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6DPHQYDWWLQJ(HQ�PDDWVFKDSSHOLMNH�NRVWHQ�EDWHQ�DQDO\VH��.%$��NDQ�RRN�ELM�FRPSOH[H��ZHUHOGZLMGH³ZLFNHG´�PLOLHXSUREOHPHQ�PHW�JURWH�NHQQLVOHHPWHQ�HQ�RQ]HNHUKHGHQ�YDQ�QXW�]LMQ��:HOYHUOLHVW�GH�.%$�GDQ�LHWV�YDQ�GH�JHEUXLNHOLMNH�IXQFWLH�DOV�UHNHQPHWKRGH��1DDUPDWH�GHSUREOHPDWLHN�FRPSOH[HU�LV�HQ�GH�RQ]HNHUKHGHQ�JURWHU�]LMQ��LV�KHW�QXW�YDQ�GH�PDDWVFKDSSHOLMNH.%$�YRRUDO�JHOHJHQ�LQ�KHW�IHLW�GDW�GH]H�HHQ�EHVWXXUOLMN�NDGHU�ELHGW�RP�NHQQLV�RYHU�GH�DDUGYDQ�GH�PLOLHXSUREOHPHQ�HQ�GH�GDDUELM�JHOGHQGH�EHODQJHQ�WH�YHUNULMJHQ��'H]H�NHQQLV�EHWUHIWQLHW�DOOHHQ�WHFKQLVFK�ZHWHQVFKDSSHOLMNH�NHQQLV�RYHU�GH�SURFHVVHQ�HQ�V\VWHPHQ�GLH�WHQJURQGVODJ�OLJJHQ�DDQ�GH�PLOLHXSUREOHPDWLHN��PDDU�RRN�NHQQLV�RYHU�YRRUNHXUHQ�YDQ�GHYHUVFKLOOHQGH�EHODQJKHEEHQGHQ�HQ�RYHU�HYHQWXHOH�EHODQJHQWHJHQVWHOOLQJHQ��%LM�H[WUHPHRQ]HNHUKHGHQ�HQ�ULVLFRPLMGLQJ�NDQ�KHW�YRRU]RUJEHJLQVHO�DOV�UDWLRQHOH�VWUDWHJLH�ELM�GHDIZHJLQJ�YDQ�NRVWHQ�HQ�EDWHQ�JHOGHQ�



�

9HUVLH����MDQXDUL�����.RVWHQ�EDWHQ�DQDO\VH�DOV�EHVWXXUOLMN�EDNHQ�LQ�KHWPLOLHXEHOHLG
)UDQN�$�*��GHQ�%XWWHU�

�� ,QOHLGLQJ
'H�NRVWHQ�EDWHQ�DQDO\VH��.%$��YRUPW�HHQ�EHSURHIG�KXOSPLGGHO�ELM�KHW�QHPHQ�YDQVWUDWHJLVFKH�EHVOLVVLQJHQ��9RRU�EHVOLVVLQJHQ�RS�EHGULMIVQLYHDX�ZRUGHQ�LQ�HHQ�.%$�GHNRVWHQ�HQ�EDWHQ�YDQ�DOOHUOHL�RSWLHV�RS�HHQ�ULMWMH�JH]HW�HQ�ZRUGW�GLH�RSWLH�JHNR]HQZDDUELM�GH�EDWHQ�GH�NRVWHQ�KHW�PHHVW�RYHUWUHIIHQ��.%$¶V�ZRUGHQ�RRN�WRHJHSDVW�YRRURYHUKHLGVEHVOLVVLQJHQ��,Q�GDW�JHYDO�JDDW�KHW�RP�GH�PDDWVFKDSSHOLMNH�NRVWHQ�HQ�EDWHQHQ�KHHIW�GH�.%$�HHQ�ZHOYDDUWVWKHRUHWLVFKH�DFKWHUJURQG��'H�XLWNRPVWHQ�YDQ�]R¶QPDDWVFKDSSHOLMNH�.%$�]XOOHQ�YDQ�HHQ�GRRU�HHQ�EHGULMI�XLWJHYRHUGH�.%$�YHUVFKLOOHQZDQQHHU�HU�VSUDNH�LV�YDQ�H[WHUQH�HIIHFWHQ��RI�YDQ�GH�YRRU]LHQLQJ�YDQ�HHQ�FROOHFWLHIJRHG��ZDDU�GH�.%$�RS�EHGULMIVQLYHDX�JHHQ�UHNHQLQJ�PHH�KRXGW��+HW�PLOLHXEHOHLG�DOVRQGHUGHHO�YDQ�KHW�RYHUKHLGVEHOHLG�YLQGW�]LMQ�OHJLWLPDWLH�MXLVW�LQ�KHW�GRHQ�RSKHIIHQ�RIYHUPLQGHUHQ�YDQ�GHUJHOLMNH�YRUPHQ�YDQ�PDUNWIDOHQ��9DQGDDU�GDW�WRHSDVVLQJ�YDQ�HHQPDDWVFKDSSHOLMNH�.%$�LQ�KHW�PLOLHXEHOHLG�YDQ�QXW�NDQ�]LMQ�
7RHSDVVLQJ�YDQ�HHQ�.%$�OHYHUW�LQ�KHW�PLOLHXEHOHLG�HFKWHU�IOLQN�ZDW�SUREOHPHQ�RS��]LH�ELMYRRUEHHOG�+HQOH\���������9RRU�GH�JURWH��ZHUHOGZLMGH��RQRSJHORVWH�HQ�GRRU�GH2(62�DOV�URRG�EHVWHPSHOGH�PLOLHXSUREOHPHQ�ZRUGW�]HOIV�VWHUN�DDQ�KHW�QXW�YDQ�HHQ.%$�RP�GH�EHVWH�EHOHLGVULFKWLQJ�WH�GXLGHQ�JHWZLMIHOG��=R�EHVSUHHNW�9DQ�GHQ�%HUJK�������������WRW�ZHONH�YHUNHHUGH�EHOHLGVDDQEHYHOLQJHQ�HHQ�NODNNHORRV�WRHSDVVHQ�YDQGH�.%$�PHWKRGLHN�HQ�GDDUPHH�VDPHQKDQJHQG�³RSWLPDDO�EHOHLG´�LQ�GHNOLPDDWSUREOHPDWLHN�NDQ�OHLGHQ�
:DDURP�LV�KHW�GDQ�WRFK�YDQ�EHODQJ�RP�LQ�KHW�PLOLHXEHOHLG�HHQ�LQGUXN�WH�NULMJHQ�YDQGH�RPYDQJ�YDQ�GH�YHUVFKLOOHQGH�NRVWHQ�HQ�EDWHQ"��'LW�DUWLNHO�EHWRRJW�GDW�KHW�QXW�YDQHHQ�PDDWVFKDSSHOLMNH�.%$�LQ�KHW�PLOLHXEHOHLG�DQGHUV�LV�LQ�KHW�JHYDO�YDQ�FRPSOH[H�ZHUHOGZLMGH�³ZLFNHG´PLOLHXSUREOHPHQ�PHW�JURWH�NHQQLVOHHPWHQ�HQ�RQ]HNHUKHGHQ�GDQ�LQ�KHW�JHYDO�YDQ�PLOLHXSUREOHPHQ�RS�ORNDOH�VFKDDO�ZDDU�IOLQN�ZDW�V\VWHHPNHQQLVLV�RYHU�GH�YHUYXLOLQJ�HQ�GH�PRJHOLMNH�LQVWUXPHQWHULQJ�RP�GH�YHUYXLOLQJ�WHJHQ�WH�JDDQ�,Q�GLW�ODDWVWH�JHYDO�LV�HHQ�PDDWVFKDSSHOLMNH�.%$�PHW�QDPH�QXWWLJ�RPGDW�GH]HGDDGZHUNHOLMN�HHQ�NZDQWLWDWLHI�LQ]LFKW�YHUVFKDIW�LQ�GH�NRVWHQ�HQ�EDWHQ�YRRU�GHYHUVFKLOOHQGH�EHODQJKHEEHQGHQ�RP�WRW�HHQ�RSORVVLQJ�YDQ�GH�PLOLHXSUREOHPDWLHN�WHNRPHQ���,Q�GDW�JHYDO�LV�GH�.%$�YRRUQDPHOLMN�HHQ�³UHNHQPHWKRGH´��'LW�DUWLNHO�EHRRJWWH�WRQHQ�GDW��QDDUPDWH�GH�SUREOHPDWLHN�FRPSOH[HU�LV�HQ�GH�RQ]HNHUKHGHQ�JURWHU�]LMQ�KHW�QXW�YDQ�GH�PDDWVFKDSSHOLMNH�.%$�YHUVFKXLIW��+HW�QXW�LV�GDQ�YRRUDO�JHOHJHQ�LQ�KHWIHLW�GDW�GH�.%$�HHQ�EHVWXXUOLMN�NDGHU�ELHGW�RP�NHQQLV�RYHU�GH�DDUG�YDQ�GHPLOLHXSUREOHPHQ�HQ�GH�GDDUELM�JHOGHQGH�EHODQJHQ�WH�YHUNULMJHQ��'H]H�NHQQLV�EHWUHIW
� +RRJOHUDDU�$OJHPHQH�(FRQRPLH��9ULMH�8QLYHUVLWHLW�$PVWHUGDP�HQ�DOV�OLG�YDQ�GH�:55�EHWURNNHQ�ELMKHW�RSVWHOOHQ�YDQ�KHW�:55�UDSSRUW�³1DDU�QLHXZH�ZHJHQ�LQ�KHW�PLOLHXEHOHLG´��0HW�GDQN�DDQ�-HURHQ�YDQGHQ�%HUJK��)UDQN�'LHW]�HQ�1RO�9HUVWHU�YRRU�QXWWLJH�RSPHUNLQJHQ�ELM�HHQ�HHUGHUH�YHUVLH�YDQ�GLW�DUWLNHO�
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QLHW�DOOHHQ�WHFKQLVFK�ZHWHQVFKDSSHOLMNH�NHQQLV�RYHU�GH�SURFHVVHQ�HQ�V\VWHPHQ�GLH�WHQJURQGVODJ�OLJJHQ�DDQ�GH�PLOLHXSUREOHPDWLHN��PDDU�RRN�NHQQLV�RYHU�YRRUNHXUHQ�YDQ�GHYHUVFKLOOHQGH�EHODQJKHEEHQGHQ�HQ�RYHU�HYHQWXHOH�EHODQJHQWHJHQVWHOOLQJHQ��(HQ�JRHGHLQYHQWDULVDWLH�YDQ�GH�NHQQLV�RYHU�GH�SUREOHPDWLHN��HQ�GH�RUJDQLVDWLH�YDQSDUWLFLSDWLHSURFHVVHQ�RP�GLH�NHQQLV�WH�YHUNULMJHQ�HQ�XLW�WH�GUDJHQ��LV�QRGLJ�RPYROGRHQGH�PDDWVFKDSSHOLMN�GUDDJYODN�WH�YLQGHQ�YDQ�GH�RS�EDVLV�YDQ�GLH�NHQQLV�WHQHPHQ�EHOHLGVEHVOLVVLQJHQ��'H�EHODQJHQDIZHJLQJ�YRUPW�HHQ�EHODQJULMN�RQGHUGHHO�YDQGH�EHOHLGVEHVOLVVLQJ�PDDU�LV�XLWHLQGHOLMN�HHQ�SROLWLHNH�NZHVWLH��,Q�]XONH�JHYDOOHQ�]DOHHQ�EHVOLVVLQJ�QRRLW�EOLQGZHJ�RS�HHQ�HQNHOYRXGLJH�UHNHQNXQGLJH�UDQJVFKLNNLQJ�YDQQHWWR�EDWHQ�YDQ�YHUVFKLOOHQGH�EHOHLGVDOWHUQDWLHYHQ�LQ�GH�.%$�JHEDVHHUG�PRJHQ�]LMQ�+HW�]LMQ�MXLVW�GH�YHUGHOLQJV��HQ�WRHGHOLQJVYUDDJVWXNNHQ�GLH�LQ�]XON�EHOHLG�FHQWUDDOEHKRUHQ�WH�VWDDQ��,Q�GLH�]LQ�NDQ�GH�.%$�WHYHQV�GLHQVW�GRHQ�RP�GH�PDDWVFKDSSHOLMNHYRRUNHXUHQ�WHQ�DDQ]LHQ�YDQ�GH�DIUXLOPRJHOLMNKHGHQ�PHW�GH�GDDUELM�SDVVHQGHYHUGHOLQJVYUDDJVWXNNHQ�EORRW�WH�OHJJHQ�HQ�WH�DUWLNXOHUHQ�
,Q�KHW�QDYROJHQGH�ZRUGW�HHUVW�EHVSURNHQ�ZHONH�NHQQLV�QRGLJ�LV�YRRU�HHQ�.%$��ZHONHSUREOHPHQ�]LFK�GDDUELM�YRRUGRHQ�HQ�ZHONH�LQYORHG�KHW�RQWEUHNHQ�YDQ�NHQQLV�GLHLGHDOLWHU�QRGLJ�LV��RS�GH�WRHSDVVLQJ�YDQ�GH�.%$�KHHIW��7HU�LOOXVWUDWLH�ZRUGW�KLHUELMYHUZH]HQ�QDDU�GH�SUREOHPDWLHN�URQG�GH�XLWEUHLGLQJ�YDQ�6FKLSKRO�HQ�QDDU�GHNOLPDDWSUREOHPDWLHN��,Q�KHW�HHUVWH�JHYDO�KHHIW�GH�SUREOHPDWLHN�YRRUDO�HHQ�ORNDDONDUDNWHU�PDDU�GH]H�LV�WRFK�DO�]RGDQLJ�FRPSOH[�GDW�RRN�KLHU�GH�URO�YDQ�GH�.%$�DOVEHVWXXUOLMN�NDGHU�YDQ�EHODQJ�LV�JHEOHNHQ��%LM�GH�NOLPDDWSUREOHPDWLHN�LV�KHW�HYLGHQWGDW�HU�VSUDNH�LV�YDQ�JURWH�RQ]HNHUKHGHQ�HQ�NHQQLVOHHPWHV��9HUYROJHQV�ZRUGW�JHVFKHWVWKRH�ELM�JURWH�NHQQLVRQ]HNHUKHLG�HQ�ELM�KHW�RQWEUHNHQ�YDQ�HVVHQWLsOH�NHQQLV�GH�.%$WRFK�HHQ�ELMGUDJH�NDQ�OHYHUHQ�DDQ�GH�WH�PDNHQ�EHOHLGVNHX]HV��+HW�DUJXPHQW�GDDUELM�LVGDW�QDDUPDWH�GH�RQ]HNHUKHLG�WRHQHHPW�HQ�PHHU�HVVHQWLsOH�NHQQLV�RQWEUHHNW��GH�.%$PHW�QDPH�LQ]LFKW�NDQ�JHYHQ�LQ�GH�PRJHOLMNH�NRVWHQ��EDWHQ�HQ�ELMEHKRUHQGH�ULVLFR¶VYRRU�GH�YHUVFKLOOHQGH�EHODQJKHEEHQGHQ��'H]H�NHQQLV�ELHGW�KXOS�DDQ�KHW�EHOHLG�RP��YLDJHYRHOLJKHLGVDQDO\VHV��HHQ�DIZHJLQJ�WXVVHQ�DOWHUQDWLHYH�EHOHLGVRSWLHV�WH�PDNHQ�RSEDVLV�YDQ�PDDWVFKDSSHOLMNH�YRRUNHXUHQ�YDQ��HQ�ULVLFR¶V�YRRU�GH�YHUVFKLOOHQGHEHODQJKHEEHQGHQ��%LM�JURWH�NHQQLVRQ]HNHUKHLG�HQ�ULVLFR¶V��HQ�ELM�HHQ�JURWH�JHEOHNHQYRRUNHXU�YRRU�ULVLFRPLMGLQJ��NDQ�KHW�YRRU]RUJEHJLQVHO�DOV�UDWLRQHOH�VWUDWHJLH�ELM�GHDIZHJLQJ�YDQ�NRVWHQ�HQ�EDWHQ�JHOGHQ�
�� $FKWHUJURQG�HQ�GRHO�YDQ�GH�.%$+HW�EHJLQVHO�YDQ�GH�.%$�LV�]HHU�HHQYRXGLJ��%LM�HHQ�EHVOLVVLQJ�RYHU�HHQ�SURMHFWZRUGHQ�DOOH�NRVWHQ�HQ�EDWHQ�YDQ�GLW�SURMHFW�EHUHNHQG�HQ�ELM�HONDDU�RSJHWHOG��HQZDQQHHU�GH�EDWHQ�GH�NRVWHQ�RYHUWUHIIHQ�LV�KHW�JHZHQVW�KHW�SURMHFW�XLW�WH�YRHUHQ��,Q�GHSUDNWLMN�NRPW�KHW�QDWXXUOLMN�]HOGHQ�WRW�QRRLW�YRRU�GDW�GH�.%$�]LFK�ODDW�VDPHQYDWWHQ�LQHHQ�HQNHO�JHWDO�DOV�UHVXOWDQWH�YDQ�GH�EHUHNHQGH�EDWHQ�HQ�NRVWHQ��(HQ�HHUVWHFRPSOLFDWLH�EHWUHIW�GH�YUDDJ�ZDW�PHW�KHW�SURMHFW�EHGRHOG�ZRUGW�HQ�ZHONH�VLWXDWLH�GHUHIHUHQWLH�ELHGW�YRRU�GH�EHUHNHQLQJ�YDQ�NRVWHQ�HQ�EDWHQ��'H�GRRU�KHW�&3%�HQ�1(,RSJHVWHOGH�IRUPHOH�OHLGUDDG�YRRU�HHQ�.%$��(LMJHQUDDP�HW�DO���������JHHIW�DDQ�GDW�DOVUHIHUHQWLH�HHQ�QXO�DOWHUQDWLHI GLHQW�WH�ZRUGHQ�EHVFKUHYHQ��=R�JHOGW�LQ�GH�NHQJHWDOOHQNRVWHQ��EDWHQDQDO\VH��..%$��QDDU�GH�JHYROJHQ�YDQ�GH�XLWEUHLGLQJ�YDQ�6FKLSKRO��]LH.RQLQJ��9HUNDGH�HQ�+DNIRRUW��������DOV�QXO�DOWHUQDWLHI�GH�FRQILJXUDWLH�YDQ�KHW
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YLMIEDQHQVWHOVHO�QD�LQJHEUXLNQHPLQJ�YDQ�GH�3ROGHUEDDQ����+HW�QXO�DOWHUQDWLHIEHVFKULMIW�GH�FDSDFLWHLWVEHSHUNLQJHQ�GLH�]LFK�ELM�EHSDDOGH�YHURQGHUVWHOOLQJHQ�RYHURQWZLNNHOLQJHQ�LQ�GH�OXFKWYDDUW�HQ�YRRUVSHOOLQJHQ�RYHU�GH�YUDDJ�QDDU�YOLHJGLHQVWHQNXQQHQ�JDDQ�YRRUGRHQ��$OV�DOWHUQDWLHYHQ�ZRUGHQ�GDQ�GH�YHUVFKLOOHQGHXLWEUHLGLQJVPRJHOLMNKHGHQ�YDQ�KHW�EDQHQVWHOVHO�RQGHU�GH]HOIGH�YHURQGHUVWHOOLQJHQRYHU�RQWZLNNHOLQJHQ�LQ�GH�OXFKWYDDUW�HQ�XLWEUHLGLQJ�YDQ�GH�YUDDJ�QDDU�YOLHJGLHQVWHQEH]LHQ��,Q�HHQ�.%$�YRRU�GH�NOLPDDWSUREOHPDWLHN�]RX�DOV�QXO�DOWHUQDWLHI�HHQ�]R�JRHGPRJHOLMNH�YRRUW]HWWLQJ�YDQ�GH�KXLGLJH�RQWZLNNHOLQJ�]RQGHU�YHUGHUHEHOHLGVPDDWUHJHOHQ�RS�NOLPDDWJHELHG�EH]LHQ�NXQQHQ�ZRUGHQ��$DQ�GH�KDQG�GDDUYDQNXQQHQ�GH�NRVWHQ�HQ�EDWHQ�YDQ�YHUVFKLOOHQGH�PRJHOLMNKHGHQ�YRRU�HHQ�VWULQJHQWZHUHOGZLMG�NOLPDDWEHOHLG�ZRUGHQ�EHSDDOG�
1DWXXUOLMN�]LMQ�HU�DOWLMG�YHUVFKLOOHQGH JURHSHQ�EHODQJKHEEHQGHQ�EHWURNNHQ�ELM�GHSURMHFWHQ�RI�SODQQHQ�GLH�KHW�RQGHUZHUS�YDQ�GH�PDDWVFKDSSHOLMNH�.%$�YRUPHQ��'HPHHVW�LGHDOH�VLWXDWLH�LV�GDQ�HHQ�XLWNRPVW�ZDDUXLW�EOLMNW�GDW�HHQ�SODQDOWHUQDWLHI�YROJHQVGH�.%$�YRRU�DOOH�EHWURNNHQHQ�HHQ�YRRUGHHO�RSOHYHUW��'DQ�]LMQ�HU�XLWVOXLWHQG�ZLQQDDUVHQ�LV�HU��LQ�ZHOYDDUWVWKHRUHWLVFKH�WHUPHQ��VSUDNH�YDQ�HHQ�]XLYHUH�3DUHWR�YHUEHWHULQJ�,Q�ZHUNHOLMNKHLG�]XOOHQ�HU�QDDVW�ZLQQDDUV�RRN�ELMQD�DOWLMG�YHUOLH]HUV�]LMQ��,Q�GDW�JHYDONRPW�GH�YHUGHOLQJVYUDDJ YHHO�SUHJQDQWHU�LQ�EHHOG��(U�LV�HHQ�PDDWVFKDSSHOLMNH�ZHJLQJYDQ�GH�EHODQJHQ�YDQ�EHODQJKHEEHQGHQ�QRGLJ��:DQQHHU�GH�QHWWR�NRVWHQ�YDQ�GHYHUOLH]HUV�RS�HHQGXLGLJH�PDQLHU�WH�EHUHNHQHQ�]LMQ�HQ�GH]H�NOHLQHU�]LMQ�GDQ�GH�QHWWREDWHQ�YDQ�GH�ZLQQDDUV��NXQQHQ�GH�ZLQQDDUV�GH�YHUOLH]HUV�FRPSHQVHUHQ�HQ�OHYHUW�KHWSURMHFW�RI�SODQ�DOVQRJ�HHQ�PDDWVFKDSSHOLMN�ZHOYDDUWVYRRUGHHO�RS��,Q�SODDWV�YDQ�HHQ3DUHWR�YHUEHWHULQJ�ZRUGW�GDQ�JHVSURNHQ�YDQ�HHQ�.DOGRU�+LFNV�YHUEHWHULQJ��'HZHJLQJ�YDQ�GH�EHODQJHQ�YDQ�ZLQQDDUV�HQ�YHUOLH]HUV�LV�HFKWHU�PHGH�HHQ�SROLWLHNHNZHVWLH��+HW�NDQ�YDQ�GH�SROLWLHNH�LQYXOOLQJ�YDQ�GH�JHZLFKWHQ�DIKDQJHQ�RI�HHQ�SURMHFWRI�SODQ�YROJHQV�GH�.