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>+HW� /9�QXPPHU� JHHIW� GH� UXEULHN�ZDDULQ� KHW� RQGHUZHUS� LV� RSJH�QRPHQ��+HW�DJHQGDSXQW�YHUZLMVW�QDDU�KHW�YHUVODJ�YDQ�GH�EHVSUH�NLQJHQ�LQ�GH�$FWD@/9��� $NNRRUG�YDQ�.HUNHOLMN�6DPHQOHYHQ��DJHQGDSXQW����$�*HKRRUG�KHW�UDSSRUW�YDQ�GH�FRPPLVVLH�$NNRRUG�.HUNHOLMN�6DPHQOHYHQ�RYHUZHJHQGH�GDW�YRRUNRPHQ�PRHW�ZRUGHQ�GDW�KHW�$.6�DO� WH�]HHU�HHQ�JH�GDWHHUG�GRFXPHQW�ZRUGW�YRRUWV�RYHUZHJHQGH�GDW�GH�GLVFXVVLH�URQGRP�KHW�UDSSRUW�YDQ�GH�FRPPLVVLH5HFKWVSRVLWLH�3UHGLNDQWHQ�]HHU�ZDDUVFKLMQOLMN�WRW�DFWXDOLVHULQJ�XLWQRGLJW�VSUHHNW�GH�/DQGHOLMNH�9HUJDGHULQJ�DOV�KDDU�RRUGHHO�XLW�GDW�KHW�ZHQVHOLMN� LVWRW� HHQ� DFWXDOLVHULQJ� YDQ� KHW� $.6� WH� NRPHQ�� QDPHOLMN� RS� GLH� RQGHUGHOHQ�ZDDUYDQ� YHUZDFKW�PDJ�ZRUGHQ� GDW� HHQ� DFWXDOLVHULQJ� DOJHPHHQ� ZHQVHOLMNZRUGW�JHDFKW��]RQGHU�GDW�GDDUELM�VSUDNH�LV�YDQ�XLWEUHLGLQJ�RI�DDQVFKHUSLQJ�HQ�EHVOXLW�]LM�WRW�KHW�LQVWHOOHQ�YDQ�HHQ�FRPPLVVLH�$.6�]LM�GUDDJW�GH�FRPPLVVLH�RS�EHGRHOGH�DFWXDOLVHULQJ�YDQ�KHW�$.6�YRRU�WH�EH�UHLGHQ�HQ�GDDURYHU�DDQ�GH�YROJHQGH�/9�WH�UDSSRUWHQ�%�'H�/DQGHOLMNH�9HUJDGHULQJ�VSUHHNW�XLW�KHW�ZHQVHOLMN�WH�DFKWHQ�GDW�GH�NHUNHQRYHU�HHQ�KDQG]DPH�JHDFWXDOLVHHUGH�XLWJDYH�YDQ�KHW�$.6�NXQQHQ�EHVFKLN�NHQ�PHW�ELMODJHQ�EHVWDDQGH�XLW� YRRU�GH�NHUNHQ� UHOHYDQWH�EHVOXLWHQ�YDQ�GHGLYHUVH�/DQGHOLMNH�9HUJDGHULQJHQ��HQ�GUDDJW�GH�FRPPLVVLH�$.6�WHYHQV�RSHHQ�XLWJDYH�YDQ�HHQ�JHDFWXDOLVHHUG�$.6�PHW�ELMODJHQ�YRRU� WH�EHUHLGHQ�HQGDDURYHU�RS�GH�YROJHQGH�/DQGHOLMNH�9HUJDGHULQJ�WH�UDSSRUWHUHQ�/9��� 5DGLR��HQ�WY�DDQJHOHJHQKHGHQ��DJHQGDSXQW�����'H� YHUJDGHULQJ� KHHIW�PHW� GDQNEDDUKHLG� NHQQLV� JHQRPHQ� YDQ� KHW� UDSSRUWYDQ�GH�&RPPLVVLH�YRRU�UDGLR��HQ�WY�DDQJHOHJHQKHGHQ��HQ�VSUHHNW�DOV�KDDURRUGHHO� XLW� GDW� GH� FRPPLVVLH� KDDU� ZHUN]DDPKHGHQ� RS� GH� GRRU� KDDUYRRUJHVWHOGH�ZLM]H�NDQ�YHUYROJHQ��QLHW�DOOHHQ�GRRU�NHUNHQ�WHQ�EHKRHYH�YDQHHQ�XLW]HQGLQJ�YRRU�HHQ�NHUNGLHQVW�YRRU�UDGLR�HQ�RI�WY�DDQ�WH�]RHNHQ��PDDURRN�GRRU�]LFK�RS�DQGHUH�ZLM]H�WH�ODWHQ�EHWUHNNHQ�ELM�GH�YHUVSUHLGLQJ�YDQ�KHW(YDQJHOLH�PHW�EHKXOS�YDQ�PRGHUQH�FRPPXQLFDWLHPLGGHOHQ��=LM�YHUOHHQW�GHFRPPLVVLH� GpFKDUJH� YRRU� KDDU� ZHUN]DDPKHGHQ� JHGXUHQGH� GH� YHUVODJ�SHULRGH� HQ� �KHU�EHQRHPW� LQ� GH� FRPPLVVLH� GH� EUV�� :�� YDQ� 'LMN�%�-� (LNHOERRP��:��)HUZHUGD��$�0��YDQ�/HHXZHQ�HQ�5�:��9LVHH�'H�GRRU�GH�FRPPLVVLH�JHYUDDJGH�XLWEUHLGLQJ�YDQ�GH� WDDN�YDQ�GHFRPPLVVLH� WRW�KHW�JHELHG�YDQ� LQWHUQHW�EOLMNW�RS�JHHQ�EH]ZDUHQ� WHVWXLWHQ�ELM�GH�&RPPLVVLH�YRRU�&RQWDFW�HQ�6DPHQVSUHNLQJ�PHW�DQ�GHUH�NHUNHQ��GLH�]LFK�UHHGV�QDPHQV�GH�NHUNHQ�PHW�,QWHUQHW�EH]LJ�KRXGW�
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'V��=�*��YDQ�2HQH�]DO�QRJ�HHQ�MDDU�OLG�YDQ�GH�FRPPLVVLH�]LMQ�RP]LMQ�NHQQLV�HQ�ZHUN]DDPKHGHQ�RYHU�WH�GUDJHQ�/9��� 7KHRORJLVFKH�6WXGLH�%HJHOHLGLQJ��76%� �DJHQGDSXQW����'H�YHUJDGHULQJ�VWHPW�LQ�PHW�KHW�YHUVODJ�YDQ�GH�5DDG�YDQ�7RH]LFKWHQ�$GYLHV�76%�/9��� *HHVWHOLMNH�9HU]RUJLQJ�YDQ�0LOLWDLUHQ �DJHQGDSXQW����'H�FRQFOXVLHV�HQ�DDQEHYHOLQJHQ�XLW�KHW�UDSSRUW�YDQ�GH�&RPPLVVLHYRRU� GH� *HHVWHOLMNH� 9HU]RUJLQJ� YDQ� 0LOLWDLUHQ� ZRUGHQ� GRRU� GHYHUJDGHULQJ� RYHUJHQRPHQ�� 'H]H� FRQFOXVLHV� HQ� DDQEHYHOLQJHQOXLGHQ�D� 'H�FRPPLVVLH�LV�YDQ�PHQLQJ�GDW�GH� LQ�GH�NULMJVPDFKW�ZHUN]D�PH�SUHGLNDQWHQ�RS�HHQ�XQLHNH�ZLM]H�LQ�GH�JHOHJHQKHLG�JHVWHOGZRUGHQ�RP�LQ�FRQWDFW�WH�]LMQ�PHW�PHQVHQ�GLH�]LFK�LQWHQVLHI�EH�]LJ�KRXGHQ�PHW�YUDJHQ� URQG� JHORRI� HQ� ]LQJHYLQJ��0HQVHQ�GLH]HHU� GLNZLMOV� RS� JHHQ� HQNHOH� DQGHUH� ZLM]H� PHW� KHW� (YDQJHOLHYDQ�-H]XV�&KULVWXV�LQ�DDQUDNLQJ��]LMQ�JH��NRPHQ��'DW�LQ�HHQ�WLMGZDDULQ�PHHU�HQ�PHHU�GXLGHOLMN�ZRUGW�GDW�GLUHFWH�HQ�SHUVRRQOLMNHFRQWDFWHQ� GLNZLMOV� GH� EHVWH�� ]R� QLHW� GH� HQLJH� ZHJ� ]LMQ� QDDUPHQVHQ�GLH�&KULVWXV�QRJ�QLHW�KHEEHQ�OHUHQ�NHQQHQ�E� 'H�&RPPLVVLH�DGYLVHHUW�GH�NHUNHQ�PHHU�JHEUXLN�WH�PDNHQ�YDQGH� NHQQLV� HQ� HUYDULQJ� GLH� GH� NULMJVPDFKWSUHGLNDQWHQ� KHEEHQRSJHGDDQ�LQ�FRQWDFWHQ�PHW�EXLWHQ�NHUNHOLMNH�PHGHPHQVHQ��F� 'H�&RPPLVVLH�URHSW�GH�NHUNHQ�RS�KHW�ZHUN�YDQ�GH�*HHVWHOLMNH9HU]RUJLQJ�LQ�GH�.ULMJVPDFKW��GH�NULMJVPDFKWSUHGLNDQWHQ�HQ�GHXLWJH]RQGHQ�PLOLWDLUHQ� LQ�91���1$72���RI�DQGHU�YHUEDQG�YRRUW�GXUHQG�HQ�YDVWKRXGHQG�LQ�KXQ�JHEHGHQ�WH�JHGHQNHQ�G� 'H�&RPPLVVLH�EHYHHOW�GH�NHUNHQ�DDQ�EHOHLG� WH� �GRHQ��RQWZLN�NHOHQ� P�E�W�� GH� EHJHOHLGLQJ� YDQ� GH� XLWJH]RQGHQ� PLOLWDLUHQ� HQKXQ�WKXLVIURQW�H� 'H�&RPPLVVLH�YUDDJW�GH�NHUNHQ�]LFK�XLW�WH�VSUHNHQ�RYHU�PRJH�OLMNH� YRUPHQ� YDQ� VDPHQVSUHNLQJ� PHW� GH� YRRU� GH� *HHVWHOLMNH9HU]RUJLQJ� YDQ� 0LOLWDLUHQ� YHUDQWZRRUGHOLMNH� RUJDQHQ� YDQ� GH&KULVWHOLMNH�*HUHIRUPHHUGH� .HUNHQ� HQ� GH�*HUHIRUPHHUGH� .HU�NHQ��YULMJHPDDNW��LQ�1HGHUODQG�/9��� 5DDG� YRRU� &RQWDFW� HQ� 2YHUOHJ� EHWUHIIHQGH� GH� %LMEHO�5&2%���DJHQGDSXQW����'H�YHUJDGHULQJ�EHVOXLW�DDQ�GH�RRUVSURQNHOLMNH�RSGUDFKW�YDQ�GH�ZDDUQHPHUVWRH�WH�YRHJHQ�GH�ZDDUQHPHUV�RS�WH�GUDJHQ�GH�/9�YDQ������WH�GLHQHQ�PHWRYHUZHJLQJHQ�RPWUHQW�KHW�JHEUXLN�YDQ�GH�1LHXZH�%LMEHO�9HUWDOLQJ��1%9��LQGH�NHUNGLHQVW�
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/9��� &RQWDFW�HQ�6DPHQVSUHNLQJ�PHW�DQGHUH�NHUNHQ6HFWLH�EXLWHQODQG��DJHQGDSXQW����*HKRRUG� KHW� UDSSRUW� YDQ� GH� &RPPLVVLH� &RQWDFW� HQ� 6DPHQVSUHNLQJ� PHWDQGHUH�NHUNHQ� �VHFWLH�EXLWHQODQG��YHUOHHQW�GH�YHUJDGHULQJ�GH�&&6� �VHFWLHEXLWHQODQG��GpFKDUJH�YRRU�GH�YHUULFKWH�ZHUN]DDPKHGHQ�JHGXUHQGH�GH�YHU�VODJSHULRGH�VSUHHNW�]LM�KDDU�EOLMGVFKDS�XLW�RYHU�GH�JRHGH�FRQWDFWHQ�GLH�PHW�HHQ�DDQWDONHUNHQ�LQ�KHW�EXLWHQODQG�NRQGHQ�ZRUGHQ�RQGHUKRXGHQ�VSUHHNW� ]LM� HFKWHU� KDDU� WHOHXUVWHOOLQJ� HURYHU� XLW� GDW� GH� FRQWDFWHQ�PHW� 7KH5HIRUPHG� &KXUFKHV� RI� 1HZ� =HDODQG� GRRU� HHQ� EHVOXLW� YDQ� GH]H� NHUNHQJHHQ�YHUYROJ�NULMJHQ�'H�YHUJDGHULQJ�GUDDJW�GH�FRPPLVVLH�RSD�� FRQWDFWHQ�WH�EOLMYHQ�]RHNHQ�HQ�RQGHUKRXGHQ�PHW�'LH�*HUHIRUPHHUGH.HUNH� LQ� 6XLG�$IULND�� GH� (JOLVHV� 5pIRUPpHV� (YDQJpOLTXHV� ,QGpSHQ�GDQWHV� GH� )UDQFH�� GH� 9ULMH� .HUNHQ� YDQ� 2RVW�6RHPED�� GH� &KULVWLDQ5HIRUPHG�&KXUFKHV�RI�$XVWUDOLD��7KH�5HIRUPHG�&KXUFK�RI�-DSDQ��GH&KULVWLDQ�5HIRUPHG�&KXUFK�LQ�1RUWK�$PHULFD��GH�2UWKRGR[�3UHVE\WH�ULDQ�&KXUFK��96���GH�3UHVE\WHULDQ�&KXUFK�LQ�.RUHD�HQ�HYHQWXHOH�DQ�GHUH�NHUNHQ�YDQ�JHUHIRUPHHUG�EHOLMGHQ�E�� YRRUW� WH� JDDQ�PHW� KHW� YHUVWUHNNHQ� YDQ� LQIRUPDWLH� RYHU� RQ]H� NHUNHQDDQ�EHODQJVWHOOHQGHQ�YLD�,QWHUQHW�F�� EH]LQQLQJVPDWHULDDO�XLW�GH�EXLWHQODQGVH�NHUNHQ�WRHJDQNHOLMN�WH�PDNHQR�D��YLD�2SERXZ�HQ�LQWHUQHW�YRRU�RQ]H�NHUNHQ��YRRU]RYHU�GLW�PDWHULDDOYRRU�GH�HLJHQ�GLVFXVVLHV�YDQ�EHODQJ�NDQ�]LMQ�6HFWLH�ELQQHQODQG��DJHQGDSXQW�����
%HVOXLW� LQ]DNH� FRQWDFWHQ� PHW� GH� &KULVWHOLMNH� *HUHIRUPHHUGH.HUNHQ�HQ�GH�*HUHIRUPHHUGH�.HUNHQ��9ULMJHPDDNW�'H�/DQGHOLMNH�9HUJDGHULQJ� KHHIW� NHQQLV� JHQRPHQ� YDQ�KHW� UDSSRUW� YDQ� GH&RPPLVVLH� YRRU� &RQWDFW� HQ� 6DPHQVSUHNLQJ� RYHU� GH� FRQWDFWHQ� PHW� GH&KULVWHOLMNH� *HUHIRUPHHUGH� .HUNHQ� �YHUGHU�� &*.�� HQ� GH� *HUHIRUPHHUGH.HUNHQ�9ULMJHPDDNW��YHUGHU��*.9��%LM�GH�EHVSUHNLQJ�ZDV�ZDW�GH�&*.�EHWUHIW�RRN�GH�EULHI�YDQ�GH�*HQHUDOH�6\�QRGH�YDQ�+DDUOHP�1RRUG������WHU�WDIHO��JHGDWHHUG����MDQXDUL�������PHW�DOVELMODJH�GH�EHVOXLWHQ�WHU�]DNH�YDQ�GLH]HOIGH�6\QRGH��7HU�YHUJDGHULQJ�ZHUG�GHWRHVSUDDN� YDQ� GU�� -�:�� 0DULV� JHKRRUG�� GLH� DOV� YRRU]LWWHU� YDQ� 'HSXWDWHQ(HQKHLG�*HUHIRUPHHUGH�EHOLMGHUV�VSUDN�%LM�GH�EHVSUHNLQJ�ZDV�ZDW�GH�*.9�EHWUHIW�RRN�GH�EULHI�YDQ�GH�*HQHUDOH�6\�QRGH�YDQ�/HXVGHQ������WHU�WDIHO��JHGDWHHUG���RNWREHU�������PHW�DOV�ELMODJHGH�EHVOXLWHQ� WHU�]DNH�YDQ�GLH]HOIGH�6\QRGH��7HU�YHUJDGHULQJ�ZHUG�GH� WRH�VSUDDN�YDQ�GV��0�+��6OLJJHUV�JHKRRUG��GLH�DOV�YRRU]LWWHU�YDQ�'HSXWDWHQ�.HU�NHOLMNH�(HQKHLG�VSUDN�
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$� 2YHUZHJLQJHQ�� :H�FRQVWDWHUHQ�PHW�YHUGULHW��GDW�GH�&*.�V\QRGH�HHQ�YRRUORSLJ�HLQGHKHHIW� JHPDDNW� DDQ� GH� EHVSUHNLQJHQ�� JHULFKW� RS� HHQKHLG� HQ� GDW� GH*.9�V\QRGH�JHHQ�EDVLV� ]DJ�RP� WHUXJ� WH� NRPHQ�RS� KHW� EHVOXLW� YDQKDDU�YRRUJDQJHU��GH�YHUNHQQHQGH�FRQWDFWHQ�PHW�RQ]H�NHUNHQ�WH�EH�HLQGLJHQ��� .HQQHOLMN�KHEEHQ�EHLGH�]XVWHUNHUNHQ�GH�RQRPZRQGHQ�XLWVSUDDN�YDQGH� /9� 'RRUQ� ����� RYHU� GH� VFKULIWXXUOLMNH� HQ� FRQIHVVLRQHOH� EDVLVZDDURS�RQ]H�NHUNHQ�DDQVSUHHNEDDU�]LMQ��QLHW�DOV�JHPHHQVFKDSSHOLMNHEDVLV�RSJHYDW��� :H� QRWHUHQ� GDDUELM� ZHO�� GDW� GH� EH]ZDUHQ� ]LFK� JHOXNNLJ� QLHW� ]R]HHUULFKWHQ� RS� GH� OHHU� LQ� RQ]H� NHUNHQ�� PDDU� YRRUDO� RS� GH� RUGH� ZDDULQHYHQWXHOH�SUREOHPHQ�NHUNHOLMN�ZRUGHQ�EHKDQGHOG�HQ�PHW�QDPH�RS�KHWIHLW��GDW�RQV�RQGHUWHNHQLQJVIRUPXOLHU�QLHW�LQ�DOOH�NHUNHQ�HQ�UHJLR¶V�RS�WLPDDO�IXQFWLRQHHUW��� :H�HUNHQQHQ��GDW�GLW� ODDWVWH�HHQ�YUHHPGH� LQGUXN�PDDNW��7RFK�EHWH�NHQW�GLW�QLHW��GDW�NHUNHQ�GLH�KHW�EHWUHIIHQGH� IRUPXOLHU�QLHW�JHEUXLNHQ�KXQ� DPEWVGUDJHUV� QLHW� DDQ� GH� EHOLMGHQLV� ELQGHQ�� $UWLNHO� ��� YDQ� KHW$.6�VSUHHNW�GDDURYHU�GXLGHOLMNH�WDDO��(Q�RRN�GH�HQNHOH�NHUNHQ�GLH�KHW$.6� QLHW� DDQYDDUGHQ�� KHEEHQ� KXQ� LQVWHPPLQJ� EHWXLJG� PHW� GH3UHDPEXOH��ZDDULQ�ZH�XLWVSUHNHQ�GDW�ZH�LQ�KHW�EHOLMGHQ�YDQ�GH�ZDDU�KHLG�YDQ�GH�+HLOLJH�6FKULIW��]RDOV�LQ�GH�GULH�)RUPXOLHUHQ�YDQ�(QLJKHLGLV�XLWJHGUXNW��RQ]H�HHQKHLG�HQ�GH�JURQG�YDQ�RQV�VDPHQJDDQ�YLQGHQ��� (QHU]LMGV�KHFKWHQ�ZH�DDQ�RQ]H�RQEHNURPSHQ�HQ�RS�YHUWURXZHQ�JH�EDVHHUGH�RPJDQJ�PHW�RQV�JHUHIRUPHHUGH�HUIJRHG��]HNHU� LQ�HHQ� WLMGDOV� GH� RQ]H� GLH� HURP� YUDDJW� GDW�ZH� RQV� GH� OHHU� YDQ� GH� 6FKULIW� RS�QLHXZ�WRH�HLJHQHQ��$QGHU]LMGV�ZLOOHQ�ZH�GH�RSUHFKWH�HQ�JH]DPHQOLMNH]RUJ YDQ� RQ]H� EHLGH� ]XVWHUNHUNHQ� QLHW� QHJHUHQ�� 'DDURP� ZLOOHQ� ZHHHQ�ZHJ�]RHNHQ�RP�GH�EH]LQQLQJ�KLHURS�WH�EHYRUGHUHQ��� :DW�GH�&*.�EHWUHIW�RYHUZHJHQ�ZH�QRJ�KHW�YROJHQGH�D� ZH�YLQGHQ�KHW�EHPRHGLJHQG��GDW�GH�JHVSUHNNHQ�RS�ODQGHOLMN�YODNQLHW�JHKHHO�]LMQ�DIJHEURNHQ��PDDU�]RQGHU�GH�NOHP�YDQ�RS�KDQGHQ]LMQGH�HHQKHLG�LQ�JRHGH�KDUPRQLH�NRQGHQ�YHUORSHQ�E� ZH�YHUKHXJHQ�RQV�HURYHU��GDW�LQ�GH�JHVSUHNNHQ�LV�JHEOHNHQ��GDWKHW� GH� SODDWVHOLMNH� NHUNHQ� GLH� ZHO� VDPHQZHUNHQ� QLHW� PRHLOLMNJHPDDNW�ZRUGW�F� KHW� OLMNW� RQV� KHW� RYHUZHJHQ� ZDDUG� RP� LQ� WH� JDDQ� RS� KHW� GRRUGU� 0DULV� JHXLWH� YRRUVWHO� RP� WHU]DNH� YDQ� GH� WRH�HLJHQLQJ� GHVKHLOV� DDQVOXLWLQJ� WH� ]RHNHQ�ELM� GH� RYHUHHQVWHPPLQJ� GLH�PHW� GH*.9�LV�EHUHLNW��� :DW�GH�*.9�EHWUHIW�RYHUZHJHQ�ZH�QRJ�KHW�YROJHQGH�D� ZH�]LMQ�YHUKHXJG��GDW�GH�6\QRGH�RQGDQNV�KHW�QLHW�DDQJDDQ�YDQRS�HHQKHLG�JHULFKWH�VDPHQVSUHNLQJ�� WRFK� UXLPWH�JHPDDNW� KHHIWYRRU�YHUGHU�JDDQGH�FRQWDFWHQ�RS�SODDWVHOLMN�YODN�E� ZH�YLQGHQ�KHW�EHPRHGLJHQG��GDW�GH�JHVSUHNNHQ�RS�ODQGHOLMN�YODNQLHW�JHKHHO�]LMQ�DIJHEURNHQ��PDDU�]HOIV�WRW�JRHGH�HQ�LQKRXGHOLMNH
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FRQWDFWHQ� KHEEHQ� JHOHLG�� ZDDULQ� YHHO� ZHGHU]LMGVH� RYHUHHQ�VWHPPLQJ�ZHUG�EHUHLNW�
%� 2S�EDVLV�YDQ�GH]H�RYHUZHJLQJHQ�VSUHHNW�GH�YHUJDGHULQJ�XLW��� GDW�]LM�HU�PHW�YHUGULHW�LQ�EHUXVW��GDW�GH�&*.�HQ�GH *.9�RS�GLW�PRPHQWJHHQ�EDVLV�]LHQ�YRRU�JHVSUHNNHQ�PHW�RQV��JHULFKW�RS�NHUNHOLMNH�HHQ�KHLG�� GDW�GH�HHQKHLG�PHW�EHLGH�]XVWHUNHUNHQ�LQ�KHW�JHPHHQVFKDSSHOLMN�EH�OLMGHQ� QLHWWHPLQ� LQ� RQ]H� RJHQ� YUDDJW� RP� HHQ� XLWGUXNNLQJ� GDDUYDQ� LQPHHU�NHUNHOLMNH�HHQKHLG�� GDW� ZH� GH� ]RUJ� YDQ� EHLGH� ]XVWHUNHUNHQ� RYHU� GH� PDQLHU� ZDDURS� GHHHQKHLG� LQ�GH� OHHU�ELM�RQV�EHZDDUG�ZRUGW�� VHULHXV�QHPHQ�HQ�GH�EH�]LQQLQJ�GDDURS�ZLOOHQ�VWLPXOHUHQ�� GDW�]LM�GH�SODDWVHOLMNH�NHUNHQ�RSURHSW�RP�RS�GH�ZHJ�YDQ�JRHGH�FKULV�WHOLMNH� RHFXPHQH� YHUGHU� WH� JDDQ�� RP� ]R� WH� NRPHQ� WRW� QDXZHUH� VD�PHQZHUNLQJ��ZHGHU]LMGVH�HUNHQQLQJ�HQ�ZDDU�PRJHOLMN�NHUNHOLMNH�HHQ�KHLG�� GDW�HQLJH�YRUP�YDQ� ODQGHOLMN�FRQWDFW�RS�GHSXWDWHQ�FRPPLVVLH�QLYHDXGDDUELM�ZHQVHOLMN�LV
&� 'H�YHUJDGHULQJ�GUDDJW�GH�FRPPLVVLH�RS�� GH�NHUNHQ�WH�EOLMYHQ�UHSUHVHQWHUHQ� LQ�KHW�FRQWDFW�PHW�GH�&*.�HQ�GH*.9�HQ�GDDUELM�WH�VSUHNHQ�RYHU�]DNHQ�YDQ�JHPHHQVFKDSSHOLMN�EHODQJ�� GH� UHOHYDQWH� EHVOXLWHQ� YDQ� GH]H� /DQGHOLMNH� 9HUJDGHULQJ� DDQ� EHLGHU'HSXWDWHQ�WRH�WH�OLFKWHQ�HQ�GHVJHZHQVW�GDDURYHU�WH�VSUHNHQ�� WH�RQGHU]RHNHQ�RI�KHW�PRJHOLMN�LV�RP�LQ�KHW�FRQWDFW�PHW�GH�&*.�WHU�]DNH�YDQ�GH�WRH�HLJHQLQJ�GHV�KHLOV�DDQVOXLWLQJ�WH�]RHNHQ�ELM�GH�RYHU�HHQVWHPPLQJ�GLH�PHW�GH�*.9�LV�EHUHLNW�� HHQ�JHVSUHN�DDQ�WH�JDDQ�PHW�GH�NHUNHQ�LQ�UHJLRQDDO�YHUEDQG��WHU�EH�]LQQLQJ�RS�GH�RPJDQJ�PHW�*RGV�:RRUG�HQ�GH�EHOLMGHQLV�HQ�GDDURYHUDDQ�GH�YROJHQGH�/9�WH�UDSSRUWHUHQ��'DDUELM�NRPW�LQ�HON�JHYDO�DDQ�GHRUGHD� RI�GH�NHUNHQ�LHWV�KHUNHQQHQ�YDQ�GH�]RUJ�GLH�RQ]H�]XVWHUNHUNHQXLWHQE� KRH� GH� NHUNHQ� HONDDU� NXQQHQ� GLHQHQ� ELM� KHW� XLWGUDJHQ� YDQ� KHWHYDQJHOLH��WURXZ�DDQ�GH�ERRGVFKDS�HQ�YHUVWDDQEDDU�LQ�HLJHQ�WLMGHQ�FXOWXXUF� KRH� GH� NHUNHQ�� RS� HHQ�ZLM]H� GLH� ELM� RQ]H� NHUNHQ� SDVW�� NXQQHQ]RUJGUDJHQ�YRRU�GH�EHQRGLJGH�HHQKHLG�LQ�GH�OHHUG� KRH� GH� HHQKHLG�PHW� EHLGH� ]XVWHUNHUNHQ�� YRRU� ]RYHU� SODDWVHOLMNEHOHHIG��RRN�RS�ODQGHOLMN�YODN�NDQ�ZRUGHQ�EHYRUGHUG�� DDQ�GHSXWDWHQ�YDQ�GH�EHLGH�]XVWHUNHUNHQ�]R�JRHG�PRJHOLMN�GXLGHOLMNWH�PDNHQ� KRH� GH�1*.��PHW� DQGHUH� JHEUXLNHQ�PDDU� KHW]HOIGH� GRHO�SUREHUHQ� RP� NHUN� WH� ]LMQ� RS� GH EDVLV� YDQ�*RGV�:RRUG� LQ� RYHUHHQ�VWHPPLQJ�PHW�KHW�EHOLMGHQ�GHU�NHUN
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�� GH�SODDWVHOLMNH�NHUNHQ�RS�KXQ�YHU]RHN� WH�DGYLVHUHQ�HQ�WH�RQGHUVWHX�QHQ�ELM�KHW�UHDOLVHUHQ�UHVS��XLWERXZHQ�YDQ�VDPHQZHUNLQJ RS�SODDWVH�OLMN�QLYHDX�� ZDW�GH�&*.�EHWUHIW��GH�UHHGV�YROOHGLJ�JHIHGHUHHUGH�JHPHHQWHQ�GHV�JHYUDDJG�WH�GLHQHQ�PHW�DGYLHV�
'LW�EHVOXLW�]DO�PHW�HHQ�EHJHOHLGHQGH�EULHI� WHU�NHQQLV�ZRUGHQ�JHEUDFKW�YDQGH�V\QRGHV�YDQ�GH WZHH�]XVWHUNHUNHQ�/9��� 6WHXQEHKRHYHQGH�VWXGHQWHQ��DJHQGDSXQW����'H�&RPPLVVLH�6WHXQEHKRHYHQGH�7KHRORJLVFKH�6WXGHQWHQ�ZRUGW� JHPDFK�WLJG�RP��ZDQQHHU�EOLMNW�GDW�GH�ILQDQFLsOH�PLGGHOHQ�RQWRHUHLNHQG�]LMQ��LQ�����HHQ�ELMGUDJH�YDQ�GH�NHUNHQ�WH�YUDJHQ�YDQ�¦ ����SHU�]LHO��/ ������
/9��� &RQWDFW�PHW�GH�+RJH�2YHUKHLG��DJHQGDSXQW����'H�YRRUVWHOOHQ�XLW�KHW� UDSSRUW� YDQ�GH�&RPPLVVLH�&RQWDFW�PHW� GH+RJH�2YHUKHLG��&&+2��ZRUGHQ�RYHUJHQRPHQ��'H]H�OXLGHQ�x GH�WDDNVWHOOLQJ�YDQ�GH�&&+2��]RDOV�RQGHU�SXQW���YDQ�GLW�UDS�SRUW�YHUPHOG��WH�FRQWLQXHUHQ�x DDQ�KHW�RYHUOHJ�LQ�KHW�&,2�WH�EOLMYHQ�GHHOQHPHQ�x YRRU�GH�SHULRGH� WRW�GH�YROJHQGH�/�9�� OHGHQ�YDQ�GH�&&+2� WHEHQRHPHQ��ZDDUELM�YDQ�GH�KXLGLJH� OHGHQ�0U�*��5LHWNHUN�QLHWYRRU�KHUEHQRHPLQJ�LQ�DDQPHUNLQJ�ZHQVW�WH�NRPHQ��'H�RYHUL�JH�OHGHQ�]LMQ�EHUHLG���GHVJHZHQVW���HHQ�KHUEHQRHPLQJ�WH�DDQ�YDDUGHQ��ZDDUELM�0U�5�5��5RXNHPD�EHUHLG�LV�RP�EHQRHPG�WHZRUGHQ� WRW� SULPXVDIJHYDDUGLJGH� QDDU� KHW� &,2�� 9RRU� HHQQLHXZ�YLMIGH� OLG� HQ� WRHGHOLQJ� YDQ� GH� WDDN� YDQ� VHFXQGXVDIJH�YDDUGLJGH�KRRSW�GH�FRPPLVVLH�WLMGHQV�GH�/DQGHOLMNH�9HUJDGH�ULQJ�HHQ�YRRUVWHO�WH�NXQQHQ�LQGLHQHQ�x LQ�WH�VWHPPHQ�PHW�GH�YRRUGUDFKW�YDQ�'V��-�0��6PHOLN�WHU�EH�QRHPLQJ�GRRU�KHW�&,2�DOV�OLG�YDQ�&,2�-�x LQ�WH�VWHPPHQ�PHW�GH�GRRU�GH�&&+2�JHYROJGH�OLMQ�LQ]DNH�GHLQ�KHW�YHUVODJ�JHQRHPGH�SXQWHQ�
/9��� 2SHQVWHOOLQJ� RXGHUOLQJHQ�� HQ� SUHGLNDQWHQDPEW� YRRU]XVWHUV�GHU�JHPHHQWH�DJHQGDSXQW����'H�/9�KHHIW�NHQQLVJHQRPHQ�YDQ�GH�EULHYHQ�YDQ�GH� UHJLR¶V�+DUGHUZLMN� HQ$ONPDDU�=DDQGDP��DOVPHGH�YDQ�GH�EULHI� YDQ�GH�NHUN�YDQ�=DON�HQ�9HHFD�WHQ��HQ�VSUHHNW�XLW�GDW�GH�NHUNHQ�ELM�KDDU�EHVOXLWYRUPLQJ�LQ]DNH�GH�RSHQVWHO�OLQJ� YDQ� KHW� DPEW� YDQ� RXGHUOLQJ� HQ�RI� SUHGLNDQW� YRRU� ]XVWHUV� YDQ� GH� JH�PHHQWH�QLHW�DOOHHQ� UHNHQLQJ�GLHQHQ� WH�KRXGHQ�PHW�GH�SODDWVHOLMNH�VLWXDWLH�PDDU�RRN�PHW�KHW�NHUNYHUEDQG��'H�/9�YHU]RHNW�GH�NHUNHQ�GDDURP���LQGLHQHQLJV]LQV�PRJHOLMN� �� WH�ZDFKWHQ� RS� GH� LQ� GH]HQ� WH� YHUZDFKWHQ� EHVOXLWYRU�PLQJ�RS�GH HHUVWNRPHQGH�/9�
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�DJHQGDSXQW�����'H�/DQGHOLMNH�9HUJDGHULQJ� KHHIW� NHQQLVJHQRPHQ� YDQ�GH� WXVVHQWLMGVH� UDS�SRUWDJH�YDQ�GH�&RPPLVVLH�9URXZHOLMNH�2XGHUOLQJHQ�HQ�3UHGLNDQWHQ�'H�FRPPLVVLH�JHHIW� LQ�KDDU� UDSSRUWDJH�DDQ�QLHW� WLMGLJ� WH�]LMQ�JHUHHG�JHNR�PHQ�PHW�HHQ�HLQGUDSSRUW�RS�JURQG�YDQ�GH�GRRU�/9� ¶���JHJHYHQ�RSGUDFKW³«GH�XLWNRPVWHQ�YDQ�KDDU�ZHUN]DDPKHGHQ�YRRU�WH�OHJJHQ�DDQ�GH�GHSXWD�WHQ��.HUNHOLMNH��(HQKHLG�YDQ�GH�&*.�HQ�*.9«�HQ�RYHU�GH�XLWNRPVWHQ�YDQKDDU�ZHUN]DDPKHGHQ�HQ�KHW�RQWYDQJHQ�FRPPHQWDDU� YDQ� EHGRHOGH�GHSX�WDWHQ� UDSSRUW� XLW� WH� EUHQJHQ� DDQ� GH� YROJHQGH� /DQGHOLMNH� 9HUJDGHULQJ� HQYRRUVWHOOHQ�WH�GRHQ�´'H�FRPPLVVLH� LV�QLHW� LQ�GH�JHOHJHQKHLG�JHZHHVW� RP�DDQ�GH�JHJHYHQ�RS�GUDFKW�WH�YROGRHQ�'H�/�9��YHU]RHNW�GH�FRPPLVVLH�KDDU�HLQGUDSSRUW��PHW�GDDULQ�]R�PRJHOLMN�KHWFRPPHQWDDU� YDQ� GH� ERYHQJHQRHPGH� GHSXWDWHQ� YHUZHUNW�� XLW� WH� EUHQJHQDDQ�GH�YROJHQGH�/DQGHOLMNH�9HUJDGHULQJ�HQ�YRRUVWHOOHQ�WHU]DNH�WH�GRHQ�/9��� )LQDQFLsOH�&RPPLVVLH��DJHQGDSXQW���D� 'H�SHQQLQJPHHVWHU�ZRUGW��GHILQLWLHYH��GpFKDUJH�YHUOHHQG�RYHU�GH�MD�UHQ������HQ������E� 'H�)&�]DO�YRRUWDDQ�VFKULIWHOLMN�YHUVODJ�XLWEUHQJHQ�DDQ�GH�/9�RYHU�GHFRQWUROH� YDQ� GH� ILQDQFLsOH� DGPLQLVWUDWLH� YDQ� GH�SHQQLQJPHHVWHU��'H/9�YHUOHHQW�RS�YRRUVWHO�YDQ�GH�)&�GpFKDUJH�DDQ�GH�SHQQLQJPHHVWHURYHU�GH�JHFRQWUROHHUGH�SHULRGH��+HW�LQVWHOOHQ�YDQ�HHQ�DSDUWH�NDVFRQ�WUROHFRPPLVVLH�DFKW�GH�YHUJDGHULQJ�KLHUPHH�RYHUERGLJ�F� ,Q� GH� SODDWV� YDQ�PU�� $��:DWWqO� ZRUGW� EHQRHPG�EU�� .�+��0ROOHPD� WH.DWZLMN� DDQ� =HH�� GH� EURHGHUV� -�� YDQ� GHQ� %HUJ� HQ� -�-�� %LMOHQJD� 5$ZRUGHQ�KHUEHQRHPG�G� $DQ�GH�&RPPLVVLH�7DDNYHUOLFKWLQJ�2XGHUH�3UHGLNDQWHQ��723��]DO��ELMEHKDQGHOLQJ�YDQ�KDDU� UDSSRUWDJH� �������� �ZRUGHQ� YHU]RFKW�VWXGLH� WHGRHQ�QDDU�IOH[LEHOH�F�T��SUHSHQVLRHQUHJHOLQJHQ�H� 'H�YHUJRHGLQJ�YRRU�UHLVNRVWHQ�GLH�JHPDDNW�ZRUGHQ�YRRU�KHW�ZHUN�YDQGH�/9�ZRUGW�YDVWJHVWHOG�RS�¦ �����SHU�NP�GDQ�ZHO�GH�NRVWHQ�YDQ�UHL�]HQ�PHW�KHW�RSHQEDDU�YHUYRHU�I� 'H�YHUJRHGLQJ�YRRU�GH�SHQQLQJPHHVWHU�HQ�YRRU�GH�DUFKLYDULV�YDQ�GH1*.�ZRUGW�YDVWJHVWHOG�RS�¦ ���������SHU�MDDU��PHW�LQJDQJ�YDQ�KHW�MDDU�����ZRUGW�GLW�EHGUDJ�/ ���������/9��� $UFKLHI�HQ�'RFXPHQWDWLH �DJHQGDSXQW���'H�YHUJDGHULQJ�EHVOXLW�FRQIRUP�KHW�YRRUVWHO�YDQ�GH�&RPPLVVLH�YRRU�$UFKLHIHQ�'RFXPHQWDWLH�RP�GH�DUFKLHYHQ�ELM�KHW�$UFKLHI��HQ�'RFXPHQWDWLHFHQWUXPYDQ�GH�*HUHIRUPHHUGH�.HUNHQ��YULMJHPDDNW��WH�.DPSHQ�RQGHU�WH�EUHQJHQ�$OOH� DQGHUH� YRRUVWHOOHQ� HQ� DGYLH]HQ� YDQ� GH� FRPPLVVLH� ZRUGHQXQDQLHP�RYHUJHQRPHQ��'H�YHUJDGHULQJ�JDDW�RRN�DNNRRUG�PHW�GHEHJURWLQJ�
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/9��� 6WHXQEHKRHYHQGH�.HUNHQ��DJHQGDSXQW�����*HKRRUG�KHW� UDSSRUW�HQ�GH QDGHUH� WRHOLFKWLQJ�HQ�YRRUVWHOOHQ�YDQ�GH�&RP�PLVVLH�6WHXQEHKRHYHQGH�.HUNHQ�VSUHHNW�GH�YHUJDGHULQJ�DOV�KDDU�RRUGHHO�XLWD� GDW�NHUNHQ��LQ�GH�UHJHO�NOHLQHU�GDQ�����OHGHQ���GLH�HHQ�YHU]RHN�LQGLH�QHQ�YRRU�ILQDQFLsOH�VWHXQ�YDQ�GH�&6.��RRN�]HOI�]RHNHQ�QDDU�FUHDWLHYHRSORVVLQJHQ�RP�LQ�KXQ�QRGHQ�WH�YRRU]LHQ�E� GDW�NHUNHQ�PHW�PLQGHU�GDQ����� OHGHQ�QLHW�YRRU�VWHXQ� LQ�DDQPHUNLQJNRPHQ��WHQ]LM�HU�ELM]RQGHUH�HQ�RYHUWXLJHQGH�UHGHQHQ�]LMQ��GLH� WH�PD�NHQ�KHEEHQ�PHW�VSHFLDOH�WDNHQ��JHRJUDILVFKH�OLJJLQJ�RI�LHWV�GHUJHOLMNV�F� GDW� DDQ� GH� RSGUDFKW� YDQ� GH� FRPPLVVLH� GH� LQYHQWDULVDWLH� HQ�ZHJLQJYDQ�GH�SUREOHPHQ�YDQ�GH� NOHLQH�JHPHHQWHQ�GLHQW� WH�ZRUGHQ� WRHJH�YRHJG�G� GDW�KHW�DGYLHV�YDQ�GH�UHJLRQDOH�YHUJDGHULQJHQ�EHWUHIIHQGH�GH�VWHXQ�DDQYUDJHQ�LQKRXGHOLMN�HQ�SRVLWLHI�PRHW�]LMQ��ZDDUELM�DOOH�UHOHYDQWH�DV�SHFWHQ�LQ�RYHUZHJLQJ�]LMQ�JHQRPHQ�H� GDW� VWHXQDDQYUDJHQGH�NHUNHQ�HHQ� SODQ� WRW� KHW� RS� WHUPLMQ� RYHUERGLJGRHQ�]LMQ�YDQ�VWHXQ�GLHQHQ�WH�RYHUOHJJHQ�I� GDW�GH�VWHXQ� LQ�GH� UHJHO�QLHW�PHHU�PDJ�EHGUDJHQ�GDQ�����YDQ�KHWSUHGLNDQWVWUDNWHPHQW�J� GDW�GH�YDQ�GH�NHUNHQ� WH�YUDJHQ�ELMGUDJH�YHUKRRJG�NDQ�ZRUGHQ�QDDU/ �����
'H� YHUJDGHULQJ� YHUOHHQW� GH� FRPPLVVLH� GpFKDUJH� YRRU� GH� GRRU� KDDU� YHU�ULFKWH�ZHUN]DDPKHGHQ�JHGXUHQGH�GH�YHUVODJSHULRGH�HQ�GUDDJW�GH�FRPPLV�VLH�RS�KDDU�ZHUN]DDPKHGHQ�YRRUW�WH�]HWWHQ�PHW�LQDFKWQHPLQJ�YDQ�GH�ERYHQXLWJHVSURNHQ�RRUGHOHQ�HQ�GDDURYHU�DDQ�GH�NHUNHQ�PHW�KHW�RRJ�RS�GH YRO�JHQGH�/9�WH�UDSSRUWHUHQ�]LM� �KHU�EHQRHPW DOV� OHGHQ� YDQ� GH� FRPPLVVLH�:�/�� %RRQH�� -�� %RV�%�-��(LNHOERRP��&��Y�G��.HUN��+�*��/DNHUYHOG�HQ�(��:HVWHUGXLQ/9��� 0HOGSXQW�6HNVXHHO�0LVEUXLN��DJHQGDSXQW�����'H�NHUNHQ���LQ�/DQGHOLMNH�9HUJDGHULQJ�WH�$PHUVIRRUW�ELMHHQ��,� KHEEHQ� NHQQLVJHQRPHQ� YDQ� GH� YRRUVWHOOHQ� YDQ� GH� UHJLR� +DUGHUZLMN��������GH�'LDFRQDOH�&RPPLVVLH��������LQ]DNH�KHW�0HOGSXQW�6HNVXHHO0LVEUXLN� ELQQHQ� NHUNHOLMNH�SDVWRUDOH� VLWXDWLHV� HQ� YDQ� KHW� UDSSRUW� YDQGH�WLMGHOLMNH�FRPPLVVLH�0HOGSXQW�6HNVXHHO�0LVEUXLN����D�,,� RYHUZHJHQD� GDW�KHW�ZHQVHOLMN� LV�GDW�HU�HHQ�ODQGHOLMN�³0HOGSXQW�6HNVXHHO�0LVEUXLNLQ�SDVWRUDOH�UHODWLHV´�PHW�HHQ�GDDUELMEHKRUHQGH�NODFKWHQFRPPLVVLH�LVGLH�DOV�RQSDUWLMGLJH�LQVWDQWLH�RS�DIVWDQG�YDQ�GH�SODDWVHOLMNH�JHPHHQWHHHQ� RRUGHHO� NDQ� YHOOHQ� LQ]DNH� HHQ� NODFKW� YDQ� VHNVXHHO� PLVEUXLN� LQHHQ�SDVWRUDOH�UHODWLH�E� GDW�KHW�NHUNUHFKWHUOLMNH�RRUGHHO�RYHU�HHQ�DPEWVGUDJHU�HQ�DQGHUH�NHU�NHOLMNH� ZHUNHUV� VOHFKWV� WRHNRPW� DDQ� GH� NHUNHQUDDG� YDQ� GH� DDQJH�
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NODDJGH� DPEWVGUDJHU� LQ� VDPHQVSUDDN�PHW� KHW� NHUNYHUEDQG� �DUW�� ��$.6��F� GDW� KHW� RRUGHHO� YDQ� HHQ� NODFKWHQFRPPLVVLH� YDQ� HHQ� ODQGHOLMN�PHOG�SXQW�GHUKDOYH�NHUNUHFKWHOLMNH�KHW�NDUDNWHU�YDQ�HHQ�DGYLHV�DDQ�GH�NHUNHQ�KHW�NHUNYHUEDQG�KHHIW�,,,� RYHUZHJHQ�YRRUWVD� GDW� HHQ� ODQGHOLMN� PHOGSXQW� HQ� NODFKWHQFRPPLVVLH� YDQZHJH� GH� YHU�HLVWH�GHVNXQGLJKHLG�HQ�RQSDUWLMGLJKHLG�ELM� YRRUNHXU�HHQ� LQWHUNHUNHOLMNNDUDNWHU�]DO�PRHWHQ�KHEEHQ�E� GDW�GDDUELM� LQ�HHUVWH� LQVWDQWLH� WH�GHQNHQ�YDOW�DDQ�HHQ�PHOGSXQW�YRRUGH�&KU��*HUHI���*HUHI��9ULMJHPDDNWH�HQ�1HG��*HUHI��.HUNHQ�F� GDW� RRN� JHEUXLN� JHPDDNW� NDQ� ZRUGHQ� YDQ� �GH� H[SHUWLVH� YDQ�� KHWPHOGSXQW� YRRU� R�D�� GH�6DPHQ�RS�:HJ�NHUNHQ�HQ�GH�9ULMH�(YDQJHOL�VFKH�*HPHHQWHQ�,9� VSUHNHQ�DOV�KXQ�RRUGHHO�XLWD� GDW�YRRU�GH�NRUWH�WHUPLMQ�YROVWDDQ�NDQ�ZRUGHQ�PHW�HUNHQQLQJ�YDQ�KHWEHVWDDQGH�0HOGSXQW�YRRU�6HNVXHHO�0LVEUXLN��WRW�VWDQG�JHNRPHQ�GRRUSDUWLFXOLHU� LQLWLDWLHI� YDQ� OHGHQ�YDQ�&*.��*.9�HQ�1*.��PHW�GH�GDDU�DDQ�YHUERQGHQ�.ODFKWHQFRPPLVVLH�E� GDW� HHQ� YRRUORSLJH� NHUNHOLMNH� LQEHGGLQJ� YDQ� GLW� EHVWDDQGH�PHOGSXQWQLHW�]RQGHU�HHQ�UHGHOLMNH�ILQDQFLsOH�ELMGUDJH�YDQXLW�GH�NHUNHQ�NDQ�F� GDW�HHQ� UDDG��GLH�DIZLMNHQG�YDQ�KHW�DGYLHV�YDQ�GH�EHVWDDQGH�NODFK�WHQFRPPLVVLH�RRUGHHOW��]LFK�WHJHQRYHU�GH�NHUNHQ�LQ�GH�UHJLR�KHHIW�WHYHUDQWZRRUGHQ�G� GDW�YRRU�GH�ODQJHUH�WHUPLMQ�HHQ�FRPPLVVLH�EHQRHPG�GLHQW�WH�ZRUGHQGLH�NHUNHOLMN�HQ�SDVWRUDDO�EHOHLG�WHU�]DNH�RQWZLNNHOW�HQ�YRRUVWHOW�9� EHVOXLWHQD� GH�RQGHU� ,9G�EHGRHOGH�FRPPLVVLH�0HOGSXQW�6HNVXHHO�0LVEUXLN� LQ� WHVWHOOHQ�HQ�KDDU�RS�WH�GUDJHQ�PHW�LQ�DFKWQHPLQJ�YDQ�KHW�JHUDSSRUWHHU�GH�GRRU�GH�WLMGHOLMNH�FRPPLVVLH����D��HQ�GH�ERYHQ�XLWJHVSURNHQ�RRU�GHOHQ� HHQ� EHOHLG� XLW� WH� ZHUNHQ� HQ� GDDURYHU� WH� UDSSRUWHUHQ� � DDQ� GHNHUNHQ�PHW�KHW�RRJ�RS�GH�YROJHQGH�/9�E� GH�)LQDQFLsOH�&RPPLVVLH�RS�WH�GUDJHQ�QDPHQV�GH�NHUNHQ�LQ�GH�NRV�WHQ�YDQ�KHW�EHVWDDQGH�0HOGSXQW�RS�HHQ�QDDU�KHW�RRUGHHO�YDQ�GH�)L�QDQFLsOH�&RPPLVVLH�UHGHOLMNH�ZLM]H�ELM�WH�GUDJHQ�F� GH�7LMGHOLMNH�&RPPLVVLH� WH�GHFKDUJHUHQ� RQGHU�GDQN]HJJLQJ� YRRU� GHYHUULFKWH�ZHUN]DDPKHGHQ9,� EHQRHPHQ�DOV�OHGHQ�YDQ�GH�FRPPLVVLH�0HOGSXQW�6HNVXHHO�0LVEUXLN�)��YDQ�(JPRQG��$��.DOGHZD\�-DQVHQ��&�&��.RROVEHUJHQ�5�5� 5RXNHPD�HQ�-��9HUKHLM�YDQ�GHU�:LHO/9��� 6WLFKWLQJ�(YDQJHOLH�	�0RVOLPV �DJHQGDSXQW����'H�DDQEHYHOLQJHQ�YDQ�GH�FRPPLVVLH�ZRUGHQ�RYHUJHQRPHQ��'H]HOXLGHQ�
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x 9DQZHJH�GH�XLWEUHLGLQJ�YDQ�KHW�ZHUN�YDQ�GH 6WLFKWLQJ�(YDQ�JHOLH� HQ�0RVOLPV� HQ� GH� VWLMJHQGH� NRVWHQ� VWHOOHQ� ZH� YRRU� GHELMGUDJH�SHU�]LHO�WH�YHUKRJHQ�QDDU�I������x :DQQHHU� GH� VLWXDWLH� ]LFK� YRRUGRHW� GDW� HHQ� HHQPDOLJH� DFWLHQRGLJ�LV�RP�JHOG�LQ�WH�]DPHOHQ�YRRU�HHQ�EHSDDOG�GRHO��GDDULQWRH�WH�VWHPPHQ�x 'H�OHGHQ�YDQ�GH�FRPPLVVLH�YRRU�HHQ�YHUGHUH�SHULRGH�DDQ�WHVWHOOHQ�/9��� 7DDNYHUOLFKWLQJ�RXGHUH�SUHGLNDQWHQ��723��DJHQGDSXQW����*HKRRUG� KHW� UDSSRUW� HQ� GH WRHOLFKWLQJ� YDQ� GH� &RPPLVVLH� 7DDNYHUOLFKWLQJ2XGHUH�3UHGLNDQWHQ�HQ�GH�GDDULQ�YHUYDWWH�YRRUVWHOOHQ��EHVOXLW�GH�/DQGHOLMNH9HUJDGHULQJ��� GH�EHVWDDQGH� UHJHOLQJ�YRRUW� WH�]HWWHQ� WRW� LQ� LHGHU�JHYDO�GH�HHUVWYRO�JHQGH�ODQGHOLMNH�YHUJDGHULQJ��� JRHG�WH�NHXUHQ�GDW� LQ�KHW�UHJOHPHQW� LQ�DUWLNHO��E�KHW�ZRRUG� µRYHUOHJ¶ZRUGW� JHZLM]LJG� LQ� µYRRURYHUOHJ¶� HQ� DDQ� DUW�� �F� GH� ]LQ� µ7XVVHQWLMGVHZLM]LJLQJHQ� LQ� GH� XLWYRHULQJ� YDQ� GH� UHJHOLQJ� GLHQHQ� RSQLHXZ� RQGHU�ZHUS�YDQ�YRRURYHUOHJ�WH�]LMQ¶�ZRUGW�WRHJHYRHJG��� GH�ELMGUDJH�SHU�OLG�WH�YHUKRJHQ�YDQ�¦������QDDU�/ �����PHW�LQJDQJ�YDQ��MDQXDUL�������� HHQ�&RPPLVVLH�:HUNRPVWDQGLJKHGHQ�HQ�$UEHLGVYRRUZDDUGHQ�3UHGL�NDQWHQ� WH�EHQRHPHQ�GLH�KHW� WRWDDO� YDQ�SHQVLRHQHQ��ZHUNRPVWDQGLJ�KHGHQ�HQ�DUEHLGVYRRUZDDUGHQ�YDQ�HQ�YRRU�SUHGLNDQWHQ�HQ�DQGHUH�LQGLW� YHUEDQG� UHOHYDQWH�PDDWVFKDSSHOLMNH�GLVFXVVLHSXQWHQ� JDDW� RQGHU�]RHNHQ�HQ�GDDURYHU�DDQ�GH� YROJHQGH� ODQGHOLMNH� YHUJDGHULQJ� UDSSRU�WHHUW�HQ�DGYLVHHUW��HQ�GH�6(9�XLW�WH�QRGLJHQ�KLHULQ�RS�HQLJHUOHL�ZLM]HWH�SDUWLFLSHUHQ��� GH� FRPPLVVLH� GpFKDUJH� WH� YHUOHQHQ� YRRU� KHW� JHYRHUGH� EHOHLG� LQ� GHSHULRGH������W�P�������� LQ� GH�&RPPLVVLH�7RS� WH� �KHU�EHQRHPHQ� +�-�� %DUWHOLQN�� +�� %XOWPDQ�GV��:��YDQ�'LMN��-��'RUU��GV� '�:��)LMDQ�HQ�GV��-�0��GH�*URRW�/9��� /LHGERHN����� �DJHQGDSXQW����'H�YHUJDGHULQJ�JDDW�DNNRRUG�PHW�GULH�YRRUVWHOOHQ�YDQ�GH�ZDDUQHPHUV�YRRUKHW�/LHGERHN������� 'H� /9� EHQRHPW� FRPPLVVLHOHGHQ� YRRU� GHHOQDPH�DDQ�GH� WRWVWDQGNR�PLQJ�YDQ�HHQ�QLHXZ�OLHGERHN�� 'H�/9�JHHIW�PDQGDDW�YRRU�ZDDUQHPHUVFKDS�� GH�*.9�HQ�&*.�ZRUGHQ�RIILFLHHO�RS�GH�KRRJWH�JHKRXGHQ�YDQ�RQWZLN�NHOLQJHQ�ELQQHQ�GH�1*.�RS�GLW�SXQW�
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/9��� 5HFKWVSRVLWLH�SUHGLNDQWHQ���DJHQGDSXQW�����'H� NHUNHQ� KHEEHQ� NHQQLV� JHQRPHQ� YDQ� KHW� UDSSRUW� YDQ� GH� &RPPLVVLH5HFKWVSRVLWLH� 3UHGLNDQWHQ� HQ� KHEEHQ� LQ� KXQ� /DQGHOLMNH� 9HUJDGHULQJ$PHUVIRRUW������RQGHUVWDDQGH�WHNVW�DDQJHQRPHQ��� 3UHGLNDQW�HQ�JHPHHQWH9DQ� RXGV� LV� HHQ� SUHGLNDQW� HHQ� YRRU� GH� 'LHQVW� GHV� :RRUGV� YULMJHVWHOGHDPEWVGUDJHU��,Q�GH�SUDNWLMN�]LMQ�HU�HQHU]LMGV�MRQJH�EURHGHUV�GLH�DDQ�KHW�HLQ�GH�YDQ�KXQ�PLGGHOEDUH�VFKRRORSOHLGLQJ�GH�URHSLQJ�YRHOHQ�]LFK�YHUGHU�YRRUWH�EHUHLGHQ�RS�GLW�DPEW��HQ�DQGHU]LMGV�EURHGHUV�GLH�RS�ODWHUH�OHHIWLMG��VRPVQD�HHQ�DQGHUH�PDDWVFKDSSHOLMNH�FDUULqUH��DOVQRJ�GH]H�URHSLQJ�YRHOHQ�
'H�PDDWVFKDSSHOLMNH�VWDWXV�YDQ�HHQ�SUHGLNDQW�KHHIW�QDDVW�GH�KLHUYRRU�NRUWEHVFKUHYHQ�DPEWHOLMN�VWDWXV�RRN�HHQ�PDDWVFKDSSHOLMNH�GLPHQVLH�� �'H]H� LVYDQ�RXGV�EHSDDOG�GRRU�KHW�XLWJDQJVSXQW�GDW�HHQ�SUHGLNDQW�DOV�'LHQDDU�GHV:RRUGV�JHHQ�DQGHUH� ODVWJHYHU�KHHIW�GDW�]LMQ�+HPHOVH�RSGUDFKWJHYHU��$Q�GHU]LMGV� ZDV� HQ� LV� DOJHPHHQ� JHDFFHSWHHUG�� GDW� GH� JHPHHQWH�NHUNHQUDDGDDQ�ZHONH�GH�SUHGLNDQW�LV�YHUERQGHQ�KHHIW�]RUJ�WH�GUDJHQ�YRRU�HHQ�]RGDQLJILQDQFLHHO�NDGHU�GDW�GH�SUHGLNDQW�]RQGHU�]RUJ�DO�]LMQ�WLMG�HQ�HQHUJLH�NDQ�EH�VWHGHQ�DDQ�GH�]RUJ�YRRU�GH�JHPHHQWH��8LW�GH�HHUVWH�JHGDFKWH�YORHLGH�GHNHX]H�YRRUW�GDW�KRHZHO� GH�JHPHHQWH�NHUNHQUDDG�GXV�GH�SUHGLNDQW� RQGHU�KRXGW�� HHQ� SUHGLNDQW� QLHW� LQ� ORRQGLHQVW� NRQ� ]LMQ� YDQ� GH� JHPHHQ�WH�NHUNHQUDDG��PDDU�HHQ��RRN�PDDWVFKDSSHOLMN��]HOIVWDQGLJH�SRVLWLH�KHHIW�
'RRU�GH�RYHUKHLG�LV�GH]H�SRVLWLH�JHUHVSHFWHHUG��'LW�EHWHNHQW�GDW�GH�SUHGL�NDQW�QLHW�YDOW�ELQQHQ�GH�GRRU�GH�RYHUKHLG�JHFUHsHUGH� NDGHUV� YRRU� VRFLDOH]HNHUKHLG�HQ�UHFKWVEHVFKHUPLQJ��]RDOV�GH]H�JHOGHQ�YRRU�ZHUNQHPHUV�LQ�GHWUDGLWLRQHOH�]LQ�
2PGDW�GH�VWDWXV�YDQ�SUHGLNDQW�HFKWHU�RRN�QLHW�RYHUHHQNRPW�PHW�GH�GRRU�GHRYHUKHLG�YRRU]LHQH�VLWXDWLH�YRRU�GH�JURHS�GLH�QLHW�YDOW�RQGHU�KHW�UHJLPH�YDQZHUNQHPHUV�� QDPHOLMN� GH� ]HOIVWDQGLJH� �DUWV�� YULMH� RQGHUQHPHU�� LV� KHW� JH�ZHQVW�GDW�NHUNHQ�HURYHU�QDGHQNHQ�KRH�GH�SUHGLNDQW�HHQ�DIJHZRJHQ�SRVLWLHNDQ�ZRUGHQ�WRHJHNHQG��GLH�HQHU]LMGV�SDVW�ELM�]LMQ�URHSLQJ��PDDU�DQGHU]LMGVHHQ� UHFKWVSRVLWLRQHOH� EHVFKHUPLQJ� FUHsHUW� GLH� LQ� GH� ULFKWLQJ� JDDW� YDQ� GHGRRU�GH�RYHUKHLG�LQ�GH� ORRS�GH� MDUHQ�RSJHERXZGH�EHVFKHUPLQJ�YDQ�ZHUN�QHPHUV�
���� 3UHGLNDQW�LV�GHJHQH�GLH�DOV�'LHQDDU�GHV�:RRUGV�DDQ�HHQ�JHPHHQWHYHUERQGHQ� LV� �DUW����������HQ���$.6���'H�EDVLV�KLHUYRRU� LV�HHQ�RYHU�HHQNRPVW��HHQ�YHUERQGHQKHLG��WXVVHQ�GH�SUHGLNDQW�HQ�GH�JHPHHQWHRS�JURQG�ZDDUYDQ�GH�SUHGLNDQW�ZHUN]DDPKHGHQ��GLHQVW�RI�ELM]RQGHUHRSGUDFKW��YHUULFKW�YRRU�GLH�JHPHHQWH��HQ�GH JHPHHQWH�DDQ�GH�SUHGL�NDQW�HHQ�ILQDQFLsOH�YHUJRHGLQJ�WRHNHQW��KHWJHHQ�EHWHNHQW�GDW�GH�JH�PHHQWH�GH�SUHGLNDQW�EHKRRUOLMN�YRRU]LHW� LQ�]LMQ�OHYHQVRQGHUKRXG��DUW���$.6��



��

���� 'H� �JHZRQH��GLHQVW� YDQ�GH�SUHGLNDQW�KRXGW� LQ�� GH� YHUNRQGLJLQJ� YDQKHW�:RRUG�YDQ�*RG��GH�EHGLHQLQJ�YDQ�GH�VDFUDPHQWHQ��KHW�YRRUJDDQLQ�GH�RSHQEDUH�JHEHGHQ�YDQ�GH�JHPHHQWH��KHW�PHW�]LMQ�PHGHDPEWV�GUDJHUV�KHUGHUOLMN� ]RUJHQ�YRRU� GH�JHPHHQWH�HQ�KDDU� OHGHQ�� KHW� YHU�GHGLJHQ�HQ�GRRUJHYHQ�YDQ�GH�]XLYHUH�OHHU�HQ�KHW�RQGHUZLM]HQ�YDQ�GHMHXJG� GHU� JHPHHQWH� HQ� YDQ� DOOHQ� GLH� RQGHUZLMV� EHKRHYHQ� �DUW�� ��$.6���'H�ELM]RQGHUH�RSGUDFKW�YDQ�GH�SUHGLNDQW�KRXGW� LQ��ZHUN]DDP�KHGHQ�WHQ�EHKRHYH�YDQ�GH�RSOHLGLQJ�WRW�GH�GLHQVW�GHV�:RRUGV��JHHV�WHOLMNH�YHU]RUJLQJ�YDQ�ELM]RQGHUH�DDUG��YHUEUHLGLQJ�YDQ�KHW�HYDQJHOLH����� 'H� YHUERQGHQKHLG� WXVVHQ�GH�SUHGLNDQW� HQ�GH JHPHHQWH� LV� JHHQ� DU�EHLGVRYHUHHQNRPVW��'H�SUHGLNDQW� LV�GHUKDOYH�QLHW�DDQ�WH�PHUNHQ�DOVZHUNQHPHU� LQ� GH� ]LQ� YDQ� GH� ZHUNQHPHUVYHU]HNHULQJHQ�� 'HUKDOYHNRPW� GH� SUHGLNDQW� ELM� HYHQWXHOH� ZHUNORRVKHLG� RI� DUEHLGVRQJHVFKLNW�KHLG�QLHW� LQ�DDQPHUNLQJ�YRRU�XLWNHULQJHQ�RS�JURQG�YDQ�GH�::�RI�GH:$2����� 'H�YHUERQGHQKHLG�WXVVHQ�GH�SUHGLNDQW�HQ�GH JHPHHQWH�HLQGLJW�ZHO��� GRRU� HHQ� RYHUHHQNRPVW� WRW� EHsLQGLJLQJ� YDQ� GH� YHUERQGHQKHLGWXVVHQ�GH�SUHGLNDQW� HQ�GH JHPHHQWH� �GXV�EHsLQGLJLQJ�PHW�ZH�GHU]LMGV� JRHGYLQGHQ��� RS� KHW�PRPHQW� ELM� GLH� RYHUHHQNRPVW� EH�SDDOG��� GRRUGDW�GH�SUHGLNDQW�GRRU�HHQ�DQGHUH�JHPHHQWH�EHURHSHQ�LV�HQGH�SUHGLNDQW�GDW�EHURHS�KHHIW�DDQYDDUG��RS�KHW�PRPHQW�YDQ�GHDDQYDQJ�YDQ�GH�YHUERQGHQKHLG�DDQ�GLH�DQGHUH�JHPHHQWH��DUW���$.6���� GRRU�DI]HWWLQJ�YDQ�GH�SUHGLNDQW�GRRU��GH�NHUNHQUDDG�YDQ��GH�JH�PHHQWH��RS�KHW�PRPHQW�YDQ�GLH�DI]HWWLQJ��DUW�����$.6������ 'H�YHUERQGHQKHLG�WXVVHQ�GH�SUHGLNDQW�HQ�GH JHPHHQWH�HLQGLJW�QLHW��� GRRU�DUEHLGVRQJHVFKLNWKHLG�GLH�]RGDQLJ� LV�GDW�GH�SUHGLNDQW�QLHWPHHU��JHKHHO��LQ�VWDDW�LV�]LMQ�ZHUN]DDPKHGHQ�WH�YHUULFKWHQ��DUW���$.6���� GRRU�KHW�EHUHLNHQ�YDQ�GH��� MDULJH� OHHIWLMG��DDQJH]LHQ�GH�SUHGL�NDQW�GDQ�GRRU�GH�JHPHHQWH� �VOHFKWV��RQWKHYHQ�ZRUGW� �NDQ�ZRU�GHQ��YDQ�]LMQ�ZHUN]DDPKHGHQ��DUW����$.6���� GRRU�RYHUOLMGHQ��DDQJH]LHQ�GH�JHPHHQWH�YHUSOLFKW� LV�GH��HYHQWX�HOH��ZHGXZH�HQ�ZH]HQ�YDQ�GH�SUHGLNDQW�YDQ�EHKRRUOLMN� OHYHQV�RQGHUKRXG�WH�YRRU]LHQ��DUW��$.6���� GRRU�VFKRUVLQJ��DUW�����$.6������ 'H�YHUERQGHQKHLG�WXVVHQ�GH�SUHGLNDQW�HQ�GH JHPHHQWH�LPSOLFHHUW�GDWGLH� JHPHHQWH� YHUDQWZRRUGHOLMN� LV� YRRU� EHKRRUOLMN� OHYHQVRQGHUKRXGYDQ�GLH�SUHGLNDQW��'HVDOQLHWWHPLQ�ZRUGW�RQGHUNHQG�GDW�GLH�PDWHULsOH]RUJ� YRRU� DOOH� SUHGLNDQWHQ� GHHOV� RRN� HHQ� JH]DPHQOLMNH� ]RUJ� LV� YRRUDOOH�JHPHHQWHQ��'DW� ODDWVWH�NRPW� WRW�XLWGUXNNLQJ� LQ� KHW�ZHUN� YDQ� GH&RPPLVVLH� 6WHXQEHKRHYHQGH� .HUNHQ� HQ� GRRU� KHW� ZHUN� YDQ� GH6WLFKWLQJ�(PHULWDDWVYRRU]LHQLQJ��6(9��



��

�� 2QWVODJ�YDQ�GH�SUHGLNDQW���� 'H�JHPHHQWH� NDQ�GH�SUHGLNDQW�XLW�GH�GLHQVW� RQWVODDQ� RS�JURQG� YDQJHZLFKWLJH�UHGHQHQ��DUW�����$.6��'H�YHUHLVWHQ�KLHUYRRU�]LMQ��� HU�PRHWHQ� UHGHQHQ�]LMQ�GLH�]RGDQLJ�JHZLFKWLJ�]LMQ�GDW�GH�SUHGL�NDQW�GH�JHPHHQWH�QLHW� ODQJHU�NDQ�GLHQHQ��'LH�JHZLFKWLJH� UHGH�QHQ�NXQQHQ�]LFK�YRRUGRHQ�]RZHO�ELM�GH�SUHGLNDQW�DOV�ELM�GH�JH�PHHQWH��� GH� UHGHQHQ�PRJHQ�QLHW�JHOHJHQ�]LMQ� LQ�KHW� IHLW�GDW�GH�SUHGLNDQW]LFK� VFKXOGLJ� KHHIW� JHPDDNW� DDQ� HHQ� ]RQGH� GLH� WXFKWZDDUGLJPDDNW��� GH�UHJLRQDOH�YHUJDGHULQJ�YDQ�GH�UHJLR�ZDDUWRH�GH�JHPHHQWH�EH�KRRUW�PRHW�±�QD�YHU]RHN�GDDUWRH�YDQ�GH�JHPHHQWH�DDQ�GH�UHJLR�QDOH� YHUJDGHULQJ� ±� KHW� RQWVODJ� JRHGNHXUHQ� �,Q� GH]H� UHJLRQDOHYHUJDGHULQJ� ]DO� GH� JHPHHQWH�� GLH� KHW� RQWVODJ� DDQYUDDJW�� JHHQUHFKWHU�LQ�HLJHQ�]DDN�]LMQ����� GH� UHJLRQDOH�YHUJDGHULQJ�YDQ�HHQ�JHQDEXXUGH� UHJLR�PRHW� ±�QDYHU]RHN�GDDUWRH� YDQ�GH�HHUVW� JHQRHPGH� UHJLRQDOH� YHUJDGHULQJDDQ� GLH� JHQDEXXUGH� UHJLRQDOH� YHUJDGHULQJ� ±� KHW� RQWVODJJRHGNHXUHQ��µEHZLOOLJHQ¶���,QGLHQ�GH�JHPHHQWH�YRRUQHPHQV�LV�WRWRQWVODJ�YDQ�GH�SUHGLNDQW�RYHU�WH�JDDQ��LV�]RZHO�GH�SUHGLNDQW�DOVGH� JHPHHQWH� JHEDDW� ELM� HHQ� KHOGHUH� HQ� FRQFUHWH� SURFHGXUH�ZDDULQ� UHFKW� ZRUGW� JHGDDQ� DDQ� KHW� EHJLQVHO� YDQ� KRRU� HQZHGHUKRRU� HQ� DDQ� WUDQVSDUDQWH� �GXV� VFKULIWHOLMNH�� XLWZLVVHOLQJYDQ�DUJXPHQWHQ��(HQ�VWDSSHQSODQ�RP��DO�GDQ�QLHW��WH�NRPHQ�WRWHHQ�EHVOXLW�RPWUHQW�RQWVODJ�YDQ�GH�SUHGLNDQW�ZRUGW�JHERGHQ�PHWGH� �FRQFHSW��/HLGUDDG� RQWVODJ� YDQ� SUHGLNDQW� XLW� GH� GLHQVW� RPJHZLFKWLJH�UHGHQHQ��ELMODJH���� GH�JHPHHQWH� LV�YHUSOLFKW�GH�RQWVODJHQH� WLMGHOLMN� WH� YRRU]LHQ� YDQOHYHQVRQGHUKRXG��YROJHQV�GH�UHJHOLQJ�RQGHU�SXQW��������� 'H�WHUP�µORVPDNLQJ¶�NRPW�LQ�KHW�$.6�QLHW�YRRU��=RJHQRHPGH� ORVPD�NLQJ�YDQ�HHQ�SUHGLNDQW�YDQ�GH�JHPHHQWH�ZDDUDDQ�KLM�YHUERQGHQ�LV��LVRQWVODJ�RS�JURQG�YDQ�JHZLFKWLJH�UHGHQHQ�LQJHYROJH�DUW�����$.6����� 2SKHIILQJ�YDQ�HHQ�JHPHHQWH�ZDDUDDQ�HHQ�SUHGLNDQW�YHUERQGHQ�LV��LVHHQ�JHZLFKWLJH� UHGHQ�RS�JURQG�ZDDUYDQ�GLH�JHPHHQWH�GH�SUHGLNDQWXLW�GH�GLHQVW�NDQ�RQWVODDQ��ELM�RSKHIILQJ�YDQ�GH�JHPHHQWH�]DO�GH�SUH�GLNDQW�YDQ�GLH�JHPHHQWH�DDQ�HHQ�GRRU�GH�UHJLRQDOH�YHUJDGHULQJ�DDQWH� ZLM]HQ� JHQDEXXUGH� JHPHHQWH� YHUERQGHQ� ZRUGHQ� HQ� GDDUWRH� ]DOHHQ�ILQDQFLsOH�UHJHOLQJ�JHWURIIHQ�ZRUGHQ����� 'H�UHJLRQDOH�YHUJDGHULQJ�GLH�KHW�RQWVODJ�YDQ�GH�SUHGLNDQW�JRHGNHXUW�EHSDDOW� GDDUELM� WHYHQV� RI� GH� RQWVODJHQH� EHURHSEDDU� EOLMIW� �DUW�� ��$.6��� 'H� UHJLRQDOH� YHUJDGHULQJ� ]DO� GH]H� EHURHSEDDUVWHOOLQJ� LQ� GHUHJHO� KDQGKDYHQ� YRRU� HHQ� EHSHUNWH� WHUPLMQ�� YDQ� ELMYRRUEHHOG� WZHHMDUHQ�� ,QGLHQ�EHWURNNHQH�QD�GLH� WHUPLMQ�JHHQ�EHURHS�KHHIW�DDQYDDUG�]DO�KLM�GH�QDDP�HQ�HHU�YDQ�GLHQDDU�GHV�:RRUGV�YHUOLH]HQ��,QGLHQ�GH



��

UHJLRQDOH� YHUJDGHULQJ�EHVOLVW� GDW� EHWURNNHQH� QLHW� ODQJHU� EHURHSEDDULV��]DO�KLM�GH�QDDP�HQ�HHU�YDQ�GLHQDDU�GHV�:RRUGV�WHUVWRQG�YHUOLH]HQ�,Q�GH�SHULRGH��GLH�OLJW�WXVVHQ�KHW�PRPHQW�YDQ�RQWVODJ�HQ�KHW�PRPHQWGDW�GH�EHWURNNHQH�HHQ�EHURHS�KHHIW�DDQYDDUG�HQ� LQ�]LMQ� QLHXZH�JH�PHHQWH� LV�EHYHVWLJG�RI�KHW�PRPHQW�GDW�KLM�GH�QDDP�HQ�HHU�YDQ�GLH�QDDU�GHV�:RRUGV�KHHIW�YHUORUHQ��EOLMIW�KLM�YHUERQGHQ�DDQ�GH�JHPHHQWH�GLH�KHP�RQWVORHJ��DOV� �GH�RQWVODJHQ�GLHQDDU�GHU�JHPHHQWH�ZHONH�KLM�GLHQGH���2S�EDVLV�KLHUYDQ�KRXGW�GH�JHPHHQWH�GLH�KHP�RQWVORHJ��RS�]LFKW�HQ�WXFKW�RYHU�GH�SUHGLNDQW����� ,Q�RYHUOHJ�PHW�GH�UHJLRQDOH�YHUJDGHULQJ�]DO�GH�NHUNHQUDDG�HHQ�ILQDQ�FLsOH� UHJHOLQJ� WUHIIHQ� DOV� EHGRHOG� LQ� DUW�� ��� $.6�� +RHZHO� GH� UHODWLHWXVVHQ�JHPHHQWH�HQ�SUHGLNDQW�QLHW�LV�DDQ�WH�PHUNHQ�DOV�HHQ�DUEHLGV�RYHUHHQNRPVW�QDDU�EXUJHUOLMN�UHFKW��OLJW KHW�LQ�GH�UHGH�RP�DDQVOXLWLQJWH� ]RHNHQ� ELM� ZDW� LQ� KHW� PDDWVFKDSSHOLMN� YHUNHHU� JHEUXLNHOLMN� LV�� LQDDQPHUNLQJ� QHPHQG� GH� WRWDOH� SHULRGH� GDW� EHWURNNHQH� DOV� SUHGLNDQWKHHIW�JHGLHQG�HQ�KHW�JHJHYHQ�GDW�HHQ�SUHGLNDQW�JHHQ�UHFKW�KHHIW�RSHHQ�ZHUNORRVKHLGVXLWNHULQJ��'H�RSERXZ�YDQ�UHFKWHQ�ELM�GH�6(9�JDDWGRRU� WRW� KHW� HLQG� YDQ�GH� ILQDQFLsOH� UHJHOLQJ� HQ�GH]H� UHFKWHQ� EOLMYHQEHKRXGHQ�$DQ�GH�FRPPLVVLH�:$3�ZRUGW�JHYUDDJG�HHQ�PHHU�XLWJHZHUNWH�UHJH�OLQJ�WH�RQWZHUSHQ��7RW�]RODQJ�JHOGW�DOV� ULFKWOLMQ�GDW�GH�NRVWHQ�YDQ�GHILQDQFLsOH�UHJHOLQJ�JHGXUHQGH�PD[LPDDO�WZHH�MDUHQ�GRRU�GH�SODDWVHOLM�NH�NHUN�HQ���LQGLHQ�QRGLJ���GRRU�GH�JH]DPHQOLMNH�NHUNHQ��&6.��JHGUD�JHQ�ZRUGHQ�
�� 2QWKHIILQJ�YDQ�DPEWHOLMNH�GLHQVW�HQ�ELM]RQGHUH�RSGUDFKWHQ����� 'H�JHPHHQWH�NDQ�DDQ�GH�SUHGLNDQW�RQWKHIILQJ�YDQ�]LMQ�GLHQVW�YHUOHQHQELM�KHW�EHUHLNHQ�YDQ�GH����MDULJH�OHHIWLMG��WHQ]LM�SUHGLNDQW�HQ�JHPHHQWHDQGHUV]LQV�RYHUHHQNRPHQ��DUW����$.6������ 'H� JHPHHQWH� NDQ� DDQ� GH� SUHGLNDQW� HHQ� ELM]RQGHUH� RSGUDFKW� JHYHQ�µDIVWDDQ¶��WHQ�EHKRHYH�YDQ�GH�RSOHLGLQJ�WRW�GH�GLHQVW�GHV�:RRUGV��WRWJHHVWHOLMNH�YHU]RUJLQJ�YDQ�ELM]RQGHUH�DDUG�RI� WHU�YHUEUHLGLQJ�YDQ�KHWHYDQJHOLH��DUW�����$.6������ ,Q�EHLGH�JHYDOOHQ�±�]RZHO�ELM�RQWKHIILQJ�DOV�ELM�HHQ�ELM]RQGHUH�RSGUDFKW��EOLMIW�GH�SUHGLNDQW�YHUERQGHQ�DDQ�GH�JHPHHQWH�HQ�EHKRXGW�GH�SUHGL�NDQW�GH�QDDP�HQ�GH HHU�YDQ�GLHQDDU�GHV�:RRUGV��DUW����HQ ���$.6��'H�EHLGH�JHYDOOHQ�NXQQHQ�RRN�LQ�HONDDU�RYHUYORHLHQ����� %HLGH�JHYDOOHQ� NXQQHQ� RRN� JHGHHOWHOLMN� YDQ� WRHSDVVLQJ� ]LMQ�� 'H� JH�PHHQWH�NDQ�DDQ�GH�SUHGLNDQW�JHGHHOWHOLMN�RQWKHIILQJ�YHUOHQHQ��GH�JH�PHHQWH� NDQ� GH� SUHGLNDQW� RRN� JHGHHOWHOLMN� HHQ� ELM]RQGHUH� RSGUDFKWJHYHQ��µDIVWDDQ¶������ ,Q� EHLGH�JHYDOOHQ�GLHQW� GH�JHPHHQWH�GH�SUHGLNDQW� HQ� ]LMQ�HYHQWXHOHZHGXZH�HQ�ZH]HQ�YDQ�EHKRRUOLMN�OHYHQVRQGHUKRXG�WH�YRRU]LHQ��DUW���$.6���HQ�EOLMIW�GXV�GH�JHPHHQWH�ZDDUDDQ�GH�SUHGLNDQW�YHUERQGHQ� LVGDDUYRRU�YHUDQWZRRUGHOLMN�



��

���� 3UHGLNDQWHQ� YHUERQGHQ� DDQ� ELMYRRUEHHOG� YHU]RUJLQJVLQVWHOOLQJHQ�VFKROHQ� HQ� NULMJVPDFKW� ±� HQ GDDUYRRU� ]LMQ� DIJHVWDDQ� �� �� RQWYDQJHQYRRU�GLH�ZHUN]DDPKHGHQ� LQNRPVWHQ�YDQ�GLH� LQVWHOOLQJHQ��VFKROHQ�HQNULMJVPDFKW��'H�SOLFKW�YDQ�GH�JHPHHQWH�RP�GH�SUHGLNDQW�YDQ�EHKRRU�OLMN�OHYHQVRQGHUKRXG�WH�YRRU]LHQ�KHHIW�GDQ�HHQ�DDQYXOOHQG�NDUDNWHU����� 3UHGLNDQWHQ�GLH�ELMYRRUEHHOG�ZHUN]DDP�]LMQ�DOV�]HQGHOLQJ�RI�HYDQJH�OLVW�HQ�QLHW�YHUERQGHQ�]LMQ�DDQ�HHQ�RUJDQLVDWLH�RI� LQVWHOOLQJ��]LMQ�YRRUKXQ� LQNRPVWHQ�DIKDQNHOLMN� YDQ�GH� JHPHHQWH�ZDDUDDQ� ]LM� YHUERQGHQ]LMQ��'LH�JHPHHQWH�LV�GXV�YHUSOLFKW�RP�GLH�SUHGLNDQW�YDQ�EHKRRUOLMN�OH�YHQVRQGHUKRXG�WH�YRRU]LHQ���� $UEHLGVRQJHVFKLNWKHLG�YDQ�GH�SUHGLNDQW���� ,QGLHQ�GH�SUHGLNDQW�WLMGHOLMN�DUEHLGVRQJHVFKLNW�LV��EOLMYHQ�GH�NRVWHQ�YDQEHKRRUOLMN�OHYHQVRQGHUKRXG�YRRU�UHNHQLQJ�YDQ�GH�JHPHHQWH�NRPHQ����� ,QGLHQ�GH�SUHGLNDQW�EOLMYHQG�JHKHHO�DUEHLGVRQJHVFKLNW� LV��NDQ�GH�JH�PHHQWH�HHQ�ILQDQFLHHO�EHURHS�GRHQ�RS�GH�6(9��9RRU]LHQLQJHQ�LQ�YHU�EDQG�PHW�DUEHLGVRQJHVFKLNWKHLG�KHEEHQ�GH�NHUNHQ�RQGHUJHEUDFKW�ELMGH�6(9�� ,Q�HHQ�GHUJHOLMN�JHYDO� YHUOHHQW� GH�JHPHHQWH� DDQ� GH� SUHGL�NDQW��JHKHOH��RQWKHIILQJ�YDQ�]LMQ�GLHQVW��DPEWHOLMN�ZHUN������ ,QGLHQ�GH�SUHGLNDQW�EOLMYHQG�JHGHHOWHOLMN�DUEHLGVRQJHVFKLNW� LV��NDQ�GHJHPHHQWH�LQ�EHSDDOGH�JHYDOOHQ�HYHQHHQV�HHQ�ILQDQFLHHO�EHURHS�GRHQRS�GH�6(9��,Q�GDW�JHYDO�YHUOHHQW�GH�JHPHHQWH�DDQ�GH�SUHGLNDQW�JH�GHHOWHOLMNH�RQWKHIILQJ�YDQ�]LMQ�GLHQVW��DPEWHOLMN�ZHUN������ ,QGLHQ�GH�JHPHHQWH�GH�SUHGLNDQW�GLH�RIZHO�EOLMYHQG�JHKHHO�RIZHO�EOLM�YHQG�JHGHHOWHOLMN�DUEHLGVRQJHVFKLNW� LV�� JHKHHO� RI