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$O�YORW�QD�KHW�XLWEUHNHQ�YDQ�GH�FRURQDFULVLV�VWRQG�GH�RYHUKHLG�PHW�GH�KXOSWURHSHQ�NODDU��2RN�RS�EWZ�YODN��YRRU�KHW�EHWDOHQ
YDQ�EWZ�JHOGW�ELM]RQGHU�XLWVWHO�PHW�UXLPH�DIEHWDOLQJVUHJHOLQJHQ��9RRU�PRQGNDSMHV�JHOGW�WLMGHOLMN�HHQ�EWZ�QXOWDULHI�HQ�KHW�WHU
EHVFKLNNLQJ�VWHOOHQ�YDQ�]RUJSHUVRQHHO�HQ�PHGLVFKH�KXOSJRHGHUHQ�]LMQ�YULMJHVWHOG�YDQ�EWZ�LQ�KHW�%HVOXLW�QRRGPDDWUHJHOHQ
FRURQDFULVLV��0DDU�HU�LV�QRJ�PHHU�PRJHOLMN��'H�EWZ�UHJHOJHYLQJ�NDQ�ZRUGHQ�LQJH]HW�RP�JH]RQG�HHW���GULQN��HQ�OHHIJHGUDJ�WH
VWLPXOHUHQ��'H�URHS�RP�HHQ�ELM]RQGHU�YHUODDJG�WDULHI�YRRU�JURHQWH�HQ�IUXLW�LQ�WH�YRHUHQ�LV�HU�LQPLGGHOV��3URI��PU��GU��5�$�
�5HGPDU��:ROI�PDDNW�]LFK�GDDU�VWHUN�YRRU�HQ�KHHIW�GDDUWRH�RS���RNWREHU������HHQ�SHWLWLH�DDQ�GH�7ZHHGH�.DPHU
DDQJHERGHQ��,N�VWHXQ�]LMQ�LQLWLDWLHI�YDQ�KDUWH��,Q�GH]H�ELMGUDJH�GLH�HQLJV]LQV�SROLWLHN�NDQ�RYHUNRPHQ��JD�LN�XLWJHEUHLG�LQ�RS�GH
PRJHOLMNKHGHQ�GLH�EWZ�WDULIHULQJ�NDQ�ELHGHQ�HQ�EHVWHHG�LN�DDQGDFKW�DDQ�GH�RSWLH�HHQ�]RJHKHWHQ�ಫVXLNHUWDNVಬ�LQ�WH�YRHUHQ�

9HU]DFKWHQGH�EWZ�PDDWUHJHOHQ�LQ�YHUEDQG�PHW�GH�FRURQDFULVLV

8LWVWHO�YDQ�EHWDOLQJ�HQ�VRHSHOH�EHWDOLQJVUHJHOLQJ�EWZ

%HJLQ�QRYHPEHU������KHHIW�KHW�0LQLVWHULH�YDQ�)LQDQFL­Q�EHSDDOG�GDW�EWZ�RQGHUQHPHUV�WRW�HQ�PHW����GHFHPEHU������GH
PRJHOLMNKHLG�KHEEHQ�XLWVWHO�YDQ�EHWDOLQJ�WH�YUDJHQ�RS�JURQG�YDQ�KHW�VRHSHOHU�EHOHLG��2RN�ZRUGHQ�HU�WRW�HQ�PHW����GHFHPEHU
�����JHHQ�LQYRUGHULQJVPDDWUHJHOHQ�JHWURIIHQ��'H�LQYRUGHULQJVUHQWH�GLH�ELM�XLWVWHO�YDQ�EHWDOLQJ�YHUVFKXOGLJG�LV�EOLMIW
JHKDQGKDDIG�RS��������/HW�ZHO��YRRU�QDKHIILQJVDDQVODJHQ�EWZ�GLH�ZRUGHQ�RSJHOHJG��ELMYRRUEHHOG�QDDU�DDQOHLGLQJ�YDQ�HHQ
ERHNHQRQGHU]RHN�YDQ�GH�%HODVWLQJGLHQVW��JHOGW�SHU���RNWREHU������GDW�GH�EHODVWLQJUHQWH�ZHHU�RS����LV�JHVWHOG��0RRL�HQ
EHJULMSHOLMN�GDW�GH�LQYRUGHULQJVUHQWH�RS�������EOLMIW�VWDDQ��LPPHUV�GH�FRURQDFULVLV�LV�QRJ�ODQJ�QLHW�YRRUELM�HQ�LN�YLQG�KHW
JHSDVW�GDW�QX�RRN�UXLPH�EHWDOLQJVWHUPLMQHQ�]LMQ�JHJHYHQ�HQ�GDW�YRRU�GH�NRPHQGH�WZHH�MDDU�GLW�SHUFHQWDJH�JHKDQGKDDIG
GLHQW�WH�EOLMYHQ��0LQGHU�EHJULS�KHE�LN�YRRU�KHW�RSQLHXZ�LQYRHUHQ�YDQ�GH����EHODVWLQJUHQWH��(HQ�GHUJHOLMN�KRRJ�SHUFHQWDJH
