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+HW� KXLGLJ� FRQWUDFW� LV� RSJHVWHOG� RS� EDVLV� YDQ� GH� ZHWJHYLQJ� LQ]DNH� WLMGHOLMNH� RI� PRELHOH�ERXZSODDWVHQ��PHHU�EHSDDOG��'H��H (XURSHVH�ULFKWOLMQ��������((&�YDQ����MXQL������EHWUHIIHQGH�GH�PLQLPXP�YRRUZDDUGHQ�YRRU�YHLOLJKHLG�HQ�JH]RQGKHLG�ELM�GH�LQULFKWLQJ�YDQ�WLMGHOLMNH�RI�PRELHOH�ERXZSODDWVHQ�'H�ZHW�YDQ���DXJXVWXV������EHWUHIIHQGH�KHW�ZHO]LMQ�YDQ�GH�ZHUNQHPHUV�ELM�GH�XLWRHIHQLQJ�YDQ�KXQ�ZHUN��JHZLM]LJG�GRRU�GH�ZHWWHQ�YDQ����IHEUXDUL����������IHEUXDUL������HQ���PDDUW������
+HW�.RQLQNOLMN�%HVOXLW�GG�������������EHWUHIIHQGH�GH�WLMGHOLMNH�RI�PRELHOH�ERXZSODDWVHQ'H�.RQLQNOLMNH�HQ�0LQLVWHULsOH�%HVOXLWHQ�JHQRPHQ�LQ�XLWYRHULQJ�YDQ�ERYHQVWDDQGH�ZHWJHYLQJ�*HOHW�RS�ERYHQVWDDQGH��LV�XLWGUXNNHOLMN�RYHUHHQJHNRPHQ�KHWJHHQ�YROJW��

��± 9225:(53�9$1�+(7�&2175$&7'H�RSGUDFKWJHYHU�EHQRHPW� LQ�GH�KRHGDQLJKHLG�YDQ�FR|UGLQDWRU�YHLOLJKHLG�HQ�JH]RQGKHLG�WLMGHQV�GH�YHUZH]HQOLMNLQJ�YDQ�KHW��ERXZZHUN�'H�FR|UGLQDWRU�KHHIW�DOV�RSGUDFKW�RP��� 'H�SUHYHQWLHPDDWUHJHOHQ�JHQRPHQ�GRRU�GH�RSGUDFKWJHYHU�HQ�GH�DDQQHPHUV�FR|UGLQHUHQ��LQ�RYHUHHQVWHPPLQJ�PHW�GH�DOJHPHQH�EHSDOLQJHQ�RPVFKUHYHQ� LQ�GH�DUWLNHOHQ���HQ����YDQ�GH�ZHW�YDQ���DXJXVWXV������� (HQ�YHLOLJKHLGV� HQ�JH]RQGKHLGVSODQ�RSVWHOOHQ�RI� ODWHQ�RSVWHOOHQ��DDQJHSDVW�DDQ�GH�ZHUI�HQ�ZHONH�]DO�ZRUGHQ�DDQJHSDVW�WHONHQPDOH�GH�HYROXWLH�YDQ�GH�ZHUN]DDPKHGHQ�GLW�YHUHLVW�� (HQ�GRVVLHU�RS� WH�VWHOOHQ�DDQJHSDVW�DDQ�GH�NHQPHUNHQ�YDQ�GH�ZHUI��PHW�ZHHUJDYH�YDQ�GH�QXWWLJH�JHJHYHQV�RPWUHQW�YHLOLJKHLG�HQ�JH]RQGKHLG��UHNHQLQJ�KRXGHQGH�PHW�HYHQWXHOH�ODWHUH�ZHUN]DDPKHGHQ�� 'H� WRHSDVVLQJ� WH�YHU]HNHUHQ�YDQ�DGHTXDWH�PDDWUHJHOHQ�]RGDW�GH�YHUVFKLOOHQGH�DDQQHPHUV�GH� DOJHPHQH�EHJLQVHOHQ� YDQ�SUHYHQWLH� RS�FRKHUHQWH�ZLM]H� WRHSDVVHQ�HQ�KHW� YHLOLJKHLG� HQ�JH]RQGKHLGVSODQ�QDOHYHQ�� 7XVVHQ� GH� DDQQHPHUV�� LQEHJUHSHQ� ]LM� GLH� ODWHU� RS� GH� ZHUI� ]XOOHQ� NRPHQ�� GH� RQGHUOLQJH�VDPHQZHUNLQJ� WH� RUJDQLVHUHQ��PHW� KHW� RRJ� RS� GH� EHVFKHUPLQJ� YDQ� GH�ZHUNQHPHUV� HQ� GHSUHYHQWLH�YDQ�GH�EHURHSVULVLFR¶V ��HYHQHHQV�KHW�XLWZLVVHOHQ�YDQ�RQGHUOLQJH�LQIRUPDWLH�



� GH�FRQWUROH�RS GH�MXLVWH�WRHSDVVLQJ�YDQ�GH�ZHUNSURFHGXUHV�� 'H�QRGLJH�PDDWUHJHOHQ�QHPHQ�RP�GH�WRHJDQJ�WRW�GH�ZHUI�WH�EHSHUNHQ�WRW�GLH�SHUVRQHQ�GLH�KLHUYRRU�WRHODWLQJ�KHEEHQ�'H�FR|UGLQDWRU�]DO�]LMQ�RSGUDFKW�YHUYXOOHQ�LQ�RYHUHHQVWHPPLQJ�PHW�GH�EHVWDDQGH�UHJOHPHQWHULQJ�EHWUHIIHQGH� GH� PLQLPDOH� YRRUVFKULIWHQ� RPWUHQW� YHLOLJKHLG� HQ� JH]RQG� ELM� WLMGHOLMNH� RI� PRELHOH�ERXZSODDWVHQ��'H]H�RSGUDFKW� ]DO�ZRUGHQ�XLWJHYRHUG� LQ� VDPHQZHUNLQJ�PHW�GH�$GPLQLVWUDWLH�RI�PHW�GH�GHVNXQGLJH�GLHQVWHQ�YDQ�GH�RSGUDFKWJHYHU�'H�WDNHQ�YDQ�GH�FR|UGLQDWRU�ELM�XLWYRHULQJ�YDQ�]LMQ�RSGUDFKW�]LMQ�RPVFKUHYHQ�LQ�DUWLNHO���YDQ�GH]H�RYHUHHQNRPVW�'H� FR|UGLQDWRU� DDQYDDUGW� GH]H� RSGUDFKW� PLGGHOV� EHWDOLQJ� GRRU� GH� RSGUDFKWJHYHU� YDQ� KHW�KRQRUDULXP�]RDOV�EHSDDOG�LQ�DUWLNHO���
��± 7$.(1�9$1�'(�&225',1$725�� 9(5:(=(1/,-.,1*'H� WDNHQ� YDQ� GH� FR|UGLQDWRU�YHUZH]HQOLMNLQJ� QHPHQ� DDQYDQJ� ELM� RQWYDQJVW� YDQ� GH� QRGLJH�GRFXPHQWHQ��GLW� LQ�QDXZ�RYHUOHJ�PHW�GH�RSGUDFKWJHYHU��GH�DDQQHPHUV��GH�FR|UGLQDWRU�RQWZHUS�HQ�GH�RQGHUQHPLQJHQ�YHUERQGHQ�DDQ�GH�ZHUI�$OOH� GRFXPHQWHQ� DDQJHYUDDJG� GRRU� GH� FR|UGLQDWRU�� ]XOOHQ� KHP� JUDWLV� LQ� WZHHYRXG� WHU�EHVFKLNNLQJ� ZRUGHQ� JHVWHOG� GRRU� GH� WXVVHQNRPHQGH� SDUWLMHQ� ELQQHQ� HHQ� WHUPLMQ� GRRU� KHP�YRRURSJHVWHOG�

���� &R|UGLQDWLHYHUJDGHULQJHQ�YHLOLJKHLG�HQ�JH]RQGKHLG'H� FR|UGLQDWRU� RUJDQLVHHUW�� UHNHQLQJ� KRXGHQGH� PHW GH� ULVLFR¶V� YDQ� GH� ZHUI�� UHJHOPDWLJ�FR|UGLQDWLHYHUJDGHULQJHQ� LQ]DNH� YHLOLJKHLG� HQ� JH]RQGKHLG� PHW� GH� RSGUDFKWJHYHU�� GH�DDQQHPHUV��GH�VWXGLHEXUHDXV�HQ�GH�YHLOLJKHLGVYHUDQWZRRUGHOLMNHQ��]RZHO�ZHUNQHPHUV�DOV�RQDIKDQNHOLMNHQ��� +LM� ]DO� HYHQWXHHO� EHSHUNWH� YHUJDGHULQJHQ� RUJDQLVHUHQ� PHW� GH�WXVVHQNRPHQGH�SDUWLMHQ�+LM� YHU]HNHUW� GH� FR|UGLQDWLH� YDQ� KHW� VSHFLILHNH� YHLOLJKHLGV� HQ� JH]RQGKHLGVSODQ�RYHUKDQGLJG� GRRU� GH� RQGHUQHPLQJHQ� HQ� KHUKDDOW� KXQ� YHUSOLFKWLQJHQ� �JHsOLPLQHHUGH�ULVLFR¶V��QLHXZH�ULVLFR¶V��DUEHLGVPLGGHOHQ��3�%�0���HQ]���'H�FR|UGLQDWRU�]DO�LQVWDDQ�YRRU�GH�YHUGHOLQJ�YDQ�GH�UDSSRUWHQ�YDQ�GH�YHUJDGHULQJHQ����YDQ�GH�LQVWUXFWLHV�HQ�GRFXPHQWHQ�DDQ�GH�WXVVHQNRPHQGH�SDUWLMHQ�+LM� YHU]HNHUW� GH� FR|UGLQDWLH� YDQ� GH� QRGLJH� PDDWUHJHOHQ� YRRU� GH� DDQQHPHUV� ]RGDW� GH�WRHJDQJ� WRW� GH� ERXZZHUI� WRHJDQNHOLMN� LV� HQNHO� YRRU� GLH� SHUVRQHQ� GLH� KLHUYRRU� WRHODWLQJ�KHEEHQ�
���� ,QVSHFWLHEH]RHNHQ�YHLOLJKHLG�HQ�JH]RQGKHLG�RS�GH�ERXZSODDWV(U�ZRUGHQ�UHJHOPDWLJ�LQVSHFWLHEH]RHNHQ�RS�GH�ERXZSODDWV�YRRU]LHQ�RP�WH�YHU]HNHUHQ�GDW�GH� ZHUNQHPHUV� HQ� GH� RQDIKDQNHOLMNHQ�� GH� YRRUVFKULIWHQ� YDQ� KHW� 9HLOLJKHLGV� HQ�*H]RQGKHLGVSODQ� QDOHYHQ�� HQ� GDW� ]LM� GH� ZHUNSURFHGXUHV� QDOHYHQ� RPVFKUHYHQ� LQ� KHW�ELM]RQGHU�9HLOLJKHLGV� HQ�*H]RQGKHLGVSODQ�'H� FR|UGLQDWRU� VWDDW� LQ� YRRU� KHW� RQWZHUS� HQ� YHUGHOLQJ� YDQ�HHQ� LQVSHFWLHUDSSRUW� HQ� ]RUJW�YRRU� HHQ� DFFXUDDW� V\VWHHP� YRRU� GH� YHUGHOLQJ� YDQ� SURFHGXUHV�� YDQ� LQVWUXFWLHV� HQ��GRFXPHQWHQ�RPWUHQW��SOLFKWVYHU]XLP�HQ�JHYDDUOLMNH�WRHVWDQGHQ�+LM� VWDDW� RRN� LQ�� LQGLHQ� QRGLJ�� YRRU� GH� RYHUGUDFKW� YDQ� LQIRUPDWLH� DDQ� GH� 7HFKQLVFKH�,QVSHFWLH�
���� $DQSDVVLQJ�YDQ�KHW�$OJHPHHQ�9HLOLJKHLGV� HQ�*H]RQGKHLGVSODQ'H�FR|UGLQDWRU�VWDDW�LQ�YRRU�GH�DDQSDVVLQJ�HQ�ELMZHUNLQJ�YDQ�KHW�$OJHPHHQ�9HLOLJKHLGV� HQ�*H]RQGKHLGVSODQ� RYHUHHQNRPVWLJ� GH� HYROXWLH� YDQ� GH� ZHUN]DDPKHGHQ� HQ� GH� PRJHOLMNH�



GRRUJHYRHUGH� ZLM]LJLQJHQ� HQ� KLM� QHHPW� HYHQHHQV� LQ� DDQPHUNLQJ� GH� RSPHUNLQJHQ� YDQ� GH�GLYHUVH�ELM]RQGHUH�9HLOLJKHLGV� HQ�*H]RQGKHLGVSODQQHQ�
���� $DQSDVVLQJ�YDQ�KHW�GRVVLHU�DDQ�GH�NHQPHUNHQ�YDQ�GH�ZHUI�3�,�'���3RVW�,QWHUYHQWLH�'RVVLHU�'H�FR|UGLQDWRU�]DO�� WLMGHQV�KHW�YHUORRS�YDQ�KHW�SURMHFW��GH LQIRUPDWLH�PRHWHQ�YHU]DPHOHQ�QXWWLJ� RP� KHW� GRVVLHU� DDQ� WH� SDVVHQ� DDQ� GH� NHQPHUNHQ� YDQ� GH� ZHUI�� 'LW� GRVVLHU� ]DO�EHsLQGLJG�HQ�RS�SXQW�JHVWHOG�]LMQ�ELM�KHW�HLQGH�YDQ�GH�ZHUN]DDPKHGHQ�
���� 9HUYROJ�YDQ�KHW�KRXGHQ�YDQ�KHW�FR|UGLQDWLHGDJERHN�'LW�GRFXPHQW�VWUHNW�HUWRH�KHW�YROOHGLJH�YHUORRS�YDQ�GH�FR|UGLQDWLH�YHLOLJKHLG�HQ�JH]RQGKHLG�ELM�WH�KRXGHQ��+HW�ZRUGW�ELMJHKRXGHQ�GRRU�GH�FR|UGLQDWRU�YHLOLJKHLG�HQ�JH]RQGKHLG�

+HW�EHYDW�RS�EHNQRSWH�ZLM]H�YROJHQGH�RQGHUGHOHQ��� 2SPHUNLQJHQ�JHPDDNW�GRRU�GH�FR|UGLQDWRU�YHUJH]HOG�YDQ�GH�DQWZRRUGHQ�KLHURS�� 2SPHUNLQJHQ�JHPDDNW�GRRU�GH�WXVVHQNRPHQGH�SDUWLMHQ�� $GPLQLVWUDWLHYH�LQOLFKWLQJHQ�PHW�EHWUHNNLQJ�WRW�GH�WXVVHQNRPHQGH�SDUWLMHQ�� .RSLHsQ�YDQ�DOOH�YHUJDGHULQJVUDSSRUWHQ�HQ�EH]RHNHQ�LQ�KHW�NDGHU�YDQ�GH�FR|UGLQDWLH��YHUZH]HQOLMNLQJ�� .RSLH�YDQ�GH�YRRUDIJDDQGH�NHQQLVJHYLQJ�� +HW�YHUVODJ�YDQ�HONH�ZLM]LJLQJ�RS�KHW�RRUVSURQNHOLMN�SURMHFW�ZHONH�YDQ�LQYORHG�NDQ�]LMQ�RS�GH�FR|UGLQDWLHRSGUDFKW�YHLOLJKHLG�HQ�JH]RQGKHLG�� ,QIRUPDWLH�RYHU�GH�RQJHYDOOHQ�GLH�]LMQ�YRRUJHNRPHQ�RS�GH�ZHUI�� $OOH� EULHIZLVVHOLQJ� WXVVHQ� GH� WXVVHQNRPHQGH� SDUWLMHQ� DDQJDDQGH� YHLOLJKHLG� HQ�JH]RQGKHLG�� $OOH�GRFXPHQWHQ�EHVWHPG�YRRU�GH�DDQQHPHUV�EHWUHIIHQGH�YHLOLJKHLG�HQ�JH]RQGKHLG�'H� RSGUDFKW� WRHYHUWURXZG� DDQ� GH� FR|UGLQDWRU� ³YHUZH]HQOLMNLQJ´� ]DO� DDQYDQJHQ� QD�DDQEHVWHGLQJ� YDQ�GH�RSGUDFKW� YRRU�HHQ�SHULRGH�ZDDUYDQ�GH�GXXUWLMG�JHVFKDW�ZRUGW� WRW� ��
'H�FR|UGLQDWRU�YHUELQGW�]LFK�HUWRH�RP�]LMQ�RSGUDFKW�WH�YROEUHQJHQ�LQ�QDXZH�VDPHQZHUNLQJ�PHW�GH�YHUVFKLOOHQGH�WXVVHQNRPHQGH�SDUWLMHQ�LQ�KHW�ERXZSURMHFW��YHUVFKLOOHQG�YDQ�GH]H�GLH�YRRU�GH�RSGUDFKWJHYHU�JHEUDFKW�ZRUGHQ�%HPHUNLQJ$OOH�GRFXPHQWHQ�EHVWHPG�YRRU�GH�KXLGLJH�RSGUDFKW�YHLOLJKHLG�HQ�JH]RQGKHLG�]XOOHQ�HQNHO�LQ�GH�1HGHUODQGVH�WDDO�ZRUGHQ�RSJHVWHOG�

��± 9$6767(//,1*�9$1�'(�+2125$5,$�
'H�RSGUDFKWJHYHU�YHUELQGW�]LFK�HUWRH�DDQ GH�FR|UGLQDWRU�YHUZH]HQOLMNLQJ�KHW�YDVW�KRQRUDULXP�WH�EHWDOHQ�YRRU�]LMQ�RSGUDFKWHQ�XLWJHYRHUG�YROJHQV�DUWLNHO���KLHUERYHQ�RPVFKUHYHQ��HQ�GLW�YROJHQV�GH�PRGDOLWHLWHQ�KLHUQD�RPVFKUHYHQ��
'H�KXLGLJH�RSGUDFKW�]DO�XLWJHYRHUG�ZRUGHQ�RYHUHHQNRPVWLJ�GH�EHSDOLQJHQ�YDQ�RQ]H�RIIHUWH�HQ�YROJHQV�GH�JHOGHQGH�UHJHOJHYLQJ��YRRU�HHQ�WRWDDO�HQ�IRUIDLWDLU�EHGUDJ�]RDOV�QDGHU�RPVFKUHYHQ��:HUNHQ�9RRU]LHQH�GXXUWLMG�YRRU�GH�FR|UGLQDWLH�± YHUZH]HQOLMNLQJ��� PDDQGHQ%7:�RS�KHW�KRQRUDULXP�YDQ�GH�FR|UGLQDWRU�LV�WHQ�ODVWH�YDQ�GH�RSGUDFKWJHYHU�



��± %(7$/,1*�9$1�+(7�+2125$5,80'H�RIIHUWH�RPVFKULMIW�GH�FR|UGLQDWLHRSGUDFKW� UHNHQLQJ�KRXGHQGH�PHW�GH�KLHUERYHQ�RPVFKUHYHQ�SXQWHQ�HQ�YRRU�HHQ�YRRU]LHQH�GXXU�]RDOV�QDGHU�RPVFKUHYHQ��(ONH�XLWEUHLGLQJ�YDQ�GH�RSGUDFKW�RI�YHUOHQJLQJ�YDQ�GH�GXXU�]DO�HHQ�DDQSDVVLQJ�YHUJHQ�YDQ�GH]H�RYHUHHQNRPVW�
'H�SULMV�LV�EHWDDOEDDU�RS�EDVLV�YDQ�YROJHQGH�YRRUZDDUGHQ��� (HQ�YRRUVFKRW�YDQ�� ��QD�RQGHUWHNHQLQJ�YDQ�GH�RSGUDFKW��]LMQGH��� (852� )RUIDLWDLUH� VFKLMYHQ� YDQ� (852� SHU� PDDQG� JHGXUHQGH� GH� YROOHGLJH� GXXU� YDQ� GH�RSGUDFKW��'H]H�VFKLMYHQ�]LMQ�EHWDDOEDDU����GDJHQ�QD�RQWYDQJVW�IDFWXXUGDWXP�� +HW� VDOGR� QD� RYHUKDQGLJLQJ� YDQ� GH� GRFXPHQWHQ� GLH� GH� FR|UGLQDWLHRSGUDFKW� YHLOLJKHLG� HQ�JH]RQGKHLG�DIVOXLWHQ�$OOH� IDFWXUHQ� HQ� HUHORQHQ� ]LMQ� RSYUDDJEDDU� YDQDI� GDWXP� RYHUKDQGLJLQJ��PHW� DOV� EDVLV� KXLGLJH�RYHUHHQNRPVW�

��� :,-=,*,1*(1'H�ZLM]LJLQJHQ�GLH�JHYUDDJG�ZRUGHQ�GRRU�GH�RSGUDFKWJHYHU�WLMGHQV�GH�XLWZHUNLQJ�YDQ�KHW�GRVVLHU�HQ�GLH�HHQ�EHODQJULMNH�XLWEUHLGLQJ�YDQ�GH�RSGUDFKW�PHW�]LFK�PHHEUHQJHQ��]LMQ� WH�KRQRUHUHQ�RS�EDVLV� YDQ� HHQ� YRRUDIJDDQG� DNNRRUG� WXVVHQ� SDUWLMHQ� RSJHQRPHQ� LQ� HHQ� DI]RQGHUOLMNH�RYHUHHQNRPVW�,Q�JHYDO�GDW�KHW�SURMHFW�QLHW�ZRUGW�XLWJHYRHUG�RI�ZRUGW�XLWJHVWHOG��]DO�KHW�HUHORRQ�YHUVFKXOGLJG�DDQ�GH�FR|UGLQDWRU�EHUHNHQG�ZRUGHQ�RS�EDVLV�YDQ�GH�ZHUNHOLMN�JHOHYHUGH�SUHVWDWLHV�,Q� JHYDO� YDQ� XLWVWHO�� ]DO� GH]H� RYHUHHQNRPVW� ZRUGHQ� JHVFKRUVW�� ,Q� JHYDO� EHsLQGLJLQJ� YDQ� KHW�XLWVWHO� HQ�KHUQHPLQJ�YDQ�GLW� SURMHFW� ELQQHQ�GH]HOIGH� WHUPLMQ�� NRPW�GH]H�RYHUHHQNRPVW�ZHHU� LQ�ZHUNLQJ�
��± '2&80(17(1�7(�29(5+$1',*(1�'225�'(�&225',1$725'H�FR|UGLQDWRU�VWHOW�JUDWLV���H[HPSODUHQ�WHU�EHVFKLNNLQJ�YDQ�DOOH�GRVVLHUV�RSJHPDDNW�LQ�KHW�NDGHU�YDQ�]LMQ�RSGUDFKW��%LMNRPHQGH�H[HPSODUHQ�]XOOHQ�ZRUGHQ�JHIDFWXUHHUG�DDQ�NRVWSULMV�$OOH� WHFKQLVFKH� PDDWUHJHOHQ� YRRUWNRPHQG� XLW� GH� RSGUDFKW� YDQ� GH� FR|UGLQDWRU� DOVRRN� DOOH�SODQQHQ�� GRFXPHQWHQ� HQ� YHUZDQWH� VSHFLILFDWLHV�� EOLMYHQ� LQWHOOHFWXHOH� HLJHQGRP� YDQ� GH�FR|UGLQDWRU� HQ�PRJHQ� HQNHO� GRRU� GH� RSGUDFKWJHYHU� ZRUGHQ� DDQJHZHQG� LQ� KHW� NDGHU� YDQ� KHW�YRRUZHUS�YDQ�KXLGLJH�RYHUHHQNRPVW�'H� FR|UGLQDWRU� EHKRXGW� ]LFK� KHW� UHFKW� YRRU� ]LMQ� ZHUN]DDPKHGHQ� WH� SXEOLFHUHQ� WHQ]LM� GH�RSGUDFKWJHYHU� ]LFK� IRUPHHO� KLHUWHJHQ� YHU]HW� RS� EDVLV� YDQ� JHQRPHQ� YHUELQWHQLVVHQ� � RI� RPGDW�GH]H�SXEOLFDWLH�YRRU�KHP�HUQVWLJH�EH]ZDUHQ�PHW�]LFK�]RX�PHHEUHQJHQ�'H�RSGUDFKWJHYHU�YHUELQGW�]LFK�HUWRH�GH]H�QLHW�PHGH�WH�GHOHQ�DDQ�GHUGHQ�]RQGHU�YRRUDIJDDQGH�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�GH�FR|UGLQDWRU�
��± 7$.(1�9$1�'(�23'5$&+7*(9(5'H� RSGUDFKWJHYHU� YHUOHHQW� ]LMQ� PHGHZHUNLQJ� DDQ� GH� RSGUDFKW� YDQ� GH� FR|UGLQDWRU� HQ� OLFKW� GH�DQGHUH� WXVVHQNRPHQGH� SDUWLMHQ� LQ� �RSGUDFKWJHYHU� YDQ� KHW� SURMHFW�� VWXGLHEXUHDX�� DDQQHPHUV��RYHU�GH�RSGUDFKW�HQ�DDQZH]LJKHLG�YDQ�GH�FR|UGLQDWRU�'H� SUHVWDWLHV� YDQ� GH� FR|UGLQDWRU� YDQJHQ� DDQ� PHW� GH� GRFXPHQWHQ� YDQ� KHW� SURMHFW� HQ� GHWRWVWDQGNRPLQJ�YDQ�KHW�ZHUN��'H�GRFXPHQWHQ�QXWWLJ�YRRU�]LMQ�RSGUDFKW�]XOOHQ�KHP�RYHUKDQGLJG�ZRUGHQ�RS�]LMQ�YHU]RHN�HQ�LQ�GXEEHO�H[HPSODDU�



'H� RSGUDFKWJHYHU� ZDDNW� HURYHU� GDW� KLM� GH� FR|UGLQDWRU� EHJHOHLGW� LQ� DOOH� IDVHV� YDQ� RUJDQLVDWLH��YRRUEHUHLGLQJ�HQ�RSYROJLQJ�YDQ�GH�ZHUI�'H� RSGUDFKWJHYHU�� GH� ERXZGLUHFWLHV� HQ� GH� DDQQHPHUV� YHUOHQHQ� KXQ� PHGHZHUNLQJ� LQ� GH�WRHSDVVLQJ�YDQ�GH�ULFKWOLMQHQ�YRRUJHVWHOG�GRRU�GH�FR|UGLQDWRU��]RZHO�RS�KHW�YODN�YDQ�DUFKLWHFWXXU��WHFKQLHN� HQ�RI� RUJDQLVDWLH�� =LM� KRXGHQ� UHNHQLQJ�PHW� GH� EHPHUNLQJHQ� YDQ�GH� FR|UGLQDWRU� RI� ]H�SDVVHQ�PDDWUHJHOHQ�WRH�ZHONH�PLQVWHQV�HYHQ�HIILFLsQW�]LMQ�'H�RSGUDFKWJHYHU�]DO�RYHU�GH�RYHUGUDFKW�YDQ�GH�FRQWUDFWHQ WXVVHQ�GH�WXVVHQNRPHQGH�SDUWLMHQ�ZDNHQ�HQ�HURS�WRH]LHQ�GDW�GH�YHUVFKLOOHQGH�YHUSOLFKWLQJHQ�HQ�RSGUDFKWHQ�ZRUGHQ�QDJHOHHIG��GLW�LQ�GH�ORRS�YDQ�KHW�ERXZSURMHFW�HQ�GH�GXXUWLMG�YDQ�KHW�ERXZZHUN�'H�ERXZKHHU�]DO�JUDWLV�DDQ�GH�FR|UGLQDWRU�WHU�EHVFKLNNLQJ�VWHOOHQ�DOOH�WHFKQLVFKH�JHJHYHQV��YDQ�ZHONH�DDUG�RRN��GLH�YDQ�EHODQJ�NXQQHQ�]LMQ�YRRU�GH�XLWYRHULQJ�YDQ�GH�WDDN�YDQ�GH�FR|UGLQDWRU�$OJHPHHQ� JH]LHQ� ]DO� GH� RSGUDFKWJHYHU� HUYRRU� ]RUJHQ� GDW� GH� FR|UGLQDWRU� RS� KHW� YORWWH� ZLM]H�FRQWDFW� NDQ� OHJJHQ� PHW� GH� GLYHUVH� GLHQVWHQ� QXWWLJ� YRRU� ]LMQ� RSGUDFKW� �� GH� GLYHUVH� EHWURNNHQ�DGPLQLVWUDWLHV�� GH� ERXZGLUHFWLHV�� GH� DUFKLWHFWHQ�� GH� VWXGLHEXUHDXV�� GH� DDQQHPHUV�� GH�ZHUNQHPHUV�ZHUN]DDP�RS�GH�ZHUI�
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,QGLHQ� GH� FR|UGLQDWRU� HQNHO� GH� RSGUDFKW� WRHJHZH]HQ� NULMJW� YRRU� GH� FR|UGLQDWLH� YHLOLJKHLG� HQ�JH]RQGKHLG�LQ�KHW�VWDGLXP�YHUZH]HQOLMNLQJ��GDDUHQERYHQ�GH�DOJHPHQH�YHUSOLFKWLQJHQ�GLH�KLM�PRHW�QDNRPHQ�� ]DO� GH� RSGUDFKWJHYHU� WHQ� ODDWVWH� ELM� GH� WRHZLM]LQJ� YDQ� GH� RSGUDFKW� YROJHQGH�GRFXPHQWHQ�HQ�JHJHYHQV�RYHUKDQGLJHQ��� +HW�3RVW�,QWHUYHQWLH�'RVVLHU� +HW�9HLOLJKHLGV� HQ�*H]RQGKHLGVSODQ�YDQ�GH�ZHUI�� &R|UGLQDWLHGDJERHN� +HW�ELM]RQGHU�ODVWHQERHN�PHW�VWDDW�YDQ�RSPHWLQJ�HQ�SODQQHQ�� .RSLH�YDQ�GH�RIIHUWH�YDQ�GH�JHVHOHFWHHUGH�RQGHUQHPLQJHQ�� 'H�JHJHYHQV�YDQ�GH�YHUVFKLOOHQGH�WXVVHQNRPHQGH�SDUWLMHQ��LQEHJUHSHQ�GH]H�YDQ�GH�FR|UGLQDWRU�� YHUZH]HQOLMNLQJ�� $OOH�QXWWLJH�JHJHYHQV�DDQJDDQGH�YHLOLJKHLG�HQ�JH]RQGKHLG
� 9(5$17:225'(/,-.+(,'�9$1�'(�&2g5',1$725�� 9(5:(=(1/,-.,1*=RQGHU�DIEUHXN�WH�GRHQ�DDQ�GH�EHSDOLQJHQ�YDQ�KHW�%XUJHUOLMN�:HWERHN��DDQYDDUGW�GH�FR|UGLQDWRU�]LMQ�YHUDQWZRRUGHOLMNKHLG�YRRU�IRXWHQ�GRRU�KHP�RI�]LMQ�DDQJHVWHOGHQ�EHJDDQ�ELM�XLWYRHULQJ�YDQ�GH�RSGUDFKW�%LM� RQGHUWHNHQLQJ� YDQ� GH� RYHUHHQNRPVW�� ]DO� GH� FR|UGLQDWRU� DDQ� GH RSGUDFKWJHYHU� HHQ� NRSLH�YRRUOHJJHQ� YDQ� GH� SROLV� %XUJHUOLMNH� $DQVSUDNHOLMNKHLG�� DDQJHJDDQ� ELM� HHQ� HUNHQGH�YHU]HNHULQJVPDDWVFKDSSLM� LQ� %HOJLs�� ZDDUGRRU� GH� YHUDQWZRRUGHOLMNKHLG�� YHUERQGHQ� DDQ� GH�KXLGLJH�RYHUHHQNRPVW��RS�EHKRRUOLMNH�ZLM]H�YHU]HNHUG�LV�



9ROJHQV� GH� EHSDOLQJHQ� YDQ� GH� KXLGLJH� ZHWJHYLQJ� DDQJDDQGH� ³7LMGHOLMNH� RI� 0RELHOH�ERXZSODDWVHQ´� RQWVODDW� GH� DDQVWHOOLQJ� YDQ� HHQ� FR|UGLQDWRU� QRFK� GH� RSGUDFKWJHYHU�� QRFK� GH�ERXZGLUHFWLHV��GH�DUFKLWHFWHQ��GH�VWXGLHEXUHDXV�HQ�GH�DDQQHPHUV�YDQ�KXQ�YHUDQWZRRUGHOLMNKHLG�%LM�XLWRHIHQLQJ�YDQ�]LMQ�WDDN��KDQGHOW�GH�FR|UGLQDWRU�LQ�KHW�UDDP�YDQ�HHQ�PLGGHOHQYHUELQWHQLV��+LM�DDQYDDUGW� RQGHU� JHHQ� HQNHO� EHGLQJ� HQLJH� YHUDQWZRRUGHOLMNKHLG� ELM� YHUWUDJLQJ� YDQ� GH�ZHUN]DDPKHGHQ�DOV�JHYROJ�YDQ�SUHYHQWLHPDDWUHJHOHQ�GRRU�KHP�JHQRPHQ�'H ILQDQFLsOH�JHYROJHQ�YDQ�GH�PDDWUHJHOHQ�YRRUJHVWHOG�GRRU�GH�FR|UGLQDWRU�LQ�KHW�NDGHU�YDQ�]LMQ�RSGUDFKW�NXQQHQ�KHP�QLHW�WHQ�ODVWH�ZRUGHQ�JHOHJG�8LW]RQGHUOLMN� ELM� EOLMYHQG� XLWVWHO� GDW� NDQ� OHLGHQ� WRW� DIVWHO�� NDQ� GH� FR|UGLQDWRU� GH� QRGLJH�PDDWUHJHOHQ�QHPHQ��DOVRRN� ILQDQFLsOH�HQJDJHPHQWHQ�DDQJDDQ� LQ�QDDP�YDQ�GH�RSGUDFKWJHYHU�RP�GLW�JHYDDU�DI�WH�ZHQGHQ�'H�RSGUDFKWJHYHU�YHUNODDUW��� GH�RSOHYHULQJ�YDQ�GH�ZHUNHQ�DDQ�]LFK]HOI�YRRU� WH�EHKRXGHQ�� LQ� UHFKWH�DOV� LQ� IHLWH��]RZHO�DOV�HLVHQGH�DOV�YHUZHUHQGH�SDUWLM�� WH� DDQYDDUGHQ� GDW� GH� YHUSOLFKWLQJHQ� YDQ� GH� &R|UGLQDWRU� 9HLOLJKHLG� HQ� *H]RQGKHLG� HHQ�PLGGHOHQYHUELQWHQLV�LV�� GDW�KLM�GH�HQLJH�ELQGHQGH�SHUVRRQ�LV�WHQ�RS]LFKWH�YDQ�GHUGHQ�
���� 23=(*���� 2S]HJ�GRRU�GH�%RXZKHHU'H� RSGUDFKWJHYHU� EHKRXGW� ]LFK� KHW� UHFKW� RP� GH� KXLGLJH RYHUHHQNRPVW� WH� YHUEUHNHQ� ELM�JURYH�WHNRUWNRPLQJHQ�YDQ�GH�FR|UGLQDWRU�ELM�GH�XLWRHIHQLQJ�YDQ�]LMQ�WDDN�'H�YHUEUHNLQJ�YDQ�GH�RYHUHHQNRPVW�]DO�GRRU�GH�RSGUDFKWJHYHU�EHWHNHQG�ZRUGHQ�DDQ�GH�FR|UGLQDWRU� GRRU�PLGGHO� YDQ� HHQ� DDQJHWHNHQG� VFKULMYHQ�PHW� HHQ� RPVWDQGLJH�PRWLYHULQJ�YDQ�GH]H�YHUEUHNLQJ�%LQQHQ�GH����NDOHQGHUGDJHQ�QD�RQWYDQJVW�YDQ�GLW�VFKULMYHQ�NDQ�GH�FR|UGLQDWRU�VFKULIWHOLMN�DQWZRRUGHQ�RS�GH�EHPHUNLQJHQ�YDQ�GH�RSGUDFKWJHYHU�PHW�YHUNODULQJ�YDQ�]LMQ�KDQGHOLQJHQ��,Q� JHYDO� GDW� GH� FR|UGLQDWRU�JHHQ�VWHOOLQJ� LQQHHPW�RI� DOV� ]LMQ�EHPHUNLQJHQ�DOV�RQJHJURQG�ZRUGHQ� EHVFKRXZG�� NDQ� GH� RSGUDFKWJHYHU� GH� RYHUHHQNRPVW� GHILQLWLHI� YHUEUHNHQ�� 