JHGHHOWHOLMN� RQWKHI�ILQJ� YDQ� ]LMQ� GLHQVW� �DPEWHOLMN� ZHUN�� YHUOHHQW�� EOLMIW� GH� SUHGLNDQW� YHU�ERQGHQ�DDQ�GH�JHPHHQWH�HQ�EHKRXGW�GLH�SUHGLNDQW� GH�QDDP�HQ�GHHHU�YDQ�GLHQDDU�GHV�:RRUGV��DUW����$.6���� 3HQVLRHQ�YDQ�GH�SUHGLNDQW���� 'H�YRRU]LHQLQJHQ�YRRU�GH�SUHGLNDQW� LQ�YHUEDQG�PHW�HPHULWHULQJ�KHE�EHQ�GH�NHUNHQ�HYHQHHQV�RQGHUJHEUDFKW�ELM�GH�6(9��%LQQHQ�KHW�V\V�WHHP�YDQ�GH�6(9�ZRUGW� UHNHQLQJ�JHKRXGHQ�PHW�KHW�DDQWDO�GLHQVWMD�UHQ��'H�XLWNHULQJ�ZRUGW� JHEDVHHUG�RS� KHW� LQNRPHQ� GDW� GH� SUHGLNDQWJHQRRW�RS����MDULJH�OHHIWLMG����� 5HFKWHQ�RS�WRHNRPVWLJH�XLWNHULQJHQ�GRRU�GH�6(9�ZRUGHQ�RSJHERXZGYDQDI�KHW�PRPHQW�GDW�GH�JHPHHQWH�GH�SUHGLNDQW�ELM�6(9�KHHIW�DDQ�JHPHOG�HQ�SUHPLH�EHWDDOG�KHHIW��3UHGLNDQWHQ�GLH� YDQXLW�HHQ�DQGHUHNHUNIRUPDWLH� HQ� ]RQGHU� RSJHERXZGH� SHQVLRHQUHFKWHQ� NRPHQ�� HQSUHGLNDQWHQ�µPHW�HHQ�ODWH�URHSLQJ¶�NXQQHQ�UHFKWHQ�LQNRSHQ����� 'H�XLWNHULQJ�YDQ�GH�6(9�DDQ�GH�SUHGLNDQW�JDDW� LQ�RS�GH�HHUVWH�GDJYDQ�GH�PDDQG�ZDDULQ�GH�SUHGLNDQW����MDDU�ZRUGW����� 'H�JHPHHQWH�RQWKHIW�GH�SUHGLNDQW�YDQ�]LMQ�GLHQVW��DPEWHOLMN�ZHUN��RSKHW� PRPHQW� GDW� GH� SUHGLNDQW� GH� ��� MDULJH� OHHIWLMG� KHHIW� EHUHLNW�� 'HSUHGLNDQW�EOLMIW�GXV�YHUERQGHQ�DDQ�GH�JHPHHQWH�HQ�EHKRXGW�GH�QDDPHQ�GH HHU�YDQ�GLHQDDU�GHV�:RRUGV��DUW����$.6��
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�� 'H�EH]ROGLJLQJ�YDQ�GH�SUHGLNDQW'H�DIVSUDNHQ�RYHU�GH�KRQRUHULQJ� YDQ�GH�SUHGLNDQW� LV� WKDQV� YROOHGLJ�RYHU�JHODWHQ�DDQ�GH�JHPHHQWH�HQ�GH�SUHGLNDQW��*HOHW�RS�GH YHUERQGHQKHLG�WXV�VHQ�GH�JHPHHQWH�HQ�GH SUHGLNDQW�LV�KHW�ZHQVHOLMN�GLH�VLWXDWLH�WH�KDQGKDYHQ�9RRU�ZDW�EHWUHIW�GH�KRRJWH�YDQ�GH�KRQRUHULQJ�NDQ�DOV� ULFKWOLMQ�ZRUGHQ�JH�KDQWHHUG�GH�WDEHO�GLH�KHW�*09�KLHUYRRU�KHHIW�RQWZLNNHOG��2RN�NDQ�DOV�ULFKW�OLMQ�GLHQHQ�GH�KRQRUHULQJ�YDQ�SUHGLNDQWHQ�LQ�GH�6DPHQ�RS�:HJ�NHUNHQ�'H�QRUP�]RDOV�JHIRUPXOHHUG�GRRU�KHW�*09�ZRUGW�LQ�]LMQ�DOJHPHHQKHLG�WRH�UHLNHQG� HQ� DGHTXDDW� JHDFKW�� 'H� LQGUXN� LV� GDW� GH]H� QRUP� LQ� WRHQHPHQGHPDWH�LQ�GH�JHPHHQWH�ZRUGW�JHKDQWHHUG��,Q�HQNHOH�UHFHQWH�JHYDOOHQ�LV�HFK�WHU�JHEOHNHQ�GDW�GH]H�QRUP�LQ�LQGLYLGXHOH�JHYDOOHQ�QLHW�WRHUHLNHQG�LV��,Q�LQ�GLYLGXHOH�JHYDOOHQ�GLHQW�GDQ�RRN�VWHHGV�JHWRHWVW�WH�ZRUGHQ�RI�GH�DOJHPHQHQRUP�LQ�GH�JHJHYHQ�VLWXDWLH�WRHUHLNHQG�LV��%LM�LQGLHQVWWUHGLQJ�]RX�GH]H�WRHW�VLQJ�SODDWV�NXQQHQ�KHEEHQ�GRRU�GH�UHJLRQDOH�YHUJDGHULQJ��� 2QYROOHGLJH�RSERXZ�YDQ�SHQVLRHQUHFKWHQ0HW�EHWUHNNLQJ�WRW�SUHGLNDQWHQ�GLH�RS�ODWHUH�OHHIWLMG�SUHGLNDQW�ZRUGHQ�LQ�GH1HGHUODQGV�*HUHIRUPHHUGH�.HUNHQ�KHHIW�GH�FRPPLVVLH�FRQWDFW�JHKDG�PHWKHW�EHVWXXU�YDQ�GH�6(9�9DQDI�KHW�PRPHQW�GDW�HHQ�SUHGLNDQW�YHUERQGHQ� LV�DDQ�HHQ�NHUN�GLH�GHHO�QHHPW�LQ�GH�6(9�ERXZW�GH�SUHGLNDQW�UHFKWHQ�RS�ELM�GH�6(9��9HHODO�]DO�HHQSUHGLNDQW� LQ�GH�JHQRHPGH�VLWXDWLH�HOGHUV�RRN�UHFKWHQ�KHEEHQ�RSJHERXZG�'H� 6(9� LV� EHUHLG� LQGLHQ� QRRG]DNHOLMN� RS� LQGLYLGXHOH� EDVLV� DDQYXOOHQG� WHYHU]HNHUHQ�HQ�GHVJHYUDDJG�KLHURYHU�WH�DGYLVHUHQ�+HW�LV�ZHOOLFKW�JRHG�GDW�GH�UHJLRQDOH�YHUJDGHULQJ�LQ�GH]H�JHYDOOHQ�QDDVW�GHJHEUXLNHOLMNH� WRHWVLQJ� YDQ� KHW� KRQRUDULXP� LQ� KHW� ELM]RQGHU� DDQGDFKW� JHHIWDDQ� GLW� DVSHFW�� 0RFKW� GH� RSERXZ� YDQ� DDQYXOOHQGH� SHQVLRHQUHFKWHQ� �LQ�NRRS��YRRU�HHQ�SUHGLNDQW�GH�GUDDJNUDFKW�YDQ�GH�EHWURNNHQ�JHPHHQWH�WH�ER�YHQ�JDDQ�GDQ�NDQ�LQ�RYHUOHJ�PHW�GH�UHJLRYHUJDGHULQJ�RP�DGYLHV�JHYUDDJGZRUGHQ�YDQ�GH�6(9�HQ�GH�&RPPLVVLH�KXOSEHKRHYHQGH�NHUNHQ��'H]H�NXQ�QHQ�HHQ�SDVVHQGH�YRRU]LHQLQJ�XLWZHUNHQ��DDQJHSDVW�DDQ�GH�VSHFLILHNH�VL�WXDWLH�YDQ�GH�EHWURNNHQ�SUHGLNDQW��� /DQGHOLMNH�9HUWURXZHQV��HQ�$GYLHVFRPPLVVLH��9$&�'H� NHUNHQ� VSUHNHQ� WHQ� DDQ]LHQ� YDQ� KHW� EHURHSLQJVZHUN� HQ� HUQVWLJ� YHU�VWRRUGH�UHODWLHV�WXVVHQ�HHQ�JHPHHQWH�HQ�KDDU�SUHGLNDQW�DOV�KXQ�RRUGHHO�XLWGDW����QDDVW�GH�LQEUHQJ�YDQ�GH�UHJLR��D� HHQ� ODQGHOLMNH� YHUWURXZHQV�� HQ� DGYLHVFRPPLVVLH� PRJHOLMN� JRHGHGLHQVWHQ�]RX�NXQQHQ�EHZLM]HQ�LQGLHQ�HU�]LFK�WXVVHQ�HHQ�JHPHHQWH�HQKDDU�SUHGLNDQW�HUQVWLJH�HQ�ODQJGXULJH�SUREOHPHQ�YRRUGRHQ�E� GH]H�]HOIGH�FRPPLVVLH�HYHQHHQV�EHPLGGHOHQGH�GLHQVWHQ�]RX�NXQQHQEHZLM]HQ�WHQ�DDQ]LHQ�YDQ�KHW�EHURHSLQJVZHUN�F� HU� HHQ� ODQGHOLMNH� YHUWURXZHQV�� HQ� DGYLHVFRPPLVVLH�� EHVWDDQGH� XLWGULH�SHUVRQHQ�GLH�JRHG�]LMQ�LQJHYRHUG�LQ�GH�NHUNHOLMNH�]DNHQ�HQ�GRRU*RG�PHW�ZLMVKHLG�]LMQ�EHJLIWLJG��GLHQW�WH�ZRUGHQ�LQJHVWHOG�
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G� GH]H�FRPPLVVLH�DOV�WDDN�KHHIW�ELM�ULM]HQGH�SUREOHPHQ�WXVVHQ�NHUN�HQ�SUHGLNDQW�GH� FRPPLVVLH� NDQ� LQ� HHQ� YURHJWLMGLJ� VWDGLXP� JHPHHQWH� HQSUHGLNDQW� ELMVWDDQ�HQ�DGYLVHUHQ�RYHU�PRJHOLMNH�RSORVVLQJHQYDQ� GH� ]LFK� YRRUGRHQGH� SUREOHPHQ�� +HW� JDDW� QLHW� RPJHVFKLOOHQEHVOHFKWLQJ� RI� DUELWUDJH�� PDDU� RP� EHPLGGHOLQJ�PHGLDWLRQ��HQ�KHW�KHOSHQ�]RHNHQ�QDDU�DOOH�PRJHOLMNH�DQGHUHRSORVVLQJHQ�ELM� GLHQVWYHUOHQLQJ� WHQ� EHKRHYH� YDQ� �KHU�SODDWVLQJ� YDQ� SUHGL�NDQWHQ�x SUHGLNDQWHQ�GLH�JUDDJ�HHQ�DQGHUH�JHPHHQWH�ZLOOHQ�GLH�QHQ��NXQQHQ�GLW�ELM�GH�FRPPLVVLH�NHQEDDU�PDNHQ�x GH�FRPPLVVLH� NDQ� GHVJHYUDDJG� LQIRUPDWLH� YHUVWUHNNHQDDQ�JHPHHQWHQ�RYHU�SUHGLNDQWHQ�GLH�RS�]RHN�]LMQ�QDDUHHQ�QLHXZH�JHPHHQWH�x GH� FRPPLVVLH� VWHOW� HHQ� KDQGUHLNLQJ� EHVFKLNEDDU� GLHGLHQVW�NDQ�EHZLM]HQ�ELM�KHW�EHURHSLQJVZHUN�
'H� NHUNHQ� EHVOXLWHQ� GDW� ERYHQVWDDQGH� UHJHOLQJ� �XLWJH]RQGHUG� GH� KLHUQDYROJHQGH�/HLGUDDG��DOV� ULFKWOLMQ� GRRU�GH� NHUNHQ�JHEUXLNW� ]DO�ZRUGHQ� WRW� GHYROJHQGH�/DQGHOLMNH�9HUJDGHULQJ�'H�FRPPLVVLH�:$3� �:HUNRPVWDQGLJKHGHQ�HQ�$UEHLGVYRRUZDDUGHQ�3UHGL�NDQWHQ�� ]DO� GH]H� UHJHOLQJ� ��PHGH�PHW� EHKXOS� YDQ� H[WHUQH� GHVNXQGLJHQ� �GRRUOLFKWHQ�YDQXLW�GH�YHUVFKLOOHQGH�RSWLHNHQ��DUEHLGVUHFKW��VRFLDOH�YHU]HNH�ULQJVDVSHFWHQ��HWF���'H�FRPPLVVLH�]DO�GDDUWRH�RRN�UHDFWLHV�YDQ�GH�NHUNHQ�HQ�KXQ�SUHGLNDQWHQYHUZHUNHQ�
'H�NHUNHQ�EHVOXLWHQ�HYHQHHQVD� WRW�KHW� LQVWHOOHQ�YDQ�HHQ�ODQGHOLMNH�YHUWURXZHQV��HQ�DGYLHVFRPPLVVLH�9$&��E� GH� LQ� WH� VWHOOHQ� FRPPLVVLH� :HUNRPVWDQGLJKHGHQ� HQ� $UEHLGVYRRU�ZDDUGHQ� YRRU�3UHGLNDQWHQ� �:$3��RS� WH�GUDJHQ� GH� WHU� ]DNH� GRHQGHRRUGHOHQ�HQ�EHVOXLWHQ�PHH�WH�QHPHQ�LQ�KXQ�RSGUDFKW�F� GH�FRPPLVVLH�$.6�RS�WH�GUDJHQ�RRUGHHO�������� LQ�KDDU�ZHUN]DDPKH�GHQ�WH�YHUZHUNHQ�
'H�NHUNHQ�EHQRHPHQDOV�OHGHQ�YDQ�GH�9HUWURXZHQV��HQ�$GYLHVFRPPLVVLH��3��%ORNODQG��-��%RXPDHQ�$��:DWWqO�HQ�GUDJHQ�KHQ�RS�DDQ�GH�NHUNHQ�PHW�KHW�RRJ�RS�GH HHUVWNR�PHQGH�/DQGHOLMNH�9HUJDGHULQJ�WH�UDSSRUWHUHQ�
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%LMODJH&RQFHSW�OHLGUDDG� RQWVODJ� YDQ� SUHGLNDQW� XLW� GH� GLHQVW� RP� JHZLFKWLJHUHGHQHQ�� 'H� �NHUNHQUDDG� YDQ� GH�� JHPHHQWH� GHHOW� GH� SUHGLNDQW� VFKULIWHOLMN� HQJHPRWLYHHUG�PHGH�GDW�GH�JHPHHQWH�YRRUQHPHQV� LV�GH�SUHGLNDQW�XLWGH�GLHQVW�WH�RQWVODDQ�RP�JHZLFKWLJH�UHGHQHQ��� 'H��NHUNHQUDDG�YDQ�GH��JHPHHQWH�ZLMVW�GH�SUHGLNDQW�GDDUELM�HURS�GDWGH�SUHGLNDQW�]LFK�NDQ�GRHQ�ELMVWDDQ�GRRU�HHQ�DGYLVHXU�RI�JHPDFKWLJ�GH��� 'H� SUHGLNDQW� KHHIW� GH� JHOHJHQKHLG� ELQQHQ� YLHU� ZHNHQ� QD� RQWYDQJVWYDQ�KHW�YRRUQHPHQ�HHQ�YHUZHHUVFKULIW�PHW�]LMQ�]LHQVZLM]H� WHJHQ�KHWYRRUQHPHQ�ELM�GH��NHUNHQUDDG�YDQ�GH��JHPHHQWH�LQ�WH�GLHQHQ��� 'H� �NHUNHQUDDG� YDQ� GH�� JHPHHQWH� EHSDDOW� ELQQHQ� WZHH� ZHNHQ� QDRQWYDQJVW�YDQ�KHW�YHUZHHUVFKULIW��RI�ELQQHQ�]HV�ZHNHQ�QD�YHU]HQGLQJYDQ�KHW�YRRUQHPHQ�DDQ�GH�SUHGLNDQW��HHQ�PRQGHOLQJH�EHKDQGHOLQJ�'H� �NHUNHQUDDG� YDQ� GH�� JHPHHQWH� NDQ� KHW� YRRUQHPHQ� PRQGHOLQJWRHOLFKWHQ��HQ�GH�SUHGLNDQW�NDQ�]LMQ�YHUZHHU�PRQGHOLQJ�WRHOLFKWHQ��� %LQQHQ� WZHH�ZHNHQ�QD�GH�PRQGHOLQJH�EHKDQGHOLQJ� YDQ�KHW� YRRUQH�PHQ�GHHOW�GH��NHUNHQUDDG�YDQ�GH��JHPHHQWH�VFKULIWHOLMN�DDQ�GH�SUHGL�NDQW�PHGH�RI�GH�JHPHHQWH�ELM�KHW�YRRUQHPHQ�EOLMIW��� ,QGLHQ� GH� JHPHHQWH� ELM� KHW� YRRUQHPHQ� EOLMIW�� YHU]RHNW� GH� JHPHHQWHWHJHOLMNHUWLMG� GH� UHJLRQDOH� YHUJDGHULQJ� YDQ� GH� UHJLR� ZDDUWRH� GH� JH�PHHQWH�EHKRRUW��JRHGNHXULQJ�YDQ�KHW�YRRUQHPHQ�WRW�RQWVODJ��� %LM�JHOLMNH�SRVW�]HQGW�GH�JHPHHQWH�HHQ�NRSLH�YDQ�GDW�YHU]RHN�DDQ�GHSUHGLNDQW��� %LM�RQWYDQJVW�YDQ�KHW�YHU]RHN�]HQGW�GH�UHJLRQDOH�YHUJDGHULQJ�HHQ�NR�SLH�YDQ�GDW�YHU]RHN�DDQ�GH�SUHGLNDQW�HQ�GHHOW�GH�SUHGLNDQW�PHGH�GDWKLM�ELQQHQ�YLHU�ZHNHQ�HHQ�YHUZHHUVFKULIW�WHJHQ�KHW�YHU]RHN�ELM�GH�UH�JLRQDOH�YHUJDGHULQJ�NDQ�LQGLHQHQ��� 