KHHIW�RS�GLW�PRPHQW�HHQ�SXQLWLHI�NDUDNWHU�LQ�SODDWV�YDQ�HHQ�YHUJRHGLQJ�YRRU�GH�RYHUKHLG�ZHJHQV�KHW�WH�ODDW�EHWDOHQ�YDQ
EHODVWLQJ��,N�DFKW�KHW�GDQ�RRN�SULQFLSLHHO�RQMXLVW�YDQ�GH�RYHUKHLG�HHQ�KRJH�UHQWH�LQ�WH�]HWWHQ�RP�EHODVWLQJSOLFKWLJHQ�WRW�VQHOOH
EHWDOLQJ�DDQ�WH�]HWWHQ��GDDU�KHEEHQ�ZH�LPPHUV�DO�KHW�YHU]XLPERHWH�UHJLPH�YRRU��'LW�YRHOW�YRRU�GH�EWZ�RQGHUQHPHU�DOV�HHQ
YRUP�YDQ�GXEEHOH�EHVWUDIILQJ��2RN�DO�KHHIW�GH�EHODVWLQJUHFKWHU�KLHURYHU�WRW�QX�WRH�DQGHUV�JHRRUGHHOG�

%WZ�QXOWDULHI�YRRU�PRQGNDSMHV�HQ�DQGHUH�EHVFKHUPLQJVPDWHULDOHQ

'H�YHUNRRS�YDQ�PRQGNDSMHV�ZDV�YRRU�GH�FRURQDFULVLV�EHODVW�WHJHQ�����EWZ��7RHQ�HHQ�DDQWDO�(8�ODQGHQ�DDQNRQGLJGH
VSRHGLJ�QD�DDQYDQJ�YDQ�GH�FULVLV�KHW�EWZ�WDULHI�RS�PRQGNDSMHV�WH�YHUODJHQ��ZLOGH�1HGHUODQG�QLHW�DFKWHUEOLMYHQ��6LQGV���
PHL������LV�PDWHULHHO�KHW�QXOWDULHI�YDQ�WRHSDVVLQJ�RS�GH�ELQQHQODQGVH�YHUNRRS�YDQ�PRQGNDSMHV��+HW�GRHO�YDQ�GH]H
PDDWUHJHO�LV�YRRU�FRQVXPHQWHQ�GLH�PHW�KHW�RSHQEDDU�YHUYRHU�UHL]HQ�HQ�YRRU�ZLH�SHU���MXQL������KHW�GUDJHQ�YDQ
PRQGNDSMHV�YHUSOLFKW�LV��PRQGNDSMHV�JRHGNRSHU�WH�PDNHQ��7RHSDVVLQJ�YDQ�KHW�EWZ�QXOWDULHI�EHWHNHQW�GDW�GH�YHUNRSHU�]LMQ
UHFKW�RS�DIWUHN�YDQ�YRRUEHODVWLQJ�EHKRXGW�LQ�WHJHQVWHOOLQJ�WRW�ELM�HHQ�EWZ�YULMVWHOOLQJ��'LW�LQ�GH�KDDVW�LQJHYRHUGH�EWZ�QXOWDULHI
YRRU�PRQGNDSMHV�LV�YROJHQV�GH�(8�UHJHOJHYLQJ�QLHW�WRHJHVWDDQ��'H�(8�UHJHOJHYLQJ�NHQW�DOOHHQ�GH�PRJHOLMNKHLG�YDQ�HHQ
YHUODDJG�WDULHI�PDDU�QLHW�GLH�YDQ�HHQ�QXOWDULHI��EHKDOYH�YRRU�ODQGHQ�GLH�YRRU�EHSDDOGH�JRHGHUHQ�HQ�GLHQVWHQ�DO�HHQ�QXOWDULHI
NHQGHQ�LQ������ELM�GH�WRWVWDQGNRPLQJ�YDQ�GH�LQWHUQH�PDUNW��1RUPDDO�JHVSURNHQ�NDQ�1HGHUODQG�LQ�]RಬQ�JHYDO�YRRU�KHW�+Y-
ZRUGHQ�JHGDDJG�PHW�HHQ�]RJHKHWHQ�LQEUHXNSURFHGXUH��1X�GH�(XURSHVH�&RPPLVVLH�DO�NRUW�QD�KHW�XLWEUHNHQ�YDQ�GH
FRURQDFULVLV�KHHIW�JRHGJHNHXUG�GDW�ZRUGW�DIJH]LHQ�YDQ�GRXDQHUHFKWHQ�HQ�EWZ�RS�GH�LQYRHU�YDQ�PHGLVFKH�XLWUXVWLQJ�HQ
EHVFKHUPLQJVPLGGHOHQ�XLW�GHUGH�ODQGHQ��RP�]R�ELM�WH�GUDJHQ�DDQ�GH�VWULMG�WHJHQ�GH�FRURQDFULVLV��LV�KHW�QLHW�XLWJHVORWHQ�
PDDU�]DO�KHW�ULVLFR�GDW�HHQ�LQEUHXNSURFHGXUH�ZRUGW�RSJHVWDUW�NOHLQ�]LMQ��:HO�YUDDJ�LN�PLM�DI�ದ�QRJ�ORV�YDQ�GH�WZLMIHO�GLH
EHVWDDW�RYHU�KHW�QXW�YDQ��QLHW�PHGLVFKH��PRQGNDSMHV�ದ�RI�GLW�QX�GH�EHVWH�PDDWUHJHO�LV�RP�PHWHHQ�WH�WUHIIHQ��3ROLWLHN�JH]LHQ