'H]H�YHUEUHNLQJ�PRHW� JHEHXUHQ�SHU�DDQJHWHNHQG�VFKULMYHQ�ELQQHQ�GH���GDJHQ�YROJHQG�RS�GH�SHULRGH�YDQ����GDJHQ��'H�&R|UGLQDWRU�NDQ�]LFK�YLD�JHUHFKWHOLMNH�ZHJ�YHU]HWWHQ�WHJHQ�GH]H�YHUEUHNLQJ�=RQGHU�DIEUHXN�WH�GRHQ�DDQ�GH�EHSDOLQJHQ�YDQ�DUWLNHO����EOLMYHQ�GH�GRFXPHQWHQ�HQ�SODQQHQ�HLJHQGRP�YDQ�GH�RSGUDFKWJHYHU�=RQGHU� DIEUHXN� WH� GRHQ� DDQ� GH� EHSDOLQJHQ� GLH� GH� DDQVSUDNHOLMNKHLG� YDQ� GH� FR|UGLQDWRU�YDVWOHJJHQ��NDQ�GH]H�HQNHO�DDQVSUDDN�PDNHQ�RS�YRRU]LHQH�HUHORQHQ��RYHUHHQNRPVWLJ�GH�GRRU� KHP� JHOHYHUGH� SUHVWDWLHV� DOVRRN� GH� ZHUNHOLMN� JHPDDNWH� NRVWHQ�� GLW� YROJHQV� GH�EHSDOLQJHQ�YDQ�GH�RYHUHHQNRPVW�

���� 2S]HJ�GRRU�GH�&R|UGLQDWRU'H�FR|UGLQDWRU�EHKRXGW�]LFK�KHW�UHFKW�RP�GH�KXLGLJH�RYHUHHQNRPVW�WH�YHUEUHNHQ�ZDQQHHU�GH� RSGUDFKWJHYHU� ]LMQ� WDNHQ� QLHW� QDNRPW� HQ�RI� ELM� GH� XLWRHIHQLQJ� YDQ� ]LMQ� YHUSOLFKWLQJHQ�JURYH�IRXWHQ�EHJDDW�'H� YHUEUHNLQJ� YDQ� GH� RYHUHHQNRPVW� ]DO� YRRUDIJHJDDQ� ZRUGHQ� GRRU� HHQ� DDQJHWHNHQG�VFKULMYHQ��RPYDWWHQGH�GH�UHGHQHQ�YRRU�GH�YHUEUHNLQJ�%LQQHQ�GH����GDJHQ�QD�RQWYDQJVW�YDQ�GLW�VFKULMYHQ��KHHIW�GH�RSGUDFKWJHYHU�GH�PRJHOLMNKHLG�WH�DQWZRRUGHQ�RS�GH]H�LQJHEUHNHVWHOOLQJ�



,Q�JHYDO�GH�%RXZKHHU�JHHQ�VWHOOLQJ�QHHPW�RI�GDW�GH�&R|UGLQDWRU�KHW�DQWZRRUG�RQYROGRHQGH�EHVFKRXZW�� NDQ� GH� RYHUHHQNRPVW� YHUEURNHQ� ZRUGHQ� GRRU� PLGGHO� YDQ� HHQ� DDQJHWHNHQG�VFKULMYHQ��'H�YHUEUHNLQJ� WUHHGW� LQ�ZHUNLQJ�GH�GDJ�QD�RQWYDQJVW�YDQ�GLW� VFKULMYHQ�GRRU�GH�RSGUDFKWJHYHU�'H� YHUEUHNLQJ� RQWODVW� YDQDI� GH� GDJ� YDQ� YHUEUHNLQJ� GH FR|UGLQDWRU� YDQ� DO� ]LMQ� WDNHQ� HQ�YHUSOLFKWLQJHQ�YROJHQG�XLW�GH]H�RYHUHHQNRPVW�
���± $$1+$1*6(/�$$1�+8,',*(�29(5((1.2067(ONH� ZLM]LJLQJ� DDQ� EHSDOLQJHQ� YDQ� GH]H� RYHUHHQNRPVW�� KHW]LM� HHQ� EHSHUNLQJ�� KHW]LM� HHQ�XLWEUHLGLQJ��]DO�VFKULIWHOLMN�LQ�HHQ�YRRUDIJDDQG�DNNRRUG�GLHQHQ�WH�ZRUGHQ�YDVWJHOHJG�
���± (,1'(�9$1�+(7�&2175$&7'H�FR|UGLQDWLH�RYHUHHQNRPVW�QHHPW�HLQGH�GH�GDJ�YDQ�RQWYDQJVW�YDQ�GH�RQWVODJEULHI�RSJHVWHOG�GRRU�GH�RSGUDFKWJHYHU�1% �� %LM� EHsLQGLJLQJ� YDQ� GH� RYHUHHQNRPVW� YRRU� KHW� HLQGH� YDQ� GH� ZHUNHQ�� EOLMIW� GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�RSGUDFKWJHYHU�EHVWDDQ�
���� 9(57528:(/,-.+(,''H� FR|UGLQDWRU� YHUELQGW� ]LFK� HQ� ]LMQ� DDQJHVWHOGHQ� HUWRH� RP� WLMGHQV� GH� YROOHGLJH� GXXU� YDQ� GH�RYHUHHQNRPVW� HQ� HUQD� WRW� JHKHLPKRXGLQJ� WHQ� RYHUVWDDQ� YDQ� GHUGHQ� PHW� EHWUHNNLQJ� WRW� GH�JHJHYHQV�� LQOLFKWLQJHQ� HQ� GRFXPHQWHQ� RQWYDQJHQ� QDDU� DDQOHLGLQJ� YDQ� XLWYRHULQJ� YDQ� GH]H�RYHUHHQNRPVW�
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