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,Q������RUJDQLVHHUW�2LNRWHQ����FULVLVRQWKHPLQJHQ��=RDOV�JHZHWHQ�EHWUHIW�KHW�
KLHU�HHQ�SURMHFWYRUP�ZDDUELM�HHQ�MRQJHUH�GLH�LQ�FRQIOLFW�OLJW�PHW�GH�EHJHOHLGLQJ�
YDQ�]LMQ�KDDU�YRRU]LHQLQJ��RI�SOHHJJH]LQ��EHJHOHLGLQJVGLHQVW�������HHQ���GDDJVH�
WRFKW�PDDNW�LQ�GH�YULMH�QDWXXU��EHJHOHLG�GRRU�HHQ�HUYDUHQ�EHJHOHLGHU�XLW�GH�2L�
NRWHQ�UHVHUYH��2PGDW�GH]H�EHJHOHLGHU�QLHW�EHWURNNHQ�LV�LQ�KHW�FRQIOLFW��RQW�
VWDDW�HU�UXLPWH�YRRU�GH�MRQJHUH�RP�DIVWDQG�WH�QHPHQ�HQ�WRW�UXVW�WH�NRPHQ��8LW�
]RQGHUOLMN�ZRUGW�RRN�JHEUXLN�JHPDDNW�YDQ�GH�LQIUDVWUXFWXXU�YDQ�%LH]�6DUW��ZDDU�
HHQ�MRQJHUH�HHQ�ZHHNMH�RSJHQRPHQ�ZRUGW�LQ�KHW�JH]LQ�YDQ�*HHUW�HQ�9HHUOH��RQ]H�
FRQFLsUJHV�WHU�SODDWVH���
�
2RN�DO�EOLMYHQ�YHOH�MRQJHUHQ�KHW�]LHQ�DOV�HHQ�YRUP�YDQ�VDQFWLH��GLH�KHQ�RSJHOHJG�
ZRUGW�RS�VWUDIIH�YDQ�YHUZLMGHULQJ��VODJHQ�]H�HU�WRFK�YDDN�LQ�RP�LQ�GLH�ZHHN�WH�
JHQLHWHQ�YDQ�KHW�DDQERG�HQ�YHUZHUYHQ�]H�LQ]LFKWHQ��ZDDUGRRU�]H�KHW�SUREOHHP�LQ�
HHQ�EUHGHUH�FRQWH[W�NXQQHQ�SODDWVHQ��'DW�JHHIW�QLHXZH�HQHUJLH�RP�GH�EHJHOHL�
GLQJ�YHUGHU�WH�]HWWHQ��2SYDOOHQG��RQV�DDQERG�JHUDDNW�PHHU�HQ�PHHU�JHNHQG��
'DDUGRRU�JHEHXUW�KHW�RRN�DO�HHQV�GDW�HHQ�MRQJHUH�]HOI�YUDDJW�RP�HHQ�WLPH�RXW��
+HW�LQLWLDWLHI�NRPW�GXV�QLHW�DOWLMG�YDQXLW�GH�EHJHOHLGLQJ��%RYHQVWDDQGH�RYHUZH�
JLQJ�JHHIW�RRN�DDQ�GDW�KHW�EHJULS�´FULVLVµ�QLHW�DOWLMG�RS�GH]HOIGH�PDQLHU�PRHW�
EHJUHSHQ�ZRUGHQ��:LH�HUYDDUW�GH�VLWXDWLH�DOV�SUREOHPDWLVFK"�:LH�KHHIW�QRRG�
DDQ�DIVWDQG�HQ�UXVW"�:DDU�]LW�GH�FULVLV�SUHFLHV"�(Q�ZDDU�]LW�GH�RRU]DDN"�2LNR�
WHQ�NLHVW�HUYRRU�RP�GH]H�YUDJHQ�HYHQ�QDDU�ERYHQ�WH�KDOHQ�ELM�GH�VWDUW�YDQ�HHQ�
FULVLVRQWKHPLQJ��PDDU�]H�YHUGHU�WH�ODWHQ�UXVWHQ��+HW�VWDSSHQ�]DO�KDDU�ZHUN�ZHO�
GRHQ��
�
,Q������NULMJW�2LNRWHQ�HHQ���WDO�YUDJHQ�YRRU�HHQ�FULVLVRQWKHPLQJ��(HQ�DDQWDO�
YUDJHQ�NRPW�QLHW�LQ�DDQPHUNLQJ��PHHVWDO�ZHJHQV�EXLWHQ�GH�UHJLR�9ODDPV�%UDEDQW��
2S�HHQ�DDQWDO�YUDJHQ�NXQQHQ�ZH�QLHW�LQJDDQ�RPGDW�HU�HHQ�DQGHUH�MRQJHUH�DDQ�KHW�
VWDSSHQ�LV��(HQ�DDQWDO�DDQYUDJHQ�ZRUGHQ�LQJHWURNNHQ�QRJ�YRRU�HU�HHQ�SURMHFW�NDQ�
ZRUGHQ�LQJH]HW��7HJHQ�GH�WLMG�GDW�HU�SODDWV�LV��LV�GH�FULVLV�RYHU��
�
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�
2LNRWHQ�KHHIW�LQ�GH�YRRUELMH���MDDU����FULVLVRQWKHPLQJHQ�JHRUJDQLVHHUG��:H�
KHEEHQ�GXV�DO�KHHO�ZDW�H[SHUWLVH�RSJHERXZG�HQ�]LWWHQ�HHQ�EHHWMH�WH�ZDFKWHQ�
WRW�RRN�GH�RYHUKHLG�GLW�HUNHQW��9RRUORSLJ�PRHWHQ�ZH�KHW�HFKWHU�EOLMYHQ�GRHQ�PHW�
HHQ�]HHU�ZHONRPH��PDDU�EHSHUNWH�VXEVLGLH�YDQ�GH�SURYLQFLH�9ODDPV�%UDEDQW���
�
,Q������GRHQ�ZH�YRRU�KHW�HHUVW�HHQ�EHURHS�RS�.DWULHQ�'HNHXNHOHLUH��GLH�HHQ�
VWDSZHHN�PHW�WZHH�SRQ\·V�RUJDQLVHHUW��'H�SRQ\·V�ZRUGHQ�LQJH]HW�RP�GH�EDJDJH�
WH�GUDJHQ��PDDU�XLWHUDDUG�JHHIW�RRN�GH�RPJDQJ�PHW�GH�GLHUHQ�HHQ�PHHUZDDUGH��
+HW�EOLMNW�ZHO�QLHW�]R�VLPSHO�RP�HONH�DYRQG�HHQ�PRRLH�VWDDQSODDWV�WH�YHUVLHUHQ��
:H�KRSHQ�LQ������GLW�H[SHULPHQW�WH�NXQQHQ�KHUKDOHQ��
�

6$0(1:(5.,1*69(5%$1'�722/�
,Q������ZRUGW�EHVOLVW�RP�KHW�DDQERG�FULVLVRQWKHPLQJ�YDQ�2LNRWHQ�VDPHQ�WH�YRH�
JHQ�PHW�KHW�WLPH�RXWDDQERG�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�722/��2LNRWHQ�LV�
GH�ZHUNJHYHU�YDQ�GH]H�QLHXZH�WLPH�RXWGLHQVW�YRRU�9ODDPV�%UDEDQW��
�
9RRUWDDQ�KHEEHQ�YRRU]LHQLQJHQ�ppQ�DDQVSUHHNSXQW�YRRU�GH�RUJDQLVDWLH�YDQ�XLW�
ZLVVHOLQJVWLPH�RXWV�WXVVHQ�YRRU]LHQLQJHQ��ZHUNWLPH�RXWV�ELM�ERHUHQ�HQ��
VWDSWLPH�RXWV��FULVLVRQWKHPLQJHQ���,Q������NULMJW�-R�'HZLQWHU�YDQ�722/�HU�HHQ�
QLHXZH�FROOHJD�ELM��(OV�9HUEUXJJHQ��
�
+LHUPHH�ZLO�2LNRWHQ�GH�HHUVWH�VWDS�]HWWHQ�QDDU�HHQ�YROZDDUGLJ�WLPH�RXWDDQERG�
YRRU�GH�JDQVH�SURYLQFLH�9ODDPV�%UDEDQW��GH�HQLJH�SURYLQFLH�ZDDU�]R�HHQ�DDQERG�
RQWEUHHNW��:H�UHNHQHQ�KLHUYRRU�RS�GH�VWHXQ�YDQ�GH�9ODDPVH�RYHUKHLG��PDDU�ERW�
VHQ�PRPHQWHHO�RS�HHQ�JHEUHN�DDQ�PLGGHOHQ���
�
,Q������KHHIW�2LNRWHQ�]HHU�DFWLHI�PHHJHZHUNW�DDQ�KHW�XLWVFKULMYHQ�YDQ�HHQ�
YLVLHWHNVW�URQG�WLPH�RXW��,Q�GH�VFKRRW�YDQ�KHW�9ODDPVH�WLPH�RXWRYHUOHJ�YDQ�GH�
26%-�]RUJGH�GH�WRWVWDQGNRPLQJ�YDQ�GH]H�WHNVW�YRRU�ERHLHQGH�GHEDWWHQ��+HW�
UHVXOWDDW�LV�HHQ�WHNVW�ZDDU�2LNRWHQ�KHOHPDDO�NDQ�DFKWHU�VWDDQ��
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,Q������YRHUW�9LFN\�/HHPDQV�HHQ�RQGHU]RHN�XLW�QDDU�GH�WHYUHGHQKHLG�YDQ�GH�
YRRU]LHQLQJHQ�GLH�JHEUXLN�PDNHQ�YDQ�KHW�DDQERG�FULVLVRQWKHPLQJ���=H�EHKDDOW�
PHW�GLW�HLQGZHUN�HHQ�JUDGXDDW�DVVLVWHQW�LQ�GH�SV\FKRORJLH�DDQ�KHW�39&2�LQ�$QW�
ZHUSHQ��+LHURQGHU�IRUPXOHHUW�9LFN\�GH�EHODQJULMNVWH�EHVOXLWHQ�YDQ�GLW�RQGHU�
]RHN���
0$$.7�'(�9225=,(1,1*�*(%58,.�9$1�7,0(�287�352-(&�

7(1�(1�=2�-$�9$1�:(/.("�
9DQ�GH����YUDJHQOLMVWHQ�GLH�LN�RQWYDQJHQ�KHE��PDNHQ����YRRU]LHQLQJHQ�JHEUXLN�
YDQ�WLPH�RXW�SURMHFWHQ�HQ���QLHW��
�
(QNHOH�UHGHQHQ�GLH�GRRU�YRRU]LHQLQJHQ�YHUPHOG�ZRUGHQ�ZDDURP�]H�JHHQ�JHEUXLN�
PDNHQ�YDQ�WLPH�RXW�SURMHFWHQ�]LMQ��

- QRJ�JHHQ�VLWXDWLHV�JHKDG�GLH�HUWRH�OHLGHQ�
- ]H�]RUJHQ�]HOI�YRRU�H[WUD�RSYDQJ�GRRU�H[WUD�PLGGHOHQ�LQ�WH�]HWWHQ�
- ELM�HHQ�DPEXODQWH�ZHUNLQJ�LV�KHW�PRHLOLMNHU�RP�GH�MRQJHUHQ�KLHUWRH�WH�PR�

WLYHUHQ�
�
����YDQ�GH�YRRU]LHQLQJHQ�PDDNW�JHEUXLN�YDQ�FULVLVRQWKHPLQJ�ELM�2LNRWHQ�������
PDDNW�JHEUXLN�YDQ�HHQ�XLWZLVVHOLQJVWLPH�RXW������PDDNW�JHEUXLN�YDQ�ZHUNSUR�
MHFWHQ�ELM�HHQ�ERHU������PDDNW�JHEUXLN�YDQ�DQGHUH�WLPH�RXW�YRUPHQ��]RDOV��RS�
QDPH�LQ�.�GLHQVW��HLJHQ�WLPH�RXW�SURMHFWHQ��LQWHUQH�XLWZLVVHOLQJ�WXVVHQ�OHHIJURH�
SHQ��GH�MRQJHUH�WLMGHOLMN�WHUXJ�QDDU�KXLV�VWXUHQ��DQGHUH�VWDSSURMHFWHQ����
�
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2S�GH]H�YUDDJ�ZRUGHQ�LQ�WRWDDO����DQWZRRUGHQ�JHJHYHQ�HQ�KHW�SHUFHQWDJH�LV�
KLHURS�EHUHNHQG��'H�GULH�IDFWRUHQ�GLH�KHW�KRRJVW�VFRUHQ�]LMQ��DIKDQNHOLMN�YDQ�GH�
SUREOHPDWLHN��������DIKDQNHOLMN�YDQ�GH�EHVFKLNEDDUKHLG�RS�KHW�PRPHQW�YDQ�GH�
FULVLV�������HQ�DIKDQNHOLMN�YDQ�GH�OHHIWLMG�YDQ�GH�MRQJHUH��������+LHURS�YROJHQ��
DIKDQNHOLMN�YDQ�GH�GXXU�YDQ�GH�FULVLV��������DQGHUH�PRJHOLMNKHGHQ��ZDDURQGHU��
LQWHUHVVH�YDQ�GH�MRQJHUH��LQWHQVLWHLW�YDQ�GH�FULVLV��VFKRROVH�DVSHFWHQ�HQ�DIKDQ�
NHOLMN�YDQ�KHW�IHLW�RI�HU�QRJ�DQGHUH�LQGLYLGXHQ�ELM�GH�FULVLV�EHWURNNHQ�]LMQ��������
DIKDQNHOLMN�YDQ�KHW�JHVODFKW�YDQ�GH�MRQJHUH�������DIKDQNHOLMN�YDQ�GH�NRVWSULMV�
YDQ�GH�WLPH�RXW������HQ�DIKDQNHOLMN�YDQ�GH�GXXU�YDQ�YHUEOLMI�LQ�GH�YRRU]LHQLQJ�
������
,1�:(/.(�6,78$7,(6�.,(=(1�9225=,(1,1*(1�9225�((1�

&5,6,6217+(0,1*�%,-�2,.27(1"�
2S�GH�YUDDJ�ZDQQHHU�PHQ�NLHVW�YRRU�HHQ�FULVLVRQWKHPLQJ�ELM�2LNRWHQ��KHEEHQ�
HHQ�DDQWDO�YRRU]LHQLQJHQ�YULM�DOJHPHHQ�JHDQWZRRUG�HQ�HLJHQOLMN�PHHU�DDQJHJHYHQ�
ZDQQHHU�]H�JHEUXLN�PDNHQ�YDQ�HHQ�WLPH�RXW�SURMHFW��9RRUEHHOGHQ�KLHUYDQ�]LMQ��LQ�
HHQ�H[WUHHP�YDVWJHORSHQ�VLWXDWLH��RP�HHQ�QHJDWLHYH�VSLUDDO�WH�GRRUEUHNHQ��DOV�
GHQNRHIHQLQJ��LQ�HHQ�FULVLVVLWXDWLH�ZDDUELM�GH�MRQJHUH�QLHW�QDDU�KXLV�NDQ��PDDU�
RS�GDW�PRPHQW�RRN�JHHQ�NUHGLHW�PHHU�KHHIW�ELM�GH�EHJHOHLGLQJ��ZDQQHHU�KHW�QD�
YHUVFKLOOHQGH�SRJLQJHQ�QLHW�OXNW�RP�HHQ�HVFDOHUHQGH��DJUHVVLHI�JHODGHQ�UHODWLH�
WXVVHQ�GH�MRQJHUH�HQ�GH�LQVWHOOLQJ�WH�GRRUEUHNHQ���
�
8LW�GH�UHDFWLHV�YDQ�GH�YRRU]LHQLQJHQ�GLH�ZHO�GXLGHOLMN�DDQJHYHQ�ZDQQHHU�]LM�NLH�
]HQ�YRRU�HHQ�FULVLVRQWKHPLQJ�ELM�2LNRWHQ��NRPW�RQGHU�DQGHUH�QDDU�YRRU�GDW�PHQ�
YRRUDO�YRRU�HHQ�FULVLVRQWKHPLQJ�NLHVW�ZDQQHHU�PHQ�EHODQJ�KHFKW�DDQ�KHW�RQWKH�
PHQGH�DVSHFW�YDQ�GH�FULVLVRQWKHPLQJ��KHW�DIVQLMGHQ�YDQ�GH�YHUWURXZGH�RPJH�
YLQJ��HQ�KRRSW�GDW�GLW�HHQ�SRVLWLHYH�HQHUJLH�]DO�RSZHNNHQ�ELM�GH�MRQJHUH���
�
�
�
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�
2RN�ZDQQHHU�PHQ�YHUZDFKW�GDW�KHW�ppQ�²�ppQ�FRQWDFW�WXVVHQ�MRQJHUH�HQ�EHJH�
OHLGHU�HHQ�JXQVWLJ�HIIHFW�]RX�KHEEHQ��LV�GLW�HHQ�EHODQJULMNH�UHGHQ�RP�YRRU�FUL�
VLVRQWKHPLQJ�ELM�2LNRWHQ�WH�NLH]HQ��HYHQDOV�KHW�IHLW�GDW�GH�MRQJHUH�EHJHOHLG�
ZRUGW�GRRU�HHQ�H[WHUQH�EHJHOHLGHU��GLH�]RZHO�YRRU�GH�MRQJHUH�DOV�YRRU�GH�YRRU�
]LHQLQJ�HHQ�QHXWUDOH�SHUVRRQ�LV�HQ�JHHQ�PHOGLQJVSOLFKW�KHHIW�WHJHQRYHU�GH�YRRU�
]LHQLQJ����
�
9HUGHU�ZRUGW�HU�YRRU�FULVLVRQWKHPLQJ�JHNR]HQ�ZDQQHHU�KHW�GH�VFKRROSUHVWDWLHV�
RI�KHW�GDJSURJUDPPD��ELMYRRUEHHOG�OHHUFRQWUDFW��YDQ�GH�MRQJHUH�QLHW�LQ�KHW�JH�
GUDQJ�EUHQJW�RI�QHW�ZDQQHHU�KHW�RS�VFKRRO�GUDPDWLVFK�YHUORRSW�RI�ZDQQHHU�HHQ�
VFKRROMDDU�VRZLHVR�JHHQ�NDQV�YDQ�VODJHQ�PHHU�KHHIW��+LHUPHH�ZRUGW�EHGRHOG�GDW�
YRRU�VRPPLJH�MRQJHUHQ�KXQ�VFKRROMDDU�QRJ�QLHW�YHUORUHQ�LV�DOV�]H�HHQ�ZHHN�JDDQ�
VWDSSHQ�HQ�YRRU�DQGHUHQ�ORRSW�KHW�RS�VFKRRO�WRFK�DO�]R�VOHFKW��GDW�KXQ�VFKRROMDDU�
VRZLHVR�DO�YHUORUHQ�LV��:DQQHHU�KHW�RS�VFKRRO�QRJ�UHODWLHI�JRHG�ORRSW�RI�GH�MRQ�
JHUH�LV�ELMYRRUEHHOG�RS�OHHUFRQWUDFW�HQ�PHQ�YHUZDFKW�GDW�KLM�HHQ�WH�JURWH�DFK�
WHUVWDQG�]DO�RSORSHQ�GRRU�HHQ�ZHHN�WH�JDDQ�VWDSSHQ��]DO�PHQ�HHUGHU�JHQHLJG�]LMQ�
QDDU�HHQ�DQGHUH�YRUP�YDQ�WLPH�RXW�WH�]RHNHQ��]RDOV�ELMYRRUEHHOG�HHQ�XLWZLVVH�
OLQJ�WXVVHQ�YRRU]LHQLQJHQ��ZDDUELM�GH�MRQJHUH�QRJ�QDDU�VFKRRO�NDQ�EOLMYHQ�JDDQ���
�
$QGHUH�HOHPHQWHQ�GLH�PHHVSHOHQ��]LMQ�GH�LQWHUHVVH�YDQ�GH�MRQJHUH��]LMQ�I\VLHNH�
FRQGLWLH�HQ�GH�EHVFKLNEDDUKHLG�YDQ�FULVLVRQWKHPLQJ��
�

=,-1�(5�%(3$$/'(�6,78$7,(6�:$$5,1�'(�9225.(85�
:25'7�*(*(9(1�$$1�((1�$1'(5(�9250�9$1�7,0(�287�

'$1�((1�&5,6,6217+(0,1*�%,-�2,.27(1"�
�
2S�GH]H�YUDDJ�LV�KHW�PHHVW�YRRUNRPHQGH�DQWZRRUG�GDW�GH�YRRUNHXU�ZRUGW�JHJH�
YHQ�DDQ�HHQ�DQGHUH�YRUP�YDQ�WLPH�RXW�LQ�VLWXDWLHV�ZDDUELM�KHW�EHODQJULMN�LV�GDW�
KHW�GDJSURJUDPPD��VFKRRO��OHHUFRQWUDFW��NDQ�GRRUORSHQ��������
2RN�DIKDQNHOLMN�YDQ�GH�OHHIWLMG�������ZRUGW�HU�JHNR]HQ�YRRU�HHQ�DQGHUH�YRUP�
YDQ�WLPH�RXW��&ULVLVRQWKHPLQJ�LV�HQNHO�WRHJDQNHOLMN�YRRU�MRQJHUHQ�WXVVHQ����HQ�
���MDDU���
�
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�
%LM�����YDQ�GH�DQWZRRUGHQ�ZRUGW�HU�YRRU�HHQ�DQGHUH�YRUP�YDQ�WLPH�RXW�JHNR]HQ�
DOV�HHQ�FULVLVRQWKHPLQJ�QLHW�RQPLGGHOOLMN�EHVFKLNEDDU�LV��
$QGHUH�UHGHQHQ�GLH�DDQJHKDDOG�ZRUGHQ�RP�YRRU�HHQ�DQGHUH�YRUP�YDQ�WLPH�RXW�WH�
NLH]HQ�]LMQ��DOV�GH�MRQJHUH�QLHW�RYHU�HHQ�JRHGH�FRQGLWLH�EHVFKLNW��DOV�KHW�QLHW�
DDQVOXLW�ELM�GH�LQWHUHVVH�YDQ�GH�MRQJHUH��DIKDQNHOLMN�YDQ�GH�QRGHQ�HQ�GH�SUREOH�
PDWLHN�YDQ�GH�MRQJHUH��ZDQQHHU�PHQ�ZLO�GDW�GH�WLPH�RXW�ODQJHU�GDQ�HHQ�ZHHN�
GXXUW��ELM�HHQ�WH�JURWH�SV\FKLVFKH�SUREOHPDWLHN��ELM�]ZDUH�RYHUWUHGLQJHQ�RI�ELM�
WH�JURWH�DJUHVVLHDDQYDOOHQ��
+(()7�'(�-21*(5(�=(/)�,1635$$.�%,-�'(�.(8=(�9$1�+(7�

62257�7,0(�287"�
+HW�SHUFHQWDJH�LV�EHUHNHQG�RS�KHW�DDQWDO�YRRU]LHQLQJHQ�GDW�JHEUXLN�PDDNW�YDQ�
WLPH�RXW�SURMHFWHQ�������
%LM�����YDQ�GH�YRRU]LHQLQJHQ�KHHIW�GH�MRQJHUH�VRPV�LQVSUDDN�ELM�GH�NHX]H�YDQ�
KHW�VRRUW�WLPH�RXW��
%LM�����YDQ�GH�YRRU]LHQLQJHQ�KHHIW�GH�MRQJHUH�DOWLMG�LQVSUDDN��
%LM�����KHHIW�GH�MRQJHUH�JHHQ�LQVSUDDN��
%LM�GH�YRRU]LHQLQJHQ�ZDDUELM�GH�MRQJHUH�VRPV�LQVSUDDN�KHHIW�ELM�GH�NHX]H�YDQ�
KHW�VRRUW�WLPH�RXW��LV�GLW�RYHUZHJHQG�DIKDQNHOLMN�YDQ�GH�EHVFKLNEDDUKHLG��GH�
DDUG�YDQ�GH�FULVLV�HQ�YDQ�KHW�IHLW�RI�GH�WLPH�RXW�DO�GDQ�QLHW�HFKW�VDQFWLRQHUHQG�
YDQ�DDUG�LV��$OV�KHW�WLPH�RXW�SURMHFW�ZDDUYRRU�GH�MRQJHUH�HHQ�YRRUNHXU�KHHIW�
QLHW�RQPLGGHOOLMN�EHVFKLNEDDU�LV��ZRUGW�HU�JHNR]HQ�YRRU�HHQ�DQGHU�SURMHFW�GDW�
RS�GDW�PRPHQW�ZHO�EHVFKLNEDDU�LV��:DQQHHU�HHQ�WLPH�RXW�ORXWHU�VDQFWLRQHUHQG�
YDQ�DDUG�LV��KHHIW�GH�MRQJHUH�RRN�JHHQ�LQVSUDDN�ELM�GH�NHX]H��
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'(�%(95$$*'(�9225=,(1,1*(1"�
�
'H]H�YUDDJ�LV�HHQ�RSHQ�YUDDJ��ZDDURS�GH�YRRU]LHQLQJHQ�HHQ�WLPH�RXW�SURMHFW�
NXQQHQ�RPVFKULMYHQ�]RDOV�]LM�KHW�DOV�LGHDDO�]LHQ��6OHFKWV����YRRU]LHQLQJHQ�KHE�
EHQ�GH]H�YUDDJ�EHDQWZRRUG��
(HQ�VQHOOH�RSVWDUW�YDQ�GH�WLPH�RXW�ZRUGW���PDDO�YHUPHOG��'LW�DOV�VLJQDDO�QDDU�GH�
MRQJHUH�WRH��PDDU�RRN�RP�GH�OHHIJURHS�WH�RQWODVWHQ��
=HOI�GH�GXXU�YDQ�GH�WLPH�RXW�NXQQHQ�EHSDOHQ�ZRUGW���PDDO�YHUPHOG��
(HQ�EUHHG�JDPPD�YDQ�WLPH�RXW�PRJHOLMNKHGHQ�ZRUGW���PDDO�YHUPHOG��
(HQ�WLPH�RXW�SURMHFW�PHW�HHQ�GXLGHOLMNH�YLVLH�ZRUGW���PDDO�YHUPHOG��
(QNHOH�DQGHUH�SXQWHQ�GLH���[�YHUPHOG�ZRUGHQ�]LMQ��

- HHQ�JRHGH�LQIRUPDWLHRYHUGUDFKW�YRRU�HQ�QD�
- JHHQ�XLWVOXLWLQJ�YDQ�MRQJHUHQ�PHW�HHQ�OLFKW�PHQWDOH�KDQGLFDS�
- RQGHUVWHXQLQJ�YDQ�KHW�DFKWHUEOLMYHQGH�WHDP�HQ�DDQGDFKW�DDQ�´GDDUQDµ�
- GH�KXLGLJH�PRJHOLMNKHGHQ�YROGRHQ�TXD�LQKRXG�HQ�UHJHOJHYLQJ�
- FULVLVRQWKHPLQJ�ELM�2LNRWHQ�LV�LGHDDO�
- QRJ�PHHU�UHJLRQDDO�DDQERG�YDQ�WLPH�RXW�SURMHFWHQ�

%(17�8�7(95('(1�29(5�'(�&5,6,6217+(0,1*�
�%,-�2,.27(1"�

2S�GH]H�YUDDJ�DQWZRRUGHQ����YDQ�GH����YRRU]LHQLQJHQ��'H�RYHULJH���YRRU]LHQLQ�
JHQ�KHEEHQ�QRJ�JHHQ�JHEUXLN�JHPDDNW�YDQ�HHQ�FULVLVRQWKHPLQJ�ELM�2LNRWHQ��
'RRU�����YDQ�GH�YRRU]LHQLQJHQ�ZRUGW�GH�FULVLVRQWKHPLQJ�JHsYDOXHHUG�PHW��
HHQ����GRRU�����PHW�HHQ����GRRU�����PHW�HHQ���HQ�GRRU����PHW�HHQ�����
'H�FULVLVRQWKHPLQJ�ZRUGW�GXV�JRHG�WRW�]HHU�JRHG�JHsYDOXHHUG��
�
 
 
 
 
 

�



 &ULVLVRQWKHPLQJ�
 

���

 

�
:$7�9,1'(1�9225=,(1,1*(1�326,7,()�$$1�'(�&5,6,6�

217+(0,1*�%,-�2,.27(1"�
�
'H]H�YUDDJ�LV�RRN�HHQ�RSHQ�YUDDJ��ZDDUELM�GH�YRRU]LHQLQJHQ�KXQ�DOJHPHQH�HYDOXD�
WLH�H[WUD�NXQQHQ�WRHOLFKWHQ�HQ�DDQJHYHQ�ZDW�]H�SUHFLHV�SRVLWLHI�YLQGHQ�DDQ�GH�
FULVLVRQWKHPLQJ�ELM�2LNRWHQ��,Q�WRWDDO�ZRUGHQ�RS�GH]H�YUDDJ����DQWZRRUGHQ�JH�
JHYHQ��+HW�SHUFHQWDJH�LV�EHUHNHQG�RS�GH����YRRU]LHQLQJHQ�GLH�KLHURS�JHDQW�
ZRRUG�KHEEHQ��
�
'H�LQ]HW�RP�HHQ�FULVLVRQWKHPLQJ�VQHO�WH�ODWHQ�RSVWDUWHQ��ZRUGW�GRRU�����YDQ�GH�
YRRU]LHQLQJHQ�YHUPHOG��2LNRWHQ�RUJDQLVHHUW�ELQQHQ�GH�ZHHN�QD�GH�DDQYUDDJ�HHQ�
LQWDNHJHVSUHN��ZDDUELM�DOOH�SDUWLMHQ�EHYUDDJG�ZRUGHQ�RYHU�GH�FULVLVVLWXDWLH�HQ�
ZDDUELM�HU�HHQ�RYHUHHQNRPVW�ZRUGW�JHVORWHQ��2QPLGGHOOLMN�KLHUQD�VWDUW�GH�YRHW�
WRFKW��
�
+HW�RQWKHPHQGH�NDUDNWHU�YDQ�GH�FULVLVRQWKHPLQJ�ZRUGW�GRRU�����YDQ�GH�YRRU�
]LHQLQJHQ�YHUPHOG��'H�NUDFKW�YDQ�RQWKHPLQJ�ODDW�]LFK�RRN�YRHOHQ�ELM�HHQ�FULVLV�
RQWKHPLQJ��RRN�DO�JDDW�KHW�VOHFKWV�RP�HHQ�NRUWH�SHULRGH��'H�MRQJHUH�ZRUGW�LQ�
HHQ�YRRU�KHP�RQEHNHQGH�VWHPPLQJ�JHEUDFKW�GRRUGDW�KLM�XLW�]LMQ�YHUWURXZGH�RP�
JHYLQJ�JHKDDOG�ZRUGW��LQ�GH�QDWXXU�YHUEOLMIW�HQ�I\VLHNH�LQVSDQQLQJHQ�GRHW��'LW�
]HW�DDQ�WRW�UHIOHFWHUHQ��
�
+HW�IHLW�GDW�HU�HHQ�H[WHUQH�EHJHOHLGHU�PHHJDDW�ZRUGW�GRRU�����YDQ�GH�YRRU]LH�
QLQJHQ�YHUPHOG��+HW�JDDW�KLHU�RP�HHQ�EHJHOHLGHU��GLH�]RZHO�HHQ�QHXWUDOH�SHUVRRQ�
YRRU�GH�MRQJHUH��DOV�YRRU�GH�YRRU]LHQLQJ�LV�HQ�GXV�QLHW�EHWURNNHQ�ELM�KHW�FRQIOLFW��
+LM�KHHIW�JHHQ�PHOGLQJVSOLFKW�WHJHQRYHU�GH�YRRU]LHQLQJ��KLM�VWDSW�JHZRRQ�PHW�GH�
MRQJHUH�PHH�HQ�NDQ�DOV�NODQNERUG�IXQJHUHQ�ZDQQHHU�GH�MRQJHUH�KLHU�EHKRHIWH�
DDQ�KHHIW��
'DW�2LNRWHQ�HHQ�GXLGHOLMNH�YLVLH�KHHIW�ZRUGW�GRRU�����YDQ�GH�YRRU]LHQLQJHQ�
YHUPHOG��
'H�UXVW�GLH�HHQ�FULVLVRQWKHPLQJ�ELHGW�RP�QD�WH�GHQNHQ��ZRUGW�GRRU�����YDQ�GH�
YRRU]LHQLQJHQ�YHUPHOG��
�
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�
'H�JRHGH�FRPPXQLFDWLH�PHW�2LNRWHQ�ZRUGW�GRRU�����YDQ�GH�YRRU]LHQLQJHQ�YHU�
PHOG��(ONH�FULVLVRQWKHPLQJ�ZRUGW�YRRUDIJHJDDQ�GRRU�HHQ�LQWDNHJHVSUHN�HQ�QD�GH�
FULVLVRQWKHPLQJ�ZRUGW�HU�RSQLHXZ�DIJHURQG�PHW�HHQ�JHVSUHN��
+HW�IHLW�GDW�KHW�RP�HHQ�DFWLHYH�WLPH�RXW�JDDW��GH�MRQJHUH�VWDSW�HONH�GDJ�HHQ�
JURHLHQG�DDQWDO�NLORPHWHUV���ZRUGW�GRRU�����YDQ�GH�YRRU]LHQLQJHQ�DOV�SRVLWLHI�
DDQJHKDDOG��
:(/.(�3817(1�=,-1�(5�92/*(16�'(�9225=,(1,1*(1�12*�

9225�9(5%(7(5,1*�9$7%$$5"�
����YDQ�GH�YRRU]LHQLQJHQ�]RX�HHQ�QRJ�YORWWHUH�EHVFKLNEDDUKHLG�ZLOOHQ��PDDU�]LMQ�
]LFK�HU�YDQ�EHZXVW�GDW�GLW�RPZLOOH�YDQ�EHSHUNWH�VXEVLGLHV�PRPHQWHHO�RQPRJHOLMN�
LV���
����YDQ�GH�YRRU]LHQLQJHQ�YLQGW�GDW�HU�HHQ�WHNRUW�DDQ�QD]RUJ�LV�HQ�GDW�GH�RSYRO�
JLQJ�QLHW�FODLPHQG�JHQRHJ�LV��9HUPRHGHOLMN�YHUZDFKWHQ�]LM�QRJ�HHQ�YHUGHUH�RS�
YROJLQJ�QD�KHW�DIURQGLQJVJHVSUHN��
$QGHUH�DVSHFWHQ�GLH�DDQJHKDDOG�ZRUGHQ��

- QRJ�PHHU�RS�PDDW�YDQ�GH�MRQJHUH�HQ�GH�YRRU]LHQLQJ�ZHUNHQ�
- RSYDQJ�YRRU�KHW�DFKWHUEOLMYHQGH�WHDP�
- GH�ILQDQFLsOH�PHHUSULMV�LV�HHQ�QDGHHO��
- PHHU�FRQWH[WJHULFKWH�YLVLH��
- VRPV�WH�JURWH�EHWURNNHQKHLG�RS�GH�MRQJHUH�HQ�HQNHO�KXQ�NDQW�YDQ�KHW�

YHUKDDO�]LHQ�
�
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+(7�9(5/223�9$1�'(�%(*(/(,',1*�9ÐÐ5�'(�&5,6,6217�

+(0,1*�(1�210,''(//,-.�1$�'(�&5,6,6217+(0,1*�
�
+LHUELM�LV�KHW�GH�EHGRHOLQJ�RP�HQNHOH�FRQFUHWH�FULVLVRQWKHPLQJHQ�WH�HYDOXHUHQ���
(QNHOH�YRRU]LHQLQJHQ�ZLOOHQ�GH�DQWZRRUGHQ�RYHU�FRQFUHWH�VLWXDWLHV�QLHW�EHDQW�
ZRRUGHQ�RPZLOOH�YDQ�GH�SULYDF\ZHW��,Q�WRWDDO�KHE�LN�GH�YROOHGLJH�HYDOXDWLH�YDQ����
FULVLVRQWKHPLQJHQ�RQWYDQJHQ�HQ�YDQ���FULVLVRQWKHPLQJ�GHHOV��
9DQ�GH]H����FULVLVRQWKHPLQJHQ��EHVFKLN�LN�YDQ����JHYDOOHQ�RYHU�H[WUD�DFKWHU�
JURQGLQIRUPDWLH��+LHUXLW�LV�DI�WH�OHLGHQ�GDW�GH�PHHVW�YRRUNRPHQGH�DDQPHOGLQJV�
SUREOHPDWLHNHQ�KHW�RYHUWUHGHQ�YDQ�UHJHOV��FRQIOLFWHQ�PHW�EHJHOHLGLQJ��SUREOH�
PHQ�RS�VFKRRO��GLHIVWDO��GHSUHVVLH��DJUHVVLHI�JHGUDJ�HQ�ZHJORSHQ�]LMQ��$QGHUH�
YRRUNRPHQGH�SUREOHPHQ�]LMQ�GUXJJHEUXLN�HQ�DXWRPXWLODWLH��'RRUJDDQV�LV�GH�DDQ�
OHLGLQJ�YDQ�GH�DDQPHOGLQJ�YRRU�HHQ�FULVLVRQWKHPLQJ��HHQ�FRPELQDWLH�YDQ�PHHUGH�
UH�SUREOHPHQ��'LW�NRPW�RYHUHHQ�PHW�ZDW�YROJHQV�GH�WKHRULH�GH�PHHVW�YRRUNR�
PHQGH�DDQPHOGLQJVSUREOHPDWLHNHQ�YRRU�HHQ�WLPH�RXW�]LMQ��'H�JURRWVWH�JURHS�YDQ�
MRQJHUHQ�GLH�GHHOJHQRPHQ�KHEEHQ�DDQ�HHQ�FULVLVRQWKHPLQJ�]LMQ��������HQ����MDDU��
'DDUQDDVW�]LMQ�HU�QRJ�WZHH����MDULJHQ�HQ�ppQ����MDULJH��+HW�DDQWDO�MRQJHQV�HQ�
PHLVMHV�LV�RQJHYHHU�JHOLMN��
�
(U�ZRUGW�GH�YRRU]LHQLQJHQ�JHYUDDJG�RP�HHUVW�RS�HHQ�VFKDDO�YDQ���WRW����DDQ�WH�
GXLGHQ�KRH�GH�EHJHOHLGLQJ�YHUORRSW�YyyU�GH�FULVLVRQWKHPLQJ�HQ�YHUYROJHQV�RRN�RS�
HHQ�VFKDDO�YDQ���WRW����DDQ�WH�GXLGHQ�KRH�GH�EHJHOHLGLQJ�YHUORRSW�YODN�QD�GH�FUL�
VLVRQWKHPLQJ��ZDDUELM���QHJDWLHI�LV�HQ����SRVLWLHI���
�
:DW�PH�KLHUELM�RSYDOW��LV�GDW�HHQ�JURRW�DDQWDO�YDQ�GH�YRRU]LHQLQJHQ�KHW�YHUORRS�
YDQ�GH�EHJHOHLGLQJ�YyyU�GH�FULVLVRQWKHPLQJ�KRRJ�VFRUHQ��ZDDUELM�LN�PH�GDQ�DI�
YUDDJ�ZDDURP�PHQ�EHURHS�GRHW�RS�HHQ�FULVLVRQWKHPLQJ���%LM�VOHFKWV���JHYDOOHQ�
VFKULMIW�PHQ�H[SOLFLHW�JHNR]HQ�WH�KHEEHQ�YRRU�HHQ�FULVLVRQWKHPLQJ�DOV�SRVLWLHYH�
DIURQGLQJ�YDQ�GH�EHJHOHLGLQJ��,Q�GH�DQGHUH�JHYDOOHQ�YHUPRHG�LN�GDW�KHW�KLHU�PLV�
VFKLHQ�RP�HHQ�]HNHUH�OR\DOLWHLW�WHJHQRYHU�GH�MRQJHUH�JDDW��
�
�
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6OHFKWV�LQ����YDQ�GH�JHYDOOHQ�]DNW�GH�HYDOXDWLH�PHW���SXQWHQ�QD�GH�FULVLVRQWKH�
PLQJ��+HW�JDDW�KLHU�RP�HHQ�VLWXDWLH�ZDDUELM�GH�YRRU]LHQLQJ�RQPLGGHOOLMN�QD�GH�
FULVLVRQWKHPLQJ�EHVOLVW�GDW�GH�MRQJHUH�HLJHQOLMN�WRWDDO�QLHW�LQ�GH�YRRU]LHQLQJ�
SDVW��ZDDUQD�GH�MRQJHUH�GRRUYHUZH]HQ�ZRUGW��%LM�DQGHUH�FDVHV�YDQ�GH]H�YRRU�
]LHQLQJ�KHHIW�GH�FULVLVRQWKHPLQJ�ZHO�HHQ�JXQVWLJH�LQYORHG�RS�GH�EHJHOHLGLQJ��
,Q�����YDQ�GH�JHYDOOHQ�YHUORRSW�GH�EHJHOHLGLQJ�YODN�QD�GH�FULVLVRQWKHPLQJ�KHW�
]HOIGH�DOV�YyyU�GH�FULVLVRQWKHPLQJ��
,Q�����YDQ�GH�JHYDOOHQ�LV�GH�HYDOXDWLH�YDQ�GH�EHJHOHLGLQJ�PHW���SXQW�JHVWHJHQ�QD�
GH�FULVLVRQWKHPLQJ��
%LM�����YDQ�GH�FDVHV�LV�GH�HYDOXDWLH�YDQ�GH�EHJHOHLGLQJ�PHW���SXQWHQ�JHVWHJHQ�
QD�GH�FULVLVRQWKHPLQJ��LQ����PHW���SXQWHQ�HQ�LQ�����PHW���SXQWHQ��%LM����VWLMJW�
GH�HYDOXDWLH�PHW���SXQWHQ�QD�GH�FULVLVRQWKHPLQJ��
+HW�JHPLGGHOGH�LV�HHQ�VWLMJLQJ�YDQ���SXQWHQ��,Q�GH�PHHVWH�JHYDOOHQ�KHHIW�GH�FUL�
VLVRQWKHPLQJ�HHQ�SRVLWLHYH�LQYORHG�RS�KHW�YHUORRS�YDQ�GH�EHJHOHLGLQJ��
�
23�:(/.(�9/$..(1�+(()7�'(�&5,6,6217+(0,1*�((1�,1�

9/2('�*(+$'"�
�
:DW�EHWUHIW�GH�UHODWLH�PHW�GH�DQGHUH�MRQJHUHQ�KHHIW�GH�FULVLVRQWKHPLQJ�LQ�
����YDQ�GH�JHYDOOHQ�JHHQ�LQYORHG�JHKDG��LQ�����YDQ�GH�JHYDOOHQ�HHQ�SRVLWLHYH�
LQYORHG�HQ�LQ����HHQ�QHJDWLHYH�LQYORHG��
%LM�����LV�HU�HHQ�SRVLWLHYH�LQYORHG�RS�GH�VFKRROVH�VLWXDWLH��ELM�����LV�HU�JHHQ�
LQYORHG�RS�GH�VFKRROVH�VLWXDWLH��ELM����HHQ�QHJDWLHYH�LQYORHG�HQ�ELM����ZHHW�PHQ�
QLHW�RI�HU�HQLJH�LQYORHG�JHZHHVW�LV��
'H�UHODWLH�PHW�WKXLV�LV�LQ�����YDQ�GH�JHYDOOHQ�SRVLWLHI�EHwQYORHG�GRRU�GH�FULVLV�
RQWKHPLQJ�HQ�ELM�����KHHIW�GH�FULVLVRQWKHPLQJ�JHHQ�LQYORHG�JHKDG�RS�GH�UHODWLH�
PHW�WKXLV��%LM����KHHIW�GH�FULVLVRQWKHPLQJ�HHQ�QHJDWLHYH�LQYORHG�JHKDG�HQ�QRJ�
ELM����ZHHW�PHQ�QLHW�RI�HU�HQLJH�LQYORHG�JHZHHVW�LV��
:H�NXQQHQ�KLHU�VWHOOHQ�GDW�GH�FULVLVRQWKHPLQJ�YDDN�JHHQ�LQYORHG�JHKDG�KHHIW��LQ�
YULM�YHHO�JHYDOOHQ�HHQ�SRVLWLHYH�LQYORHG�HQ�VOHFKWV�LQ�]HHU�ZHLQLJ�JHYDOOHQ�HHQ�QH�
JDWLHYH�LQYORHG��
:DW�KLHU�YRRUDO�RSYDOW�LV�GDW�LQ�YULM�YHHO�JHYDOOHQ�GH�UHODWLH�PHW�WKXLV�SRVLWLHI�
EHwQYORHG�ZRUGW��
�
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�
2PGDW�HHQ�FULVLVRQWKHPLQJ�HHQ�UXVW��HQ�UHIOHFWLHPRPHQW�LV�YRRU�]RZHO�GH�MRQ�
JHUH�DOV�YRRU�GH�YRRU]LHQLQJ��YUDDJW�2LNRWHQ�GH�YRRU]LHQLQJHQ�RP�JHGXUHQGH�GH�
FULVLVRQWKHPLQJ�HHQV�QD�WH�GHQNHQ�RI�]H�]HOI�HYHQWXHHO�LHWV�NXQQHQ�YHUDQGHUHQ�
LQ�KXQ�DDQSDN�YDQ�GH�MRQJHUH��
,Q�GLW�RQGHU]RHN�ZRUGW�ELM�GH�YRRU]LHQLQJHQ�QDJHYUDDJG�RI�]H�]HOI�LHWV�YHUDQ�
GHUG�KHEEHQ�LQ�GH�DDQSDN�YDQ�GH�MRQJHUH�QD�GH�FULVLVRQWKHPLQJ��
,Q�����YDQ�GH�JHYDOOHQ�]HJW�GH�YRRU]LHQLQJ�]HOI�RRN�LHWV�YHUDQGHUG�WH�KHEEHQ�LQ�
GH�DDQSDN�YDQ�GH�MRQJHUH�HQ�LQ�����YDQ�GH�JHYDOOHQ�KHHIW�GH�YRRU]LHQLQJ�QLHWV�
YHUDQGHUG��
(QNHOH�YRRUEHHOGHQ�YDQ�SXQWHQ�GLH�YRRU]LHQLQJHQ�YHUDQGHUG�KHEEHQ�QD�GH�FULVLV�
RQWKHPLQJ��

- FRQFUHWHU�SHUVSHFWLHI�EHVSURNHQ�HQ�QDDU�WRH�JHZHUNW��
- GH�MRQJHUH�PHHU�DXWRQRPLH�JHYHQ��YE��RYHUVWDS�QDDU�NDPHUWUDLQLQJ�RI�

RYHUVWDS�YDQ�NDPHUWUDLQLQJ�QDDU�EHJHOHLG�]HOIVWDQGLJ�ZRQHQ��VWDUWHQ�PHW�
HHQ�IDVHQV\VWHHP�

- UHJHOPDWLJ�HHQ�SHULRGH�EXLWHQ�GH�YRRU]LHQLQJ�YRRU]LHQ�
- LQ�GH�YRRU]LHQLQJ�]HOI�JH]RUJG�YRRU�HHQ�UXLPWH�ZDDU�GH�MRQJHUHQ�DI�HQ�WRH�

DOOHHQ�NXQQHQ�]LMQ�
- GH�FULVLVRQWKHPLQJ�KHHIW�GH�YRRU]LHQLQJ�JHwQVSLUHHUG�RP�RS�]RHN�WH�JDDQ�

QDDU�DOWHUQDWLHYHQ�EXLWHQ�GH�UHVLGHQWLsOH�RSYDQJ�
- GH�YRRU]LHQLQJ�LV�]HOI�WHUXJ�SRVLWLHI�JHsQJDJHHUG�WHJHQRYHU�GH�MRQJHUH�
- EHVOLVW�RP�GH�MRQJHUH�WHUXJ�QDDU�KXLV�WH�VWXUHQ�

�
�
�
�
�
�
�
�
�



 &ULVLVRQWKHPLQJ�
 

���

 

9(5%/,-)7�'(�-21*(5(�12*�67(('6�,1�'(�9225=,(1,1*"�
,Q�����YDQ�GH�JHYDOOHQ�YHUEOLMIW�GH�MRQJHUH�QRJ�VWHHGV�LQ�GH�YRRU]LHQLQJ��LQ�����
YDQ�GH�JHYDOOHQ�QLHW�PHHU���+LHUYDQ�KHHIW�����GH�YRRU]LHQLQJ�JHZRRQ�YHUODWHQ�RS�
GH�OHHIWLMG�YDQ����MDDU������YDQ�GH�MRQJHUHQ�LV�GRRUYHUZH]HQ�HQ�YDQ����ZRUGW�
H[SOLFLHW�YHUPHOG�GDW�KHW�HHQ�JHZRRQ�HLQGH�YDQ�GH�EHJHOHLGLQJ�LV��2QGHU�GH�����
YDQ�MRQJHUHQ�GLH�GRRUYHUZH]HQ�]LMQ��]LW�����GLH�WHUXJ�QDDU�KXLV�]LMQ��,Q�HHQ�DDQ�
WDO�JHYDOOHQ�JDDW�KHW�RP�HHQ�HIIHFWLHYH�GRRUYHUZLM]LQJ��ZDDUELM�GH�MRQJHUH�GRRU�
GH�YRRU]LHQLQJ�QDDU�KXLV�JHVWXXUG�ZRUGW��LQ�DIZDFKWLQJ�YDQ�QLHXZH�RSORVVLQJHQ�RI�
HYHQWXHHO�HHQ�QLHXZH�XLWVSUDDN�YDQ�GH�MHXJGUHFKWHU��
$QGHUH�]LMQ�JHZRRQ�WHUXJ�WKXLV�RPGDW�HHQ�EHJHOHLGLQJ�DIJHURQG�LV�RI�RPGDW�GH�
WKXLVVLWXDWLH�KHW�RSQLHXZ�WRHODDW��2PGDW�QLHW�HONH�YRRU]LHQLQJ�GH]H�YHUPHOGLQJ�
PDDNW��]LMQ�KLHU�JHHQ�H[DFWH�FLMIHUV�RYHU���
9DQ�GH�RYHULJH�GRRUYHUZLM]LQJHQ�LV�����GRRUYHUZH]HQ�QDDU�HHQ�SOHHJJH]LQ�HQ�
QRJ�����QDDU�HHQ�JHPHHQVFKDSVLQVWHOOLQJ�����YDQ�GH�GRRUYHUZLM]LQJHQ�JHEHXUW�
QDDU�HHQ�DPEXODQWH�WKHUDSLH�����QDDU�EHJHOHLG�]HOIVWDQGLJ�ZRQHQ�HQ����QDDU�
HHQ�UHVLGHQWLsOH�SULYDWH�LQVWHOOLQJ�%-%��
�
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