/LQN��KWWS���GHHSOLQNLQJ�NOXZHU�QO�"SDUDP ��'����$	FSLG :.1/�/75�1DY�
$OOH��DXWHXUV��UHFKWHQ�RS�GLW�GRFXPHQW�EHUXVWHQ�ELM�:ROWHUV�.OXZHU�1HGHUODQG�%�9��RI�KDDU�OLFHQWLHJHYHUV�HQ�ZRUGHQ�XLWGUXNNHOLMN
YRRUEHKRXGHQ��'LW�GRFXPHQW�LV�JHJHQHUHHUG�RS�������������.LMN�YRRU�PHHU�LQIRUPDWLH�RYHU�GH�GLHQVWHQ�YDQ�:ROWHUV�.OXZHU�RS�ZZZ�Z
ROWHUVNOXZHU�QO

3DJH����



ZHO�HHQWMH�ZDDU�MH�PDNNHOLMN�PHH�VFRRUW��PDDU�ZDW�PLM�EHWUHIW�ULFKW�GH�RYHUKHLG�]LFK�RS�PDDWUHJHOHQ�GLH�PHHU�ELMGUDJHQ�DDQ
HHQ�EHWHUH�JH]RQGKHLG�YDQ�GH�PHQV�RS�GH�ODQJH�WHUPLMQ��SDVVHQG�ELQQHQ�GH�NDGHUV�GLH�GH�(8�UHJHOJHYLQJ�ELHGW��'H
PRJHOLMNKHGHQ�GDDUYRRU�EHVSUHHN�LN�YHUGHURS�LQ�GH]H�ELMGUDJH�

7HU�EHVFKLNNLQJ�VWHOOHQ�YDQ�]RUJSHUVRQHHO�WLMGHOLMN�YULMJHVWHOG�YDQ�EWZ

+HW�WHU�EHVFKLNNLQJ�VWHOOHQ�YDQ�PHGLVFK�SHUVRQHHO�LV�RQGHU�VWULNWH�YRRUZDDUGHQ�YULMJHVWHOG�YDQ�EWZ��'H]H�PDDWUHJHO�JHOGW
YDQDI����PDDUW������HQ�KHHIW�YRRUDOVQRJ�HHQ�WLMGHOLMN�NDUDNWHU��+HW�LV�EHODQJULMN�GDW�GH]H�YULMVWHOOLQJ�HU�LV��RPGDW
]RUJLQVWHOOLQJHQ�GLH�SHUVRQHHO�LQOHQHQ�LQ�SULQFLSH�JHHQ�EWZ�NXQQHQ�YHUUHNHQHQ�HQ�GH�EWZ�GDDURP�NRVWSULMVYHUKRJHQG�ZHUNW�
2P�GH�QRRG]DNHOLMNH�LQ]HW�YDQ�]RUJSHUVRQHHO�WH�ZDDUERUJHQ�HQ�GH�H[WUD�DGPLQLVWUDWLHYH�HQ�ILQDQFL­OH�ODVWHQ�YRRU
]RUJLQVWHOOLQJHQ�ZHJ�WH�QHPHQ��KHHIW�KHW�NDELQHW�GH�UHJHOLQJ�YHUVRHSHOG��'DDUPHH�NDQ�GH�KHIILQJ�YDQ�EWZ�DFKWHUZHJH
EOLMYHQ�DOV�DOOHHQ�GH�EUXWRORRQNRVWHQ�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW�HQ�PHW�KHW�XLWOHQHQ�YDQ�SHUVRQHHO�YHUGHU�JHHQ�ZLQVW
ZRUGW�EHRRJG�RI�ZRUGW�JHPDDNW�

7HU�EHVFKLNNLQJ�VWHOOHQ�YDQ�PHGLVFKH�KXOSJRHGHUHQ�HQ�DSSDUDWXXU�WLMGHOLMN�YULMJHVWHOG�YDQ�EWZ

*RHGJHNHXUG�LV�GDW�KHW�YHUVWUHNNHQ�YDQ�JUDWLV�PHGLVFKH�KXOSJRHGHUHQ�HQ�DSSDUDWXXU�LQ�SULQFLSH�JHHQ�JHYROJHQ�KHHIW�YRRU
GH�KHIILQJ�RI�DIWUHN�YDQ�EWZ��+HW�GLHQW�GDQ�JRHGHUHQ�WH�EHWUHIIHQ�GLH�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG�DDQ�HHQ�]RUJLQVWHOOLQJ
RI�]RUJLQVWHOOLQJ�GLH�GH�EWZ�YULMVWHOOLQJ�WRHSDVW��+HW�GLHQW�JRHGHUHQ�WH�EHWUHIIHQ�GLH�RQGHU�DQGHUH�ZRUGHQ�JHQRHPG�LQ�GH�OLMVW
YDQ�GH�:HUHOG�'RXDQH�2UJDQLVDWLH��(HQ�IRUPHHO�YHUHLVWH�LV�YHUGHU�GDW�RS�GH�IDFWXXU�ZRUGW�YHUPHOG�GDW�JHEUXLN�ZRUGW
