH�NRVWHQ�GLH�JHSDDUG�JDDQ�PHW�KHW�RS�GLHSWH�EUHQJHQ�HQ�KRXGHQ�YDQ�GH�PDULWLHPH�WRHJDQJVZHJHQ]RXGHQ�ZRUGHQ�GRRUJHUHNHQG�DDQ�GH�LQIUDVWUXFWXXUJHEUXLNHUV��GDQ�]RX�HU�XLWHLQGHOLMN�HHQ�HYHQZLFKW�RQWVWDDQGDW�RYHUHHQNRPW�PHW�HHQ�NOHLQHUH�GLHSJDQJ��'H]H�GLHSJDQJ�NRPW�GDQ�RYHUHHQ�PHW�GH�ODDJVWH�WRWDOH�VFKHHSV�HQ�EDJJHUNRVW��,Q�GH�9ODDPVH�SUDNWLMN�ZRUGHQ�GH�EDJJHUNRVWHQ�HFKWHU�YROOHGLJ���������GRRU�GH�RYHUKHLGJHGUDJHQ��2RN�LQ�DQGHUH�ODQGHQ�ZRUGHQ�EDJJHUNRVWHQ�GLNZLMOV�GRRU�GH�RYHUKHLG�JHGUDJHQ��,Q�RQWZLNNHOLQJV�ODQGHQ�ZRUGHQ�XLWGLHSLQJVZHUNHQ�LQ�YHOH�JHYDOOHQ�]HOIV�JHILQDQFLHUG�PHW�RQWZLNNHOLQJVJHOG�
,Q�GH�SUDNWLMN�OHLGW�GLW�HUWRH�GDW�GH�WRWDOH�NRVW�QLHW�ODQJHU�ZRUGW�JHPLQLPDOLVHHUG��'H�PDULWLHPH�WRHJDQJVZHJHQZRUGHQ�RQGHUKRXGHQ�RS�HHQ��JURWHUH��GLHSWH��ZDDUELM�GH�H[WUD�EDJJHUNRVWHQ�YROOHGLJ�GRRU�GH�RYHUKHLG�ZRUGHQEHWDDOG��'H�WRWDOH�NRVW�OLJW�DDQ]LHQOLMN�KRJHU�GDQ�LQ�KHW�VFHQDULR�PHW�YROOHGLJH�GRRUUHNHQLQJ��'H�KDYHQJHEUXLNHU�GH�UHGHULM��GUDDLW�VOHFKWV�RS�YRRU�GH��VWHUN�YHUPLQGHUGH��VFKHHSVNRVW�HQ�VWULMNW�GXV�HHQ�ZLQVW�RS�
'H�VFKDDOYHUJURWLQJ�LQ�GH�VFKHHSYDDUW�JDDW�RRN�JHSDDUG�PHW�KHW�VFKUDSSHQ�YDQ�HHQ�DDQWDO�DDQORRSKDYHQV�9DDUOLMQHQ�ZDDURS�GH�JURWH�VFKHSHQ�ZRUGHQ�LQJH]HW�FRQFHQWUHUHQ�]LFK�RS�ppQ�RI�HQNHOH�KDYHQV�SHU�FRQWLQHQW�GH�]RJHQDDPGH�
PDLQSRUWV
��'DW�]RUJW�YRRU�HHQ�HQRUPH�WRHQDPH�YDQ�KHW�DFKWHUODQGYHUNHHU��HHQ�WRHQDPH�GLHYRRUDO�YRRU�RYHUODVW�]RUJW�LQ�]RJHQDDPGH�WUDQVLWJHELHGHQ�ODQJVZDDU�GH�JRHGHUHQ�YDQ�GH�PDLQSRUW�QDDU�GHXLWHLQGHOLMNH�DI]HWPDUNWHQ�ZRUGHQ�JHWUDQVSRUWHHUG��'H�ODQJHUH�DIVWDQGHQ�YDQ�KHW�YHUYRHU�RYHU�GH�ZHJ�KHEEHQHHQ�EHODQJULMN�DDQGHHO�LQ�GH�FRQJHVWLH�ZDDUPHH�GH�QRRUG�]XLG�HQ�RRVW�ZHVW�WUDQVSRUWFRUULGRUV�LQ�(XURSD�WHPDNHQ�NULMJHQ��,QGLHQ�GH]H�PDLQSRUWWUHQG�]LFK�QRJ�YHUGHU�]RX�GRRU]HWWHQ��]LMQ�GH�JHYROJHQ�RS�WUDQVSRUWYODNQLHW�WH�RYHU]LHQ�
+HW�LV�GH�EHGRHOLQJ�YDQ�GH�(XURSHVH�&RPPLVVLH�RP�WRW�HHQ�XQLIRUP�DDQUHNHQLQJVNDGHU�WH�NRPHQ�YRRU�DOOH(XURSHVH� KDYHQV� RP� GH� NRVWHQ� LQ]DNH� KDYHQLQIUDVWUXFWXXU�� DFKWHUODQG�� HQ� YRRUODQGYHUELQGLQJHQ� DDQ� GHLQIUDVWUXFWXXUJHEUXLNHUV�WH�NXQQHQ�GRRUUHNHQHQ��,Q�DQGHUH�(XURSHVH�KDYHQV��EY��)HOL[WRZH��ZRUGHQ�GH�NRVWHQYDQ�YHUGLHSLQJ�ZHO�YROOHGLJ�GRRUJHUHNHQG�DDQ�GH�GDDUYDQ�SURILWHUHQGH�KDYHQJHEUXLNHUV�������.ULWLVFK�RQGHU]RHN�%HOJLVFK�5HNHQKRI�HQ�1HGHUODQGVH�5HNHQNDPHU