'H� UHJLRQDOH� YHUJDGHULQJ� EHSDDOW� ELQQHQ� WZHH� ZHNHQ� QD� RQWYDQJVWYDQ�KHW�YHUZHHUVFKULIW� �RI�ELQQHQ�]HV�ZHNHQ�QD�YHU]HQGLQJ�YDQ�HHQNRSLH� YDQ� KHW� YHU]RHN� DDQ� GH� SUHGLNDQW�� HHQ�PRQGHOLQJH� EHKDQGH�OLQJ�� 2S� GLH� PRQGHOLQJH� EHKDQGHOLQJ� YDQ� GH� UHJLRQDOH� YHUJDGHULQJNDQ�GH� �NHUNHQUDDG� YDQ�GH�� JHPHHQWH�KHW� YHU]RHN�RP�JRHGNHXULQJPRQGHOLQJ�WRHOLFKWHQ��HQ�GH�SUHGLNDQW�NDQ�]LMQ�YHUZHHUVFKULIW�PRQGH�OLQJ� WRHOLFKWHQ��'H� UHJLRQDOH� YHUJDGHULQJ� EHRRUGHHOW� WHYHQV� GH� GRRUGH��NHUNHQUDDG�YDQ�GH��JHPHHQWH�YRRUJHVWHOGH� UHJHOLQJ�RPWUHQW�KHWOHYHQVRQGHUKRXG�YDQ�GH�SUHGLNDQW�JHGXUHQGH�GH�WLMG�GDW�KLM�QLHW�PHHUYHUERQGHQ� LV� DDQ� GH� JHPHHQWH� HQ� RRN� QLHW� GRRU� HHQ� DQGHUH� JH�PHHQWH� EHURHSHQ� LV� RI� GRRU� DQGHUH� DUEHLG� LQ� ]LMQ� OHYHQVRQGHUKRXGNDQ�YRRU]LHQ���� %LQQHQ� WZHH� ZHNHQ� GHHOW� GH� UHJLRQDOH� YHUJDGHULQJ� ]RZHO� DDQ� GH�NHUNHQUDDG�YDQ�GH��JHPHHQWH�DOV�DDQ�GH�SUHGLNDQW�PHGH�RI�GH�YHU�]RFKWH�JRHGNHXULQJ�LV�JHJHYHQ��HQ�YHU]RHNW�GH�UHJLRQDOH�YHUJDGHULQJWHJHOLMNHUWLMG� DDQ� HHQ� JHQDEXXUGH� UHJLRQDOH� YHUJDGHULQJ� RP� EHZLOOL�JLQJ�
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��� ,QGLHQ�GH� UHJLRQDOH�YHUJDGHULQJ�GH�YHU]RFKWH�JRHGNHXULQJ�KHHIW�JH�JHYHQ�HQ�GH�JHQDEXXUGH� UHJLRQDOH� YHUJDGHULQJ�KHHIW� EHZLOOLJG�� YHU�OHHQW�GH�JHPHHQWH�GH�SUHGLNDQW�VFKULIWHOLMN�HQ�JHPRWLYHHUG�RQWVODJ�/9��� 'LDFRQDOH�&RPPLVVLH �DJHQGDSXQW�����'H� YHUJDGHULQJ� VWHPW� XQDQLHP� LQ� PHW� KHW� VWDQGSXQW� LQ� GH� EULHI� YDQ� GH)LQDQFLsOH�&RPPLVVLH�RP�GH�ELMGUDJHQ�YDQ�GH�NHUNHQ�DDQ�KHW�67$**�QLHWWH�ODWHQ�LQQHQ�DOV�GRRU�GH�/9�JHYUDDJGH�ODQGHOLMNH�ELMGUDJHQ�SHU�]LHO��]RDOVZDV�YRRUJHVWHOG�GRRU�GH�'LDFRQDOH�&RPPLVVLH/9��� 'RYHQSDVWRUDDW��DJHQGDSXQW����*HKRRUG� GH� EULHI� YDQ� GH� UHJLR� (QVFKHGH�=ZROOH� HQ� GH GDDULQ� YHUYDWWHRYHUZHJLQJHQ��EHVOXLW�GH�YHUJDGHULQJ�WRW�KHW� LQVWHOOHQ�YDQ�HHQ�&RPPLVVLH'RYHQSDVWRUDDW�ZHONH�DOV�RSGUDFKW�KHHIW�WH�RQGHU]RHNHQ�RI��KRH�HQ�RQGHUZHONH� YRRUZDDUGHQ� KHW�1HGHUODQGV�*HUHIRUPHHUG� NHUNYHUEDQG� ]LQYRO� NDQSDUWLFLSHUHQ�LQ�KHW�,QWHUNHUNHOLMN�'RYHQSDVWRUDDW�HQ�GUDDJW�GH�FRPPLVVLH�RSRYHU�KDDU�RQGHU]RHN�WH�UDSSRUWHUHQ�DDQ�GH�HHUVWNRPHQGH�/9�/9��� 2SOHLGLQJ�HQ�YRUPLQJ�SUHGLNDQWHQ2SOHLGLQJ�3UHGLNDQWHQ��DJHQGDSXQW�����*HKRRUG�KHW�UDSSRUW�YDQ�GH�FRPPLVVLH�2SOHLGLQJ�SUHGLNDQWHQ�,� VSUHNHQ�GH�1HG��*HUHI�� .HUNHQ�� LQ� /DQGHOLMNH�9HUJDGHULQJ� ELMHHQ� WH$PHUVIRRUW�� � XLW� GDW� GH� FRPPLVVLH�PHW� JRHGH� DUJXPHQWHQ� JHNR]HQKHHIW� YRRU� HHQ� RQGHU]RHN� QDDU� HHQ� HLJHQ� RSOHLGLQJV�� HQ� EHJHOHL�GLQJVLQVWLWXXW� DDQOHXQHQG� WHJHQ� HHQ� EHVWDDQG� RSOHLGLQJVLQVWLWXXW�ZDDUELM�PHW�QDPH�JHGDFKW�LV�DDQ�GH 78�WH�$SHOGRRUQ�,,� ]LM�RYHUZHJHQD� GDW���]RDOV�GRRU�GH�/9�YDQ�'RRUQ�LV�XLWJHVSURNHQ���YHUVQLSSHULQJ�YDQNUDFKWHQ�PRHW�ZRUGHQ�WHJHQJHJDDQ�E� GDW� �� ]RDOV�HYHQHHQV�GRRU�GH�/9�YDQ�'RRUQ� LV�XLWJHVSURNHQ� ��PHHUHHQKHLG�LQ�GH�RSOHLGLQJ�WRW�KHW�DPEW�YDQ�GLHQDDU�GHV�:RRUGV�ZHQVH�OLMN�LV�F� GDW� GHUKDOYH� JHVWUHHIG�PRHW� ZRUGHQ� QDDU� HHQ� HLJHQ� RSOHLGLQJV�� HQEHJHOHLGLQJVLQVWLWXXW� DDQOHXQHQG� WHJHQ� HHQ� EHVWDDQG� RSOHLGLQJV�LQVWLWXXW�G� GDW�KHW�HLJHQH�YDQ�GH�NHUNHQ��]RDOV�GDW�YRUP�KHHIW�JHNUHJHQ� LQ�R�D�GH�76%�HQ�KHW�1*6��GDDULQ�HHQ�SODDWV�EHKRRUW�WH�KHEEHQ�H� GDW� HHQ� EHVWDDQG� LQVWLWXXW� PHW� KHW� RRJ� RS� GH DFFUHGLWDWLH� YDQ� GHRSOHLGLQJ� GRRU� GH� RYHUKHLG� EHJULMSHOLMNHUZLMV� HLVW� GDW� GH� 1*�NHUNHQJRHGH�GRFHQWHQ�DDQVWHOOHQ��GLH� LQ�VWDDW�]LMQ�HQ�EHZH]HQ�KHEEHQ�RSDFDGHPLVFK�QLYHDX�WH�NXQQHQ�ZHUNHQ�I� GDW� KHW� ZHUNHQ� RS� DFDGHPLVFK� QLYHDX� QLHW� SHUVH� LV� YHUERQGHQ� DDQKHW�EH]LW�YDQ�HHQ�DFDGHPLVFKH�JUDDG��GUV��RI�GU���J� GDW�GH�RSOHLGLQJ�HQ�EHJHOHLGLQJ�LQ�GH�HHUVWH�SODDWV�LV�EHGRHOG�RP�VWX�GHQWHQ�RS�WH�OHLGHQ�WRW�EHNZDPH�HQ�JHVFKLNWH�SUHGLNDQWHQ�
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K� GDW� UHNHQLQJ� PRHW� ZRUGHQ� JHKRXGHQ� PHW� �SDUWWLPH�� VWXGHQWHQ� PHWHHQ�]RJHQRHPGH�ODWH�URHSLQJ�L� GDW�UHNHQLQJ�GLHQW�WH�ZRUGHQ�JHKRXGHQ�PHW�KHW�RSHQ�NDUDNWHU�GDW�DDQGH� 76%� VWHHGV� HLJHQ� LV� JHZHHVW�� ZDDUGRRU� VWXGHQWHQ� GLH� QRJ� QLHWZHWHQ�RI�]H�SUHGLNDQW��NXQQHQ��ZRUGHQ�GDDU�ZHONRP�]LMQ�HQ�PHHGRHQLQ�KHW�ZHUN�,,,� ]LM�RYHUZHJHQ�YRRUWVD� GDW� XLW� KHW� RQGHU]RHN� YDQ� GH� FRPPLVVLH� EOLMNW� GDW� HU�PRJHOLMNKHGHQ]LMQ�YRRU�HHQ�HLJHQ�RSOHLGLQJV��HQ�EHJHOHLGLQJVLQVWLWXXW� LQ�FRPELQDWLHPHW�LQVFKULMYLQJ�HQ�VWXGLH�DDQ�GH�78�WH�$SHOGRRUQ�E� GDW� HU� UHNHQLQJ�PHH�PRHW�ZRUGHQ�JHKRXGHQ�GDW� LQ� GH� WRHNRPVW�GHVDPHQZHUNLQJ�WXVVHQ�GH�RSOHLGLQJVLQVWLWXWHQ�YDQ�GH�&*.�HQ�GH�*.9PRJHOLMN�]DO�ZRUGHQ�XLWJHERXZG�F� GDW� KHW� LQ� KHW� NDGHU� YDQ� GH� ]JQ�� µNOHLQH� RHFXPHQH¶� DDQEHYHOLQJYHUGLHQW� GDW� GH� 1*�NHUNHQ� PHW� KXQ� RSOHLGLQJ� HQ� EHJHOHLGLQJ� YDQDDQVWDDQGH� SUHGLNDQWHQ� RS� HQLJH� ZLM]H� ELM� GH]H� PRJHOLMNHVDPHQZHUNLQJ�ZRUGHQ�EHWURNNHQ�,9� ]LM�RYHUZHJHQ�WHQVORWWHD� GDW�HU�YDQ�GH�]LMGH�YDQ�GH�6W��1HG��*HUHI��6HPLQDULH�VOHFKWV�HHQ�JH�ULQJH�RSHQLQJ� LV�RP�PHH� WH�ZHUNHQ�DDQ�GH� WRWVWDQGNRPLQJ�YDQ�HHQHLJHQ�RSOHLGLQJV��HQ�EHJHOHLGLQJVLQVWLWXXW�DDQOHXQHQG� WHJHQ�HHQ�EH�VWDDQG�RSOHLGLQJVLQVWLWXXW�E� GDW�KHW�1*6�YDQ�RRUGHHO� LV�GDW�GH�NHUNHQ�HHQ�HLJHQ�RSOHLGLQJVLQVWL�WXXW�YRRU�KXQ�DDQVWDDQGH�SUHGLNDQWHQ�EHKRUHQ�WH�KHEEHQ�F� GDW�GH� NHUNHQ�JHNR]HQ�KHEEHQ� YRRU�HHQ�HLJHQ�EHJHOHLGLQJVLQVWLWXXW�76%��LQ�FRPELQDWLH�PHW�KHW�DGYLHV�RP�GH�VWXGLH�DDQ�GH�78�WH�$SHO�GRRUQ�WH�YROJHQ�G� GDW� DDQJHQRPHQ� PRHW� ZRUGHQ� GDW� GH� NHUNHQ� YDQZHJH� GH� JHULQJHRPYDQJ�QLHW�LQ�VWDDW�]XOOHQ�]LMQ�RS�YHUDQWZRRUGH�ZLM]H�HHQ�HLJHQ�RS�OHLGLQJVLQVWLWXXW� RS� DFDGHPLVFK� QLYHDX� WRW� VWDQG� WH� EUHQJHQ� HQ� LQVWDQG�WH�KRXGHQ�H� GDW� VDPHQZHUNLQJ�PHW� HHQ� EHVWDDQG� LQVWLWXXW� GHUKDOYH�QRRG]DNHOLMNEOLMIW�I� GDW�YHUZDFKW�PDJ�ZRUGHQ�GDW�HHQ�HLJHQ�RSOHLGLQJV��HQ�EHJHOHLGLQJV�LQVWLWXXW� DDQOHXQHQG� WHJHQ� HHQ� EHVWDDQG� LQVWLWXXW� HHQ� ZHUYHQG� ND�UDNWHU�]DO�KHEEHQ�HQ�LQ�GH�WRHNRPVW�YROGRHQGH�VWXGHQWHQ�]DO�WUHNNHQ�9� ]LM�]LMQ�YDQ�RRUGHHOD� GDW� KHW� RQGHU]RHN� LQ� GH� GRRU� GH� FRPPLVVLH� EHRRJGH� ULFKWLQJ�PRHWZRUGHQ�YRRUWJH]HW�HQ�XLWJHZHUNW�E� GDW� PHW� KHW� 1*6� KHW� JHVSUHN�� ZDDULQ� GH� EDVLVYUDJHQ� YROGRHQGHDDQGDFKW�NULMJHQ��YRRUWJH]HW�PRHW�ZRUGHQ�RSGDW�KHW�HLJHQH� YDQ�KHW1*6� ELQQHQ� ppQ� MDDU� QD� VOXLWLQJ� YDQ� GH]H� /DQGHOLMNH� 9HUJDGHULQJGXLGHOLMN�]DO�ZRUGHQ�F�� GDW�YDQ�KHW�1*6�YRRUWV�PHGHZHUNLQJ�DDQ�GH�WRWVWDQGNRPLQJ�YDQ�HHQHLJHQ�RSOHLGLQJV��HQ�EHJHOHLGLQJVLQVWLWXXW�DDQOHXQHQG� WHJHQ�HHQ�EH�VWDDQG�RSOHLGLQJVLQVWLWXXW�PDJ�ZRUGHQ�JHYUDDJG�
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G� GDW�HUQDDU�JHVWUHHIG�GLHQW� WH�ZRUGHQ�GDW� KHW� HLJHQH� YDQ�GH� NHUNHQ�]RDOV�GDW�YRUP�KHHIW�JHNUHJHQ�LQ�R�D��GH�76%�HQ�KHW�1*6��HHQ�SODDWVNULMJW�ELQQHQ�GLW�EHRRJGH�LQVWLWXXW�9,� ]LM�EHVOXLWHQD� GH� FRPPLVVLH� GpFKDUJH� WH� YHUOHQHQ� YRRU� GH� WRW� GXVYHUUH� YHUULFKWHZHUN]DDPKHGHQ�E� GH� FRPPLVVLH� RS� WH� GUDJHQ� KDDU� RQGHU]RHN� QDDU� GH�PRJHOLMNKHGHQYRRU�HHQ�HLJHQ�RSOHLGLQJV��HQ�EHJHOHLGLQJVLQVWLWXXW�DDQOHXQHQG�WHJHQHHQ� EHVWDDQG� RSOHLGLQJVLQVWLWXXW�� ZDDUELM� LQ� HHUVWH� LQVWDQWLH� DDQ� GH78�WH�$SHOGRRUQ�ZRUGW�JHGDFKW��YRRUW�WH�]HWWHQ�HQ�XLW�WH�ZHUNHQ�F� GH�FRPPLVVLH�PHW�QDPH�RS� WH�GUDJHQ� WH�RQGHU]RHNHQ�ZHONH�RQGHU�GHOHQ�YDQ�HHQ�WKHRORJLVFKH�VWXGLH�PHW�KHW�RRJ�RS�KHW�SUHGLNDQWVFKDSGRRU� GH� HLJHQ� NHUNHQ� NXQQHQ� HQ� PRHWHQ� ZRUGHQ� YHU]RUJG� HQ� DDQZHONH�YHUHLVWHQ�HYHQWXHOH�GRFHQWHQ�PRHWHQ�YROGRHQ�G� GH�FRPPLVVLH�WHQVORWWH�RS�WH�GUDJHQ�RYHU�KDDU�ZHUN]DDPKHGHQ�DDQGH�NHUNHQ�WH�UDSSRUWHUHQ�RSGDW�]LM�GDDURYHU�RS�GH YROJHQGH�/DQGHOLM�NH�9HUJDGHULQJ�]XOOHQ�NXQQHQ�RRUGHOHQ�H� LQ� GH� FRPPLVVLH� WH� �KHU�EHQRHPHQ�� GH� KXLGLJH� FRPPLVVLHOHGHQ� HQ$� YDQ GHU 'XVVHQ�9RRUWJDDQGH�YRUPLQJ�SUHGLNDQWHQ��DJHQGDSXQW����'H�YHUJDGHULQJ�VWHPW�XQDQLHP�LQ�PHW�KHW�UDSSRUW�HQ�GH�JHGDQH�DDQEHYH�OLQJHQ�DDQ�NHUNHQUDGHQ�HQ�SUHGLNDQWHQ�PHW�EHWUHNNLQJ� WRW�GH�YRRUWJDDQGHYRUPLQJ�YDQ�SUHGLNDQWHQ��PHW�ZHJODWLQJ�YDQ�KHW�JHVFKUDSWH�JHGHHOWH�RYHUILQDQFLsOH�VWHXQ�YDQ�GH�&6.��'H]H�DDQEHYHOLQJHQ�OXLGHQ�$DQEHYHOLQJ��+HW�LV�JHZHQVW�GDW�NHUNHQUDGHQ�DDQ�KXQ�SUHGLNDQWHQ�JHOHJHQKHLGELHGHQ�WRW�YRRUWJDDQGH�YRUPLQJ�$DQEHYHOLQJ��*RHG� RQGHUOLQJ� RYHUOHJ� WXVVHQ� NHUNHQUDDG� HQ� SUHGLNDQW� LV� QRGLJRP� WRW� KHOGHUH� HQ� ZHORYHUZRJHQ� NHX]HQ� WH� NRPHQ�� 'LH� NHX]HQKDQJHQ�DI�YDQ�GH�SHUVRRQ�YDQ�GH�SUHGLNDQW�HQ�GH�WDNHQ�ZDDUYRRUKLM�VWDDW��0RJHOLMNKHGHQ�]LMQ�D� XLWEUHLGLQJ�YDQ�NHQQLV�HQ�LQ]LFKW��]HOIVWDQGLJH� OLWHUDWXXUVWXGLH�GHHOQDPH�DDQ�VWXGLHGDJHQ�HQ�FRQIHUHQWLHV��YRRUEHUHLGHQ�YDQHHQ�RPYDQJULMNH��ZHWHQVFKDSSHOLMNH��SXEOLFDWLH�E� XLWEUHLGLQJ� YDQ� YDDUGLJKHGHQ�� SUHHNSUHVHQWDWLH�� JHVSUHNV�WHFKQLHN��GLGDFWLVFKH�YDDUGLJKHGHQ��FRQIOLFWKDQWHULQJ�F� SHUVRRQOLMNH� YRUPLQJ�� PHQWRUDDW�� SDVWRUDOH� VXSHUYLVLH�� NOLQL�VFKH�SDVWRUDOH�YRUPLQJ��UHWUDLWHV�GH�DDQEHYHOLQJHQ���HQ���JDDQ�RS�GH�PRJHOLMNKHGHQ�YDQ�SHUVRRQ�OLMNH�YRUPLQJ�QDGHU�LQ��$DQEHYHOLQJ��+HW�LV�JRHG�GH�JHPDDNWH�NHX]HQ�VFKULIWHOLMN�YDVW�WH�OHJJHQ�$DQGDFKW�GDDUELM�YHUGLHQW�
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D� GH�DDUG�YDQ�GH�YRRUWJDDQGH�YRUPLQJ�E� GRRU�ZLH�GH�YRUPLQJ�ZRUGW�YHU]RUJG�F� LQ�ZHONH�SHULRGH�GH�YRUPLQJ�ZRUGW�RQWYDQJHQ�G� KHW�EHODQJ�YDQ�GH�YRUPLQJ�YRRU�KHW�ZHUN�YDQ�GH SUHGLNDQW�HQGH�JHGLHQGH�JHPHHQWH�H� GH�WLMG�GLH�DDQ�GH�YRUPLQJ�]DO�ZRUGHQ�EHVWHHG�I� GH�YHUOHQLQJ�YDQ�JHKHOH�RI�JHGHHOWHOLMNH�YULMVWHOOLQJ�YDQ� WDNHQDDQ�GH�SUHGLNDQW�J� GH� ZLM]H� ZDDURS� GH� SUHGLNDQW� YDQ� GH� YRUPLQJ� YHUVODJ� ]DOGRHQ�K� GH�EHNRVWLJLQJ�YDQ�GH�YRUPLQJ�$DQEHYHOLQJ���7RHUXVWLQJ� YDQ� GH� SUHGLNDQW� GLHQW� KHW� EHODQJ� YDQ� GH� JHPHHQWH�+HW�PDJ�GDDURP�ELOOLMN�JHDFKW�ZRUGHQ�GDW� GH� NRVWHQ�YDQ�GH� WRH�UXVWLQJ�YRRU�UHNHQLQJ�NRPHQ�YDQ�GH�NHUNHQUDDG��WRW�HHQ�PD[LPXPYDQ�g ����� �SHU�MDDU��2YHUHHQVWHPPLQJ�KLHURYHU�YRRUDI�YHUGLHQWGH�YRRUNHXU�0HHU�NRVWEDUH�YRUPHQ�YDQ� WRHUXVWLQJ� �ELMYRRUEHHOG� ODQJGXULJH�HQLQWHQVLHYH� WUDLQLQJHQ�� GLHQHQ� RRN� KHW� SHUVRRQOLMN� EHODQJ� YDQ� GHSUHGLNDQW��,Q�GDW�JHYDO�NDQ�YDQ�KHP�HHQ�HLJHQ�ELMGUDJH�LQ�GH�NRV�WHQ�YHUODQJG�ZRUGHQ�$DQEHYHOLQJ��%HJLQQHQGH�SUHGLNDQWHQ�NULMJHQ�ELM�KHW� DIVOXLWHQG�RQGHU]RHN�GRRUGH� UHJLRQDOH� YHUJDGHULQJ� HHQ� PHQWRU� WRHJHZH]HQ�� .HUNHQUDGHQGRHQ�HU�JRHG�DDQ�PHGH�]RUJ�WH�GUDJHQ�YRRU�HHQ�JRHG�IXQFWLRQH�UHQG� PHQWRUDDW�� $DQ� JRHG� PHQWRUDDW� PRJHQ� HLVHQ� JHVWHOG� ZRU�GHQ�D� GH�PHQWRU� KHHIW� ]LFK� HHQ� ]HOIVWDQGLJH� ZHUNKRXGLQJ� WRHJHsL�JHQG�E� GH� PHQWRU� ODDW� GH� EHJLQQHQGH� SUHGLNDQW� OHUHQ� DDQ� GH� KDQGYDQ�HUYDULQJHQ� GLH� GH� EHJLQQHQGH� SUHGLNDQW� LQ� KHW� ZHUN� RS�GRHW�F� GH�PHQWRU�KHOSW�GH�EHJLQQHQGH�SUHGLNDQW�HHQ�HLJHQ�ZHUNZLM]HWH�YLQGHQ� LQ�KHW�VSDQQLQJVYHOG�YDQ�GH�YHUZDFKWLQJHQ�YDQ�GHJHGLHQGH�JHPHHQWH�HQHU]LMGV�HQ�GH� IHLWHOLMNH�YHUPRJHQV�YDQGH�SUHGLNDQW�HQ�]LMQ�LGHDOHQ�DQGHU]LMGV�G� GH� PHQWRU� OHJW� ]LFK� WRH� RS� HHQ� LQKRXGHOLMNH�� SUDNWLVFKH� HQFROOHJLDOH�ZHUNEHJHOHLGLQJ�H� GH�PHQWRU� LV�EHUHLG�RRN�HHQ�SDVWRUDOH� WDDN� WHQ�RS]LFKWH�YDQGH�EHJLQQHQGH�SUHGLNDQW�HQ� ]LMQ� JH]LQ�RS� ]LFK� WH�QHPHQ�� LQ�GLHQ�GDDU�EHKRHIWH�DDQ�EOLMNW�I� GH�PHQWRU�KHHIW�ELM�YRRUNHXU�HHQ�PHQWRUHQWUDLQLQJ�JHYROJG�(HQ�UHHNV�YDQ�YLMIWLHQ�JHVSUHNNHQ�RYHU�HHQ�SHULRGH�YDQ�GULH� MDDUYRUPW�HHQ�JRHGH�ULFKWOLMQ�YRRU�PHQWRUDDW�
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$DQEHYHOLQJ��3DVWRUDOH� VXSHUYLVLH�PDJ� JH]LHQ�ZRUGHQ�DOV� HHQ� JHVFKLNW� LQVWUX�PHQW�WRW�SHUVRRQOLMNH�YRUPLQJ��RRN�YDQ�SUHGLNDQWHQ�GLH�GH�EHJLQID�VH�YRRUELM�]LMQ��6XSHUYLVLH�LV�HHQ�RS�GH�SHUVRRQ�JHULFKWH�YRUP�YDQOHUHQ� YRRU� ZHUNHUV� LQ� PHQVJHULFKWH� EHURHSHQ� ELQQHQ� RQGHUZLMV�]RUJ��KXOSYHUOHQLQJ�HQ�SDVWRUDDW��$DQ�SDVWRUDOH�VXSHUYLVLH�PRJHQHLVHQ�JHVWHOG�ZRUGHQ�D� GH� VXSHUYLVRU� EHVFKLNW� RYHU� HHQ� HLJHQ� GLHQVWEDUH� GHVNXQ�GLJKHLG� RP� SHUVRRQOLMNH� OHHUSURFHVVHQ� WH� EHJHOHLGHQ�� YHU�ZRUYHQ�GRRU�HHQ�GDDUWRH�JHYROJGH�H[WUD�RSOHLGLQJ�E� GH� VXSHUYLVRU� ODDW� GH� SUHGLNDQW� OHUHQ� GRRU� KHURYHUZHJLQJYDQ�HUYDULQJHQ�GLH�GH�SUHGLNDQW�LQ�KHW�ZHUN�RSGRHW��GH�NHX�]H�YDQ�GLW�OHHUPDWHULDDO�EHUXVW�ELM�GH�SUHGLNDQW�LQ�VXSHUYLVLH�F� GH�VXSHUYLVRU�KHOSW�GH�SUHGLNDQW�]LFKW�WH�NULMJHQ�RS�]LMQ�YDDU�GLJKHGHQ�HQ�]LMQ�KRXGLQJ�LQ�GH�RPJDQJ�PHW�PHQVHQ�G� GH� VXSHUYLVRU� KHOSW� GH� SUHGLNDQW� SHUVRRQOLMNH� EORNNDGHV� WHYHUNHQQHQ�HQ�WH�RYHUZLQQHQ�H� GH� VXSHUYLVRU� KHOSW� GH� SUHGLNDQW� YHUERUJHQ� NZDOLWHLWHQ� WHRQWGHNNHQ�HQ�WH�RQWZLNNHOHQ�I� GH�VXSHUYLVRU�KHOSW�GH�SUHGLNDQW�]LFK]HOI�GLH�YUDJHQ�WH�OHUHQVWHOOHQ�GLH�HHQ�]HOIVWDQGLJH�YUXFKWEDUH�RPJDQJ�PHW� LPSDV�VHV�LQ�KHW�ZHUN�PRJHOLMN�PDNHQ�(HQ� UHHNV� YDQ� YLMIWLHQ� JHVSUHNNHQ� HHQPDDO� SHU� YHHUWLHQ� GDJHQYRUPW�HHQ�JRHGH�ULFKWOLMQ�YRRU�SDVWRUDOH�VXSHUYLVLH�$DQEHYHOLQJ��0HQWRUHQ�HQ�VXSHUYLVRUHQ� YRRU� SUHGLNDQWHQ�EHKRHYHQ� QLHW� QRRG�]DNHOLMN� ]HOI� SUHGLNDQWHQ� WH� ]LMQ�� 9HUWURXZGKHLG� PHW� KHW� SUHGL�NDQWVZHUN�HQ�GH NHUNHOLMNH�FXOWXXU�ERYHQRS�GH�YHUHLVWH�ELM]RQGHUHYDDUGLJKHLG�RI�GHVNXQGLJKHLG�NDQ�HYHQZHO�HHQ�YRRUGHHO�]LMQ��+HWYHUGLHQW�GDDURP�DDQEHYHOLQJ�GDW�SUHGLNDQWHQ�GLH�GDW�ZHQVHQ�YDQKXQ� NHUNHQUDGHQ� GH� UXLPWH� NULMJHQ� HHQ� PHQWRUHQWUDLQLQJ� RI� HHQRSOHLGLQJ�WRW�SDVWRUDDO�VXSHUYLVRU�WH�YROJHQ�HQ�WDNHQ�DOV�PHQWRU�RISDVWRUDDO�VXSHUYLVRU�WH�YHUYXOOHQ�/9��� -HXJGZHUN��DJHQGDSXQW����*HKRRUG�GH�EULHI�YDQ�GH�NHUN�YDQ�/HO\VWDG�HQ�KHW�GDDULQ�YHUYDWWH�YRRUVWHOHQ�GH GDDUDDQ�DOV�ELMODJH�WRHJHYRHJGH�EULHI�YDQ�KHW�EHVWXXU�YDQ�GH�6WLFK�WLQJ�1*-�DDQ�GH�NHUNHQ�EHVOXLW�GH�YHUJDGHULQJ�WRW�KHW�LQVWHOOHQ�YDQ�HHQ�&RPPLVVLH�-HXJGZHUN�ZHO�NH�DOV�RSGUDFKW�KHHIW�WH�RQGHU]RHNHQ�KRH�KHW�MHXJGZHUN�GRRU�GH�NHUNHQ���LQ]R�QRGLJ�HHQ�DQGHUH� YRUP�GDQ� GLH� YDQ� HHQ� VWLFKWLQJ� �� NDQ�ZRUGHQ� YRRUW�JH]HW��]RGDQLJ�GDW�GH�NHUNHQ�]RZHO�LQKRXGHOLMN�DOV�ILQDQFLHHO�YHUDQWZRRUGH�OLMN�]XOOHQ�]LMQ��HQ�GUDDJW�GH�FRPPLVVLH�RS�RYHU�KDDU�RQGHU]RHN�DDQ�GH�NHU�NHQ�WH�UDSSRUWHUHQ�PHW�KHW�RRJ�RS GH�HHUVWNRPHQGH�/9�'H�YHUJDGHULQJ�URHSW�GH�NHUNHQ�RS� LQ�DIZDFKWLQJ�YDQ� ODQGHOLMNH�EHVOXLWYRU�PLQJ�KHW�ZHUN�YDQ�KHW�1*-�YDQ�KDUWH�HQ�UR\DDO�WH��EOLMYHQ��VWHXQHQ�
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$DQZLM]LQJ�URHSHQGH�NHUN�/9�������DJHQGDSXQW�����'H�YHUJDGHULQJ�EHVOXLW�GH�NHUN�YDQ�/HO\VWDG�DOV�URHSHQGH�NHUN�YRRU�GH�YRO�JHQGH�/9�DDQ�WH�ZLM]HQ�%HQRHPLQJ�FRPPLVVLHOHGHQ �DJHQGDSXQW�����6DPHQVWHOOLQJ�&RPPLVVLHV
/9�� &RPPLVVLH�9RRUEHUHLGLQJ�/DQGHOLMNH�9HUJDGHULQJOHGHQ�DDQ�WH�ZLM]HQ�GRRU�GH�URHSHQGH�NHUN�YDQ�/HO\VWDG��VDPHQURHSHU�.��0XOOHU��2XGH�9HHQVFKHLGLQJ����������/&�+HHUHQYHHQ��WHO��������������NPXOOHU#EDUW�QO��&��5LMNHQ�YDQ�2OVW��$PHUVIRRUW�
/9��� &RPPLVVLH�$NNRRUG�YDQ�.HUNHOLMN�6DPHQOHYHQ��$.6�$��YDQ�+HOGHQ��$PHUVIRRUW��-�0��/RXZHUVH��'LDQDODDQ����������&;�$PVWHO�YHHQ��WHO��������������$PVWHOYHHQ��VDPHQURHSHU���.��0XOOHU��+HHUHQYHHQ�
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