JHPDDNW�YDQ�GH]H�FRURQDJRHGNHXULQJ�

9RRUNRPHQ�LV�EHWHU�GDQ�JHQH]HQ

9HHO�DDQGDFKW�JDDW�QRJ�VWHHGV�XLW�QDDU�HHQ�YDFFLQ�DOV�GH�RSORVVLQJ�YRRU�KHW�FRURQDYLUXV��2I�HHQ�YDFFLQ�GDDGZHUNHOLMN�GH
FRURQDFULVLV�JDDW�RSORVVHQ�LV�VWHUN�GH�YUDDJ��'RRUJDDQV�GXXUW�KHW�HUJ�ODQJ�YRRUGDW�]RಬQ�YDFFLQ�HU�LV��QRUPDDO�JHVSURNHQ
]HV�MDDU�WHVWWLMG��HQ�GH�YUDDJ�LV�RI�HU�LQWXVVHQ�DOZHHU�DQGHUH�DJUHVVLHYH�QLHXZH�JHPXWHHUGH�YLUXVVHQ�NRPHQ�ZDDUWHJHQ
ZHHU�QLHXZH�YDFFLQV�PRHWHQ�ZRUGHQ�JHYRQGHQ��,Q�HONH�JHYDO�KHHIW�GLW�GH�(XURSHVH�&RPPLVVLH�HU�QLHW�YDQ�ZHHUKRXGHQ
UHFHQW�HHQ�YRRUVWHO�WH�GRHQ�YRRU�GH�LQWURGXFWLH�YDQ�HHQ�YULMVWHOOLQJ�YRRU�&29,'�YDFFLQV�HQ�HHQ�YHUODDJG�WDULHI�YRRU
]RJHKHWHQ�FRURQDWHVWNLWV�
:DW�ZH�LQ�HON�JHYDO�ZHWHQ�LV�GDW�HHQ�JRHGH�JH]RQGKHLG�HQ�YRRUDO�ZHHUVWDQG�KHOSW�RP�FRURQD�WH�RYHUOHYHQ�F�T��PHW�PLQGHU
HUQVWLJH�PHGLVFKH�NODFKWHQ�GRRU�WH�NRPHQ��+HW�5LMNVLQVWLWXXW�YRRU�9RONVJH]RQGKHLG�HQ�0LOLHX��5,90���SURPLQHQW�DDQZH]LJ
LQ�GH�PHGLD�WLMGHQV�GH]H�FULVLV��JHHIW�DDQ�GDW�PHW�QDPH�RYHUJHZLFKW�HHQ�SUREOHHP�YRUPW��7RFK�KRRU�HQ�OHHV�MH�PLMQV�LQ]LHQV
LQ�GH�PHGLD�QRJ�UHODWLHI�ZHLQLJ�RYHU�GH�LPSRUWDQWLH�YDQ�JH]RQG�OHYHQ�HQ�KHW�]RUJHQ�YRRU�YROGRHQGH�ZHHUVWDQG��(HQ�JURHS
DUWVHQ��ZHWHQVFKDSSHUV�HQ�EHVWXXUGHUV�YDQ�JH]RQGKHLGVRUJDQLVDWLHV�YLQGW�GDW�HU�PHHU�DDQGDFKW�PRHW�NRPHQ�YRRU�KHW
EHODQJ�YDQ�HHQ�JH]RQGH�OHHIVWLMO�HQ�KHHIW�GDDURYHU�HHQ�EUDQGEULHI�LQ�DXJXVWXV������DDQ�GH�UHJHULQJ�JHVWXXUG��'RRU
ELMYRRUEHHOG�JH]RQGHU�WH�HWHQ��PHHU�WH�EHZHJHQ�HQ�YROGRHQGH�WH�RQWVSDQQHQ�NXQQHQ�PHQVHQ�KXQ�LPPXXQV\VWHHP
YHUVWHUNHQ��9ROJHQV�GH�GHVNXQGLJHQ��RQGHU�ZLH�RRN�GU��'�$�0�3�-���'LHGHULN��*RPPHUV��(UDVPXV�0&�LQ�5RWWHUGDP�HQ
YRRU]LWWHU�YDQ�GH�1HGHUODQGVH�9HUHQLJLQJ�YRRU�,QWHQVLYH�&DUH���NDQ�GDW�HUWRH�OHLGHQ�GDW�HHQ�FRURQD�LQIHFWLH�PLQGHU�HUQVWLJ
YHUORRSW��9RRUDO�YRRU�PHQVHQ�PHW�RYHUJHZLFKW�RI�REHVLWDV�LV�HHQ�JH]RQGH�OHYHQVVWLMO�EHODQJULMN�JHHIW�SURI��GU��(�)�&��YDQ
5RVVXP��KRRJOHUDDU�REHVLWDV�(UDVPXV�0&�LQ�5RWWHUGDP���HHUVWH�RQGHUWHNHQDDU�YDQ�GH�KLHUYRRU�YHUPHOGH�EUDQGEULHI�YDQ
GH�DUWVHQ�DDQ��9ROJHQV�9DQ�5RVVXP�LV�RRN�LQ�GH�WZHHGH�FRURQDJROI�GXLGHOLMN�WH�]LHQ�GDW�YHUUHZHJ�GH�PHHVWH