%HLGHQ�KHEEHQ�RQGHU]RHN�YHUULFKW�QDDU�EHVOXLWYRUPLQJ�URQG�KXLGLJH�YHUGLHSLQJ��+XQ�UDSSRUW�]RX�LQ�RNWREHURSHQEDDU�JHPDDNW�ZRUGHQ��(HQ�RQWZHUSUDSSRUW�LV�QDDU�YHUOXLGW�]HHU�NULWLVFK�RS�RQGHU�PHHU�YROJHQGH�SXQWHQ�
��RQWEUHNHQ�VHULHX]H�JHDFWXDOLVHHUGH�JHJHYHQV��RQWEUHNHQ�0(5��IORSSHQ�QDWXXUKHUVWHO��ZLM]H�YDQ�ILQDQFLHULQJ��ZLM]H�YDQ�DDQEHVWHGLQJ
+HW� LV� DEVROXXW� QRRG]DNHOLMN�RP�GH�NULWLHN� YDQ�KHW�5HNHQKRI� ��5HNHQNDPHU� DI� WH�ZDFKWHQ� YRRUDOHHU� HHQVWDQGSXQW�LQ�WH�QHPHQ�URQG�YHUGHUH�YHUGLHSLQJ�������2YHUKDDVWH�SROLWLHNH�GUXN
'H�9ODDPVH�HQ�%HOJLVFKH�RYHUKHGHQ�RHIHQHQ�HFKWHU�PRPHQWHHO�IOLQN�ZDW�GUXN�XLW�RS�1HGHUODQG�RP�]R�HHQ�VQHOEHVOXLW�WH�IRUFHUHQ�RYHU�GH�YHUGHUH�YHUGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH��'LW�VWHOGHQ����QDWXXU��HQ�PLOLHXRUJDQLVD�WLHV�XLW�1HGHUODQG�HQ�9ODDQGHUHQ�YDVW�WLMGHQV�HHQ�ELMHHQNRPVW�LQ�=HHXZV�9ODDQGHUHQ��(HQV�WH�PHHU�OLMNHQ%HOJLs�HQ�1HGHUODQG�GRVVLHUV�RS�HHQ�RQJHSDVWH�ZLM]H�DDQ�HONDDU�WH�NRSSHOHQ��2RN�ZRUGW�HU�QDXZHOLMNV�UHNHQLQJJHKRXGHQ�PHW�GH�JURWH�QDWXXUZDDUGHQ�YDQ�KHW�6FKHOGH�HVWXDULXP�HQ�DFKW�PHQ�KHW�QLHW�QRGLJ�RP�FRQIRUPHHUGHUH�DIVSUDNHQ�HHUVW�HHQ�ODQJH�WHUPLMQ�YLVLH�RS�KHW�HVWXDULXP�WH�RQWZLNNHOHQ�HQ�GH�HYDOXDWLH�YDQ�GH�KXLGLJH
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YHUGLHSLQJVZHUNHQ�DI�WH�ZDFKWHQ�
=RZHO�WLMGHQV�ELODWHUDDO�9ODDPV�1HGHUODQGV�RYHUOHJ�DOV�WLMGHQV�KHW�UHFHQWH�EH]RHN�YDQ�SUHPLHU�9HUKRIVWDGW�DDQPLQLVWHU�SUHVLGHQW�.RN�ZHUG�DO�RYHU�GH�YHUGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�JHVSURNHQ�
1HGHUODQG�HQ�%HOJLs�KHEEHQ�HHQ�VOHFKWH�UHSXWDWLH�DOV�KHW�JDDW�RP�KHW�NRSSHOHQ�YDQ�GRVVLHUV��=R�ZHUG�GH�YRULJHYHUGLHSLQJ�YDQ�GH�:HVWHUVFKHOGH�DOV�9ODDPVH�ZHQV�JHUXLOG�YRRU�HHQ�WUDFp�YDQ�GH�+6/�WXVVHQ�$QWZHUSHQ�HQ5RRVHQGDDO�DOV�1HGHUODQGVH�ZHQV��'LW�]RQGHU�GDW�GH�QRRG]DNHOLMNH�]RUJYXOGLJKHLG�LQ�DFKW�ZHUG�JHQRPHQLQ]DNH�GH� JURWH� QDWXXUZDDUGHQ�YDQ�GH�:HVWHUVFKHOGH��'H�YHUGLHSLQJ�PRHVW� HU� NRVW�ZDW� NRVW� NRPHQ�� KHWQDWXXUEHODQJ�ZDV�GDDUDDQ�RQGHUJHVFKLNW�HQ�GH�QDWXXUFRPSHQVDWLH�ZHUG�HHQ�ILDVFR�
2RN�GH�7ZHHGH�.DPHU�LQ�1HGHUODQG�YRQG�GLW�HHQ�RQJHZHQVWH�JDQJ�YDQ�]DNHQ�
0HW�GH�EHYRHJGH�1HGHUODQGVH�PLQLVWHU�ZHUG�DIJHVSURNHQ�GDW�HU�DOOHHQ�RYHU�HHQ�YHUGHUH�YHUGLHSLQJ�NRQ�ZRUGHQJHVSURNHQ�QDGDW�HHQ�JUHQVRYHUVFKULMGHQGH�ODQJHWHUPLMQYLVLH�YRRU�KHW�HVWXDULXP�LV�DIJHURQG��'DDUELM�ZRUGHQGH�YHUVFKLOOHQGH�DVSHFWHQ��]RDOV�HFRORJLH��YDDUZHJEHKHHU�HQ�YHLOLJKHLG�PHW�HONDDU�LQ�YHUEDQG�JHEUDFKW�
'H�1DWXXU��HQ�PLOLHXRUJDQLVDWLHV�GULQJHQ�HU�ELM�GH�WZHH�RYHUKHGHQ�RS�DDQ�GH]H�DIVSUDNHQ�WH�UHVSHFWHUHQ��=HYUDJHQ�GDW�HHUVW�GH�ODQJHWHUPLMQYLVLH�ZRUGW�DIJHURQG�HQ�DDQ�GH�KDQG�YDQ�GH�RSJH]HWWH�PRQLWRULQJ�GH�HIIHFWHQYDQ�GH�KXLGLJH�YHUGLHSLQJVZHUNHQ�ZRUGHQ�JHsYDOXHHUG��7HYHQV�PRHWHQ�GH�NRVWHQ�YDQ�GH�YHUGLHSLQJVZHUNHQDDQ�GH� GDDUYDQ�SURILWHUHQGH� JHEUXLNHUV�ZRUGHQ�GRRUJHUHNHQG�� (QNHO� ]R� NDQ�PHQ� NRPHQ� WRW� HHQ� HHUOLMNHFRQFXUHQWLH�WXVVHQ�KDYHQV�
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���%HVOXLWHQ
$OV�JHYROJ�YDQ�ERYHQVWDDQGH�YDVWVWHOOLQJHQ�GULQJW�*URHQ�Y]Z�ELM�GH�UHJHULQJ�DDQ�RS�
(HQ�9ODDPV���1HGHUODQGVH�KDYHQSROLWLHN�GLH�GH�QHJDWLHYH��PLOLHXRQYULHQGHOLMNH�HYROXWLH�HHQ�KDOW�WRH�URHSW��(ONHKDYHQ�YHUGLHQW� GH�RQWZLNNHOLQJ�ZDDUYRRU� KLM� KHW� EHVW� JHVFKLNW� LV�� UHNHQLQJ� KRXGHQG�PHW� GH� HFRORJLVFKHGUDDJNUDFKW�YDQ�GH�HLJHQ�VWUHHN�HQ�PHW�HHQ�VSHFLDOLVDWLH�GLH�HURS�JHULFKW�LV�FRPSOHPHQWDLU�WH�]LMQ�W�R�Y��DQGHUHKDYHQV�
9ROJHQGH�PDDWUHJHOHQ�]LMQ�GDDUYRRU�QRGLJ�
��5HJHOPDWLJ�RYHUOHJ�PHW�GH�1HGHUODQGVH�KDYHQEHVWXUHQ�HQ�GH�1HGHUODQGVH�5HJHULQJ�RP�WRW�HHQ�JHFR|UGL�QHHUGH�HQ�ELOOLMN�YHUGHHOGH�SODQQLQJ�WH�NRPHQ�YDQ�KDYHQLQIUDVWUXFWXXU��]RGDW�VDPHQZHUNLQJ�HQ�DIVSUDNHQ�KHWKDOHQ�RS�YHUVSLOOHQGH�HQ�YHUODPPHQGH�FRQFXUUHQWLH���2SPDDN�YDQ�ppQ�SODQ�YRRU�DOOH�9ODDPVH�KDYHQV�WHJHOLMN��ZDDUELM�GH�YHUVFKLOOHQGH�KDYHQV�FRPSOHPHQWDLU�]LMQYRRU�HONDDU�HQ�GH�LQIUDVWUXFWXXU�GDDURS�DIVWHPPHQ�
,Q�KHW�SODQ�YRRU�GH�9ODDPVH�KDYHQV�PRHWHQ�YROJHQGH�GULQJHQGH�RSWLHV�JHQRPHQ�ZRUGHQ�
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