%$�SRVLWLHI�RI�QHJDWLHI�XLWSDNW��&RQQROO\�HQ�0XQUR��������EO]������LOOXVWUHUHQ�GLW�DDQ�HHQ�HHQYRXGLJ�UHNHQYRRUEHHOG�ZDDUELM�GH�ODJH�LQNRPHQV�HU����RS�DFKWHUXLW�JDDQ�HQ�GH�KRJH�LQNRPHQV�����RS�YRRUXLW��%LM�JHOLMNH�JHZLFKWHQ�]RXKHW�SURMHFW�GXV�GRRUJDQJ�PRHWHQ�YLQGHQ��PDDU�ZDQQHHU�GH�EHODQJHQ�YDQ�GH�ODJHLQNRPHQV�YROJHQV�GH�SROLWLHNH�YRRUNHXU�WZHHPDDO�]R�]ZDDU�ZHJHQ�DOV�GLH�YDQ�GHKRJH�LQNRPHQV�EHWHNHQW�KHW�SURMHFW�HHQ�ZHOYDDUWVYHUOLHV�
(HQ�YROJHQG�SUREOHHP�ELM�GH�.%$�LV�GDW�JRHG�PRHW�ZRUGHQ�JHwQYHQWDULVHHUG�ZHONHNRVWHQ�HQ�EDWHQ�DOOHPDDO�HHQ�SODDWV�LQ�GH�EHUHNHQLQJ�PRHWHQ�NULMJHQ��9RRU�GH]HLQYHQWDULVDWLH LV�QRGLJ�WH�ZHWHQ�ZHONH JURHSHQ�EHODQJKHEEHQGHQ NRVWHQ�RI�EDWHQ�YDQKHW�SURMHFW�RI�SODQ�RQGHUYLQGHQ��,Q�GH�..%$�YRRU�6FKLSKRO�KHHIW�GH]H�YUDDJ�QDPHOLMN�ZLH�]LMQ�ZHUNHOLMN�GH�EHODQJKHEEHQGHQ��DO�WRW�HHQ�EHODQJULMNH�YHUKHOGHULQJYDQ�GH�LQ]LFKWHQ�JHOHLG��+LHU�ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ��L��GLUHFWH�HIIHFWHQYRRU�GH�VHFWRU�±�/XFKWKDYHQ�6FKLSKRO�HQ�GH�1HGHUODQGVH�OXFKWYDDUWPDDWVFKDSSLMHQ�����LL��GLUHFWH�HIIHFWHQ�YRRU�GH�JHEUXLNHUV�±�SDVVDJLHUV�HQ�YUDFKW�����LLL��GH�H[WHUQH�ORNDOH��HIIHFWHQ�±�]RDOV�JHOXLGVRYHUODVW�YRRU�RPZRQHQGHQ��GH�FRQJHVWLH�LQ�KHWZHJYHUNHHU�HQ�GH�EHQRGLJGH�DDQSDVVLQJHQ�YDQ�GH�RPJHYLQJ���HQ��LY��GH�LQGLUHFWHHIIHFWHQ��0HW�QDPH�YRRU�GH]H�ODDWVWH�FDWHJRULH��GH�LQGLUHFWH�HIIHFWHQ��YDOW�YDDNPRHLOLMN�YDVW�WH�VWHOOHQ�ZHONH�HIIHFWHQ�LQ�GH�EHUHNHQLQJHQ�PRHWHQ�ZRUGHQPHHJHQRPHQ��,Q�GH�..%$�YRRU�6FKLSKRO�]LMQ�GH]H�GDQ�RRN�DOV�HHQ�SP�SRVW
� %LM�HHQ�..%$�JDDW�KHW�RP�HHQ�JOREDOH�YHUNHQQLQJ�ZDDUELM�YHUYROJHQV�HHQ�PHHUXLWJHEUHLGH�.%$�RS�GH�PHHVW�YHHOEHORYHQGH�SURMHFW��RI��EHOHLGVDOWHUQDWLHYHQ�XLW�GH..%$�NDQ�ZRUGHQ�WRHJHVSLWVW�
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RSJHQRPHQ��RPGDW�ELMYRRUEHHOG�GH�LQGLUHFWH�HIIHFWHQ�YRRU�ZHUNJHOHJHQKHLG�HQ�ORQHQJHULQJ�ZRUGHQ�JHDFKW��+HW�VSUHHNW�YDQ]HOI�GDW�YRRU�GH�NOLPDDWSUREOHPDWLHN�GHLQYHQWDULVDWLH�YDQ�GH�YHUVFKLOOHQGH�JURHSHQ�EHODQJKHEEHQGHQ�HQ�YDQ�GH�PRJHOLMNHNRVWHQ�HQ�EDWHQ�QRJ�YHHO�LQJHZLNNHOGHU�GDQ�LQ�KHW�JHYDO�YDQ�6FKLSKRO�LV��DDQJH]LHQKHW�GH�FRQWH[W�YDQ�GH�JHKHOH�ZHUHOGHFRQRPLH�EHWUHIW��=R�]LMQ�HU�ODQGHQ��ELM�YRRUEHHOG0RQJROLs��ZDDU�GH�FHQWUDOH�SURMHFWLH�YDQ�KHW�QXODOWHUQDWLHI�RS�HHQZHOYDDUWVYHUEHWHULQJ�GXLGW�DDQJH]LHQ�GH]H�ODQGHQ�JHHQ�ODVW�KHEEHQ�YDQ�HHQ�VWLMJHQGH]HHVSLHJHO�HQ�HU�]HOIV�HQLJH�NOLPDDWYHUEHWHULQJ�ZRUGW�YRRU]LHQ��'LW�EHWUHIW�GDQ�ZHOGLUHFWH�HIIHFWHQ��WHUZLMO�GH�RQ]HNHUKHLG�WHQ�DDQ]LHQ�YDQ�]RZHO�GHNOLPDDWYHUDQGHULQJHQ�DOV�GH�LQGLUHFWH�HIIHFWHQ�JURRW�LV��'H]H�YRRUEHHOGHQ�WRQHQWHYHQV�DDQ�GDW�GH�UXLPWHOLMNH�LQYDOVKRHN YDQ�GH�.%$�HYHQ]HHU�YDQ�JURRW�EHODQJ�LV�*DDW�KHW�ELM�GH�EHUHNHQLQJ�YDQ�ZHOYDDUWVYRRUGHOHQ�HQ�ELM�GH�WRHUHNHQLQJ�YDQ�GHNRVWHQ�HQ�EDWHQ�DOOHHQ�RP�UHJLRQDOH�RI�QDWLRQDOH�EHODQJHQ��RI��ZRUGHQ�DOOH�EHODQJHQRS�ZHUHOGQLYHDX�PHHJHZRJHQ"
1DGDW�GH�YHUVFKLOOHQGH�JURHSHQ�EHODQJKHEEHQGHQ�]LMQ�YDVWJHVWHOG�PRHWHQ�KXQ�NRVWHQHQ�EDWHQ�ZRUGHQ�EHUHNHQG��2S�]LFK�LV�KHW�HHQYRXGLJ�ZDQQHHU�DOOH�NRVWHQ�HQ�EDWHQGLUHFW�LQ�JHOGEHGUDJHQ�NXQQHQ�ZRUGHQ�XLWJHGUXNW��'DQ�EOLMIW�QRJ�ZHO�GH�YUDDJ�RI�GHNRVWHQ�HQ�RI�EDWHQ�HHQ�HHQPDOLJ��HHQ�WLMGHOLMN�RI�HHQ�EOLMYHQG�NDUDNWHU�KHEEHQ��,Q�KHWODDWVWH�JHYDO�GLHQW�YLD�HHQ�GLVFRQWHULQJVYRHW GH�FRQWDQWH�ZDDUGH�YDQ�GH�NRVWHQ�HQEDWHQ�WH�ZRUGHQ�EHUHNHQG��,Q�GDW�JHYDO�LVGH�KRRJWH�YDQ�GH�WH�KDQWHUHQ�GLVFRQWRYRHWRQGHUZHUS�YDQ�GLVFXVVLH��,Q�JHYDO�YDQ�SURMHFWHQ�RI�SODQQHQ�PHW�HHQ�RSEUHQJVW�RYHUHHQ�]HHU�ODQJH�WHUPLMQ��]RDOV�LQ�JHYDO�YDQ�PLOLHXEHOHLG�PDDU�RRN�ELM�GH�DDQOHJ�YDQ�HHQVWXZGDP��ZRUGW�ZHO�JHVWHOG�GDW�HHQ�GLVFRQWRYRHW�YDQ�QXO�RS�]LMQ�SODDWV�LV��(HQSRVLWLHYH�GLVFRQWRYRHW�EHWHNHQW�KLHU�LQ�IHLWH�HHQ�HLQGLJH�WLMGVKRUL]RQ�ZDDUELM�EDWHQ�HQ�ZDDU�UHOHYDQW��ODVWHQ�RS�GH�]HHU�ODQJH�WHUPLMQ�RS�QXO�JHVWHOG�ZRUGHQ��2S�GLW�SXQW�LVKHW�ODDWVWH�ZRRUG�HFKWHU�QRJ�ODQJ�QLHW�JH]HJG��+HW�JDDW�LPPHUV�RP�GH�DIZHJLQJ�GDW�GHKXLGLJH�JHQHUDWLH�HHQ�GHHO�YDQ�]LMQ�VFKDDUVH�PLGGHOHQ�PRHW�RSJHYHQ�YRRU�GHUHDOLVHULQJ�YDQ�KHW�SURMHFW��%LM�GLH�DIZHJLQJ�SDVW�HHQ�SRVLWLHYH�GLVFRQWRYRHW�$QGHU]LMGV�NDQ�KHW�]LMQ�GDW�WH�JURWH�LQWHULQJ�YDQ�GH�KXLGLJH�JHQHUDWLH�RS�KHW�PLOLHX�GHWRHNRPVWLJH�JHQHUDWLH�PLQGHU�PRJHOLMNKHGHQ�ELHGW�RP�YDQ�GH�LPSOLFLHWYHURQGHUVWHOGH�WHFKQLVFKH�YRRUXLWJDQJ�WH�SURILWHUHQ��,Q�GDW�JHYDO�NDQ�HHQ�GLVFRQWRYRHWYDQ�QXO�KLHUYRRU�HHQ�FRUUHFWLH�ELHGHQ�
,Q�YHHO�JHYDOOHQ��]HNHU�ZDQQHHU�KHW�PLOLHXSUREOHPHQ�PHW�JURWH�H[WHUQH�HIIHFWHQEHWUHIW��LV�HHQ�HHQYRXGLJH�KHUOHLGLQJ�YDQ�NRVWHQ�HQ�EDWHQ�WRW�PRQHWDLUH�EHGUDJHQ QLHWPRJHOLMN�9RRU�HHQ�GHUJHOLMNH�ZDDUGHULQJ�]LMQ�VSHFLILHNH�PHWKRGHQ�QRGLJ�RP�NRVWHQHQ�EDWHQ�RQGHU�ppQ�QRHPHU�WH�EUHQJHQ��ZDDUELM�HHQ�RQGHUVFKHLG�NDQ�ZRUGHQ�JHPDDNWWXVVHQ�ZDDUGHULQJVPHWKRGHQ�GLH�YDQ�ZDDUJHQRPHQ�YRRUNHXUHQ��³UHYHDOHGSUHIHUHQFHV´��JHEUXLN�PDNHQ�HQ�YDQ�EHZHHUGH�YRRUNHXUHQ��³VWDWHG�SUHIHUHQFHV´��
'LW�ODDWVWH�SXQW�UDDNW�DDQ�HHQ�EHODQJULMN�DVSHFW�YDQ�HHQ�.%$�WHQ�EHKRHYH�YDQ�KHWPLOLHXEHOHLG�GDW�QRJ�ZHOHHQV�RQGHUEHOLFKW�EOLMIW��2P�ELM�HHQ�.%$�GH�NRVWHQ�HQ�EDWHQJRHG�WH�NXQQHQ�EHSDOHQ�LV�KHW�HVVHQWLHHO�RP�NHQQLV�RYHU�SUHIHUHQWLHV WH�YHUNULMJHQ�%HKDOYH�YRRU�KHW�JHYHQ�YDQ�JHOGZDDUGHQ�DDQ�NRVWHQ�HQ�EDWHQ�LV�NHQQLV�YDQ�GLHSUHIHUHQWLHV�RRN�YDQ�EHODQJ�LQ�VLWXDWLHV�ZDDU�FRPSHQVDWLHEHWDOLQJHQ�QRGLJ�]LMQ�$IJH]LHQ�YDQ�GH�LQGLYLGXHOH�ZHOYDDUWVZDDUGHQ�YRRU�ZLQQDDUV�HQ�YHUOLH]HUV�YDQ�KHWEHOHLG�JDDW�KHW�GDDUELM�RRN�RP�SROLWLHNH�SUHIHUHQWLHV�GLH�EHSDOHQG�]LMQ�YRRU�GHEHKDQGHOLQJ�YDQ�KHW�YHUGHOLQJVYUDDJVWXN��,Q�VRPPLJH�JHYDOOHQ�]XOOHQ�GLH�SROLWLHNHSUHIHUHQWLHV�YROOHGLJ�LQ�KHW�YHUOHQJGH�OLJJHQ�YDQ�GH�LQGLYLGXHOH�SUHIHUHQWLHV�HQ�]XOOHQ
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GH�QHWWR�ZHOYDDUWVRSEUHQJVWHQ�YDQ�KHW�EHVWH�DOWHUQDWLHI�YROJHQV�GH�.%$�LQRYHUHHQVWHPPLQJ�PHW�LQGLYLGXHOH�SUHIHUHQWLHV�ZRUGHQ�YHUGHHOG��LQFOXVLHI�GHFRPSHQVDWLHV��$QGHUV]LMGV�LV�KHW�PRJHOLMN�GDW�GH�SROLWLHN�HLJHQVWDQGLJ�WRW�HHQ�DQGHUHYHUGHOLQJ�EHVOLVW�GDQ�RS�EDVLV�YDQ�GH�LQGLYLGXHOH�SUHIHUHQWLHV��,Q�GDW�JHYDO�ZLMNHQ�GHGRRU�GH�SROLWLHN�EHSDDOGH�PDDWVFKDSSHOLMNH�SUHIHUHQWLHV�NHQQHOLMN�DI�YDQ�GHLQGLYLGXHOH�SUHIHUHQWLHV��]LH�KHW�LQ�KHW�YRRUJDDQGH�JHQRHPGH�JHWDOYRRUEHHOG�YDQ&RQQRO\�HQ�0XQUR��'H]H�DIZLMNLQJ�PRHW�GDQ�ZHO�GHPRFUDWLVFK�JHOHJLWLPHHUG�]LMQ�+HW�JDDW�GDDUELM�QLHW�DOOHHQ�RP�HHQ�GHPRFUDWLVFKH�OHJLWLPHULQJ�LQ�GH�]LQ�GDW�GHPHHUGHUKHLG�YDQ�VWHPPHQ�JHOGW��PDDU�RRN�RP�HHQ�EHVWXXUVUHFKWHOLMN�FRUUHFWHEHVOXLWYRUPLQJ��'H]H�ODDWVWH�PRHW�YRRUNRPHQ�GDW�ELM�HHQ�PHHUGHUKHLG�YDQ�ZLQQDDUVDDQ�GH�PLQGHUKHLG�YDQ�YHUOLH]HUV�LQ�KHW�JHKHHO�JHHQ��RI�WH�ZHLQLJ�FRPSHQVDWLH�ZRUGWWRHJHNHQG�
9DQXLW�GLW�RRJSXQW�LV�KHW�YDQ�HVVHQWLHHO�EHODQJ�WH�ZHWHQ��RI�WH�EHSDOHQ��ZDDU�GHLQLWLsOH�HLJHQGRPVUHFKWHQ OLJJHQ�±�ZHONH�LQLWLsOH�WRHGHOLQJ�YDQ�KHW�HLJHQGRPVUHFKWRP�ODZDDL�WH�PDNHQ�NULMJW�6FKLSKRO�HQ�ZHON�UHFKW�RS�VWLOWH�KHEEHQ�GH�RPZRQHQGHQ",QGLHQ�HU�WXVVHQ�EHODQJKHEEHQGHQ�YHUVFKLO�YDQ�PHQLQJ�EHVWDDW�RYHU�GH�LQLWLsOHYHUGHOLQJ�YDQ�HLJHQGRPVUHFKWHQ�NDQ�HHQ�.%$�QRRLW�]RQGHU�PHHU�WRW�HHQ�GRRU�DOOHEHODQJKHEEHQGHQ��HQ�GRRU�GH�SROLWLHN��JHGUDJHQ�EHVOXLW�RYHU�XLWYRHULQJ�YDQ�HHQSURMHFW�HQ�GH�GDDUELM�EHKRUHQGH�YHUGHOLQJ�YDQ�QHWWR�EDWHQ��LQFOXVLHI�FRPSHQVDWLHV�NRPHQ��:DQQHHU�HU�LQ�]R¶Q�JHYDO�YDQ�EHODQJHQWHJHQVWHOOLQJHQ�]RQGHU�FRQVHQVXV�RYHUGH�HLJHQGRPVUHFKWHQ�JHHQ�FHQWUDOH�DXWRULWHLW�LV�GLH�GH�WRHGHOLQJ�YDQHLJHQGRPVUHFKWHQ�UHJHOW��]DO�RYHU�GH�YHUGHOLQJ�YDQ�EDWHQ�HQ�ODVWHQ�RQGHUKDQGHOGPRHWHQ�ZRUGHQ��,Q�GDW�JHYDO�LV�NHQQLV�RYHU�GH�RQGHUKDQGHOLQJVPDFKW YDQ�GHYHUVFKLOOHQGH�EHODQJKHEEHQGHQ�HQ�YHUPHHQGH�KRXGHUV�YDQ�HLJHQGRPVUHFKWHQ�QRGLJ�%LM�GH�NOLPDDWSUREOHPDWLHN�RQWEUHHNW�HHQ�GHUJHOLMNH�VWXUHQGH�DXWRULWHLW��RPGDW�GHRQGHUKDQGHOLQJHQ�RYHU�EDWHQ�HQ�ODVWHQ�KLHU�HHQ�VXSUDQDWLRQDDO�NDUDNWHU�KHEEHQ��,Q�GLWJHYDO�NDQ�GH�NHQQLV�RYHU�RQGHUKDQGHOLQJVPDFKW��LQ�VDPHQKDQJ�PHW�GH�YHUVFKLOOHQGHPRJHOLMNH�NRVWHQ��EDWHQ�HQ�ELMNRPHQGH�ULVLFR¶V�GLH�GH�NOLPDDWVFHQDULR¶V�XLW�GH�.%$RSOHYHUHQ��EHKXOS]DDP�]LMQ�ELM�KHW�LQULFKWHQ�YDQ�GH�RQGHUKDQGHOLQJVURQGHV�'\QDPLVFKH�VSHOWKHRULH�NRPW�GDDUELM�HYHQ]HHU�YDQ�SDV�
.HQQLV�RYHU�GH�RQGHUKDQGHOLQJVPDFKW�YDQ�GH�YHUVFKLOOHQGH�SDUWLMHQ�LV�RRN�QRGLJ�RSQDWLRQDDO�QLYHDX��ZDQQHHU�GH�RYHUKHLG�]LFK�LQ�HHUVWH�LQVWDQWLH�QLHW�PHW�GH�WRHGHOLQJYDQ�HLJHQGRPVUHFKWHQ�ZLO�RI�NDQ�EHPRHLHQ��+LHU�JHOGW�HHQ�DQDORJLH�PHW�GHRQGHUKDQGHOLQJHQ�RYHU�DUEHLGVYRRUZDDUGHQ�WXVVHQ�GH�VRFLDOH�SDUWQHUV��,Q�]XONHJHYDOOHQ�EHVWDDW�KHW�JHYDDU�GDW�GH�RQGHUKDQGHOLQJHQ�LQ�HHQ�PDDWVFKDSSHOLMNRQJHZHQVW�HYHQZLFKW�GUHLJHQ�XLW�WH�NRPHQ��'DQ�GLHQW�GH�RYHUKHLG�LQ�WZHHGH�LQVWDQWLHWRFK�VWXUHQG�LQ�GH�RQGHUKDQGHOLQJHQ�RS�WH�WUHGHQ��(HQ�GHUJHOLMNH��WH��ODWH�UHDFWLH�YDQGH�RYHUKHLG�KHHIW�]LFK�LQ�GH�6FKLSKRO�FDVH�YRRUJHGDDQ��ZDDU�GH�RYHUKHLG�GH³RQGHUKDQGHOLQJHQ´�RYHU�WRHGHOLQJ�YDQ�JHOXLGVUHFKWHQ�ODQJH�WLMG�DDQ�GHPLOLHXEHZHJLQJ�DOV�YHUWHJHQZRRUGLJHUV�YDQ�GH�RPZRQHQGHQ�HQ�DDQ�GH�VHFWRU�DOVYHUWHJHQZRRUGLJHU�YDQ�GH�HFRQRPLVFKH�EHODQJHQ�KHHIW�RYHU�JHODWHQ��]LH�$EPD�������'HQ�%XWWHU�HQ�%XUJHUV��������
+HW�YRRUGHHO�YDQ�GH�.%$�LV�QX�MXLVW�GDW�GH]H�HHQ�NDGHU�ELHGW�ZDDULQ�DO�GH]H�NHQQLVHHQ�SODDWV�YLQGW��=R�NDQ�LGHDOLWHU�PHW�HHQ�.%$��JHJHYHQ�GH�YRRUNHXUHQ�YDQ�GHEHODQJKHEEHQGHQ�HQ�GH�PDDWVFKDSSHOLMNH�ZHJLQJ�KLHUYDQ��ELM�ZLM]H�YDQ�IHLWHOLMNHDIUXLOZDDUGH�GH�VFKDGXZSULMV�YDQ�PLOLHXPDDWUHJHOHQ�EHUHNHQG�ZRUGHQ��%LMYRRUEHHOGLQ�KHW�JHYDO�YDQ�6FKLSKRO�NDQ�RS�GH]H�ZLM]H�ZRUGHQ�EHUHNHQG�ZDW�HHQ�DGGLWLRQHOH
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EHSHUNLQJ�YDQ�GH�JHOXLGVUXLPWH�±�HQ�GXV�HHQ�UHODWLHYH�ZHOYDDUWVZLQVW�YRRURPZRQHQGHQ�±�]RX�EHWHNHQHQ�DDQ�H[WUD�NRVWHQ�YDQZHJH�HHQ�PRJHOLMNHFDSDFLWHLWVEHSHUNLQJ�YRRU�GH�SDVVDJLHUV�GLH�GDDUPHH�GXV�HHQ�ZHOYDDUWVYHUOLHV�OHLGHQ�+HW�LV�GDQ�HHQ�SROLWLHNH�NZHVWLH�RP�YDVW�WH�VWHOOHQ�RI�GH�ZHOYDDUWVZLQVW�YDQ�GHDIJHQRPHQ�JHOXLGVEHODVWLQJ�GH]H�VFKDGXZSULMV�ZDDUG�LV��(HQ�HHUVWH�YHUHLVWH�YRRU�HHQGHUJHOLMNH�EHUHNHQLQJ�LV�ZHO�GDW�DOOH�NHQQLV�GRRU�RQDIKDQNHOLMNH�GHVNXQGLJHQ�ZRUGWYHU]DPHOG�HQ�GDW�KHW�EHOHLG�QLHW�RS�YRRUKDQG�HHQ�VWUDWHJLH�KHHIW�EHSDDOG��'H6FKLSKRO�FDVH�YRUPW�HHQ�GXLGHOLMN�YRRUEHHOG�ZDDU�DDQ�GH]H�YHUHLVWH�QLHW�LV�YROGDDQ�9RRUDOVQRJ�KDQGKDDIW�GH�RYHUKHLG�VWDUUH�JHOXLGVJUHQ]HQ�HQ�ZRUGW�GH�JHOXLGRYHUODVWVOHFKWV�RS�EHSHUNWH�VFKDDO�JHPHWHQ��]LH�%HUNKRXW���������9DQXLW�ZHOYDDUWVWKHRUHWLVFKRRJSXQW�ZDUH�KHW�JHZHQVW�GDW�HHQ�JRHGH�PHWLQJ�YDQ�GH�JHOXLGEHODVWLQJ�LQ�HHQXLWJHEUHLG�JHELHG�URQG�6FKLSKRO�]RX�SODDWVYLQGHQ�HQ�GDW�YHUYROJHQV�YLD�ZHJLQJ�GHJHOXLGEHODVWLQJ�WXVVHQ�YHUVFKLOOHQGH�SODDWVHQ�PHW�ZRRQEHERXZLQJ�ZRUGW�YDVWJHVWHOG�]LH�((5�&RPPLVVLH���������3DV�GDQ�NDQ�HHQ�GDDGZHUNHOLMNH�DIZHJLQJ�JHPDDNWZRUGHQ�WXVVHQ�GH�EHODQJHQ�YDQ�RPZRQHQGHQ�GLH�VWLOWH�ZHQVHQ�HQ�GH�HFRQRPLVFKHEHODQJHQ�YDQ�GH�JHEUXLNHUV�YDQ�GH�QDWLRQDOH�OXFKWKDYHQ��'LW�JHHIW�LQ]LFKW�LQ�GHVFKDGXZSULMV�YDQ�JHOXLGVKLQGHU�HQ�WRRQW�KRH�LGHDOLWHU�HHQ�.DOGRU�+LFNVZHOYDDUWVYHUEHWHULQJ�NDQ�ZRUGHQ�EHUHLNW��=R¶Q�SROLWLHNH�EHSDOLQJ�YDQ�GH�.DOGRU�+LFNV�ZHOYDDUWVYHUEHWHULQJ�HQ�GH�GDDUELM�JHKDQWHHUGH�FRPSHQVDWLH�LPSOLFHHUW�GDQ�HHQYHUGHOLQJ�YDQ�JHOXLGVUHFKWHQ�WXVVHQ�6FKLSKRO�HQ�GH�RPZRQHQGHQ�GRRU�GH�RYHUKHLG�
�� %HQRGLJGH�NHQQLV:HONH�NHQQLV�LV�QX�LGHDOLWHU�QRGLJ�RP�GH�NRVWHQ��EDWHQDQDO\VH�IHLOORRV�WH�NXQQHQXLWYRHUHQ�]RGDW�HU�YROOHGLJH�GXLGHOLMNKHLG�LV�RYHU�GH�HYHQWXHOH�FRPSHQVDWLHEHGUDJHQHQ�HU�SUHFLHV�YDOW�YDVW�WH�VWHOOHQ�YRRU�ZHON�SURMHFW��SODQ�RI�EHOHLGVDOWHUQDWLHI�GH�EDWHQGH�NRVWHQ�KHW�PHHVW�RYHUWUHIIHQ"�.RUWRP��ZHONH�LV�GH�LGHDOH�VLWXDWLH�ZDDUELM�GHHIILFLsQWLHYUDDJ�HQ�GH�YHUGHOLQJVYUDDJ�LQ�HHQ�NODS�YLD�GH�.%$�]LMQ�RS�WH�ORVVHQ"�,QGDW�JHYDO�JDDW�KHW�RP�GH�YROJHQGH�EHQRGLJGH�NHQQLV��� 9ROOHGLJH�NHQQLV�RYHU�GH�WRHNRPVWLJH�H[RJHQH�RQWZLNNHOLQJHQ�±�GHRPJHYLQJVYDULDEHOHQ����LQ�KHW�QXO�DOWHUQDWLHI��RI�EDVLVVFHQDULR��HQ�LQ�DO�GH�WHEHVFKRXZHQ�DOWHUQDWLHYH�VFHQDULR¶V��� 9ROOHGLJH�NHQQLV�YDQ�FDXVDOH�YHUEDQGHQ�HQ�JHGUDJVUHODWLHV�LQ�KHWEDVLVVFHQDULR�HQ�LQ�GH�DOWHUQDWLHYH�VFHQDULR¶V��GH�V\VWHHPNHQQLV�� 'H�YROOHGLJH�LQYHQWDULVDWLH�YDQ�DOOH�EHODQJKHEEHQGHQ�GLH�LQ�KHW�EDVLVVFHQDULRHQ�LQ�GH�DOWHUQDWLHYH�SODQ��HQ�EHOHLGVVFHQDULR¶V�PHW�NRVWHQ�GDQ�ZHO�PHWRSEUHQJVWHQ�ZRUGHQ�JHFRQIURQWHHUG��� .HQQLV�RYHU�DOOH�GLUHFWH�HQ�LQGLUHFWH�NRVWHQ�HQ�EDWHQ�YDQ�GH�YHUVFKLOOHQGHEHODQJKHEEHQGHQ�LQ�KHW�EDVLVVFHQDULR��QXO�DOWHUQDWLHI��GH�EDWHQ�LQ�KHW�QXO�DOWHUQDWLHI�]LMQ�GDDUELM�YDQ�EHODQJ�RPGDW�GH]H�DOV�µRSSRUWXQLW\�FRVWV¶�GLHQHQ�WHZRUGHQ�PHHJHQRPHQ�LQ�GH�.%$�YRRU�GtH�DOWHUQDWLHYH�VFHQDULR¶V�RIEHOHLGVDOWHUQDWLHYHQ�ZDDULQ�GH]H�EDWHQ�YHUGZLMQHQ��� 'H�LPPDWHULsOH�NRVWHQ�HQ�EDWHQ�YRRU�DOOH�EHODQJKHEEHQGHQ�LQ�KHW�QXO�DOWHUQDWLHI��GLH�WRW�ZHOYDDUWVYHUOLHV�RI�ZHOYDDUWVZLQVW�DDQOHLGLQJ�JHYHQ��LQ�GLWJHYDO�LV�RRN�NHQQLV�YDQ�GH�YRRUNHXUHQ�QRGLJ�]RGDW�GH]H�ZHOYDDUWVZLQVWHQ�RI�±YHUOLH]HQ�PRQHWDLU�JHZDDUGHHUG�NXQQHQ�ZRUGHQ��LGHP�YRRU�GH�LPPDWHULsOHNRVWHQ�HQ�EDWHQ�LQ�DOOH�EHVFKRXZGH�DOWHUQDWLHYH�VFHQDULR¶V�EHOHLGVDOWHUQDWLHYHQ�
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�� 'H�LQLWLsOH�HQ�YDQXLW�PDDWVFKDSSHOLMN�RRJSXQW�UHFKWYDDUGLJ�JHDFKWH�YHUGHOLQJYDQ�HLJHQGRPVUHFKWHQ�RP�GH�HYHQWXHOH�FRPSHQVDWLHEHGUDJHQ�YRRU�HHQRSWLPDOH�.DOGRU�+LFNV�YHUGHOLQJ�WH�EHSDOHQ��� .HQQLV�RYHU�PDDWVFKDSSHOLMNH�SUHIHUHQWLHV�RI�RYHU�GH�RQGHUKDQGHOLQJVPDFKWYDQ�GH�YHUVFKLOOHQGH�EHODQJKHEEHQGHQ�RP�GH�YHUGHOLQJ�YDQ�GH�QHWWR�EDWHQ�WHEHSDOHQ�LQ�GLH�JHYDOOHQ�ZDDULQ�GH�.%$�QHWWR�EDWHQ�RSOHYHUW��2YHULJHQV�]LMKLHUELM�RSJHPHUNW�GDW�LQ�GLW�JHYDO�YDQ�YROOHGLJH�HQ�V\PPHWULVFKH�LQIRUPDWLH�HUJHHQ�IHLWHOLMNH�RQGHUKDQGHOLQJ�RYHU�FRPSHQVDWLHV�RI�RYHU�QHWWR�EDWHQ�KRHIWSODDWV�WH�YLQGHQ�RPGDW�GH�XLWNRPVW�YDQ�GLW�RQGHUKDQGHOLQJVVSHO�RRN�YDQWHYRUHQ�YRRU�DOOH�EHODQJKHEEHQGHQ�WH�EHUHNHQHQ�YDOW�
2SJHPHUNW�]LM�GDW�DOOHHQ�GH�HHUVWH�YLMI�VRRUWHQ�NHQQLV�QRGLJ�]LMQ�YRRU�HHQ�HFKWH�.%$�GH�ODDWVWH�WZHH�GLHQHQ�RP�RS�EDVLV�YDQ�GH�.%$�WRW�EHUHNHQLQJ�YDQ�GH�FRPSHQVDWLH�WHNRPHQ�
+HW�PHHVW�EXLWHQ�GH�UHDOLWHLW�VWDDW�QDWXXUOLMN�GH�YHURQGHUVWHOOLQJ�GDW�HU�YROOHGLJH]HNHUKHLG�EHVWDDW�RYHU�GH�KLHUERYHQ�RSJHVRPGH�NHQQLV��,Q�EHJLQVHO�PDDNW�KHW�HFKWHUYRRU�GH�WRHSDVEDDUKHLG�YDQ�GH�.%$�JHHQ�HVVHQWLHHO�YHUVFKLO�ZDQQHHU�GH�NHQQLV�RYHUGH�H[RJHQH�RQWZLNNHOLQJHQ�HQ�RYHU�GH�ZHUNLQJ�YDQ�KHW�V\VWHHP��]RZHO�LQ�KHW�QXO�DOWHUQDWLHI�RI�EDVLVVFHQDULR��DOV�LQ�GH�EHOHLGVDOWHUQDWLHYHQ�RI�DOWHUQDWLHYH�VFHQDULR¶V�PHW�RQ]HNHUKHLGVPDUJHV�LV�RPJHYHQ��,Q�GDW�JHYDO�PRHW�ZHO�GH�RPYDQJ�YDQ�GLHRQ]HNHUKHLG��LQ�GH�YRUP�YDQ�ZDDUVFKLMQOLMNKHLGVYHUGHOLQJHQ��EHNHQG�]LMQ��'DQ�]LMQ�GHRSWLHZDDUGHQ�YRRU�GH�WRHNRPVWLJH�NRVWHQ�HQ�EDWHQ�WH�EHUHNHQHQ��2SGDW�GH�SROLWLHNGDQ�WRFK�QRJ�HHQGXLGLJ�GH�RSWLPDOH�NHX]H�DDQ�GH�KDQG�YDQ�GH�YHUZDFKWH�NRVWHQ�HQEDWHQ�LQ�GH�.%$�NDQ�PDNHQ�LV�RRN�NHQQLV�RYHU�GH�PDWH�YDQ�ULVLFRPLMGLQJ YDQ�GHYHUVFKLOOHQGH�EHODQJKHEEHQGHQ�QRGLJ�
+HW�IHLW�GDW�NHQQLVRQ]HNHUKHLG�LQ�EHJLQVHO�JHHQ�EHOHWVHO�YRRU�GH�XLWYRHULQJ�YDQ�HHQ.%$�KRHIW�WH�]LMQ��ZRUGW�KLHU�H[SOLFLHW�YHUPHOG��DDQJH]LHQ�YDDN�ZHWHQVFKDSSHOLMNHRQ]HNHUKHLG�DOV�HHQ�KLQGHUSDDO�YRRU�SROLWLHNH�EHVOXLWYRUPLQJ�ZRUGW�JH]LHQ��+HW�LV�HHQYHHOJHKRRUG�DUJXPHQW�LQ�GH�PDDWVFKDSSHOLMNH�GLVFXVVLHV�RYHU�DDQYDDUGEDDUKHLG�YDQULVLFR¶V��(HQ�YRRUEHHOG�LV�GH�SROLWLHNH�HLV�GDW�JDVERULQJHQ�LQ�GH�:DGGHQ]HH�DOOHHQPRJHQ�ZRUGHQ�XLWJHYRHUG��ZDQQHHU�GH�ZHWHQVFKDS�PHW������]HNHUKHLG�ZHHW�YDVW�WHVWHOOHQ�GDW�GDW�JHHQ�NZDOLMNH�JHYROJHQ�YRRU�KHW�PLOLHX�KHHIW��,Q�WKHRULH�KRHIW�GXV�GHZHWHQVFKDSSHOLMNH�RQ]HNHUKHLG�JHHQ�EHOHWVHO�YRRU�EHOHLGVEHVOLVVLQJHQ�RS�EDVLV�YDQHHQ�.%$�WH�]LMQ��]LM�KHW�GDW�KLHU�ZHO�VWULNWH�YRRUZDDUGHQ�JHOGHQ��QDPHOLMN�GDW�GHZDDUVFKLMQOLMNKHLGVYHUGHOLQJHQ�EHNHQG�]LMQ�HQ�RRN�GDW�HU�RYHUHHQVWHPPLQJ�LV�RYHU�GHPDWH�YDQ�ULVLFRPLMGLQJ��,Q�ZHUNHOLMNKHLG�]DO�SUHFLH]H�NHQQLV�RYHU�GHRQ]HNHUKHLGVPDUJHV�QRRLW�DDQZH]LJ�]LMQ��'H]H�DUJXPHQWDWLH�JHHIW�HFKWHU�DDQ�GDW�KHWQLHW�DOOHHQ�YDQ�EHODQJ�LV�ZHWHQVFKDSSHOLMNH�NHQQLV�RYHU�IHLWHOLMNH�VDPHQKDQJHQ�HQPRJHOLMNH�WRHNRPVWLJH�RQWZLNNHOLQJHQ�WH�YHU]DPHOHQ��PDDU�GDW�RRN�NHQQLV�RYHU�GHPDWH�HQ�RPYDQJ�YDQ�GH�RQ]HNHUKHLG UHOHYDQW�YRRU�EHVOLVVLQJHQ�RS�EDVLV�YDQ�.%$¶VNDQ�]LMQ��$DQ�GH�KDQG�YDQ�GH]H�NHQQLV�NDQ�QDPHOLMN�ZRUGHQ�DDQJHJHYHQ�ZHONHULVLFR¶V�HU�EHVORWHQ�OLJJHQ�LQ�NHX]H�YRRU�DOWHUQDWLHYH�VFHQDULR¶V�RI�EHSDDOGHEHOHLGVDOWHUQDWLHYHQ��=R�]RX��HHQ�YRRUNHXU�NXQQHQ�EHVWDDQ�YRRU�EHOHLGVDOWHUQDWLHI�$ZDDULQ�GH�YHUZDFKWLQJVZDDUGH�YDQ�GH�QHWWR�EDWHQ�ZHOLVZDDU�NOHLQHU�LV�GDQ�ELMEHOHLGVDOWHUQDWLHI�%��PDDU�ZDDUELM�RRN�GH�RQ]HNHUKHLGVPDUJHV�HQ�GXV�GH�ULVLFR¶VNOHLQHU�]LMQ�GDQ�ELM�DOWHUQDWLHI�%�
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�� .%$�ELM�NHQQLVOHHPWHV,Q�ZHUNHOLMNKHLG�]LMQ�HU��]HNHU�ZDQQHHU�KHW�RP�PLOLHXSUREOHPHQ�JDDW��QDWXXUOLMN�YHHOJURWHUH�OHHPWHV�LQ�GH�NHQQLV�GDQ�RQ]HNHUKHGHQ�RYHU�H[RJHQH�RQWZLNNHOLQJHQ�HQV\VWHHPNHQQLV�PHW�EHNHQGH�ZDDUVFKLMQOLMNKHLGVYHUGHOLQJHQ��+RH�PLQGHU�NHQQLV�HUEHVFKLNEDDU�LV��GHV�WH�PHHU�GLHQHQ�GH�WRHSDVVLQJVPRJHOLMNKHGHQ�YDQ�GH�.%$�WHZRUGHQ�JHQXDQFHHUG��:DQQHHU�HU�ELMYRRUEHHOG�JURWH�RQ]HNHUKHLG�EHVWDDW�RYHU�GHRPJHYLQJVYDULDEHOHQ�LQ�GH�WRHNRPVW�HQ�GH]H�PRHLOLMN�YRRUVSHOEDDU�]LMQ��OLJW�KHW�YRRUGH�KDQG�GDW�DOV�XLWJDQJVSXQW�YRRU�GH�.%$�YHUVFKLOOHQGH�QXO�DOWHUQDWLHYHQ�ZRUGHQRSJHVWHOG��%LM�ZLM]H�YDQ�JHYRHOLJKHLGVDQDO\VH�NDQ�GDQ�ZRUGHQ�EH]LHQ�LQ�KRHYHUUH�GHNRVWHQ�HQ�EDWHQ�YDQ�GH�EHOHLGVDOWHUQDWLHYHQ�DIKDQNHOLMN�]LMQ�YDQ�GH�YHURQGHUVWHOOLQJHQZDDURS�KHW�QXO�DOWHUQDWLHI�LV�JHEDVHHUG��'H]H�ZHUNZLM]H�LV�JHYROJG�LQ�GH�..%$�YRRUGH�XLWEUHLGLQJ�YDQ�6FKLSKRO�ZDDU�GULH�DOWHUQDWLHYH�EDVLVVFHQDULR¶V�]LMQ�EHVFKRXZGYROJHQV�GH�YHURQGHUVWHOOLJQHQ�YDQ�GH�GULH�VFHQDULR¶V�XLW�GH�&3%�VWXGLH�µ1HGHUODQG�LQGULHYRXG¶�
'H]H�JURWHUH�OHHPWHV�LQ�GH�NHQQLV�EHWHNHQHQ�HFKWHU�QLHW�GDW�GH�.%$�RQEUXLNEDDUZRUGW�DOV�KXOSPLGGHO�YRRU�KHW�EHSDOHQ�YDQ�EHOHLGVNHX]HV��'H�IRFXV�YHUVFKXLIW�HFKWHUYDQ�KHW�ELHGHQ�YDQ�HHQ�XLWNRPVW�YDQ�ppQ�JHWDO�GDW�GH�QHWWR�EDWHQ�YDQ�HHQ�SURMHFW�RISODQ�DDQJHHIW��QDDU�HHQ�UHIHUHQWLHNDGHU�YRRU�KHW�EHOHLG�YRRU�KHW�JHULFKW�YHU]DPHOHQYDQ�NHQQLV�GLH�QRGLJ�LV�YRRU�GH�EHOHLGVEHVOLVVLQJ��$QGHUV�JH]HJG��GH�.%$�ELHGW�HHQGLVFLSOLQHUHQG�NDGHU�YRRU�KHW�YHU]DPHOHQ�YDQ�GLH�NHQQLV�HQ�LQIRUPDWLH��'LW�QXW�YDQ�GH.%$�EHZHHV�]LFK�ELM�GH�..%$�YRRU�GH�XLWEUHLGLQJ�YDQ�6FKLSKRO��ZDDUGRRU�SDV�HFKWJRHG�KHOGHUKHLG�ZHUG�YHUNUHJHQ�ZHONH�EHODQJKHEEHQGHQ��QDPHOLMN�GH�UHL]LJHUV�HQ�KHWWUDQVSRUWHXUV�YDQ�YUDFKW��GDDGZHUNHOLMNH�ZHOYDDUWVYRRUGHHO�]XOOHQ�RQGHUYLQGHQ�YDQFDSDFLWHLWVXLWEUHLGLQJ�YDQ�6FKLSKRO�HQ�YRRU�ZHONH�EHODQJKHEEHQGHQ�GH�EDWHQ�JHULQJ]XOOHQ�]LMQ��RQGHU�PHHU�GH�OXFKWYDDUWVHFWRU�ZDDU�FDSDFLWHLWVXLWEUHLGLQJ�GHPRJHOLMNKHLG�RQWQHHPW�RP�LQ�GH�SULMV]HWWLQJ�YDQ�DDQERGUHVWULFWLHV�WH�SURILWHUHQ���]LHRRN�'HQ�%XWWHU�HQ�%XUJHUV��������
(HQ�EHODQJULMNH�YUDDJ�KLHUELM�LV�QX�KRH�GH�RUJDQLVDWLH�YDQ�GH�NHQQLVYHU]DPHOLQJYRUPJHJHYHQ�PRHW�ZRUGHQ�YRRU�HHQ�GHUJHOLMNH�.%$�GLH�EHGRHOG�LV�RP�RS�HHQ�PHHUNZDOLWDWLHYH�HQ�QDUUDWLHYH�ZLM]H�DOV�EDNHQ�WH�GLHQHQ�YRRU�KHW�PDNHQ�YDQEHOHLGVNHX]HV��'H]H�YUDDJ�EHWUHIW�GXV�GH�LQVWLWXWLRQHOH�LQULFKWLQJ�YDQ�GH�SURFHVVHQYDQ�NHQQLV��HQ�LQIRUPDWLHYHU]DPHOLQJ�WHQ�EHKRHYH�YDQ�GH�EHVOXLWYRUPLQJ��:DQQHHUKHW�JDDW�RP�GH�LQEUHQJ�YDQ�ZHWHQVFKDSSHOLMNH�NHQQLV�RYHU�FDXVDOH�YHUEDQGHQ��GHV\VWHHPNHQQLV�HQ�GH�YHUZDFKWLQJHQ�RPWUHQW�WRHNRPVWLJH�H[RJHQH�RQWZLNNHOLQJHQ�HQGH�RPJHYLQJVYDULDEHOHQ�LV�HU��DOWKDQV�LQ�WKHRULH��VSUDNH�YDQ�HHQ�DOJHPHHQ�DDQYDDUGHZHUNZLM]H��'H�LQEUHQJ�YDQ�ZHWHQVFKDSSHOLMNH�NHQQLV�PRHW�]R�EUHHG�HQ�RQDIKDQNHOLMNPRJHOLMN�]LMQ��ZDDUELM�]HNHU�YRRU�NHQQLV�GLH�GRRU�EHODQJKHEEHQGHQ�ZRUGWDDQJHGUDJHQ�JRHGH�µFKHFNV�DQG�EDODQFHV¶�LQ�KHW�V\VWHHP�PRHWHQ�]LMQ�LQJHERXZG�RPGH�EHWURXZEDDUKHLG�YDQ�GH�NHQQLV�WH�EHRRUGHOHQ��,Q�JHYDO�YDQ�RYHUKHLGVEHVOLVVLQJHQZDDUELM�YHOH�EHODQJKHEEHQGHQ�EHWURNNHQ�]LMQ��]DO�GH�ERUJLQJ�YDQ�GH]HRQDIKDQNHOLMNKHLG�YDQ�NHQQLVLQEUHQJ�GRRU�GH�RYHUKHLG�PRHWHQ�SODDWVYLQGHQ��RIZRUGHQ�JHUHJLVVHHUG��,Q�KHW�JHYDO�YDQ�GH�NOLPDDWSUREOHPDWLHN��ZDDUELM�KHW�RPYHUVFKLOOHQGH�EHODQJHQ�RS�PRQGLDOH�VFKDDO�JDDW��YHUYXOW�KHW�³,QWHUJRYHUQPHQWDO�3DQHORQ�&OLPDWH�&KDQJH´��,3&&��PLQ�RI�PHHU�GH]H�URO�YDQ�KHW�ERUJHQ�YDQ�GHRQDIKDQNHOLMNH�NHQQLVLQEUHQJ��,Q�GLW�JHYDO�LV�HU�JHHQ�PRQGLDOH�DXWRULWHLW�GLH�WRH]LHW�RSERUJLQJ�YDQ�GH�RQDIKDQNHOLMNKHLG�]RGDW�GH]H�FRQWUROH�YROOHGLJ�HHQZHWHQVFKDSVLQWHUQH�DDQJHOHJHQKHLG�LV��,Q�GH]H�FDVH�LV�KHW�LQ�GH�SUDNWLMN�]R�GDWQDWLRQDOH�RYHUKHGHQ��PHW�QDPH�GH�$PHULNDDQVH�RYHUKHLG��KHW�RQGHU]RHN�HHUGHU�LQ�GH
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ZHJ�ORSHQ�GDQ�GDW�]H�KHW�YDQ�KDUWH�RQGHUVWHXQHQ��)LQDQFLHULQJ�HQ�FR|UGLQDWLH�YDQ�KHWRQGHU]RHN�YLQGW�GDQ�RRN�YULMZHO�YROOHGLJ�SODDWV�YLD�GH�UHJXOLHUH�HQ�EHVWDDQGH�NDQDOHQHQ�RQGHU]RHNVIRQGVHQ��(YHQEOLM���������%LM�]R¶Q�ZHWHQVFKDSVLQWHUQH�EHRRUGHOLQJ�HQILQDQFLHULQJ�YDQ�RQGHU]RHN�PRHW�HU�DOWLMG�YRRU�JHZDDNW�ZRUGHQ�GDW�GHZHWHQVFKDSSHUV�QLHW�YHUVWULNW�UDNHQ�LQ�WH�HQJH�YHUWRRJFRDOLWLHV�ZDDUELM�FULWLFL�HQGLVVLGHQWHQ��RI�JHZRRQZHJ�DQGHUVGHQNHQGHQ��EXLWHQ�JHVORWHQ�ZRUGHQ�
%LM�GH�NHQQLV�GLH�KHW�,3&&�RYHU�GH�NOLPDDWSUREOHPDWLHN�LQEUHQJW�JDDW�KHWYRRUQDPHOLMN�RP�NOLPDWRORJLVFKH�HQ�HFRORJLVFK�V\VWHHPWHFKQLVFKH�NHQQLV�RYHU�GHJHYROJHQ�YDQ�KHW�EURHLNDVHIIHFW��9RRU�HHQ�.%$�RS�PRQGLDOH�VFKDDO�LV�HYHQ]HHUV\VWHHPNHQQLV�RS�HFRQRPLVFK�JHELHG�HQ�NHQQLV�RYHU�GH�LQWHUDFWLH�WXVVHQ�HFRQRPLVFKHHQ�HFRORJLVFKH�V\VWHPHQ�QRGLJ��+HW�LV�GXLGHOLMN�GDW�PHW�QDPH�KLHU�VSUDNH�LV�YDQ�JURWHRQ]HNHUKHGHQ�HQ�NHQQLVOHHPWHV��:DW�EHWHNHQW�ELMYRRUEHHOG�HHQ�GRRU�KHW�EHOHLGDIJHGZRQJHQ�UHGXFWLH�YDQ�XLWVWRRW�YDQ�EURHLNDVJDVVHQ�YRRU�GH�LQWHUQDWLRQDOHKDQGHOVVWURPHQ"�1RJ�SUREOHPDWLVFKHU�LV�KHW�ZDQQHHU�WHQ�EHKRHYH�YDQ�]R¶Q�PRQGLDOH.%$�NHQQLV�GLHQW�WH�ZRUGHQ�YHU]DPHOG�RYHU�GH�YRRUNHXUHQ��ELMYRRUEHHOG�WHQ�EHKRHYHYDQ�GH�ZHOYDDUWVZDDUGHULQJ�YDQ�NRVWHQ�HQ�EDWHQ��HQ�WHU�EHSDOLQJ�YDQ�HYHQWXHOHFRPSHQVDWLHEHGUDJHQ�
�� 0DDWVFKDSSHOLMNH�YRRUNHXUHQ�HQ�GUDDJYODN�YRRU�EHOHLG
=RDOV�JH]HJG�LV�NHQQLV�YDQ�YRRUNHXUHQ�HQ�SHUFHSWLHV�YDQ�HLJHQGRPVUHFKWHQ�QRGLJ�RPHHQ�LQGUXN�WH�NULMJHQ�YDQ�GH�YHUGHOLQJVYUDDJVWXNNHQ��,Q�GH�HHUVWH�SODDWV�LV�HU�GHNHQQLV�GLH�QRGLJ�LV�YRRU�GH�JHEUXLNHOLMNH�ZDDUGHULQJVPHWKRGHQ��µUHYHDOHGSUHIHUHQFHV¶�HQ�µVWDWHG�SUHIHUHQFHV¶���.ZDOLWHLW�HQ�WRHSDVEDDUKHLG�KLHUYDQ�LVRQGHUZHUS�YDQ�HHQ�XLWJHEUHLGH�ZHWHQVFKDSSHOLMNH�GLVFXVVLH��+HW�JHHIW�GHEHWUHNNHOLMNKHLG�DDQ�YDQ�GH�PRJHOLMNKHGHQ�RP�ZHOYDDUWVZLQVWHQ�HQZHOYDDUWVYHUOLH]HQ�PRQHWDLU�WH�ZDDUGHUHQ��PDDU�HHQ�RQ]HNHUH�HQ�JHEUHNNLJHZDDUGHULQJ�LV�QRJ�DOWLMG�EHWHU�GDQ�JHHQ�ZDDUGHULQJ��'H]H�ZDDUGHULQJHQ�JDDQ�HFKWHUXLW�YDQ�XLWJHVSURNHQ�RI�GRRU�VSHFLILHNH�YUDDJVWHOOLQJ�XLWJHORNWH�SUHIHUHQWLHV�
9HHODO�]LMQ�GH�SUHIHUHQWLHV�HFKWHU�]HHU�GLIIXXV�HQ�]HOIV�QLHW�JHDUWLFXOHHUG��%RYHQGLHQEUHQJW�KHW�ODQJH�WHUPLMQ�NDUDNWHU�YDQ�GH�PLOLHXSUREOHPHQ�PHW�]LFK�PHH�GDW�KHW�YDDNRRN�QRJ�HHQV�RP�RQEHNHQGH�SUHIHUHQWLHV�YDQ�WRHNRPVWLJH�JHQHUDWLHV�JDDW��2PLQIRUPDWLH�RYHU�SUHIHUHQWLHV�HQ�EHODQJHQ��GDQ�ZHO�EHODQJHQWHJHQVWHOOLQJHQ�WH�NULMJHQGLHQHQ�SDUWLFLSDWLHSURFHVVHQ�PHW�EHODQJKHEEHQGHQ��RI�YHUWHJHQZRRUGLJHUV�GDDUYDQ�GH�1*2¶V��WH�ZRUGHQ�JHRUJDQLVHHUG��'H�EHQRGLJGH�NHQQLV�RYHU�SUHIHUHQWLHV�LQ�HHQPDDWVFKDSSHOLMN�.%$�RP�GDDULQ�GH�NRVWHQ��EDWHQ��ULVLFR¶V�HQ�UHQGHPHQWHQ�YDQ�GHYHUVFKLOOHQGH�EHOHLGVDOWHUQDWLHYHQ�WH�ZDDUGHUHQ��LV�GDQ�EHSDOHQG�YRRU�GH�RUJDQLVDWLHYDQ�GLH�SDUWLFLSDWLHSURFHVVHQ��%RYHQGLHQ�NXQQHQ�]XONH�SDUWLFLSDWLHSURFHVVHQ�HU�WRHELMGUDJHQ�GDW�SUHIHUHQWLHV�ZRUGHQ�JHDUWLFXOHHUG��ZDQQHHU�LQ�GH�EHUHNHQLQJHQ�WHQEHKRHYH�YDQ�GH�.%$�GXLGHOLMN�ZRUGW�ZHONH�DIUXLOZDDUGHQ��LQ�GH�YRUP�YDQVFKDGXZSULM]HQ��HU�WXVVHQ�GH�YHUVFKLOOHQGH�ZHOYDDUWVYRRUGHOHQ�HQ�±QDGHOHQ�EHVWDDQ�$OGXV�NDQ�GLW�GHHO�YDQ�GH�NHQQLVYHUJDGHULQJ�YRRU�GH�.%$�GLHQVW�GRHQ�LQ�KHW�NDGHUYDQ�GH�GRRU�'LHW]��������EHVFKUHYHQ�³GRHOEHSDOLQJ´�LQ�KHW�PLOLHXEHOHLG�
'H]H�RUJDQLVDWLH�YDQ�NHQQLVLQEUHQJ�LV�QLHW�DOOHHQ�YDQ�EHODQJ�RP�GH�EHOHLGVPDNHUV�YDQJRHGH�LQIRUPDWLH�WH�YRRU]LHQ�RP�WRW�YHUDQWZRRUGH�EHOHLGVNHX]HV�WH�NRPHQ��,QEHODQJULMNH�PDWH�]LMQ�GH�SDUWLFLSDWLHSURFHVVHQ�HYHQ]HHU�EHGRHOG�RP�GUDDJYODN�YRRU�GHWH�QHPHQ�PDDWUHJHOHQ�WH�NULMJHQ��,Q�GLH�]LQ�YRUPW�KHW�NDGHU�YDQ�GH�.%$�RRN�HHQ�JRHG
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KXOSPLGGHO�YRRU�KHW�³SROLWLHN�RQGHUQHPHUVFKDS´�ZDDUELM�SROLWLFL�HHQ�EHPLGGHOHQGHURO�YHUYXOOHQ�ELM�GH�DIVWHPPLQJ�YDQ�YHUVFKLOOHQGH�HQ�YHHODO�FRQIOLFWHUHQGH�YRRUNHXUHQLQ�GH�VDPHQOHYLQJ��'LHW]��������EO]��������=RYHHO�PRJHOLMN�GLHQW�WH�ZRUGHQ�JHSRRJGGDW�GH�ZHWHQVFKDSSHOLMNH�NHQQLV�RYHU�FDXVDOH�YHUEDQGHQ��RYHU�GH�ZHUNLQJ�YDQ�KHWV\VWHHP�HQ�RYHU�GH�RPYDQJ�YDQ�RQ]HNHUKHGHQ�HQ�ULVLFR¶V�RRN�PDDWVFKDSSHOLMNJHGHHOGH�NHQQLV�ZRUGW��$DQJH]LHQ�KHW�EHOHLG��RRN�LQWHUQDWLRQDDO�JHFR|UGLQHHUGPLOLHXEHOHLG��DOWLMG�RS�QDWLRQDOH�VFKDDO�]DO�PRHWHQ�ZRUGHQ�JHwPSOHPHQWHHUG��LV�GLW�LVHHQ�GXLGHOLMNH�WDDN�YRRU�GH�RYHUKHLG��+HW�LV�YDQ�KHW�JURRWVWH�EHODQJ�GDW�GH]H�WRH]LHWRS�GH�YHURQDIKDQNHOLQJ�YDQ�GH�ZHWHQVFKDSSHOLMN�YDOLGH�NHQQLV��RRN�ZHO�µUHDOLDEOHNQRZOHGJH¶�JHQRHPG��HQ�GDDUELM�ZHUNW�DDQ�KHW�RQWVWDDQ�YDQ�µVKDUHG�NQRZOHGJH¶�NHQQLV�GLH�GRRU�DOOH�EHWURNNHQHQ�DOV�EHWURXZEDDU�ZRUGW�DDQYDDUG��]LH�:55�������EO]�������
%LM�GH]H�LQVWLWXWLRQDOLVHULQJ�YDQ�GH�NHQQLVLQEUHQJ�WHQ�EHKRHYH�YDQ�GH�.%$�YRRU�KHWEHSDOHQ�YDQ�EHOHLGVNHX]HV�RS�KHW�JHELHG�YDQ�KHW�PLOLHX�ZRUGW�ZHO�JHGDFKW�DDQ�GHLQULFKWLQJ�YDQ�HHQ�³JURHQ�SROGHUPRGHO´��'H�VWUDNNH�LQVWLWXWLRQDOLVHULQJ�DQDORRJ�DDQGH�LQULFKWLQJ�YDQ�KHW�SROGHUPRGHO�YRRU�GH�VRFLDDO�HFRQRPLVFKH�SUREOHPDWLHN�OLMNWGDDUELM�HFKWHU�PLQGHU�JHZHQVW�YDQZHJH�GH�YHHOYRUPLJKHLG�YDQ�GH�PLOLHXSUREOHPHQ�]LH�RRN�'LHW]��������EO]������H�Y����0HW�QDPH�JHOGW�GLW�YRRU�GH�LQWHUQDWLRQDOHSUREOHPDWLHN�YDQ�GH�XLWVWRRW�YDQ�EURHLNDVJDVVHQ��ZDDU�QX�HHQPDDO�EHODQJKHEEHQGHQPHW�HHQ�PLQGHU�VWHUNH�SROGHUWUDGLWLH�LQ�GH�EHOHLGVDUHQD�PHHVSHOHQ��(HQ�EHODQJULMNHRYHUHHQNRPVW�PHW�KHW�VRFLDDO�HFRQRPLVFKH�SROGHUPRGHO�LV�HFKWHU�GDW�GH�YHUVFKLOOHQGHEHODQJKHEEHQGHQ�]LFK�GDQN]LM�HHQ�GHUJHOLMNH�JHVWUXFWXUHHUGH�NHQQLVXLWZLVVHOLQJEHZXVW�ZRUGHQ�YDQ�GH�SUREOHPHQ��HQ�YDQ�GH�VDPHQKDQJHQ�HQ�DIUXLOZDDUGHQ�GLH�RSPDFUR�QLYHDX�VSHOHQ��$DQJH]LHQ�GH�JHYROJHQ�YDQ�GH�JURWH�HQ�QLHXZHPLOLHXSUREOHPHQ�QLHW�GLUHFW�YRRU�GH�EHODQJKHEEHQGHQ�]LFKWEDDU�]LMQ�HQ�]LFK�YHHODORRN�RS�ZHUHOGVFKDDO�DIVSHOHQ��LV�GH�QRRG]DDN�WRW�OHJLWLPDWLHYHUZHUYLQJ�YRRU�KHWEHOHLG�WHQ�DDQ]LHQ�YDQ�GH]H�SUREOHPHQ�]HHU�JURRW��9DQGDDU�GH�QDGUXN�GLH�LQ�GLWYHUEDQG�JHOHJG�ZRUGW�RS�GH�RUJDQLVDWLH�YDQ�GH�NHQQLVYHUZHUYLQJ��ZDDUELM�GH�NHQQLVGLH�QRGLJ�LV�YRRU�HHQ�.%$��PHGH�LQ�GH�KLHU�EHGRHOGH�NZDOLWDWLHYH�]LQ��HHQ�OHLGUDDGYRRU�GLH�NHQQLVYHUZHUYLQJ�ELHGW�
+RH�JURWHU�GH�RQ]HNHUKHGHQ�HQ�KRH�JURWHU�GH�OHHPWHV�LQ�GH�NHQQLV�GLH�QRGLJ�]LMQ�YRRUHHQ�JRHGH�.%$��GHV�WH�PHHU�]DO�KHW�DVSHFW�YDQ�ULVLFR�DQDO\VH�LQ�GH�WRHSDVVLQJ�YDQ�GH.%$�RS�GH�YRRUJURQG�NRPHQ��'DQ�NULMJW�RRN�GH�PDWH�YDQ�ULVLFRPLMGLQJ�HHQ�JURWHUJHZLFKW�LQ�GH�DQDO\VH��,Q�HHQ�VLWXDWLH�YDQ�H[WUHPH�RQ]HNHUKHLG�NDQ�KDQGHOHQ�YROJHQVKHW�YRRU]RUJEHJLQVHO�DOV�GH�XOWLHPH�YRUP�YDQ�ULVLFRPLMGHQG�EHOHLG�JH]LHQ�ZRUGHQ��]LH9DQ�GHQ�%HUJK���������������,Q�GDW�JHYDO�YROJW�LQ�GH�YLVLH�YDQ�9DQ�GHQ�%HUJK�KHWYRRU]RUJEHJLQVHO��RRN�ZHO�³PLQLPD[�UHJUHW´�JHQRHPG��ORJLVFKHUZLMV�XLW�HHQNZDOLWDWLHYH�.%$�YDQ�GH�ZHOYDDUWVFRQVHTXHQWLHV�YDQ�NOLPDDWYHUDQGHULQJ�ZDQQHHUH[WUHPH�JHEHXUWHQLVVHQ�HQ�H[WUHPH�RQ]HNHUKHLG�RYHU�KHW�RSWUHGHQ�KLHUYDQ�ZRUGHQPHHJHQRPHQ��'DW�LV�KHW�EHOHLG�GDW�GH�PLQVWH�VSLMW�RSOHYHUW��JHJHYHQ�GLH�HQRUPHRQ]HNHUKHGHQ��+LHU�NDQ�KHW�GLVFLSOLQHUHQGH�NDGHU�YDQ�GH�.%$�QXW�KHEEHQ�RP�WHWRQHQ�KRH�JURRW�GH�YHUVFKLOOHQ�WXVVHQ�GH�EHUHNHQGH�NRVWHQ�HQ�EDWHQ�RQGHUYHUVFKLOOHQGH�YHURQGHUVWHOOLQJHQ�RYHU�GH�RPJHYLQJVYDULDEHOHQ��GH�V\VWHHPNHQQLV�HQGH�YRRUNHXUHQ�ZHO�]LMQ��$DQJHJHYHQ�NDQ�ZRUGHQ�KRH�GH�EHUHNHQLQJHQ�YDQ�GH�NRVWHQHQ�EDWHQ�YDQ�GH�YHUVFKLOOHQGH�EHODQJKHEEHQGHQ�DIKDQJW�YDQ�GH�ZDDUGHULQJHQ�GLHJHEDVHHUG�]LMQ�RS�YHUVFKLOOHQGH�YHURQGHUVWHOOLQJHQ�RYHU�GLH�YRRUNHXUHQ��$OGXV�NDQ�ELM�HHQ�JHJHYHQ�VWUDWHJLH�YDQ�PLOLHXEHOHLG��GH�EHWHNHQLV�YDQ�GH]H�VWUDWHJLH�YRRU�KHWYHUGHOLQJVYUDDJVWXN�ZRUGHQ�DDQJHJHYHQ��HQ�RRN�GH�PDWH�YDQ�RQ]HNHUKHLG�P�E�W��GLW
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