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$UPRHGH�LQ������OLFKW�JHVWHJHQ��PDDU�GDOLQJ�YHUZDFKW�YRRU�
����������
�
$UPRHGHPRQLWRU������

• 9ROJHQV�GH�GULH�FULWHULD�GLH�LQ�GLW�UDSSRUW�]LMQ�JHKDQWHHUG��LV�GH�DUPRHGH�LQ������OLFKW�JHVWHJHQ�
WHQ�RS]LFKWH�YDQ�KHW�MDDU�GDDUYRRU��,Q������KDGGHQ�LHWV�PHHU�GDQ���������KXLVKRXGHQV������
YDQ�DOOH�KXLVKRXGHQV�LQ�1HGHUODQG��HHQ�LQNRPHQ�RQGHU�GH�µODJH�LQNRPHQVJUHQV¶��9ROJHQV�KHW�
µQLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP¶�EHGURHJ�KHW�DDQWDO�DUPH�KXLVKRXGHQV�UXLP���������
��������YROJHQV�KHW�µEDVLVEHKRHIWHQFULWHULXP¶�JLQJ�KHW�RP�UXLP���������KXLVKRXGHQV���������

• 5DPLQJHQ�YRRU�GH�SHULRGH�����������GXLGHQ�RS�HHQ�YHUPLQGHULQJ�YDQ�KHW�DDQGHHO�DUPH�
KXLVKRXGHQV��9RRU������LV�KHW�SHUFHQWDJH�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�JHUDDPG�RS������
KHW�SHUFHQWDJH�KXLVKRXGHQV�PHW�HHQ�LQNRPHQ�RQGHU�KHW�QLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP�RS�
����HQ�RQGHU�KHW�EDVLVEHKRHIWHQFULWHULXP�RS������

• ,Q������]HJW�ELMQD�GH�KHOIW�YDQ�GH�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�PRHLOLMN�RI�]HHU�PRHLOLMN�
URQG�WH�NXQQHQ�NRPHQ��'LW�LV�ELMQD�HHQ�YHUGXEEHOLQJ�WHQ�RS]LFKWH�YDQ�������

• (HQRXGHUJH]LQQHQ��QLHW�ZHVWHUVH�DOORFKWRQHQ�HQ�KXLVKRXGHQV�GLH�OHYHQ�YDQ�HHQ�XLWNHULQJ�
�DQGHUV�GDQ�SHQVLRHQ��YRUPHQ�GH�EHODQJULMNVWH�ULVLFRJURHSHQ�YRRU�DUPRHGH��

• 9DQ�DOOH�NLQGHUHQ�MRQJHU�GDQ����MDDU�OHHIGHQ�HU����������������LQ������LQ�HHQ�KXLVKRXGHQ�PHW�
HHQ�LQNRPHQ�RQGHU�KHW�QLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP��9ROJHQV�GH�EDVLVEHKRHIWHQYDULDQW�
ZDV�HU�GDW�MDDU�VSUDNH�YDQ���������NLQGHUHQ��������LQ�DUPRHGH��

• 2XGHUHQ�KHEEHQ�JHHQ�YHUKRRJG�ULVLFR��YROJHQV�HON�YDQ�GH�GULH�FULWHULD�ODJ�KHW�DDQGHHO�DUPH�
���SOXVVHUV�LQ������UXLP�RQGHU�KHW�JHPLGGHOGH�YDQ�GH�WRWDOH�EHYRONLQJ�HQ�YRRU�GH�SHULRGH�WRW�
HQ�PHW������ZRUGW�HHQ�YHUGHUH�GDOLQJ�YDQ�GLW�DDQGHHO�YHUZDFKW��

• 1HGHUODQG�NHQW�ELMQD���������ZHUNHQGH�DUPHQ�PHW�HHQ�VXEVWDQWLsOH�EDDQ��YRRU�WHQ�PLQVWH����
XXU�SHU�ZHHN���+HW�PHUHQGHHO�YDQ�GH]H�JURHS�������ZHUNW�DOV�]HOIVWDQGLJ�RQGHUQHPHU��

• 'H�µDUPRHGHYDO¶�NDQ�KHW�YRRU�PHQVHQ�ILQDQFLHHO�RQDDQWUHNNHOLMN�PDNHQ�RP�WH�JDDQ�ZHUNHQ��
PDDU�EOLMNW�LQ�GH�SUDNWLMN�ZHLQLJ�HIIHFW�WH�KHEEHQ��+HW�RQWYDQJHQ�YDQ�LQNRPHQVYRRU]LHQLQJHQ�
]RDOV�KXXUVXEVLGLH�KHHIW�QDXZHOLMNV�LQYORHG�RS�KHW�]RHNHQ�QDDU�HQ�YLQGHQ�YDQ�HHQ�EHWDDOGH�
EDDQ�GRRU�QLHW�ZHUNHQGHQ��

• 'H�LQNRPHQVSRVLWLH�YDQ�PHQVHQ�PDDNW�ZHLQLJ�XLW�YRRU�KXQ�RSYDWWLQJHQ�RYHU�SROLWLHNH�
NZHVWLHV�]RDOV�DIVFKDIILQJ�YDQ�GH�K\SRWKHHNUHQWHDIWUHN�HQ�$2:�SUHPLHEHWDOLQJ�GRRU�PHQVHQ�
PHW�KRJH�UH��SHQVLRHQHQ��RI�YRRU�GH�QDWLRQDOH�SUREOHPHQ�GLH�]LM�DOV�EHODQJULMN�EHVFKRXZHQ��
]RDOV�FULPLQDOLWHLW�HQ�NQHOSXQWHQ�LQ�GH�JH]RQGKHLGV]RUJ��

�
'LW�]LMQ�HQNHOH�FRQFOXVLHV�XLW�GH�6&3�&%6�SXEOLFDWLH�$UPRHGHPRQLWRU������ GLH�RS�GLQVGDJ��
���GHFHPEHU�MO��LV�DDQJHERGHQ�DDQ�VWDDWVVHFUHWDULV�$��$ERXWDOHE�YDQ�6=:��,Q�KHW�UDSSRUW�JHYHQ�
RQGHU]RHNHUV�YDQ�KHW�6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX�HQ�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�HHQ�]R�
DFWXHHO�PRJHOLMN�EHHOG�YDQ�GH�RPYDQJ��RRU]DNHQ�HQ�JHYROJHQ�YDQ�DUPRHGH�LQ�1HGHUODQG��'H�
$UPRHGHPRQLWRU�YHUVFKLMQW�HHQV�LQ�GH�WZHH�MDDU��
�



�

+RH�LV�DUPRHGH�JHPHWHQ"�
,Q�GLW�UDSSRUW�]LMQ�GULH�FULWHULD�JHEUXLNW�RP�DUPRHGH�WH�PHWHQ��'H�ODJH�LQNRPHQVJUHQV��RRN�LQ�HHUGHUH�
HGLWLHV�YDQ�GH�$UPRHGHPRQLWRU�JHKDQWHHUG��NZDP�LQ������YRRU�HHQ�DOOHHQVWDDQGH�RYHUHHQ�PHW�QHWWR�
����HXUR�SHU�PDDQG��'H�EXGJHWJHUHODWHHUGH�JUHQV��UHFHQW�GRRU�KHW�6&3�YDVWJHVWHOG�PHW�JHEUXLNPDNLQJ��
YDQ�QRUPEHGUDJHQ�YDQ�KHW�1DWLRQDDO�,QVWLWXXW�YRRU�%XGJHWYRRUOLFKWLQJ��1LEXG���NHQW�WZHH�YDULDQWHQ��
GH�EDVLVEHKRHIWHQYDULDQW� GLH�JHEDVHHUG�LV�RS�QRRG]DNHOLMNH�HQ�PRHLOLMN�YHUPLMGEDUH�XLWJDYHQ��HQ�GH�
QLHW�YHHO�PDDU�WRHUHLNHQG�YDULDQW�ZDDULQ�WHYHQV�HQLJH�UXLPWH�LV�YRRU�XLWJDYHQ�LQ�YHUEDQG�PHW�VRFLDOH�
SDUWLFLSDWLH��'H]H�ODDWVWH�YDULDQW�EHGURHJ�LQ������YRRU�DOOHHQVWDDQGHQ�����HXUR�QHWWR�SHU�PDDQG��GH�
EDVLVEHKRHIWHQYDULDQW�����HXUR�QHWWR�SHU�PDDQG��]LH�GH�ELMODJH���%LM�GH�ODJH�LQNRPHQVJUHQV�ZRUGHQ�
JHERQGHQ�XLWNHULQJHQ�]RDOV�KXXUVXEVLGLH�EXLWHQ�EHVFKRXZLQJ�JHODWHQ��WHUZLMO�]LM�ELM�GH�WZHH�YDULDQWHQ�
YDQ�GH�EXGJHWJHUHODWHHUGH�JUHQV�ZHO�ZRUGHQ�PHHJHQRPHQ�LQ�KHW�KXLVKRXGHQVLQNRPHQ��2RN�ZDQQHHU�
GH�QRUPEHGUDJHQ�GLFKW�ELM�HONDDU�OLJJHQ��NXQQHQ�GH�JHYRQGHQ�DUPRHGHSHUFHQWDJHV�GDDUGRRU�
XLWHHQORSHQ��
�
(U�ZRUGHQ�LQ�GH�$UPRHGHPRQLWRU�RRN�HQNHOH�DDQYXOOHQGH�LQGLFDWRUHQ�YRRU�DUPRHGH�JHKDQWHHUG��GH�
GXXU�YDQ�GH�SHULRGH�GDW�PHQ�HHQ�LQNRPHQ�RQGHU�KHW�DUPRHGHFULWHULXP�KHHIW��GH�DDQZH]LJKHLG�YDQ�
VFKXOGHQ�HQ�EHWDOLQJVDFKWHUVWDQGHQ��HQ�KHW�RRUGHHO�RYHU�GH�HLJHQ�ILQDQFLsOH�SRVLWLH��
'H�LQNRPHQVJHJHYHQV�LQ�GH�$UPRHGHPRQLWRU�]LMQ�JURWHQGHHOV�RQWOHHQG�DDQ�ILVFDOH�EURQQHQ�HQ�ORSHQ�
WRW�HQ�PHW�������2YHU�GH�MDUHQ�����������]LMQ�GH]H�JHJHYHQV�QRJ�QLHW�EHVFKLNEDDU�HQ�]LMQ�GH�
RQWZLNNHOLQJHQ�LQ�EHHOG�JHEUDFKW�RS�EDVLV�YDQ�UDPLQJHQ��
�
/LFKWH�VWLMJLQJ�DUPRHGH�LQ������
9DQ�GH�UXLP�����PLOMRHQ�KXLVKRXGHQV�GLH�1HGHUODQG�LQ������WHOGH��KDGGHQ�HU�LHWV�PHHU�GDQ���������
��������HHQ�LQNRPHQ�RQGHU�GH�ODJH�LQNRPHQVJUHQV��'LW�LV�����SURFHQWSXQW�PHHU�GDQ�LQ�������9ROJHQV�
GH�QLHW�YHHO�PDDU�WRHUHLNHQGYDULDQW�ZDUHQ�HU�LQ������UXLP���������DUPH�KXLVKRXGHQV��������HQ�RS�
JURQG�YDQ�KHW�EDVLVEHKRHIWHQFULWHULXP�UXLP�����������������2RN�ELM�GH]H�FULWHULD�ZLM]HQ�GH�FLMIHUV�RS�
HHQ�VWLMJLQJ�WHQ�RS]LFKWH�YDQ�KHW�MDDU�GDDUYRRU��PHW�UHVSHFWLHYHOLMN�����HQ�����SURFHQWSXQW���
8LWJHGUXNW�LQ�SHUVRQHQ�ZDUHQ�HU�LQ������UHVSHFWLHYHOLMN�����PLOMRHQ��ODJH�LQNRPHQVJUHQV�����������
�QLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP��HQ����������EDVLVEHKRHIWHQFULWHULXP��DUPHQ��
�
'DOLQJ�YHUZDFKW�YRRU�����������
1DDU�YHUZDFKWLQJ�NRPW�LQ������KHW�DDQGHHO�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�XLW�RS�������+HW�
DDQGHHO�KXLVKRXGHQV�GDW�YROJHQV�GH�WZHH�EXGJHWJHUHODWHHUGH�YDULDQWHQ�LQ�DUPRHGH�YHUNHHUW��LV�YRRU�GDW�
MDDU�JHUDDPG�RS�UHVSHFWLHYHOLMN������HQ�������$IJHPHWHQ�DDQ�GH�ODJH�LQNRPHQVJUHQV�GRHW�GH�GDOLQJ�
]LFK�YRRUDO�YRRU�LQ�������KHW�DDQGHHO�KXLVKRXGHQV�PHW�HHQ�LQNRPHQ�RQGHU�GH�ODJH�LQNRPHQVJUHQV�
QHHPW�GDQ�DI�YDQ������WRW�������9ROJHQV�GH�WZHH�YDULDQWHQ�YDQ�GH�EXGJHWJHUHODWHHUGH�JUHQV�LV�GH�
DIQDPH�KHW�VWHUNVW�LQ�������PDDU�]HW�]LM�RRN�KHW�MDDU�GDDUQD�QRJ�GRRU��,Q������GDDOW�KHW�SHUFHQWDJH�
KXLVKRXGHQV�PHW�HHQ�LQNRPHQ�RQGHU�GH�QLHW�YHHO�PDDU�WRHUHLNHQGYDULDQW�YDQ�����QDDU�����HQ�RQGHU�GH�
EDVLVEHKRHIWHQYDULDQW�YDQ�����QDDU�������
�
5RQGNRPHQ�JDDW�PRHL]DPHU�
+HW�DDQGHHO�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�GDW�WH�NHQQHQ�JHHIW��]HHU��PRHLOLMN�URQG�WH�NXQQHQ�
NRPHQ��LV�GH�DIJHORSHQ�MDUHQ�IRUV�JHVWHJHQ��,Q������JLQJ�KHW�RP�UXLP�HHQ�NZDUW�������YDQ�GH�ODJH�
LQNRPHQV��LQ������HQ������RP�ELMQD�GH�KHOIW�����������9DQ�KHW�WRWDOH�DDQWDO�KXLVKRXGHQV�LQ�1HGHUODQG�
LV�LQ������KHW�DDQGHHO�GDW�PRHLOLMN�URQGNRPW�HFKWHU�LHWV�WHUXJJHORSHQ��
%LMQD�WZHHGHUGH�YDQ�GH�ODJH�LQNRPHQVJURHSHQ�]HJW�RQYROGRHQGH�JHOG�WH�KHEEHQ�YRRU�KHW�YHUYDQJHQ�
YDQ�YHUVOHWHQ�PHXEHOV��WHUZLMO�PHHU�GDQ�����KHW�]LFK�QLHW�NDQ�YHURRUORYHQ�HHQ�ZHHN�RS�YDNDQWLH�WH�
JDDQ��,HWV�PHHU�GDQ�����KHHIW�WH�ZHLQLJ�JHOG�YRRU�KHW�YHUZDUPHQ�YDQ�GH�ZRQLQJ�RI�RP�GH�GDJ�HHQ�
ZDUPH�PDDOWLMG��
�
5LVLFRJURHSHQ�
9RRUDO�ELMVWDQGVRQWYDQJHUV�]LWWHQ�YDDN�LQ�HHQ�RQJXQVWLJH�VLWXDWLH��LQ������KDG�URQG�����YDQ�GH]H�
KXLVKRXGHQV�HHQ�LQNRPHQ�RQGHU�GH�ODJH�LQNRPHQVJUHQV��2RN�YROJHQV�GH�WZHH�EXGJHWJHUHODWHHUGH�
FULWHULD�KHEEHQ�ELMVWDQGVJHUHFKWLJGHQ�HHQ�YHUKRRJGH�NDQV�WRW�GH�DUPH�KXLVKRXGHQV�WH�KRUHQ��UXLP�����
KDG�HHQ�LQNRPHQ�RQGHU�KHW�QLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP�HQ�ELMQD�����HHQ�LQNRPHQ�ODJHU�GDQ�KHW�
EDVLVEHKRHIWHQFULWHULXP��



�

(HQRXGHUJH]LQQHQ�PHW��XLWVOXLWHQG��PLQGHUMDULJH�NLQGHUHQ�YRUPHQ�HHQ�YDQ�GH�EHODQJULMNVWH�
ULVLFRJURHSHQ��%LQQHQ�GH]H�FDWHJRULH�EHGURHJ�KHW�DDQGHHO�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�LQ������
PHHU�GDQ������KDG�����HHQ�LQNRPHQ�RQGHU�KHW�QLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP�HQ�ZDV�YDQ�����
KHW�LQNRPHQ�PLQGHU�GDQ�KHW�EDVLVEHKRHIWHQFULWHULXP��
(HQ�DQGHUH�EHODQJULMNH�ULVLFRJURHS�]LMQ�GH�QLHW�ZHVWHUVH�DOORFKWRQHQ� KRHZHO�HU�WXVVHQ�GH�GLYHUVH�
KHUNRPVWJURHSHQ�DDQ]LHQOLMNH�YHUVFKLOOHQ�EHVWDDQ��0HW�UXLP�����ODJH�LQNRPHQV�LQ������NRPHQ�GH�
6XULQDPHUV�HU�KHW�PLQVW�VOHFKW�YDQ�DI��PDDU�ELM�GH�0DURNNDDQVH�HQ�GH�µRYHULJH¶�QLHW�ZHVWHUVH�
KXLVKRXGHQV�JLQJ�KHW�RP�PHHU�GDQ������'H�WZHH�EXGJHWJHUHODWHHUGH�DUPRHGHFULWHULD�ODWHQ�HHQ�DQGHU�
EHHOG�]LHQ��PHW�QDPH�YRRU�GH�0DURNNDQHQ��9ROJHQV�GH�QLHW�YHHO�PDDU�WRHUHLNHQGYDULDQW�ZLMNW�GH]H�
JURHS�QLHW�DI�YDQ�GH�7XUNHQ�HQ�GH�$QWLOOLDQHQ�$UXEDQHQ��ELQQHQ�DOOH�GULH�GH�JURHSHQ�LV�����DUP���
WHUZLMO�YROJHQV�GH�EDVLVEHKRHIWHQYDULDQW�GH�0DURNNDQHQ�EHWHU�DI�]LMQ�����DUP��YHUVXV����HQ�������
�
.LQGHUHQ�
9DQ�GH�����PLOMRHQ�NLQGHUHQ�RQGHU�GH����MDDU�LQ�1HGHUODQG�OHHIGHQ�HU����������������LQ������LQ�HHQ�
KXLVKRXGHQ�PHW�HHQ�LQNRPHQ�RQGHU�GH�QLHW�YHHO�PDDU�WRHUHLNHQGYDULDQW�YDQ�GH�EXGJHWJHUHODWHHUGH�
JUHQV��HQ����������������LQ�HHQ�KXLVKRXGHQ�PHW�HHQ�LQNRPHQ�RQGHU�KHW�EDVLVEHKRHIWHQFULWHULXP��%LM�
UXLP�HHQ�GHUGH�YDQ�GH]H�NLQGHUHQ�GXXUGH�GH]H�VLWXDWLH�DO�PLQVWHQV�GULH�MDDU�HQ�ZDV�HU�VSUDNH�YDQ�
ODQJGXULJH�DUPRHGH��
9HHO�JH]LQQHQ�PHW�HHQ�NOHLQ�LQNRPHQ�JHYHQ�WH�NHQQHQ�GDW�]LM�RQYROGRHQGH�JHOG�KHEEHQ�YRRU�EHSDDOGH�
XLWJDYHQ�GLH��RRN��YRRU�GH�NLQGHUHQ�YDQ�EHODQJ�]LMQ��=R�NDQ�UXLP�WZHHGHUGH�GHHO�KHW�]LFK�QLHW�
YHURRUORYHQ�RS�YDNDQWLH�WH�JDDQ�HQ�]HJW�����GDW�]LM�WH�ZHLQLJ�JHOG�KHEEHQ�YRRU�HHQ�GDJHOLMNVH�ZDUPH�
PDDOWLMG��2RN�GH�VRFLDOH�SDUWLFLSDWLH�VFKLHW�HUELM�LQ��UXLP�����KHHIW�YDQZHJH�GH�NRVWHQ�JHHQ�LQWHUQHW��
WHUZLMO�FLUFD�HHQ�GHUGH�YDQ�GH�NLQGHUHQ�JHHQ�OLG�LV�YDQ�YHUHQLJLQJHQ�RI�FOXEV��
�
���SOXVVHUV�PLQGHU�YDDN�DUP�
+HW�DDQGHHO����SOXVVHUV�PHW�HHQ�ODDJ�LQNRPHQ�LV�LQ�GH�DIJHORSHQ�WLHQ�MDDU�VWHUN�JHGDDOG��YDQ�URQG�����
LQ������WRW����LQ�������'LW�ODDWVWH�SHUFHQWDJH�ODJ�UXLP�RQGHU�KHW�JHPLGGHOGH�YRRU�GH�WRWDOH�EHYRONLQJ�
�������9RRU�GH�SHULRGH�����������ZRUGW�HHQ�YHUGHUH�GDOLQJ�YDQ�KHW�SHUFHQWDJH����SOXVVHUV�PHW�HHQ�
ODDJ�LQNRPHQ�YHUZDFKW��YROJHQV�GH�UDPLQJHQ�]DO�KHW�LQ������RP�LHWV�PLQGHU�GDQ����JDDQ��'H�QLHW�
YHHO�PDDU�WRHUHLNHQGYDULDQW�YDQ�GH�EXGJHWJHUHODWHHUGH�DUPRHGHJUHQV�WRRQW�HHQ]HOIGH�EHHOG��YROJHQV�
GLW�FULWHULXP�EHGURHJ�LQ������KHW�DDQGHHO�DUPHQ�RQGHU�GH�RXGHUHQ�QRJ�QLHW�GH�KHOIW�YDQ�KHW�DDQGHHO�
DUPHQ�LQ�GH�WRWDOH�1HGHUODQGVH�EHYRONLQJ�������YHUVXV�������HQ�LQ������]DO�KHW�DUPRHGHSHUFHQWDJH�
RQGHU�GH����SOXVVHUV�QDDU�YHUZDFKWLQJ�]LMQ�DIJHQRPHQ�WRW�������2XGHUHQ�KHEEHQ�LQPLGGHOV�GXV�JHHQ�
YHUKRRJG�ULVLFR�PHHU�RS�DUPRHGH��
�
:HLQLJ�VRFLDOH�XLWVOXLWLQJ�ELM�RXGHUHQ�
(HQ�YHUJHOLMNLQJ�WXVVHQ����(XURSHVH�ODQGHQ�LQ�GH�PDWH�YDQ�VRFLDOH�XLWVOXLWLQJ�YDQ����SOXVVHUV�WRRQW�DDQ�
GDW�1HGHUODQGVH�RXGHUHQ�HHQ�JXQVWLJH�SRVLWLH�LQQHPHQ��$OOHHQ�6FDQGLQDYLVFKH�RXGHUHQ�VFRUHQ�QRJ�LHWV�
EHWHU�LQ�WHUPHQ�YDQ�PLQGHU�PDWHULsOH�GHSULYDWLH��PHHU�VRFLDOH�SDUWLFLSDWLH�HQ�EHWHUH�WRHJDQJ�WRW�ZRRQ��
HQ�JH]RQGKHLGVYRRU]LHQLQJHQ��VRFLDOH�UHFKWHQ���
'H�YHUVFKLOOHQ�PHW�GH�EHYRONLQJ�WRW����MDDU�]LMQ�LQ�1HGHUODQG�NOHLQ�RI�JHKHHO�DIZH]LJ��$OV�KHW�JDDW�RP�
VRFLDOH�SDUWLFLSDWLH�YHUNHUHQ�GH�RXGHUHQ�LQ�HHQ�PLQGHU�JXQVWLJH�VLWXDWLH�GDQ�GH�MRQJHUH�JURHS��PDDU�LQ�
WHUPHQ�YDQ�PDWHULsOH�GHSULYDWLH�]LMQ�]LM�MXLVW�EHWHU�DI��:DW�EHWUHIW�GH�WRHJDQJ�WRW�YRRU]LHQLQJHQ�RS�KHW�
WHUUHLQ�YDQ�KXLVYHVWLQJ�HQ�JH]RQGKHLGV]RUJ�EOLMNW�HU�JHHQ�YHUVFKLO�PHW�GH�MRQJHUH�EHYRONLQJ��
�
:HUNHQGH�DUPHQ�
9DQ�DOOH�ZHUNHQGHQ�LQ�1HGHUODQG�KDGGHQ�HU�UXLP��������������LQ�����������HHQ�LQNRPHQ�RQGHU�KHW�
QLYHDX�YDQ�KHW�QLHW�YHHO�PDDU�WRHUHLNHQGFULWHULXP��9DQ�KHQ�ZDUHQ�HU�ELMQD���������ZHUN]DDP�LQ�HHQ�
EDDQ�YRRU�WHQ�PLQVWH����XXU�SHU�ZHHN�JHGXUHQGH��YULMZHO��KHW�JHKHOH�NDOHQGHUMDDU��%LQQHQ�GH]H�ODDWVWH�
JURHS�YRUPHQ�]HOIVWDQGLJ�RQGHUQHPHUV��PHW������HHQ�PHHUGHUKHLG��:DQQHHU�DOOHHQ�QDDU�GH�ZHUNHQGH�
DUPHQ�PHW�HHQ�YROWLMGVH�ZHUNZHHN�ZRUGW�JHNHNHQ����������SHUVRQHQ��LV�KHW�DDQGHHO�]HOIVWDQGLJHQ�QRJ�
LHWV�JURWHU��QDPHOLMN������,Q�GH�PHHVWH�JHYDOOHQ�KHHIW�DUPRHGH�ELM�]HOIVWDQGLJHQ�HFKWHU�JHHQ�ODQJGXULJ�
NDUDNWHU��'RRUGDW�YHHO�ZHUNHQGH�DUPHQ�YROWLMGV�ZHUNHQ��NXQQHQ�]LM�KXQ�LQNRPHQVSRVLWLH�PRHLOLMN�
YHUEHWHUHQ�GRRU�XLWEUHLGLQJ�YDQ�KHW�DDQWDO�DUEHLGVXUHQ��
�
$UPRHGHYDO�JHHQ�REVWDNHO�YRRU�ZHUNDDQYDDUGLQJ�
9DQ�HHQ�DUPRHGHYDO�NDQ�VSUDNH�]LMQ�DOV�PHQVHQ�HUYDQ�DI]LHQ��PHHU��WH�JDDQ�ZHUNHQ�RPGDW�]LM�HU��DOV�
JHYROJ�YDQ�HHQ��JHGHHOWHOLMN��YHUOLHV�YDQ�KXQ�DDQVSUDNHQ�RS�ELMYRRUEHHOG�KXXUWRHVODJ��ZHLQLJ�RI�QLHWV�



�

LQ�LQNRPHQ�RS�YRRUXLW�JDDQ��+HW�JHGUDJ�YDQ�QLHW�ZHUNHQGHQ�OLMNW�LQ�GH�SUDNWLMN�HFKWHU�QLHW�WH�ZRUGHQ�
EHwQYORHG�GRRU�GH�DUPRHGHYDO��,Q������]RFKWHQ�RQWYDQJHUV�YDQ�UHJHOLQJHQ�DOV�KXXUVXEVLGLH��LQPLGGHOV�
KXXUWRHVODJ��RI�NZLMWVFKHOGLQJ�YDQ�ORNDOH�KHIILQJHQ�HYHQ�YDDN�HQ�HYHQ�LQWHQVLHI�QDDU�EHWDDOG�ZHUN�DOV�
QLHW�RQWYDQJHUV��2RN�ZDV�GH�NDQV�GDW�PHQ�DDQ�KHW�ZHUN�NZDP��YRRU�EHLGH�JURHSHQ�YULMZHO�HYHQ�JURRW��
�
*HHQ�DIZLMNHQGH�SROLWLHNH�RSYDWWLQJHQ�ELM�ODJH�LQNRPHQV�
'H�ZHOYDDUWVSRVLWLH�LV�QDXZHOLMNV�YDQ�EHODQJ�DOV�KHW�JDDW�RP�SROLWLHNH�RSYDWWLQJHQ��0HQVHQ�PHW�HHQ�
LQNRPHQ�RQGHU�RI�ERYHQ�GH�ODJH�LQNRPHQVJUHQV�KHEEHQ�YULMZHO�GH]HOIGH�PHQLQJ�RYHU�NZHVWLHV�DOV�GH�
DIVFKDIILQJ�YDQ�GH�K\SRWKHHNUHQWHDIWUHN��KHW�PHHEHWDOHQ�GRRU�µULMNH¶����SOXVVHUV�DDQ�GH�$2:��HQ�
YHUKRJLQJ�YDQ�GH�RQWZLNNHOLQJVKXOS��2RN�]LMQ�]LM�HHQVJH]LQG�RYHU�ZHON�QDWLRQDDO�SUREOHHP��EY��
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�

6&3�&%6�SXEOLFDWLH����������$UPRHGHPRQLWRU������ UHGDFWLH��&RN�9URRPDQ��6&3���6WHOOD�+RII�
�6&3���)HUG\�2WWHQ��&%6��HQ�:LP�%RV��&%6���'HQ�+DDJ��6RFLDDO�HQ�&XOWXUHHO�3ODQEXUHDX��GHFHPEHU�
������,6%1��������������������SULMV�¼��������
�
'H�SXEOLFDWLH�LV�YHUNULMJEDDU�ELM�GH�ERHNKDQGHO�RI�WH�EHVWHOOHQ�ELM�KHW�6&3�YLD�ID[�����±�����������
�H�PDLO��EHVWHO#VFS�QO RI�YLD�GH�ZHE�VLWH��ZZZ�VFS�QO

9RRU�PHHU�LQIRUPDWLH���
�
6&3��GUV��.HHV�0��3DOLQJ��&RPPXQLFDWLH�HQ�9RRUOLFKWLQJ��WHO������±�����������������
H�PDLO��N�SDOLQJ#VFS�QO

&%6���3HUVGLHQVW��WHO������±������������H�PDLO��SHUVGLHQVW#FEV�QO

%LMODJH�
�
'H�DUPRHGHJHJHYHQV�LQ�GLW�UDSSRUW�]LMQ�JHEDVHHUG�RS�GULH�FULWHULD��2YHU�GH�ODJH�LQNRPHQVJUHQV�LV�RRN�
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EXGJHWJHUHODWHHUGH�JUHQV��GLH�UHFHQW�GRRU�KHW�6&3�LV�YDVWJHVWHOG�DDQ�GH�KDQG�YDQ�QRUPEHGUDJHQ�YDQ�KHW�
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