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�����,QWURGXFWLH�
'H�%DE\WURQLF� LV�HHQ�%DE\IRRQ�GLH�X�YLD�GH�WHOHIRRQ��RRN�*60��ZDDUVFKXZW�LQGLHQ�XZ�NLQG�KXLOW�RI�URHSW��8�KHHIW�RS�GH]H�PDQLHU�RSWLPDOH�YULMKHLG�]RQGHU�GDW�GH�DIVWDQG�YDQ�X�QDDU�GH�%DE\WURQLF� HHQ�EHSHUNHQGH�IDFWRU�LV��ZDQW�GH�UHLNZLMGWH�LV�RQEHSHUNW��,Q�WHJHQVWHOOLQJ�WRW�GH�JHZRQH�EDE\IRRQV�GLH�YLD�GH����0K]�EDQG�ZHUNHQ��KHHIW�X�PHW�GH�%DE\WURQLF� JHHQ�KLQGHU�YDQ�]HQGHUVWRULQJHQ��7HYHQV�KHHIW�X�GH�PRJHOLMNKHLG�RP�]HOI�QDDU�GH�%DE\WURQLF�WRH�WH�EHOOHQ��]RQGHU�GDW�XZ�NLQG�GDW�KRRUW��=RGRHQGH�NXQW�X��QD�KHW�LQWRHWVHQ�YDQ�8Z�]HOI�WH�NLH]HQ�SHUVRRQOLMNH�SLQFRGH��OXLVWHUHQ�QDDU�XZ�NLQG��+HW�JURWH�YRRUGHHO�YDQ�GH]H�SLQFRGH�LV�GDW�DOOHHQ�X�RI�GtHJHQH�GLH�XZ�SHUVRRQOLMNH�SLQFRGH�ZHHW��NDQ�OXLVWHUHQ�QDDU�XZ�NLQG��7HYHQV�NXQW�X�GHVJHZHQVW�G�P�Y��YDQ�GH�OXLGVSUHNHU��QD�KHW�LQWRHWVHQ�YDQ�GH�DFWLYHULQJVFRGH���PHW�XZ�NLQG�SUDWHQ�]RQGHU�GDW�XZ�NLQG�HHQ�KRRUQ�KRHIW�RS�WH�QHPHQ�
8Z�NLQG�NDQ�]HOI�RRN�HHQYRXGLJ�PHW�X�FRQWDFW�RSQHPHQ�HQ�SUDWHQ�,QGLHQ�XZ�NLQG�GLUHFW�PHW�X�ZLO�SUDWHQ��NDQ�KHW�XLW�WZHH�PRJHOLMNKHGHQ�NLH]HQ��� 8Z�NLQG�NDQ�GRRU�KHW�PDNHQ�YDQ�JHOXLG�HU�YRRU�]RUJHQ�GDW�GH�%DE\WURQLF� QDDU�X�WRHEHOW�ZDDUGRRU�X��QDGDW�X�GH�DFWLYHULQJVFRGH�KHHIW�LQJHWRHWVW��G�P�Y��GH�OXLGVSUHNHU�PHW�HONDDU�NXQW�SUDWHQ��� 8Z�NLQG�NDQ�HHQ�ZLOOHNHXULJH�FLMIHUWRHWV�LQGUXNNHQ��ZDDUQD�HU�DXWRPDWLVFK�QDDU�X�ZRUGW�WRHJHEHOG��+LHUELM�ZRUGW�GH�OXLGVSUHNHU�GLUHFW�DDQJH]HW��]RGDW�XZ�NLQG�KRRUW�GDW�GH�WHOHIRRQ�RYHUJDDW��1DGDW�X�KHHIW�RSJHQRPHQ��NXQW�X�GLUHFW�PHW�HONDDU�SUDWHQ�
*HEUXLN�ELQQHQVKXLV��,QGLHQ�X�GH�%DE\WURQLF� JHEUXLNW�LQ�FRPELQDWLH�PHW�HHQ�WHOHIRRQFHQWUDOH�RI�HHQ�PRELHOH�WHOHIRRQ��*60���RQWVWDDW�HHQ�XQLHN�V\VWHHP�ZDDUGRRU�X�GH�%DE\WURQLF� EHKDOYH�EXLWHQVKXLV�RRN�ELQQHQVKXLV�NXQW�JHEUXLNHQ��'RRU�GH�QXPPHU�KHUNHQQLQJ�RS�KHW�GLVSOD\�YDQ�XZ�*60�WRHVWHO�NXQW�X�]LHQ�RI�KHW�GH�%DE\WURQLF� LV�GLH�QDDU�X�EHOW�HQ�KRHIW�X�GXV�GH�WHOHIRRQ�QLHW�RS�WH�QHPHQ��=RGRHQGH�NRVW�KHW�X�GDQ�RRN�JHHQ�JHVSUHNVNRVWHQ��8�NXQW�LQVWHOOHQ�RI��HQ�]R�MD�QD�KRHYHHO�EHOVLJQDOHQ�GH�%DE\WURQLF� HHQ�ELQQHQNRPHQG�JHVSUHN�PRHW�RSQHPHQ�]RGDW�X�]HOI�WRFK�JHZRRQ�WHOHIRQLVFK�EHUHLNEDDU�NXQW�EOLMYHQ�
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'H�%DE\WURQLF� LV�YROOHGLJ�YULM�LQ�WH�VWHOOHQ��]RQGHU�GDW�GLW�YRRU�LQJHZLNNHOGH�KDQGHOLQJHQ�]RUJW��X�KRHIW�DOOHHQ�PDDU�KHW�JHZHQVWH�WHOHIRRQQXPPHU�LQ�WH�WRHWVHQ�HQ�GH�%DE\WURQLF� LV�JHUHHG�YRRU�JHEUXLN��+HW�LQJHVWHOGH�WHOHIRRQQXPPHU�LV�GXLGHOLMN�DIOHHVEDDU�RS�KHW�/&'�GLVSOD\��+HW�JHOXLGVYROXPH�ZDDUELM�GH�%DE\WURQLF��QDDU�X�PRHW�JDDQ�EHOOHQ��NXQW�X�]HOI�WUDSORRV�LQVWHOOHQ�YDQ���W�P����G�P�Y��GH�YROXPHNQRS��'LW�JHOXLGVYROXPH�LV�RRN�GXLGHOLMN�DIOHHVEDDU�RS�KHW�/&'�GLVSOD\��'H�PLQLPDOH�WLMG�GDW�GLW�JHOXLGVYROXPH�DDQZH]LJ�PRHW�]LMQ��NXQW�X�RRN�]HOI�LQVWHOOHQ��X�NXQW�GXV�]HOI�]HHU�QDXZNHXULJ�LQVWHOOHQ�KRH�KDUG�pQ�KRHODQJ�XZ�NLQG�JHOXLG�PRHW�PDNHQ�DOYRUHQV�GH�%DE\WURQLF� JDDW�EHOOHQ�
8LWYRHULQJ�HQ�LQVWDOODWLH�'H�%DE\WURQLF� EHVWDDW�XLW�HHQ�NXQVWVWRI�$%6�EHKXL]LQJ�����[���[��PP��PHW�HHQ�SRO\HVWHU�IURQW�GDW�EHVWDDW�XLW�WZHH�IULVVH�NOHXUHQ�GLH�]HNHU�QLHW�PLVVWDDQ�LQ�GH�NLQGHUNDPHU��+HW�VLPSHOZHJ�LQVWHNHQ�YDQ�GH�WHOHIRRQVWHNNHU�HQ�GH�YRHGLQJ�VWHNNHU�YDQ�GH�%DE\WURQLF� YROVWDDW�RP�GH]H�WH�LQVWDOOHUHQ��
2SWLH¶V�0LFURIRRQ� 8�NXQW�ELM�GH�%DE\WURQLF� HHQ�WZHHGH�PLFURIRRQ�PHW�HHQ���PHWHU�ODQJH�NDEHO�ELMJHOHYHUG�NULMJHQ�YRRU�KHW�NXQQHQ�OXLVWHUHQ QDDU�HHQ�WZHHGH�NDPHU�,QJDQJ� GH�%DE\WURQLF� KHHIW�HHQ�H[WUD�LQJDQJ�ZDDU�X�E�Y�HHQGHXUNRQWDNW��EHZHJLQJVPHOGHU�R�L�G��RS�DDQ�NXQW�VOXLWHQ��$OV�GH]H�DODUPLQJDQJ�ZRUGW�DDQJHVWXXUG��ZRUGW�X�DXWRPDWLVFK�RSJHEHOG�
.RUWRP��GH�%DE\WURQLF��LV�XQLHN�RPGDW�]H�VWRULQJVYULM LV��JHHQ�DIVWDQGVEHSHUNLQJ�NHQW�HQ�X�RS�DIVWDQG PHW�8Z�NLQG�NXQW�SUDWHQ�
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�����*DUDQWLH�HQ�DDQVSUDNHOLMNKHLG�(ONH�%DE\WURQLF� ZRUGW�GRRU�%RXWURQLF YyyU�YHU]HQGLQJ�JHFRQWUROHHUG�RS�FRUUHFWH�XLWYRHULQJ�pQ�ZHUNLQJ��'DDURP�KDQWHHUW�%RXWURQLF�HHQ�JDUDQWLHWHUPLMQ�YDQ���MDDU��'H JDUDQWLH�YHUYDOW�LQGLHQ�� KHW�GHIHFW�YHURRU]DDNW�LV�GRRU�JURYH�QDODWLJKHLG�RI�GRRU�RQGHVNXQGLJH�LQVWDOODWLH�� ]RQGHU�WRHVWHPPLQJ�YDQ�%RXWURQLF�UHSDUDWLHV�HQ�RI�ZLM]LJLQJHQ�DDQ�GH�%DE\WURQLF� ]LMQ�XLWJHYRHUG�� GH�JDUDQWLH]HJHO�HQ�RI�GH�JDUDQWLHODN�LV�YHUZLMGHUG�RIEHVFKDGLJG�
:H�ZHQVHQ�JHHQ�$PHULNDDQVH�WRHVWDQGHQ��GXV�HYHQ�YRRU�DOOH�GXLGHOLMNKHLG��GH�%DE\WURQLF� LV�HHQ�EDE\IRRQ�HQ�JppQ�DODUPLQVWDOODWLH�HQ�RI�EDE\EHZDNLQJV�V\VWHHP��'DW�]LMQ�KHHO�DQGHUH�HQ�YHHO�NRVWEDDUGHUH�LQVWDOODWLHV��'H�%DE\WURQLF��FRPELQHHUW�GH�DNRHVWLVFKH�EHZDNLQJ�YDQ�XZ�EDE\�HQ�RI�NLQG�PHW�HHQ�]HHU�VOLPPH�WHOHIRRQ��0DDU�DOV�GH�EDE\�PXLVVWLO�LV��GDQ�NDQ�JHHQ�HQNHOH�EDE\IRRQ�LHWV�RSQHPHQ�RI�GRRUJHYHQ��'RRU�GLH�EHSHUNLQJ�NXQQHQ�ZLM�GDQ�RRN�JHHQ�HQNHOH�DDQVSUDNHOLMNKHLG�DDQYDDUGHQ��(U�]LMQ�ZHO�VSHFLDOH�PRQLWRUHQ�HQ�VHQVRUV\VWHPHQ�GLH�DOOHV��WRW�HQ�PHW�GH�DGHPKDOLQJ�YDQ�GH�EDE\��EHZDNHQ�



*HEUXLNVDDQZLM]LQJ�%DE\WURQLF� %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� � �

�����%HGLHQLQJ

/&'�GLVSOD\�+HW�GLVSOD\�JHHIW�8�DOOH�LQIRUPDWLH�EHWUHIIHQGH�HHQ�LQVWHOOLQJ��PHWLQJ��VWDWXV�HQ�YRRUWJDQJ�YDQ�GH�%DE\WURQLF���+HW�GLVSOD\�LV�YHUOLFKW�ZDDUGRRU�X�RRN�LQ�HHQ�GRQNHUH�RPJHYLQJ��DOV�XZ�NLQG�DO�VODDSW��KHW�GLVSOD\�NXQW�DIOH]HQ��'H�KHOGHU�KHLG�YDQ�KHW�GLVSOD\��QLHW�GH�YHUOLFKWLQJ���NXQW�X�LQVWHOOHQ�YLD�HHQ�LQVWHOSRWPHWHU�GLH�X�NXQW�EHUHLNHQ�GRRU�KHW�ZLWWH�GRSMH�WH�YHUZLMGHUHQ�GDW�]LFK�QDDVW�GH�VSHDNHU�DDQ�GH�RQGHU]LMGH�EHYLQGW�
7RHWVHQ�(U�]LMQ����WRHWVHQ�DDQZH]LJ�GLH�JHEUXLNW�ZRUGHQ�YRRU KHW�LQVWHOOHQ�YDQ�GH�JHJHYHQV�HQ�YRRU�KHW�EHGLHQHQ�YDQ�GH�%DE\WURQLF�� (ONH�NHHU�DOV�X�HHQ�WRHWV�LQGUXNW��KRRUW�X�RRN�HHQ�]DFKW�SLHSMH�YLD�GH�VSHDNHU��+HW�SLHSMH�LV�VSHFLDDO�YULM�]DFKW�JHKRXGHQ�RP�XZ�NLQG�QLHW�ZDNNHU�WH�ODWHQ�ZRUGHQ�DOV�X�GH�%DE\WURQLF��EHGLHQW�WHUZLMO�XZ�NLQG�VODDSW�
9ROXPHNQRS�0HW�GH]H�NQRS�NXQW�X�KHW�YROXPH�LQVWHOOHQ�ZDDUELM�GH�%DE\WURQLF��PRHW�JDDQ�EHOOHQ�
0LFURIRRQ�'H�PLFURIRRQ�EHYLQGW�]LFK�OLQNV�YDQ�GH UHVHW�WRHWV��'H]H�PLFURIRRQ�YHU]RUJW�GH�YROXPHPHWLQJ�pQ�]RUJW�HUYRRU�GDW�X�XZ�NLQG�NXQW�KRUHQ�



*HEUXLNVDDQZLM]LQJ�%DE\WURQLF� %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� � �

7ZHHGH�PLFURIRRQ�,QGLHQ�X�HHQ�WZHHGH�NLQGHUNDPHU�ZLOW�EHOXLVWHUHQ��GDQ�NXQW�X�HHQ�WZHHGH�PLFURIRRQ�DDQVOXLWHQ��'H]H��HOHFWUHW��PLFURIRRQ�VOXLW�X�DDQ�RS�GH�NRQQHNWRU�GLH�]LFK�DFKWHU�KHW�ZLWWH�GRSMH�5(&+76 DDQ�GH�YRRU]LMGH�EHYLQGW��X�NXQW�GH�WZHHGH�PLFURIRRQ�EHVWHOOHQ�ELM�GH�YDNKDQGHO�ZDDU�X�RRN�GH�%DE\WURQLF� KHHIW�DDQJHVFKDIW�+HW�LV�QLHW�PRJHOLMN�RP�HHQ�H[WUD�VSHDNHU�DDQ�WH�VOXLWHQ�RP�RRN�GH�WZHHGH�NLQGHUNDPHU�WRH�WH�NXQQHQ�VSUHNHQ�
([WUD�LQJDQJ�'H�%DE\WURQLF� KHHIW�HHQ�H[WUD�LQJDQJ�ZDDU�X�E�Y�HHQ�GHXUNRQWDNW��EHZHJLQJVPHOGHU�R�L�G��RS�DDQ�NXQW�VOXLWHQ��$OV�GH]H�DODUPLQJDQJ�ZRUGW�DDQJHVWXXUG��ZRUGW�X�DXWRPDWLVFK�RSJHEHOG��'H�NRQQHNWRU�EHYLQGW�]LFK�DFKWHU�KHW�ZLWWH�GRSMH�/,1.6 DDQ�GH�YRRU]LMGH�YDQ�GH�%DE\WURQLF�� +HW�W\SH�NRQQHNWRU�GDW�X�RS�GH�%DE\WURQLF� PRHW�DDQVOXLWHQ�LV��0DOH��������PP
6SHDNHU�'H�VSHDNHU�EHYLQGW�]LFK�DDQ�GH�RQGHU]LMGH�YDQ�GH�%DE\WURQLF�� ,Q�YHUEDQG�PHW�GH�YHUVWDDQEDDUKHLG�GLHQW�8�HU�UHNHQLQJ�PHH�WH�KRXGHQ�GDW�HU�HHQ�YULMH�UXLPWH�PRHW�]LMQ�WXVVHQ�GH�VSHDNHU�HQ�GH�SODDWV�ZDDU�GH�%DE\WURQLF� VWDDW�
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�����$OJHPHQH�ZHUNLQJ�
'H�%DE\WURQLF��KHHIW�HHQ�VWHNNHU�YRRU�GH�YRHGLQJ�HQ�HHQ�VWHNNHU�YRRU�GH�WHOHIRRQ�DDQVOXLWLQJ��2P�GH�%DE\WURQLF� WH�NXQQHQ�JHEUXLNHQ�PRHW�X�GH�VWHNNHU�YRRU�GH�YRHGLQJ�LQ�KHW�VWRSNRQWDNW�VWHNHQ�HQ�GH�WHOHIRRQVWHNNHU�LQ�KHW�WHOHIRRQ�VWRSNRQWDNW�
'H�%DE\WURQLF� KHHIW�WZHH�VWDQGHQ��GH�%DE\WURQLF� NDQ�XLW� RI�DDQVWDDQ�
�����%DE\WURQLF��DDQ� HQ�XLW]HWWHQ+HW�DDQ� RI�XLW]HWWHQ�YDQ�GH�%DE\WURQLF� ZRUGW�LQ�EHLGH�JHYDOOHQ�JHGDDQ�PHW�GH�RQ�RII WRHWV��,QGLHQ�8�GH�%DE\WURQLF� DDQ�ZLOW�]HWWHQ��KRXGW�X�GH�RQ�RIIWRHWV�LQJHGUXNW�WRWGDW�GH�%DE\WURQLF��DDQ�LV��2S�KHW�GLVSOD\�VWDDW�QX�
,QGLHQ�X�GH�%DE\WURQLF� XLW�ZLOW�]HWWHQ��KRXGW�X�GH�RQ�RII WRHWV�LQJHGUXNW�WRWGDW�GH�%DE\WURQLF� XLW�LV��2S�KHW�GLVSOD\�VWDDW�QX�
,QGLHQ�X�GH�%DE\WURQLF� DO�HHUGHU�JHEUXLNW�KHHIW��VWDDW�RS�GH�SODDWV�YDQ�GH�VWUHHSMHV�RS�KHW�GLVSOD\��KHW�ODDWVW�JHEUXLNWH�WHOHIRRQQXPPHU��,QGLHQ�KHW�WHOHIRRQQXPPHU�XLW����FLMIHUV�EHVWDDW�GDQ�ZRUGW�KHW���H FLMIHU�QLHW�JHWRRQG�DOV�GH�EDE\IRRQ�DDQ�VWDDW��,QGLHQ�GH�QHWVSDQQLQJ�ZHJ�LV�JHYDOOHQ�HQ�ZHHU�KHUVWHOG�LV��NRPW�GH�%DE\WURQLF� DXWRPDWLVFK�WHUXJ�LQ�GH�VWDQG�ZDDU�KLM�KHW�ODDWVW�VWRQG���DDQ�RI�XLW�
�����+HW�UHVHWWHQ�RI�RQGHUEUHNHQ�YDQ�GH�%DE\WURQLF��$OV�GH�%DE\WURQLF� JHDFWLYHHUG�ZRUGW�HQ�GXV�JDDW�EHOOHQ�GDQ�YHUVFKLMQW�WLMGHQV�KHW�EHOOHQ�YDQ��KHW�WHOHIRRQQXPPHU�GH�YROJHQGH�WHNVW�RS�KHW�GLVSOD\�
1DGDW KHW�WHOHIRRQQXPPHU�JHGUDDLG�LV��VWDDW�HU�RS�KHW�GLVSOD\�
%HLGH�WHNVWHQ�JHYHQ�DDQ�GDW�GH�%DE\WURQLF� DDQ�KHW�EHOOHQ�LV��8�NXQW�KHW�EHOOHQ�RQGHUEUHNHQ�pQ�VWRS]HWWHQ�GRRU�KHW�LQWRHWVHQ�YDQ�HHQ�ZLOOHNHXULJH�WRHWV�RS�GH�%DE\WURQLF�
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�����,QVWHOOHQ�HQ�NLH]HQ YDQ�GH�WHOHIRRQQXPPHUV�LQ�KHW�JHKHXJHQ�8�NXQW�LQ�WRWDDO���WHOHIRRQQXPPHUV�LQVWHOOHQ�LQ�KHW�JHKHXJHQ��'H]H�WHOHIRRQQXPPHUV�ZRUGHQ�DOV�QXPPHU������������HQ����DDQJHGXLG�RS�KHW�GLVSOD\��=R�NXQW�X�GXV�GH���PHHVW�JHEUXLNWH�WHOHIRRQQXPPHUV�LQVWHOOHQ�LQ�KHW�JHKHXJHQ�HQ�LHGHUH�NHHU�HHQYRXGLJ�NLH]HQ�ZHON�YDQ�GH���WHOHIRRQQQXPPHUV�X�ZLOW�ODWHQ�EHOOHQ��,QGLHQ�X�HHQ�QLHXZ�WHOHIRRQQXPPHU�ZLOW�LQVWHOOHQ�RI�HHQ�UHHGV�LQJHVWHOG�WHOHIRRQQXPPHU�ZLOW�ZLM]LJHQ�GDQ�PRHW�GH�%DE\WURQLF� XLW�VWDDQ��,Q�KHW�GLVSOD\�PRHW�GDQ�VWDDQ�
$FKWHU�KHW�JHKHXJHQQXPPHU�GDW�RS�KHW�GLVSOD\�VWDDW��NXQW�X�KHW�QLHXZH�WHOHIRRQQQXPPHU�LQVWHOOHQ��'LW�JDDW�DOV�YROJW�7RHWV�RS�GH�SURJ WRHWV��2S�KHW�GLVSOD\�VWDDW�QX�
� 7RHWV�QX�KHW�JHZHQVWH�WHOHIRRQQXPPHU�LQ��8�]LHW�GLUHFW��WHU�FRQWUROH��RS�KHW�GLVSOD\�ZHON�WHOHIRRQQQXPPHU�X�LQWRHWVW�� 7RHWV�GH�SURJ WRHWV�LQ�,Q�KHW�GLVSOD\�YHUVFKLMQW�QX�YRRU���VHFRQGHQ�+HW�WHOHIRRQQXPPHU�VWDDW�QX�LQ�KHW�JHKHXJHQ�
9HUYROJHQV�VWDDW�HU�LQ�KHW�GLVSOD\��%DE\IRRQ�XLW HQ�HURQGHU�XZ�LQJHVWHOGH�WHOHIRRQQQXPPHU����,QGLHQ�8�YLD�HHQ�WHOHIRRQFHQWUDOH�ZHUNW��YHUJHHW�GDQ�QLHW�RP�HHUVW�HHQ���RI���LQ�WH�WRHWVHQ�YRRU�HHQ�EXLWHQOLMQ�HQ�YHUYROJHQV�SDX]H LQ�WH�GUXNNHQ��+LHUQD�NXQW�X�KHW�JHZHQVWH�WHOHIRRQQXPPHU�LQWRHWVHQ��%�9����SDX]H��������������,QGLHQ�X�HHQ���VWHUUHWMH� RI�HHQ�����KHNMH��ZLOW�JHEUXLNHQ�LQ�KHW�WHOHIRRQQXPPHU�GDQ�LV�GH�WRHWV�3LMO�RPKRRJ�HHQ���HQ�GH�WRHWV�SLMO�RPODDJ�HHQ��
$OV�X�ppQ�YDQ�GH���DQGHUH�JHKHXJHQQXPPHUV�ZLOW�LQVWHOOHQ�GDQ�PRHW�X�GH]H�HHUVW�NLH]HQ��'LW�JDDW�DOV�YROJW��� 7RHWV�RS�ppQ�YDQ�GH�WZHH�SLMO�WRHWVHQ�2S KHW�GLVSOD\�VWDDW�QX���
� .LHV�YHUYROJHQV�PHW�GH�SLMOWRHWVHQ�KHW�JHZHQVWH�JHKHXJHQQXPPHU��������������RI������ 'UXN�GH�SURJ WRHWV�LQ�(U�NRPW�QX�JHGXUHQGH���VHFRQGHQ�
$FKWHU�KHW�JHKHXJHQQXPPHU�ZDW�QX�RS�KHW�GLVSOD\�VWDDW��NXQW�X�KHW�WHOHIRRQQXPPHU�LQVWHOOHQ���GXV�SURJ��WHOHIRRQQXPPHU��SURJ��
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�����,QVWHOOHQ�YROXPH��
+HW�XLWOH]HQ�YDQ�KHW�YROXPH�ZDDUELM�X�ZLOW�GDW�GH�%DE\WURQLF� JDDW�EHOOHQ��NXQW�X�DOOHHQ�]LHQ�DOV�GH�%DE\WURQLF� DDQVWDDW�2S�KHW�GLVSOD\�VWDDW�GDQ�
'H�EDONMHV�DFKWHU�KHW�ZRRUG�YROXPH�JHYHQ�DDQ�KRHYHHO�JHOXLG�HU�ZRUGW�JHPHWHQ��$OV�HU�JHHQ�JHOXLG�LV�GDQ�EUDQGW�DOOHHQ�KHW�HHUVWH�EDONMH��DOV�HU�YHHO�JHOXLG�LV��GDQ�EUDQGHQ�]H�DOOH����8�NXQW�PHW�GH�YROXPHNQRS�KHW�YROXPH�LQVWHOOHQ�ZDDUELM�X�ZLOW�GDW�GH�%DE\WURQLF� PRHW�JDDQ�EHOOHQ��6WDQG���EHWHNHQW�GDW�HU�YHHO�JHOXLG�DDQZH]LJ�PRHW�]LMQ�YRRUGDW�GH�YROXPHEDON�PD[LPDDO�XLWVODDW�HQ�VWDQG����EHWHNHQW�GDW�HU�ZHLQLJ�JHOXLG�DDQZH]LJ�KRHIW�WH�]LMQ�YRRUGDW�GH�YROXPHEDON�PD[LPDDO�XLWVODDW�HQ�GH�%DE\WURQLF��PRHW�JDDQ�EHOOHQ�
=RGUD�KHW�ODDWVWH�EDONMH�YDQ�GH�YROXPHEDON�ODQJHU�GDQ�GH�LQJHVWHOGH�UHDFWLHWLMG�EUDQGW��JDDW�GH�%DE\WURQLF� EHOOHQ�
�����:DQQHHU�JDDW�GH�%DE\WURQLF��EHOOHQ"'H�%DE\WURQLF� NDQ�RP�WZHH�UHGHQHQ�JDDQ�EHOOHQ��� +HW�LQJHVWHOGH�JHOXLGVYROXPH�ZRUGW�RYHUVFKUHGHQ��� 8Z�NLQG�GUXNW�RS�ppQ�YDQ�GH����WRHWVHQ�
�� +HW�LQJHVWHOGH�JHOXLGVYROXPH�ZRUGW�RYHUVFKUHGHQ�=RGUD�KHW�ODDWVWH�EDONMH�YDQ�GH�YROXPHEDON�ODQJHU�GDQ�GH�UHDFWLHWLMG��VWDQGDDUG���VHFRQGH��EUDQGW��JDDW�GH�%DE\WURQLF� EHOOHQ��8�NXQW�QX���PLQXWHQ�ODQJ�OXLVWHUHQ�QDDU�ZDW�HU�LQ�GH�NLQGHUNDPHU�JHEHXUW� $DQ�KHW�HLQG�YDQ�GH]H�WZHH�PLQXWHQ�KRRUW�X����PDDO�ppQ�SLHSMH�SHU�VHFRQGH��+LHUQD�ZRUGW�GH�YHUELQGLQJ�YHUEURNHQ��:LOW�X�GLW�QLHW��GDQ�NXQW�X�ODQJHU�OXLVWHUHQ�GRRU�HHQ�ZLOOHNHXULJH�FLMIHUWRHWV�RS�XZ�WHOHIRRQWRHVWHO�LQ�WH�WRHWVHQ���EHKDOYH�GH���ZDQW�GDDU�YHUEUHHNW�X�GH�YHUELQGLQJ�MXLVW�PHH��8�NXQW�QX�ZHHU���PLQXWHQ�ODQJ�OXLVWHUHQ�HQ�GLW�]R�YDDN�KHUKDOHQ�DOV�X�]HOI�ZLOW��,QGLHQ�X�HHUGHU�GH�YHUELQGLQJ�ZLOW�YHUEUHNHQ�GDQ�PRHW�X�HHUVW�GH���LQWRHWVHQ�RP�GH�%DE\WURQLF��DI�WH�VFKDNHOHQ
'H�VSHDNHU�VWDDW�VWDQGDDUG�XLW��:LOW�X�RRN�PHW�XZ�NLQG�NXQQHQ�SUDWHQ��GDQ�NXQW�X�WLMGHQV�GH�YHUELQGLQJ�� ����LQGUXNNHQ�RP�GH�VSHDNHU�DDQ�WH�]HWWHQ�RI�� ����LQGUXNNHQ�RP�GH�VSHDNHU�ZHHU�XLW�WH�]HWWHQ��8LWHUDDUG�JDDW�GH�VSHDNHU��DXWRPDWLVFK�XLW�DOV�X��PHW�GH����GH�YHUELQGLQJ�YHUEUHHNW��
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�� 8Z�NLQG�GUXNW�RS�ppQ�YDQ�GH����WRHWVHQ�=RGUD�HU�RS�ppQ�YDQ�GH����WRHWVHQ�ZRUGW�JHGUXNW���VWDDW�VWDQGDDUG�XLWJHVFKDNHOG��EORNNHHU��JDDW�GH�%DE\WURQLF� EHOOHQ�HQ�ZRUGW�GH�VSHDNHU�GLUHFW�DDQJH]HW�]RGDW�X�GLUHFW�PHW�XZ�NLQG�NXQW�SUDWHQ�DOV X�GH�WHOHIRRQ�DDQQHHPW��X�NXQW���PLQXWHQ�ODQJ��SUDWHQ�PHW�XZ�NLQG��$DQ�KHW�HLQG�YDQ�GH]H�WZHH�PLQXWHQ�KRRUW�X����PDDO�ppQ�SLHSMH�SHU�VHFRQGH��+LHUQD�ZRUGW�GH�YHUELQGLQJ�YHUEURNHQ��:LOW�X�GLW�QLHW��GDQ�NXQW�X�ODQJHU�OXLVWHUHQ�HQ�SUDWHQ�GRRU�HHQ�ZLOOHNHXULJH�FLMIHUWRHWV�RS�XZ�WHOHIRRQWRHVWHO�LQ�WH�WRHWVHQ��EHKDOYH�GH���ZDQW�GDDU�YHUEUHHNW�X�MXLVW�GH�YHUELQGLQJ�PHH��8�NXQW�QX�ZHHU���PLQXWHQ�ODQJ�OXLVWHUHQ�HQ�SUDWHQ�HQ�GLW�]R�YDDN�KHUKDOHQ�DOV�X�]HOI�ZLOW�8�NXQW�WLMGHQV�KHW�SUDWHQ�HQ�OXLVWHUHQ�GH�VSHDNHU�DDQ� RI�XLWVFKDNHOHQ��$OV�X�GH�VSHDNHU�XLW]HW�GDQ�NXQW�X�QRJ�ZHO�QDDU�8Z�NLQG�OXLVWHUHQ�HQ�QDDU�ZHQV�GH�VSHDNHU�ZHHU�DDQ]HWWHQ��+HW�DDQ� HQ�XLW]HWWHQ�JDDW�DOV�YROJW�'UXN�WLMGHQV�GH�YHUELQGLQJ�LQ�� ����RP�GH�VSHDNHU�DDQ�WH�VFKDNHOHQ�� ����RP�GH�VSHDNHU�ZHHU�XLW WH�VFKDNHOHQ��+HW��EORNNHUHQ�YDQ�GH�WRHWVHQ�VWDDW�VWDQGDDUG��DDQ��.LMN�YRRU�KHW�XLW�]HWWHQ�YDQ�GH��EORNNHULQJ��ELM�KHW�KRRIGVWXN��EORNNHHU�
�����'H�%DE\WURQLF��LQ�JHEUXLN�QHPHQ�$OV�X�GH�%DE\WURQLF� ZLOW�JDDQ�JHEUXLNHQ�GDQ�PRHW�X�HHQ�DDQWDO�GLQJHQ�GRHQ�� 8�PRHW�KHW�JHZHQVWH�WHOHIRRQQXPPHU�NLH]HQ�ZDDUQDDU�GH�%DE\WURQLF�PRHW�JDDQ�EHOOHQ�� 8�PRHW�KHW�YROXPH�LQVWHOOHQ�ZDDUELM�GH�%DE\WURQLF��KHW�WHOHIRRQQXPPHU�PRHW�JDDW�EHOOHQ�� 8�PRHW�GH�%DE\WURQLF� DDQ]HWWHQ�G�P�Y��GH�RQ�RII WRHWV�.LH]HQ�WHOHIRRQQXPPHU�+HW�WHOHIRRQQXPPHU�ZDW�RS�KHW�GLVSOD\�VWDDW�ZRUGW�JHEHOG�LQGLHQ�GH�%DE\WURQLF� JHDFWLYHHUG�ZRUGW��$OV�X�HHQ�DQGHU�QXPPHU�ZLOW�LQVWHOOHQ�RI�NLH]HQ�NLMN�KLHUYRRU�GDQ�ELM��,QVWHOOHQ�HQ�NLH]HQ�YDQ�GH�WHOHIRRQQXPPHUV�LQ�KHW�JHKHXJHQ�9ROXPH�LQVWHOOHQ�+HW�LQVWHOOHQ�YDQ�KHW�YROXPH�GRHW�X�PHW�GH�NQRS�RS�KHW�EHGLHQLQJVSDQHHO�]LH�KLHUYRRU�ELM��'H�YROXPHNQRS�HQ�GH�YROXPHEDON�%DE\WURQLF� DDQ]HWWHQ�=LH�KLHUYRRU�ELM��%DE\WURQLF��DDQ� HQ�XLW]HWWHQ�
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�����1DDU�GH�%DE\WURQLF��WRH EHOOHQ�8�NXQW�]HOI��RS�HON�JHZHQVW�PRPHQW��QDDU�GH�%DE\WURQLF� WRHEHOOHQ�RP�]RGRHQGH�WH�OXLVWHUHQ�QDDU�HQ�RI�WH�SUDWHQ�PHW�XZ�NLQG��8�NXQW�]HOI�EHSDOHQ�RI�X�GLUHFW�NXQW�OXLVWHUHQ�QDDU�ZDW�HU�LQ�GH�NLQGHUNDPHU�JHEHXUW�RI�GDW�X�HHUVW�HHQ�SLQFRGH PRHW�LQWRHWVHQ���NLMN�YRRU�LQVWHOOHQ�HQ�JHEUXLN�YDQ�GH�SLQFRGH�ELM�KHW�KRRIGVWXN��3LQFRGH�
7LMGHQV�KHW�OXLVWHUHQ�NXQW�X�GH�VSHDNHU�DDQ� RI�XLW]HWWHQ�RP�]RGRHQGH�WH�NXQQHQ�SUDWHQ�PHW�RI�WHJHQ�XZ�NLQG��'LW�JDDW�DOV�YROJW��7RHWV�RS�KHW�WHOHIRRQWRHVWHO�ZDDU�X�PHH�EHOW�GH�YROJHQGH�WRHWVHQ�LQ�� ����RP�GH�VSHDNHU�DDQ�WH�]HWWHQ�� ����RP�GH�VSHDNHU�XLW�WH�]HWWHQ�
8�NXQW�]HOI�LQVWHOOHQ�QD�KRHYHHO�EHOVLJQDOHQ�GH�%DE\WURQLF� PRHW�RSQHPHQ��NLMN�YRRU�LQVWHOOHQ�YDQ�KHW�DDQWDO�EHOVLJQDOHQ�ELM�KHW�KRRIGVWXN��EHOVLJQDOHQ�
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�����,QVWDOODWLHPHQX�$OV�GH�%DE\WURQLF� ZRUGW�DIJHOHYHUG��VWDDQ�DOOH�LQVWHOOLQJHQ�VWDQGDDUG�LQJHVWHOG�PHW�GH�IDEULHNVLQVWHOOLQJHQ��0HW GH]H�IDEULHNVLQVWHOOLQJHQ�ZHUNW�GH�%DE\WURQLF� GLUHFW��KHW�HQLJH�ZDW�X�KRHIW�LQ�WH�VWHOOHQ�LV�KHW�WHOHIRRQQXPPHU�ZDDU�GH�%DE\WURQLF��QDDU�WRH�PRHW�EHOOHQ�+HW�LQVWDOODWLHPHQX�KHHIW�HHQ�DDQWDO�LQVWHOOLQJHQ�GLH�X�LQ�VWDDW�VWHOOHQ�GH�VSHFLILHNH�IXQFWLHV�YDQ�GH�%DE\WURQLF� DDQ�WH�SDVVHQ�RI�DDQ� RI�XLW�WH�]HWWHQ��+LHUGRRU�NXQW�X�GH�H[WUD�IXQFWLHV�EHQXWWHQ�RI��X�NXQW�GH�ZHUNLQJ�QDDU�HLJHQ�EHKRHIWHQ�YHUDQGHUHQ�
�����,Q�KHW�LQVWDOODWLHPHQX�NRPHQ�8�NXQW�LQ�KHW�LQVWDOODWLHPHQX�NRPHQ��DOV�GH�%DE\WURQLF� XLW� RI�DDQVWDDW�'LW�JDDW�DOV�YROJW��7RHWV�GH�SURJ WRHWV�LQ�HQ�KRXGW�GH]H���VHFRQGHQ�LQJHGUXNW�WRWGDW�HU�RS�KHW�GLVSOD\�YHUVFKLMQW�
8�NXQW�QX�PHW�GH�SLMOWRHWVHQ�DOOH�LQVWHOOLQJHQ�GRRUORSHQ��'H]H�LQVWHOOLQJHQ�]LMQ��� $DQWDO�ULQJV� ��W�P���ULQJV� :DFKWWLMG� ���W�P���� VHFRQGHQ� 5HDFWLHWLMG� ��W�P������VHFRQGHQ� 3LQFRGH� ��W�P���� )DEULHNVLQVWHOOLQJHQ�� 6FDQQHQ�� %ORNNHHU�� 9HUOLFKWLQJ�$OV�GH�LQVWHOOLQJ�GLH�X�ZLOW�ZLM]LJHQ�RS�KHW�GLVSOD\�VWDDW��GDQ�WRHWVW�X�RS�GDW�PRPHQW�GH�SURJ WRHWV�LQ��(U�YHUVFKLMQW�QX�HHQ�NQLSSHUHQG�EORNMH�HQ�X�NXQW�QX�PHW�GH�QXPPHULHNH�WRHWVHQ�GH�QLHXZH�ZDDUGH�LQVWHOOHQ��$OV�X�HHQ�LQVWHOOLQJ�NLHVW�ZDDUELM�X�XLW�MD�QHH�RI�DDQ�XLW�PRHW�NLH]HQ�GDQ�GRHW�X�GDW�DOV�YROJW� YRRU�$$1 RI�-$ WRHWVW�X�GH�� LQ�YRRU�8,7 RI�1(( WRHWVW�X�GH�� LQ�$OV�X�GH�LQVWHOOLQJ�KHHIW�JHZLM]LJG�GDQ�GUXNW�X�ZHHU�RS�GH�SURJ�WRHWV��,Q�KHW�GLVSOD\�YHUVFKLMQW�QX�YRRU���VHFRQGHQ�
'H�ZLM]LJLQJ�GLH�X�KHHIW�LQJHVWHOG�LV�QX�RSJHVODJHQ�LQ�KHW�JHKHXJHQ�HQ�8�VWDDW�ZHHU�RS�GH�LQVWHOOLQJ�GLH�X�]RMXLVW�KHHIW�YHUDQGHUG��$OV�X�QRJ�PHHU�LQVWHOOLQJHQ�ZLOW�YHUDQGHUHQ�GDQ�NXQW�X�GH]H�NLH]HQ�PHW�GH�SLMOWMHV�WRHWVHQ��$OV�X�NODDU�EHQW�PHW�SURJUDPPHUHQ�GDQ�WRHWVW��X�GH�UHVHW LQ�RP�KHW�LQVWDOODWLHPHQX�WH�YHUODWHQ�X�VWDDW�QX�ZHHU�LQ�KHW�QRUPDOH�EHGLHQLQJVSURJUDPPD�HQ�GH�%DE\WURQLF� VWDDW�XLW�
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�����$DQWDO�ULQJV��VWDQGDDUG���ULQJV��+LHU�NXQW�X�LQVWHOOHQ�QD�KRHYHHO�EHOVLJQDOHQ�GH�%DE\WURQLF� RSQHHPW�DOV�X�QDDU�GH�%DE\WURQLF� WRHEHOW��$OV�X���ULQJV�LQVWHOW�GDQ�]DO�GH�%DE\WURQLF� HHQ�ELQQHQNRPHQG�JHVSUHN�QRRLW RSQHPHQ���=R�]RUJW�X�HUYRRU�GDW�X�ZHO�EHUHLNEDDU�EOLMIW�YLD�XZ�YDVWH�WHOHIRRQ�DDQVOXLWLQJ��WHUZLMO�X�WKXLV�EHQW�HQ�X�GH�%DE\WURQLF� QDDU�XZ�PRELHOH�JVP�ODDW�EHOOHQ��
+HW�DDQWDO�EHOVLJQDOHQ�NXQW�X�E�Y��RRN�RS���RI���]HWWHQ��'H�PHHVWH�PHQVHQ�OHJJHQ�QD���RI���EHOVLJQDOHQ�GH�WHOHIRRQ�ZHHU�QHHU�DOV�HU�QLHPDQG�EHDQWZRRUGW��/HW�HU�GDQ�ZHO�RS�GDW�XZ�EDE\�RI�NLQG�QLHW�ZDNNHU�NDQ�ZRUGHQ�YDQ�GH�WHOHIRRQV�GLH�RYHUJDDQ�GLH�HOGHUV�LQ�XZ�ZRRQKXLV�VWDDQ�
�����:DFKWWLMG��VWDQGDDUG�����VHFRQGHQ��'H�ZDFKWWLMG�LV�GH�WLMG�ZDDUELM�GH�%DE\WURQLF� QLHW�RS�KHW�JHPHWHQ�YROXPH�UHDJHHUW��'H�ZDFKWWLMG�EHJLQW�DOWLMG�DOV�GH�YHUELQGLQJ�YHUEURNHQ�ZRUGW�QDGDW�GH�%DE\WURQLF� KHHIW�JHEHOG�RI�QDGDW�X�GH�%DE\WURQLF� KHHIW�RSJHEHOG��'H]H�ZDFKWWLMG�LV�HUYRRU�RP�X�LQ�GH�JHOHJHQKHLG�WH�VWHOOHQ�RP�]HOI�QDDU�GH�%DE\WURQLF� WRH�WH�EHOOHQ�LQGLHQ�X�GH�PHOGLQJ�QDDU�8Z�VHPDIRRQ�ODDW�JDDQ�RI�RP�HHQ�UXVW�SDX]H�LQ�WH�VWHOOHQ�DOV�XZ�NLQG�FRQVWDQW�]RX�KXLOHQ��$OV�GH�ZDFKWWLMG�DFWLHI��LV�GDQ�]LHW�X�LQ�KHW�GLVSOD\�VWDDQ�
'H�ZDFKWWLMG�WHOW�HONH�VHFRQGH�DI�HQ�DOV�GH�ZDFKWWLMG�ELM���VHFRQGH�NRPW��VWDDW�GH�%DE\WURQLF� ZHHU�RS�³VFKHUS´��$OV�HU�GDQ�ZHHU�JHOXLG�ZRUGW�JHPHWHQ��JDDW�GH�%DE\WURQLF� ZHHU�EHOOHQ��7LMGHQV�GH�ZDFKWWLMG�NXQW�X�ZHO QDDU�GH�%DE\WURQLF� WRHEHOOHQ��X�NXQW�GH�ZDFKWWLMG�RRN�UHVHWWHQ�GRRU�RS�HHQ�ZLOOHNHXULJH�WRHWV�RS�GH�%DE\WURQLF��WH�GUXNNHQ�'H�ZDFKWWLMG�LV�LQVWHOEDDU�YDQ����W�P�����VHFRQGHQ�
�����5HDFWLHWLMG��VWDQGDDUG������VHFRQGHQ��'H�UHDFWLHWLMG�LV�GH�PLQLPDOH�WLMG�GDW�KHW�LQJHVWHOGH�JHOXLGVYROXPH�PRHW�ZRUGHQ�RYHUVFKUHGHQ��'H�WLMG�LV�LQVWHOEDDU��YDQ���W�P������VHFRQGHQ�
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�����3LQFRGH��VWDQGDDUG����GXV�XLWJHVFKDNHOG��6WDQGDDUG�ZRUGW�GH�SLQFRGH�PHW���LQJHVWHOG�HQ�NXQW�X�GXV�GLUHFW�OXLVWHUHQ�QDDU�XZ�NLQG�QDGDW�X�QDDU�GH�%DE\WURQLF� KHHIW�WRHJHEHOG�+HW�GRHO�YDQ�KHW�LQVWHOOHQ�YDQ�GH�SLQFRGH�LV�RP�DOOHHQ�X�RI�GLHJHQH�GLH�GH�SLQFRGH�ZHHW��LQ�GH�JHOHJHQKHLG�WH�VWHOOHQ�RP�QDDU�XZ�NLQG�WH�OXLVWHUHQ�HQ�RI�WHJHQ�WH�SUDWHQ�'H�SLQFRGH�NDQ�ZRUGHQ�LQJHVWHOG�WXVVHQ���HQ�����$OV�8��QDGDW�X�GH%DE\WURQLF� KHHIW�RSJHEHOG��GH�SLQFRGH�PRHW�LQWRHWVHQ��GDQ�PRHW�X�YyyU�GH�SLQFRGH�HHQ����LQWRHWVHQ��0HW�HHQ�LQJHVWHOGH�SLQFRGH�NDQ�KHW�GXV�QRRLW�YRRUNRPHQ�GDW�HHQ�³YUHHPGH´�NDQ�OXLVWHUHQ�QDDU�ZDW�HU�LQ�GH�NLQGHUNDPHU�JHEHXUW�
$OV�GH�%DE\WURQLF� KHHIW�RSJHQRPHQ�HQ�X�KHHIW�QD����VHFRQGHQ�QRJ�VWHHGV�JHHQ�SLQFRGH�LQJHWRHWVW�GDQ�ZRUGW�GH�YHUELQGLQJ�DXWRPDWLVFK�YHUEURNHQ��9RRUGDW�GH�YHUELQGLQJ�ZRUGW�YHUEURNHQ�ZRUGW�X�JHZDDUVFKXZG�PHW����PDDO�HONH�VHFRQGH�ppQ�SLHSMH�
$OV�X�HHQ�YHUNHHUGH�SLQFRGH�LQWRHWVW�GDQ�ZRUGW�GH�YHUELQGLQJ�GLUHFW�YHUEURNHQ�
�����6FDQQHQ��VWDQGDDUG�XLW��6WDQGDDUG�VWDDW�GH�IXQFWLH�VFDQQHQ�XLW�HQ�EHOW�GH�%DE\WURQLF� DOOHHQ�KHW�WHOHIRRQQXPPHU�GDW�RS�GDW�PRPHQW�LQ�KHW�GLVSOD\�VWDDW��'RRU�GH�IXQFWLH�VFDQQHQ�DDQ�WH�]HWWHQ��NXQW�X�HU�YRRU�]RUJHQ�GDW�GH�%DE\WURQLF� PD[LPDDO����WHOHIRRQQXPPHUV�JDDW�EHOOHQ�RP�]RGRHQGH�WH�SUREHUHQ�X�WH�EHUHLNHQ��$OV�HHUVWH�ZRUGW�KHW�WHOHIRRQQXPPHU�JHEHOG�GDW�RS�GDW�PRPHQW�LQ�KHW�GLVSOD\�VWDDW��'H�%DE\WURQLF� SUREHHUW�GDQ�JHGXUHQGH����VHFRQGHQ�RI�KHW�JHVSUHN�EHDQWZRRUG�ZRUGW���'H�%DE\WURQLF��NDQ�QLHW�DXWRPDWLVFK�³]LHQ´�GDW�KHW�JHVSUHN�EHDQWZRRUG�ZRUGW��2P�HU�YRRU�WH�]RUJHQ�GDW�GH�%DE\WURQLF� ³]LHW´�GDW�KHW�JHVSUHN�EHDQWZRRUG�LV��PRHW�X�HHQ�ZLOOHNHXULJH�WHOHIRRQWRHWV�LQGUXNNHQ�RS�KHW�WHOHIRRQWRHVWHO�ZDDU�X�RS�GDW�PRPHQW�PHH�EHOW����EHKDOYH�GH ��ZDQW�GDDU�YHUEUHHNW�X�MXLVW�GH�YHUELQGLQJ�PHH���1DGDW�GH�%DE\WURQLF� KHHIW�³JH]LHQ´�GDW�KHW�JHSUHN�EHDQWZRRUG�LV��]DO�KLM�QLHW�PHHU�GRRUJDDQ�PHW�KHW�YROJHQGH�WHOHIRRQQXPPHU�
$OV�GH�%DE\WURQLF� QD����VHFRQGHQ�QRJ�VWHHGV�JHHQ�WHOHIRRQ�WRHWV�KHHIW�JH]LHQ��GDQ�ZRUGW�GH�YHUELQGLQJ�DXWRPDWLVFK�YHUEURNHQ��9RRUGDW�GH�YHUELQGLQJ�ZRUGW�YHUEURNHQ��ZRUGW�X�JHZDDUVFKXZG�PHW����PDDO�HONH�VHFRQGH�ppQ�SLHSMH�
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'H�%DE\WURQLF� EOLMIW�]R�SUREHUHQ�X�WH�EHUHLNHQ�WRWGDW�KHW��H WHOHIRRQQXPPHU�LV�JHEHOG��+LHUQD�YROJW�GH�ZDFKWWLMG�HQ�GDDUQD�ZRUGW�HU�SDV�ZHHU�RS�KHW�YROXPH�JHUHDJHHUG�
'H�%DE\WURQLF��EHJLQW�DOWLMG�PHW�KHW�WHOHIRRQXPPHU�GDW�RS�GDW�PRPHQW�RS�KHW�GLVSOD\�VWDDW�HQ�HLQGLJW�DOWLMG�PHW�WHOHIRRQQXPPHU����$OV�X�E�Y��WHOHIRRQQXPPHU���KHHIW�LQJHVWHOG�GDQ�EHJLQW�GH�%DE\WURQLF� PHW�WHOHIRRQQXPPHU���HQ�HLQGLJW�PHW�WHOHIRRQQXPPHU����(U�ZRUGHQ�LQ�GLW�JHYDO�GXV�PD[LPDDO���WHOHIRRQQXPPHUV�JHSUREHHUG�
�����)DEULHNVLQVWHOOLQJHQ�0HW�GH]H�IXQFWLH�NXQW�X�DOOH�LQVWHOOLQJHQ pQ�WHOHIRRQQXPPHUV WHUXJ�]HWWHQ�QDDU�GH�VWDQGDDUG�IDEULHNVLQVWHOOLQJHQ��'H]H�LQVWHOOLQJHQ�]LMQ�� 7HOHIRRQQXPPHU�� ������� 7HOHIRRQQXPPHU�� ������� 7HOHIRRQQXPPHU�� ������� 7HOHIRRQQXPPHU�� ������� $DQWDO�ULQJV ���� :DFKWWLMG ������VHFRQGHQ� 5HDFWLHWLMG ����VHFRQGH�������[������PLOOLVHFRQGHQ��� 3LQFRGH ������XLWJHVFKDNHOG��� 6FDQQHQ�DDQ�XLW ��XLW� %ORNNHHU�DDQ�XLW ��DDQ� 9HUOLFKWLQJ�DDQ�XLW ��DDQ
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