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9ODDPVH�YULHQGHQ�
7HJHQZRRUGLJ�KHHIW�PHQ�KHW�JUDDJ�RYHU�EXUJHUEHZHJLQJHQ��:HOQX�DOV�HU�LQ�GLW�ODQG�ppQ�EXUJHUEHZHJLQJ�LV��GDQ�LV�KHW�ZHO�GH�9ODDPVH�%HZHJLQJ��2YHU�GH�JHQHUDWLHV�KHHQ��RYHU�GH�SDUWLMJUHQ]HQ�KHHQ��NHHU RS�NHHU�VWDDW�]LM�HU�ZHHU�
'XL]HQGHQ�PHQVHQ�GLH�EHODQJHORRV�RSNRPHQ�YRRU�KHW�9ODDPVH�UHFKW�RS�]HOIEHVWXXU�HQ�WHJHQ�GH�JHYHVWLJGH�SROLWLHNH�HOLWH��2I�RP�KHW�PHW�GH�ZRRUGHQ�YDQ�$ORwV�*HUOR�WH�]HJJHQ���GH�9ODDPVH�%HZHJLQJ�LV�HHQ�³3KRHQL[�VHPSHU�UHGLYLYXV´�HHQ�VWHHGV�KHUULM]HQGH�IHQLNV���8Z�WDOULMNH�RSNRPVW�EHZLMVW�KHW��(Q�VWD�PLM�WRH�X�YRRU�GLH�WDOULMNH�RSNRPVW�YDQ�KDUWH�WH�GDQNHQ��ZDQW�9ODDPV�%UDEDQW�KHHIW�XZ�VWHXQ�KDUG�QRGLJ�
(Q�WRW�GLH�9ODDPVH�SROLWLFL�HQ�MRXUQDOLVWHQ��GLH�KRRJKDUWLJ�PHW�9ODDPVH�JULHYHQ�VSRWWHQ��]HJ�LN���GH�9ODDPVH�EHZHJLQJ�]DO��RQGHU�ZHONH�YRUP�GDQ�RRN��EOLMYHQ�EHVWDDQ�HQ�GH�9ODDPVH�JHYHUV�HQ�WRHJHYHUV�EOLMYHQ�DFKWHUYROJHQ�WRW�]H�KXQ�EHORIWHQ�ZDDUPDNHQ�
9ODDPVH�YULHQGHQ��
:H�]LMQ�QRJ�HQNHOH�PDDQGHQ�YHUZLMGHUG�YDQ�QLHXZH�IHGHUDOH�YHUNLH]LQJHQ��0DDU�9/'�HQ�63�$�ZLOOHQ�HU�WRFK�QRJ�JDXZ�HHQ�QLHXZH�NLHVZHW�GRRUGUXNNHQ�
(HQ�VOHFKWH�NLHVZHW��'DDURYHU�LV�LHGHUHHQ�KHW�HHQV��'H�LQYRHULQJ�YDQ�SURYLQFLDOH�NLHVNULQJHQ�YHUJURRW�GH�YHGHWWHQFXOWXV��PDDNW�YDQ�GH�SROLWLHN�QRJ�PHHU�HHQ�PHGLD�FLUFXV�HQ�YHUJURRW�RS�HYLGHQWH�ZLM]H�GH�PDFKW�YDQ�GH�SDUWLMKRRIGNZDUWLHUHQ��
'H�]R�JHURHPGH�SROLWLHNH�YHUQLHXZLQJ�ZRUGW�LQ�GH�NLHP�JHVPRRUG�GRRU�KHW�LQYRHUHQ�YDQ�HHQ�SURYLQFLDOH�NLHVGUHPSHO�YDQ�����
.ODS�RS�GH�YXXUSLMO�LV�GH�KHULQYRHULQJ�YDQ�GH�QRJ�PDDU�SDV�± LQ�KHW UDDP�YDQ�GH�EXUJHUGHPRFUDWLH�� DIJHVFKDIWH�RSYROJHUV���9ODDPVH�PLQLVWHUV�GLH�RSNRPHQ�YRRU�HHQ�IHGHUDDO�SDUOHPHQW�ZDDU�]H�QRRLW�]XOOHQ�]HWHOHQ��3ROLWLHNH�]ZDDUJHZLFKWHQ�GLH�YRRU�.DPHU�HQ�6HQDDW�]XOOHQ�RSNRPHQ��HQ�GXV�LQ�ppQ�YDQ�EHLGH�QRRLW�]XOOHQ�]HWHOHQ��9RHJ�GDDUELM�GDW�0LQLVWHUV��LQ�GH�.DPHU�RI�GH�6HQDDW��DXWRPDWLVFK�YHUYDQJHQ�ZRUGHQ�GRRU�HHQ�RSYROJHU��
(HQ�HHQYRXGLJH�EHUHNHQLQJ�OHHUW�GDW�YDQ�GH�RQJHYHHU�����UHFKWVWUHHNV�YHUNR]HQ�9ODDPVH�NDPHUOHGHQ�HQ�VHQDWRUHQ�HU�ZDDUVFKLMQOLMN�HHQ�GHUWLJWDO�KXQ�PDQGDDW�QLHW�]XOOHQ�RSQHPHQ��'LW�EHWHNHQW�GDW�ppQ�YLHUGH�YDQ�GH�WH�EHJHYHQ�SODDWVHQ�]DO�ZRUGHQ�RSJHYXOG�GRRU�SODDWVYHUYDQJHUV���
� 7RHVSUDDN�YDQ�(UH�UHFWRU�$ORwV�*HUOR�RS�SHUVFRQIHUHQWLH�YDQ���PDDUW������RYHU�GH�VSOLWVLQJ�YDQ�GH�NLHVNULQJ�%UXVVHO�+DOOH�9LOYRRUGH���³'H�9ODDPVH�%HZHJLQJ�LV�HHQ�3KRHQL[�VHPSHU�UHGLYLYXV��=LM�LV�OLQNV��QRFK�UHFKWV��=LM�LV�YHUGUDDJ]DDP��YUHGHOLHYHQG�HQ�LQ�ZH]HQ�QLHW�JHULFKW�WHJHQ�KHW�:DDOVH�YRON��0DDU�VHGHUW�KDDU�RQWVWDDQ�YUDDJW�]LM�PHW�HLQGHORRV�JHGXOG�HHUELHG�YRRU�GH�HLJHQKHLG��GH�UHFKWHQ�HQ�GH�ZDDUGLJKHLG�YDQ�KHW�9ODDPVH�YRON�´



:H�]LMQ�YHU�ZHJ�YDQ�GH�EXUJHUGHPRFUDWLH�GLH�LQ�KHW�YRRUXLW]LFKW�ZHUG�JHVWHOG�
,N�FLWHHU�HHQ�RQYHUGDFKWH�EURQ���.DPHUYRRU]LWWHU�'H�&URR��´1D�GH�YHUNLH]LQJHQ�YDQ������NULMJHQ�ZH�HHQ�SDUOHPHQW�YDQ�SODDWVYHUYDQJHUV��(U�]DO�HHQ�FRORQQH�YDQ�SROLWLHNH�VODYHQ�RQWVWDDQ�GLH�LHGHUH�GDJ�ELGGHQ��ZDQW�KXQ�SROLWLHN�ORW�NDQ�HONH�PLQXXW�YHUDQGHUHQ�«��'H�SDUWLMHQ�]LMQ�VWUDN�JHOHLGH�SROLWLHNH�SDUDVWDWDOHQ��=LM�EHVOLVVHQ�RYHU�KHW�EHVWDDQ�YDQ�GH�SDUOHPHQWVOHGHQ��=H�EHSDOHQ�GH�OLMVWYRUPLQJ��=H�KHEEHQ�KHW�JHOG�YRRU�GH�FDPSDJQHV�LQ�KDQGHQ´��
(Q�DOV�KHW�ZDUH�RP�KHW�VODYHQVWDWXXW�YDQ�GH�SDUOHPHQWVOHGHQ�WH�EHZLM]HQ�GXZW�'H�&URR�RS�KHW�JURHQH�VWHPNQRSMH�YRRU�HHQ NLHVZHW�GLH�KLM�KHOHPDDO�QLHW�JRHGNHXUW�
0DDU�GDW�LV�QRJ�QLHW�KHW�HUJVWH��+HW�HUJVWH�LV�GDW�GLW�KHOH�RQGLQJ�YDQ�HHQ�NLHVKHUYRUPLQJ�GRRU�9/'�HQ�63�$�ZHUG�DIJHNRFKW�PHW�YLHU�YHUJDDQGH�FRPPXQDXWDLUH�WRHJHYLQJHQ�DDQ�GH�)UDQVWDOLJHQ���GULH�WHQ�QDGHOH�YDQ�9ODDQGHUHQ�HQ���WHQ�QDGHOH�YDQ�GH�'XLWVWDOLJHQ�
(HUVWH�WRHJHYLQJ���KHW�LQYRHUHQ�YDQ�HHQ�SDULWDLUH�6HQDDW�7ZHHGH�WRHJHYLQJ���KHW�JHYHQ�YDQ�FRQVWLWXWLHYH�DXWRQRPLH�HQ�QRJ�PDDU�HHQV�PHHU�PLGGHOHQ�DDQ�%UXVVHO'HUGH�WRHJHYLQJ���GH�QLHW�VSOLWVLQJ�YDQ�GH�NLHVNULQJ %UXVVHO�+DOOH�9LOYRRUGH9LHUGH�WRHJHYLQJ���GH�ZHLJHULQJ�RP�GH��������'XLWVWDOLJHQ�HHQ�HLJHQ�YHUWHJHQZRRUGLJLQJ�LQ�GH�.DPHU�WH�JHYHQ�
%RYHQGLHQ�LV�KHW�QRRLW�HHUGHU�YHUWRRQG�GDW�9ODDPVH�UHJHULQJVSDUWLMHQ�HHQ�QLHW�FRPPXQDXWDLU�SDUWLMSROLWLHN�YHUODQJOLMVWMH�DINRSHQ�PHW�FRPPXQDXWDLUH�WRHJHYLQJHQ�
+HW�NDQ�QLHW�JHQRHJ�ZRUGHQ�KHUKDDOG���3$$56�*52(1�6/$$7�9/$$1'(5(1�%217�(1�%/$8:��
0DDU�DOV�YRRU]LWWHU�YDQ�KHW�+DOOH�9LOYRRUGH�.RPLWHH�ZLO�LN�YRRUDO�LQJDDQ�RS�GLH�DQGHUH�VORJDQ��
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:DQQHHU�LN��LQ�KHW�GLHSHUH�9ODDQGHUHQ�XLWOHJ�GDW�NLH]HUV�LQ�+DOOH��*DOPDDUGHQ��*RRLN��5RRVGDDO��/HQQLN��7HUQDW��/LHGHNHUNH��$IIOLJHP��2SZLMN��0HUFKWHP��/RQGHU]HHO��.DSSHOOH�RS�GHQ�%RV��=HPVW���.DPSHQKRXW��9LOYRRUGH�ELM�GH�YHUNLH]LQJHQ�YRRU�.DPHU���6HQDDW�HQ�(XURSD�RS�:DDOVH�HQ�)UDQV�%UXVVHOVH�OLMVWHQ�NXQQHQ�VWHPPHQ��GDQ�ZRUG�LN�RS�RQJHORRI�RQWKDDOG���0HHU�GDQ�GH�KHOIW�YDQ�9ODDPV�%UDEDQW�EHKRRUW�YRRU�GLH�YHUNLH]LQJHQ�WRW�:DOORQLs�HQ�%UXVVHO�
+HW�IHLW�GDW�GLW�DQQR������QRJ�PRJHOLMN�LV���LV�RS�]LFK]HOI�HHQ�DDQNODFKW�WHJHQ�KHW�%HOJLVFKH�IHGHUDDO�PRGHO�HQ�HHQ�EHZLMV�YDQ�]LMQ�RQGHXJGHOLMNKHLG��(HQ�IHGHUDDO�EHVWXXU�GDW�]HOI�GH�JUHQ]HQ�YDQ�]LMQ�GHHOVWDWHQ�PLVNHQW�LV�GLH�QDDP�RQZDDUGLJ�
� ,QHUYLHXZ�LQ�.QDFN�����VHSWHPEHU�������EO]����H�Y�



1X�KHW�ODQG�LQJHGHHOG�ZRUGW�LQ�SURYLQFLDOH�NLHVNULQJHQ�ZDV�GH�HQLJH�PRJHOLMNKHLG�RRN�GH�SURYLQFLH�9ODDPV�%UDEDQW�DOV�YROZDDUGLJH�SURYLQFLH�WH�EHKDQGHOHQ�HQ�YDQ�9ODDPV�%UDEDQW�HHQ�HLJHQ�NLHVNULQJ�WH�PDNHQ�ORV�YDQ�%UXVVHO�HQ�:DOORQLs�
0DDU�QHHQ��LQ�SODDWV�GDDUYDQ�KHHIW�SDDUV�JURHQ HHQ�RQJURQGZHWWHOLMNH��XLWHUVW�LQJHZLNNHOGH�HQ�NXQVWPDWLJH�UHJHOLQJ�YRRU�9ODDPV�%UDEDQW�XLWJHZHUNW��ZDDUELM�KHW�NLHVDUURQGLVVHPHQW�%UXVVHO�+DOOH�9LOYRRUGH�1,(7�ZRUGW�JHVSOLWVW��'LW�LV�HHQ�IODJUDQWH�VFKHQGLQJ�YDQ�GH�JURQGZHW�GLH�KHW�ODQG�KHHIW�LQJHGHHOG�LQ�WDDOJHELHGHQ��JHZHVWHQ�HQ�JHPHHQVFKDSSHQ�
1D�PHHU�GDQ�GHUWLJ�MDUHQ�VWDDWVKHUYRUPLQJ��PHHU�GDQ�YHHUWLJ�MDDU�QD�GH�GHILQLWLHYH�YDVWOHJJLQJ�YDQ�GH�WDDOJUHQV�ZRUGHQ�LQ�/RQGHU]HHO��/LHGHNHUNH��.DSHOOH�RS�GHQ�%RV�QRJ�VWHHGV�:DDOVH�YHUNLH]LQJHQ�JHKRXGHQ��,QGLHQ�LN�GLW�DOV�9ODDPV�SROLWLFXV�DDQ�PLMQ�NLH]HUV�]RX PRHWHQ�XLWOHJJHQ��]RX�LN�LQ�GH�JURQG�]LQNHQ�YDQ�VFKDDPWH��
0DDU�KHW�LV�QRJ�QLHW�HUJ�JHQRHJ��'RRU�KHW�QLHXZH�V\VWHHP�YDQ�SRROYRUPLQJ�HQ�GRRU�GH�DIVFKDIILQJ�YDQ�GH�DSSDUHQWHULQJ�PHW�/HXYHQ��]XOOHQ�LQ�%UXVVHO�+DOOH�9LOYRRUGH�PLQVWHQV�ppQ�HQ�ZDDUVFKLMQOLMN�WZHH�9ODDPVH�.DPHU]HWHOV�YHUORUHQ�JDDQ��+HW�QLHXZH�V\VWHHP�GDW�LQJHYRHUG�ZRUGW�LQ�GH�QLHW�JHVSOLWVWH�NLHVNULQJ�%UXVHO�+DOOH�9LOYRRUGH�LV�GXV�YRRU�9ODDQGHUHQ�YHHO�QDGHOLJHU�GDQ�KHW�YRULJH�����
)UDQVWDOLJH�SDUWLMHQ�NXQQHQ�OXVWLJ�LQ�9ODDPV�%UDEDQW�KXQ�)UDQVNLOMRQVH�DQQH[DWLHGUDQJ�ERWYLHUHQ��WHUZLMO�9ODDQGHUHQ�GDW]HOIGH�:DOORQLs�HQ�%UXVVHO�MDDUOLMNV�PHW�PLOMDUGHQ�(XURV�RQGHUVWHXQW��'H�MDDUOLMNVH�WUDQVIHUW�YDQ�9ODDQGHUHQ�QDDU�:DOORQLs�HQ�%UXVVHO�EHGUDDJW�PHHU�GDQ���PLOMDUG�HXUR��$OV�GDQN�NULMJHQ�ZH�:DDOVH�HQ�)DQV�%UXVVHOVH�H[SDQVLRQLVPH�LQ�9ODDPV�%UDEDQW�HQ�VWUDNV�LQ�KHHO�9ODDQGHUHQ��6WDQN�YRRU�GDQN��]HJJHQ�ZH�LQ�9ODDQGHUHQ��
$OV�GH�9ODDPVH�WRSSROLWLFL�KHW�ODWHQ�DIZHWHQ��DOV�]LM�]ZLFKWHQ�YRRU�)UDQVWDOLJH�FKDQWDJH��DOV�PRWLHV�HQ�EHWRJLQJHQ�LQ�GH�SUXOOHQPDQG�WHUHFKWNRPHQ��GDQ�PRHW�HU�QDDU�DQGHUH�PLGGHOHQ�ZRUGHQ�JHJUHSHQ�
:LH�]RUJW�HU�YRRU�GH�RUJDQLVDWLH�YDQ�GH�:DDOVH�YHUNLH]LQJHQ�LQ�/RQGHU]HHO��HQ�LQ�9LOYRRUGH�"�9ODDQGHUHQ�]HOI��+HW�]LMQ�ZLM�9ODPLQJHQ�GLH�GH�:DDOVH�YHUNLH]LQJHQ�LQ�RQ]H�9ODDPVH�JHPHHQWHQ�RUJDQLVHUHQ���YDQ�GH�JHZRQH�9ODDPVH�EXUJHU��WRW�GH�9ODDPVH�EXUJHPHHVWHUV�HQ�JHPHHQWHEHVWXUHQ�
'DDURP�GLW�YRRUVWHO�DDQ�9ODDQGHUHQ���SODDWV�WHJHQRYHU�GH�ZHLJHULQJ�YDQ�GH�)UDQFRIRQH�SROLWLFL�RP�GH�NLHVZHW�DDQ�WH�SDVVHQ�DDQ�GH�JURQGZHWWHOLMNH�LQGHOLQJ�YDQ�KHW�ODQG���HHQ�9ODDPVH�ZHLJHULQJ�RP�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�LQ�RQ]H�9ODDPVH�JHPHHQWHQ�WH�KRXGHQ��
6WRS�GLH�:DDOVH�YHUNLH]LQJHQ�LQ�9ODDQGHUHQ��'H�JURQGZHW�VWDDW�DDQ�XZ�NDQW�����
,N�YHUZLMV�QDDU�KHW�SUHFHGHQW�YDQ�GH�WDOHQWHOOLQJ� 'H�WDOHQWHOOLQJHQ�ZHUGHQ LQ������RQJHGDDQ�JHPDDNW��QDGDW�RS�LQLWLDWLHI�YDQ�KHW�9ODDPV�$NWLHNRPLWHH�%UXVVHO�HQ�



7DDOJUHQV��PHHU�GDQ�����9ODDPVH�EXUJHPHHVWHUV�ZHLJHUGHQ�GH�WDOHQWHOOLQJ�WH�RUJDQLVHUHQ�
,N�WUHHG�GH�YROJHQGH�XLWVSUDDN�YDQ�0DQX�5X\V�YROOHGLJ�ELM���³(U�LV�QRRG�DDQ�HHQ�QLHXZH��SROLWLHN�JHPRWLYHHUGH�HOLWH�GLH��RYHU�GH�SDUWLMSROLWLHNH�JUHQ]HQ�KHHQ��VROLGDLU�YRRU�GH�EHODQJHQ�YDQ�RQ]H�JHPHHQVFKDS�RSNRPW��(1�',(�'(6122'6�'85)7�5(%(//(5(1�7(*(1�$//(6�(1�$//(1�',(�'(=(�%(/$1*(1�$$19$//(1´��
:HO�9ODDPVH�YULHQGHQ��ODDW�RQV�GH�GDDG�ELM�KHW�ZRRUG�YRHJHQ�
+HW�+DOOH�9LOYRRUGH�.RPLWHH��GRHW�PHW�GH�VWHXQ�YDQ�KHW�299��HHQ�RSURHS�WRW�EXUJHUOLMNH�RQJHKRRU]DDPKHLG��1RRG�EUHHNW�ZHW��:LM�YUDJHQ�X�RP� ELM�GH�YROJHQGH�YHUNLH]LQJHQ�KHW�RUJDQLVHUHQ�YDQ�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�LQ�KHHO�9ODDQGHUHQ�WH�ER\FRWWHQ��&RQFUHHW�YUDJHQ�ZLM�LQ�KHHO�9ODDQGHUHQ�GDW�X��JHZRQH�9ODDPVH��EXUJHU��DOV�X�RSJHURHSHQ�ZRUGW�RP�WH�]HWHOHQ�LQ�HHQ�VWHP� RI�WHOEXUHDX��GDW�X�]RX�GLHQVWZHLJHUDDU�ZRUGHQ��GDW�X�GXV��]RX�ZHLJHUHQ�WH�]HWHOHQ�LQ�VWHP� HQ�WHOEXUHDXV��
8�NDQ�]LFK�QX�UHHGV�DOV�GLHQVWZHLJHUDDU�DDQPHOGHQ��ELM�GH�VWDQG�YDQ�KHW�+DOOH�9LOYRRUGH�.RPLWHH�HQ�ZLM�]XOOHQ�X�ELM�XZ�ZHLJHULQJ�EHJHOHLGHQ�HQ�KHOSHQ�
2Q]H�RSURHS�KHHIW�UHHGV�UXLPH�VWHXQ�JHNUHJHQ�YDQ�PHHU�GDQ�����9ODDPVH�YRRUDDQVWDDQGHQ��GLH�GH�YHUDQWZRRUGHOLMNH�SROLWLFL�RSURHSHQ�RP�GH�NLHVNULQJ�QRJ�YRRU�GH�YROJHQGH�YHUNLH]LQJHQ�WH�VSOLWVHQ�HQ�GLH�GH�GLHQVWZHLJHULQJVDFWLH�VWHXQHQ�
'DDURP�HHQ�ODDWVWH�ZDDUVFKXZLQJ�DDQ�GH�UHJHULQJVSDUWLMHQ���VSOLWV�%UXVVHO�+DOOH�9LOYRRUGH�QX��ZDQW�9ODDQGHUHQ�LV�KHW�EHX��+HW�PRHW�JHGDDQ�]LMQ�PHW�KHW�KRXGHQ�YDQ�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�LQ�9ODDQGHUHQ���
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