FRURQDSDWL­QWHQ�GLH�LQ�KHW�]LHNHQKXLV�RI�]HOIV�RS�GH�LQWHQVLYH�FDUH�WHUHFKWNRPHQ��HUQVWLJ��RYHUJHZLFKW�KHEEHQ��2YHULJHQV
ZRUGW�LQ�GH�PHGLD�GXLGHOLMN�GDW�HU�RRN�JHKHHO�JH]RQGH�PHQVHQ�HUQVWLJH�NODFKWHQ�NXQQHQ�KHEEHQ��PDDU�GLH�]LMQ�ZHO�LQ�GH
PLQGHUKHLG�
,QPLGGHOV�KHEEHQ�KHW�*URHQWHQ)UXLW�+XLV��KHW�1DWLRQDDO�$FWLHSODQ�*URHQWHQ�HQ�)UXLW�HQ�GH�FRDOLWLH�*H]RQGH�%RRGVFKDSSHQ
RS���RNWREHU������HHQ�RSURHS�JHGDDQ�DDQ�GH�SROLWLHN�YRRU�HHQ�ODJHU�EWZ�WDULHI�YRRU�JURHQWH�HQ�IUXLW�GDQ�GH�KXLGLJH����
'H]H�RUJDQLVDWLHV�KHEEHQ�KHW�PDQLIHVW�ಫ,QYHVWHUHQ�LQ�HHQ�JH]RQGH�WRHNRPVWಬ�DDQJHERGHQ�ELM�GH�9DVWH�.DPHUFRPPLVVLH
YRRU�9RONVJH]RQGKHLG��:HO]LMQ�HQ�6SRUW��8LW�RQGHU]RHN�YDQ�KHW�*URHQWHQ)UXLW�+XLV�EOLMNW�GDW�QD�GH�EWZ�YHUKRJLQJ�YDQ���
QDDU����SHU���MDQXDUL����������YDQ�GH�FRQVXPHQWHQ�PLQGHU�IUXLW�NRRSW�HQ�����PLQGHU�JURHQWHQ��9RRUDO�ODJHUH
LQNRPHQVJURHSHQ�NRPHQ�]R�VWHHGV�PHHU�RS�DFKWHUVWDQG��'H�JURHQWH��HQ�IUXLWVHFWRU�SOHLW�YRRU�HHQ�OHHIVWLMOLQWHUYHQWLH
ZDDUPHH�RS�NRUWH�WHUPLMQ�GH�FRQVXPSWLH�YDQ�JH]RQG�YRHGVHO�ZRUGW�JHVWLPXOHHUG��+XQ�YRRUVWHO�LV�RP�YRRU�JURHQWH�HQ�IUXLW
HHQ�JHULFKW�ODDJ�EWZ�WDULHI�LQ�WH�YRHUHQ�YDQ�����:ROI�QRHPW�GH�YHUODJLQJ�YDQ�KHW�EWZ�WDULHI�ಫODDJKDQJHQG�IUXLWಬ�RP�WH�ZHUNHQ
DDQ�HHQ�JH]RQGHUH�PDDWVFKDSSLM�
9ROJHQV�:ROI�LV�YRRU�HHQ�GHUJHOLMN�YHUODDJG�EWZ�WDULHI�ELQQHQ�(8�YHUEDQG�LQ�HON�JHYDO�UXLPWH��%WZ�WDULHYHQ�PRHWHQ�LQ
RYHUHHQVWHPPLQJ�]LMQ�PHW�(8�UHFKW��'H�%WZ�ULFKWOLMQ�JHHIW�DDQZLM]LQJHQ�YRRU�GH�GRRU�GH�(8�ODQGHQ�WH�KDQWHUHQ�EWZ�
WDULHYHQ��=R�LV�EHSDDOG�GDW�(8�ODQGHQ�HHQ�QRUPDDO�EWZ�WDULHI�PRHWHQ�WRHSDVVHQ�YDQ�PLQLPDDO������'DDUQDDVW�PRJHQ�GH
(8�ODQGHQ�HHQ�RI�WZHH�YHUODDJGH�WDULHYHQ�YDQ�WHQ�PLQVWH����WRHSDVVHQ��'H]H�YHUODDJGH�WDULHYHQ�NXQQHQ�DOOHHQ�ZRUGHQ
WRHJHSDVW�RS�GH�OHYHULQJ�YDQ�JRHGHUHQ�HQ�GLHQVWHQ�GLH�]LMQ�RSJHQRPHQ�LQ�%LMODJH�,,,�YDQ�DUW�����%WZ�ULFKWOLMQ��'H�EHWUHIIHQGH
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OLMVW�YHUPHOGW�RQGHU�PHHU�OHYHQVPLGGHOHQ��PHW�LQEHJULS�YDQ�GUDQNHQ��XLWJH]RQGHUG�DOFRKROLVFKH�GUDQNHQ���(HQ�YHUODDJG
WDULHI�NDQ�GXV�ZRUGHQ�LQJHYRHUG�YRRU�DOOH�OHYHQVPLGGHOHQ�RI�NDQ�ZRUGHQ�EHSHUNW�WRW�EHSDDOGH�OHYHQVPLGGHOHQ��2I�HHQ�(8�
ODQG�KHW�YHUODDJGH�WDULHI�NDQ�EHSHUNHQ�WRW�ELMYRRUEHHOG�DOOHHQ�ELRORJLVFKH�OHYHQVPLGGHOHQ�LV�GH�YUDDJ��QRJ�ORV�YDQ�DOOHUOHL
LQWHUSUHWDWLHV�HQ�DIEDNHQLQJVGLVFXVVLHV�ULMVW�LQ�GDW�JHYDO�RRN�GH�YUDDJ�RI�MH�GDQ�DOV�ODQG�LQ�VWULMG�KDQGHOW�PHW�KHW
QHXWUDOLWHLWVEHJLQVHO��+LHUPHH�ZRUGW�LQ�GLW�NDGHU�EHGRHOG�GDW�VRRUWJHOLMNH�JRHGHUHQ�EWZ�WHFKQLVFK�YRRU�GH�EWZ�KHW]HOIGH
ZRUGHQ�EHKDQGHOG��,Q�GH�1HGHUODQGVH�UHJHOJHYLQJ�ZRUGW�RYHULJHQV�LQ�SODDWV�YDQ�OHYHQVPLGGHOHQ�GH�WHUP�YRHGLQJVPLGGHOHQ
JHKDQWHHUG��]LH�7DEHO���3RVW�$��EHKRUHQG�ELM�GH�:HW�2%��������5LFKWOLMQFRQIRUPH�XLWOHJ�EUHQJW�PHW�]LFK�PHH�GDW�GH�WHUP
OHYHQVPLGGHO�GRRUVODJJHYHQG�LV�YRRU�GH�WRHSDVVLQJ�YDQ�KHW�YHUODDJGH�WDULHI��2RN�YRRU�KHW�LQYRHUHQ�YDQ�HHQ�HYHQWXHHO
WZHHGH�YHUODDJG�EWZ�WDULHI�KHEEHQ�GH�(8�ODQGHQ�GH�YULMKHLG�HHQ�HLJHQ�NHX]H�WH�PDNHQ�XLW�GH�OLMVW�YDQ�SURGXFWHQ�GLH�YRRU
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WDULHIVYHUODJLQJ�YDQ����QDDU����QD�LQYRHULQJ�RRN�DXWRPDWLVFK�WRW�HHQ�SULMVYHUODJLQJ"�-H�]RX�GDW�RS�]LFK�YHUZDFKWHQ��(HQ
DDQWDO�MDUHQ�JHOHGHQ�LV�DOV�JHYROJ�YDQ�GH�]RJHKHWHQ�ಫNDSSHUVOREE\ಬ�GH�NQLSEHXUW�YDQ�KHW�QRUPDOH�QDDU�KHW�YHUODDJGH�EWZ�
WDULHI�JHEUDFKW��'H�LQGUXN�EHVWDDW�KLHU�HQ�GDDU�GDW�GLH�WDULHIVYHUODJLQJ�QLHW�KHHIW�JHOHLG�WRW�ODJHUH�SULM]HQ��2I�NXQ�MH
FRQFOXGHUHQ�GDW�GDDUGRRU�GH�SULMVYHUKRJLQJ�EHSHUNW�LV�JHEOHYHQ"�2I�KHHIW�GH�EWZ�YHUODJLQJ�HUWRH�JHOHLG�GDW�PLQGHU�NDSSHUV
GDQ�YRRUKHHQ�ಫWKXLV�ZHUNHQಬ"�:DW�LN�LQ�HON�JHYDO�KHHO�EHODQJULMN�YLQG��LV�GDW�MH�PHW�HHQ�EWZ�WDULHI�YDQ����DOV�RYHUKHLG�ODDW
]LHQ�GDW�MH�JH]RQG�HWHQ�HQ�GULQNHQ�ZLOW�VWLPXOHUHQ�
1DDVW�JH]RQGH�YRHGLQJ�LV�OLFKDDPVEHZHJLQJ�RRN�EHODQJULMN�YRRU�HHQ�JH]RQGH�OHYHQVVWLMO��5HGHQ�RP�KHW�JHOHJHQKHLG�JHYHQ
WRW�VSRUWHQ��=LH�7DEHO���SRVW�%���HYHQHHQV�RYHU�WH�EUHQJHQ�YDQ�KHW����WDULHI�QDDU�HHQ�YHUODDJG�WDULHI�YDQ�����2RN�GLH
UXLPWH�ELHGW�GH�%WZ�ULFKWOLMQ��DDQJH]LHQ�KHW�UHFKW�JHEUXLN�WH�PDNHQ�YDQ�VSRUWDFFRPPRGDWLHV�RRN�LQ�%LMODJH�,,,�YDQ�GH�%WZ�
ULFKWOLMQ�LV�RSJHQRPHQ��$OV�MH�RQWVSDQQLQJ�RRN�EHVFKRXZW�DOV�ELMGUDJH�DDQ�HHQ�JH]RQGH�OHYHQVVWLMO��NXQ�MH�YRRU�GH�FXOWXUHOH
VHFWRU�KHW�YHUOHQHQ�YDQ�WRHJDQJ�WRW�VFKRXZEXUJHQ��FRQFHUWHQ��PXVHD�HW�FHWHUD��]LH�7DEHO���3RVW�%����RRN�DDQ�HHQ�H[WUD
YHUODDJG�EWZ�WDULHI�RQGHUZHUSHQ��'H�(8�UHJHOJHYLQJ�ELHGW�GH�PRJHOLMNKHLG�RP�LQ�IHLWH�DOOHV�ZDW�NDQ�ELMGUDJHQ�DDQ�HHQ
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DDQWDO�RQJH]RQGH�YRHGLQJVPLGGHOHQ�RYHU�WH�EUHQJHQ�QDDU�KHW�DOJHPHQH�EWZ�WDULHI�YDQ������,Q�6SDQMH�RYHUZHHJW�GH
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,Q�GH�GULH�KLHUYRRU�JHQRHPGH�ODQGHQ�QDP�GH�YHUNRRS�YDQ�EHODVWH�IULVGUDQNHQ�DI��+HW�5,90�FRQFOXGHHUW�GDW�GH�ಫVXLNHUWDNV
HHQ�YDQ�GH�PRJHOLMNH�PDDWUHJHOHQ�LV�WHJHQ�RYHUJHZLFKWಬ��=H�YLQGHQ�KHW�DOOHHQ�QRJ�WH�YURHJ�RP�FRQFOXVLHV�WH�WUHNNHQ�RYHU
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GH�JHYROJHQ�YRRU�GH�YRONVJH]RQGKHLG��+HW�LV�EHODQJULMN�RP�FRQVXPHQWHQ�HHQ�JH]RQGHU�DOWHUQDWLHI�WH�ELHGHQ��DOGXV�KHW
5,90�
6WDDWVVHFUHWDULV�%ORNKXLV�YDQ�9RONVJH]RQGKHLG�]LHW�GH�VXLNHUWDNV�RS�WHUPLMQ�DOV�HHQ�ಫSHUVSHFWLHIYRO�LQVWUXPHQWಬ�HQ
FRQFOXGHHUW�GDW�KHW�ಫLQYRHUHQ�YDQ�HHQ�YRUP�YDQ�EHODVWLQJ�RS�VXLNHUKRXGHQGH�GUDQNHQ�DOV�DDQYXOOHQG�HIIHFW�RS�GH�KXLGLJH
LQ]HW�YDQ�GH�1HGHUODQGVH�IULVGUDQNHQVHFWRU�]RX�NXQQHQ�UHVXOWHUHQ�LQ�YHUPLQGHUGH�VXLNHULQQDPH�YLD�IULVGUDQNHQಬ��'H
PLQLVWHU�NLHVW�HU�WRFK�YRRU�RP�WH�YHUWURXZHQ�RS�GH�KXLGLJH�DIVSUDNHQ��,Q�KHW�1DWLRQDDO�3UHYHQWLHDNNRRUG�ZDDULQ�DIVSUDNHQ
]LMQ�JHPDDNW�WXVVHQ�RYHUKHGHQ��PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��VFKROHQ�HQ�RQGHUQHPHUV��VWDDW�GDW�EHGULMYHQ�ಫSOHJHQ�RP
����UHGXFWLH�LQ�FDORULH­Q�SHU�YHUNRFKW�YROXPH�IULVGUDQNHQ�WH�EHUHLNHQ�LQ������WHQ�RS]LFKWH�YDQ�����ಬ�
6HHJHUV�YDQ�GH�&KULVWHQ8QLH�JDDW�ZHO�HHQ�VWDS�YHUGHU�HQ�SOHLW��VDPHQ�PHW�*URHQ/LQNV�HQ�GH�3DUWLM�YRRU�GH�'LHUHQ��YRRU�GH
LQYRHULQJ�YDQ�HHQ�VXLNHUWDNV��9ROJHQV�6HHJHUV�ODDW�GH�FRURQDFULVLV�]LHQ�GDW�KHW�EHODQJULMN�LV�1HGHUODQGHUV�WH�YHUOHLGHQ
JH]RQGHU�WH�OHYHQ��(Q�ERYHQGLHQ�VFKHHOW�GDW�YHHO�NRVWHQ�YRRU�GH�PDDWVFKDSSLM��DOGXV�6HHJHUV�
'H�:HUHOGJH]RQGKHLGVRUJDQLVDWLH��:+2��LV�LQ�HON�JHYDO�HHQ�YRRUVWDQGHU�YDQ�GH�LQYRHULQJ�YDQ�HHQ�VXLNHUEHODVWLQJ��6XLNHUV
LQ�IULVGUDQNHQ�OHLGHQ�WRW�PHHU�GLDEHWHV��KDUW]LHNWHQ�HQ�REHVLWDV��'H�:+2�YHUZDFKW�PHW�HHQ�VXLNHUWDNV�YDQ�����RS�IULVGUDQN
HHQ�����ODJHUH�FRQVXPSWLH��9RRUDO�HHQ�HIIHFWLHI�GUXNPLGGHO�ULFKWLQJ�EHGULMYHQ�RP�PLQGHU�VXLNHU�LQ�KXQ�SURGXFWHQ�WH
VWRSSHQ��9ROJ�MH�KHW�YRRUEHHOG�YDQ�)UDQNULMN��GDQ�JHOGW�GH�VXLNHUWDNV�RRN�YRRU�SURGXFWHQ�PHW�NXQVWPDWLJH�]RHWVWRIIHQ�
RPGDW�GH�JH]RQGKHLGVHIIHFWHQ�YDQ�GH]H�]RHWVWRIIHQ�QRJ�QLHW�YDVWVWDDQ�
.LMN�MH�QDDU�DQGHUH�FRQVXPSWLHJRHGHUHQ�]RDOV�WDEDNVSURGXFWHQ��GDQ�]LH�MH�GDW�GDDU�DO�VLQGV�MDDU�HQ�GDJ�HHQ�DFFLMQV�RS
ZRUGW�JHKHYHQ��6XEVWDQWL­OH�HQ�UHJHOPDWLJH�YHUKRJLQJHQ�YDQ�GH�SULMV�YDQ�WDEDNVSURGXFWHQ�NXQQHQ�DOV�HHQ�HIIHFWLHYH
PDDWUHJHO�ZRUGHQ�EHVFKRXZG�RP�KHW�DDQWDO�URNHUV�HQ�KHW�DDQWDO�JHURRNWH�VLJDUHWWHQ�WH�YHUODJHQ�
$O�PHW�DO�LV�HU�GHQN�LN�YROGRHQGH�JURQG�RP�]R�VQHO�PRJHOLMN�HHQ�VXLNHUEHODVWLQJ�LQ�WH�YRHUHQ��(U�LV�DOOHV�DDQ�JHOHJHQ�RP�KHW
JHEUXLN�YDQ�VXLNHUKRXGHQGH�SURGXFWHQ�LQ�WH�GDPPHQ�
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EHWDOHQ�YDQ�EWZ�DOV�RRN�KHW�WHU�EHVFKLNNLQJ�VWHOOHQ�YDQ�]RUJSHUVRQHHO�YDQ�EWZ�KHIILQJ�LV�YULMJHVWHOG��+HW�QXOWDULHI�YRRU
PRQGNDSMHV�KHOSW�ZHOOLFKW�RP�GH]H�RS�WH�]HWWHQ��PDDU�GHXJW�(XURSHHVUHFKWHOLMN�LQ�HON�JHYDO�QLHW�
:DW�PLM�EHWUHIW�ULFKW�RQ]H�RYHUKHLG�]LFK�YHUGHU�YRRUDO�RS�GH�PRJHOLMNKHGHQ�GLH�HU�]LMQ�RP�GH�EWZ�LQ�WH�]HWWHQ�RP�HHQ
JH]RQGH�OHYHQVVWLMO�WH�EHYRUGHUHQ��,QYRHULQJ�YDQ�HHQ�QLHXZ�EWZ�WDULHI�YDQ����YRRU�JH]RQG�HWHQ�]RDOV�JURHQWH�HQ�IUXLW�NDQ
PHW�RQPLGGHOOLMNH�LQJDQJ�ZRUGHQ�LQJHYRHUG�HQ�SDVW�NHXULJ�ELQQHQ�GH�OLMQWMHV�YDQ�GH�%WZ�ULFKWOLMQ��8LWEUHLGLQJ�QDDU�HHQ�]HOIGH
YHUODDJG�EWZ�WDULHI�YRRU�VSRUWEHRHIHQLQJ�HQ�FXOWXUHOH�GLHQVWHQ�LV�HYHQHHQV�PRJHOLMN��XLWHUDDUG�YRRU�]RYHU�GH�UHJHULQJ�GDDU
EXGJHW�YRRU�ZLO�HQ�NDQ�YULMPDNHQ�
'H�LQYRHULQJ�YDQ�HHQ�VXLNHUWDNV�LV�GDDUQDDVW�RRN�HHQ�DDQYXOOLQJ�RP�GH�JH]RQGH�OHHIVWLMO�WH�EHYRUGHUHQ��2S�GLH�PDQLHU�KHE
MH�]RZHO�GH�VSUHHNZRRUGHOLMNH�ಫFDUURWಬ�PHW�KHW�YHUODDJGH�WDULHI�HQ�GH�ಫVWLFNಬ�RP�KHW�VXLNHUJHEUXLN�WH�ಫYHUVODDQಬ��,Q�DDQYXOOLQJ
RS�KHW�ERYHQVWDDQGH�NDQ�ZRUGHQ�RYHUZRJHQ�HHQ�DDQWDO�RQJH]RQGH�YRHGLQJVPLGGHOHQ�WH�EHODVWHQ�PHW�KHW�QRUPDOH�EWZ�
WDULHI�YDQ������'H�%WZ�ULFKWOLMQ�ODDW�HHQ�GHUJHOLMNH�WDULHIGLIIHUHQWLDWLH�WRH��PLWV�GH�WRHSDVVLQJ�YDQ�KHW�QHXWUDOLWHLWVEHJLQVHO�LQ
DFKW�ZRUGW�JHQRPHQ�
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