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%LM�KHW�MDDUDERQQHPHQW ]DO�QD�KHW��H MDDU�KHW�MDDUEHGUDJ�RSQLHXZ�
JHwQFDVVHHUG�ZRUGHQ� 1D�KHW�HHUVWH�MDDU EHKRXGW X XLWHUDDUG�KHW�UHFKW�
RP�SHU�PDDQG�RS�WH�]HJJHQ� +HW UHVWDQW EHGUDJ�]DO�GDQ�WHUXJ�JHVWRUW�
ZRUGHQ��8�NXQW�XZ�MDDUDERQQHPHQW�DOOHHQ�RS�QRQ�DFWLHI�]HWWHQ�ELM�
]LHNWH�RI�]ZDQJHUVFKDS�

�$57,.(/���
+HW�OLG�DFFHSWHHUW�GRRU�RQGHUWHNHQLQJ�YDQ�GLW�IRUPXOLHU�KHW�DDQERG�
YDQ�6SRUWFHQWUH�5HIOH[�RP�GHHO�WH�QHPHQ�DDQ�GH�VSRUWHQ ]RDOV�
LQJHYXOG��]XONV�RQGHU�WRHSDVVLQJ�YDQ�GH�$OJHPHQH�9RRUZDDUGHQ��]RDOV�
GH]H�DDQ�GH�DFKWHU]LMGH�YDQ�GLW�IRUPXOLHU�VWDDQ�YHUPHOG�HQ�ZHONH�
RQORVPDNHOLMN�RQGHUGHHO�YRUPHQ�YDQ�GH]H�RYHUHHQNRPVW��
�$57,.(/���
%LM�PLQGHUMDULJH��RQGHU�GH����MDDU��GLHQHQ�GH�RXGHUV�RI�YHU]RUJHUV�GH�
RYHUHHQNRPVW�PHGH�WH�RQGHUWHNHQHQ��0HW�RQGHUWHNHQLQJ�YHUNODUHQ�]LM�
DDQVSUDNHOLMN�WH�ZRUGHQ� GH�GRRU�KHW�PLQGHUMDULJH�OLG�DDQJHGDQH�
YHUSOLFKWLQJ�WRW�EHWDOLQJ�YDQ�GH�FRQWULEXWLH��,Q�YHUEDQG�PHW�EHWDOLQJ�
SHU�DXWRPDWLVFKH�LQFDVVR�GLHQW�KHW�OLG LQJHYXOG� WH�UHWRXUQHUHQ�
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$UWLNHO�$�
1LHXZH� OHGHQ� EHWDOHQ� GH� HHUVWH� PDDQG� KHW� FRQWULEXWLHJHOG�� LQVFKULMI� F�T�� DGPLQLVWUDWLH� JHOG� HQ� FOXEFDUG�� %LM�
LQVFKULMYLQJ�QD�GH���VWH�YDQ�GH�GHVEHWUHIIHQGH�PDDQG�� GLHQW�GH�GDDURS�YROJHQGH�PDDQG�RRN� FRQWDQW� YROGDDQ� WH�
ZRUGHQ��'H�GDDURS�YROJHQGH�PDDQGHQ�JHVFKLHGW�GH�EHWDOLQJ�YDQ�KHW�FRQWULEXWLHJHOG�YLD�DXWRPDWLVFKH�LQFDVVR��'H�
SHULRGHQ�YDQ� LQVFKULMYLQJ�ZRUGHQ�WHONHQPDOH�VWLO]ZLMJHQG�YHUOHQJG�PHW�HHQ]HOIGH�SHULRGH��EHKRXGHQV�RS]HJJLQJ��
2S]HJJHQ� GLHQW� DOOHHQ� SHU� (�PDLO� � HQ� YµµU� GH� HHUVWH� GDJ� YDQ� GH� QLHXZH�PDDQG� WH� JHVFKLHGHQ��ZDDUELM� UHNHQLQJ�
JHKRXGHQ�GLHQW�WH�ZRUGHQ�PHW�GH�PLQLPDOH�FRQWUDFWGXXU�YDQ���PDDQGHQ��ELM�KHW�MDDUDERQQHPHQW�LV�GH�GXXU���MDDU���
LQ�GH]H�SHULRGH�NDQ�GH�PDDQGHOLMNVH�FRQWULEXWLH�QLHW�YHUODDJG�ZRUGHQ���QD�GH]H�SHULRGH�]DO�HU��HHQ�RS]HJWHUPLMQ�YDQ�
««Q�PDDQG�JHKDQWHHUG�ZRUGW� ,Q�GH]H�ODDWVWH�PDDQG�HQ��NXQW�X�XLWHUDDUG�JHZRRQ�GRRUJDDQ�PHW�VSRUWHQ�
$UWLNHO�%�
'H SHUVRRQOLMNH�JHJHYHQV�YDQ�GH�OHGHQ�]LMQ VWULNW�YHUWURXZHOLMN�HQ�ZRUGHQ�HQNHO�HQ XLWVOXLWHQG�YRRU�DGPLQLVWUDWLHYH�
GRHOHLQGHQ�YDQ�6SRUWFHQWUH�5HIOH[��JHEUXLNW��'H]H�JHJHYHQV�ZRUGHQ�QRRLW YRRU�FRPPHUFL­OH�GRHOHLQGHQ�DDQ�
GHUGHQ�WHU�EHVFKLNNLQJ�JHVWHOG���6SRUWFHQWUH�5HIOH[�OHHIW�GH�UHJHOV�YDQ�GH�$9*�ZHWJHYLQJ�QD��
$UWLNHO�&�
'H�FRQWULEXWLH�ZHONH�KHW�OLG�YHUVFKXOGLJG�LV��NDQ�HHQ]LMGLJ�GRRU�êGH�HLJHQDDUVë�ZRUGHQ�DDQJHSDVW��+HW�OLG�KHHIW�KHW�
UHFKW� RP�GH� RYHUHHQNRPVW� ELQQHQ���PDDQG� QD� DIORRS� RS� WH� ]HJJHQ� LQGLHQ� KHW� OLG� GH� JHZLM]LJGH� FRQWULEXWLH� QLHW�
ZHQVW�WH�DFFHSWHUHQ��ZDDUGRRU�GH�RYHUHHQNRPVW�SHU�GLUHFW�ZRUGW�RQWERQGHQ�
$UWLNHO�'�
$OOH�OHGHQ�KHEEHQ�GH�SOLFKW�]LFK�PHW�GH�FOXEFDUG�WH�UHJLVWUHUHQ�ELM�ELQQHQNRPVW��8Z�DERQQHPHQW�HQ�FOXEFDUG�]LMQ�
VWULNW�SHUVRRQOLMN�HQ�]LMQ�QLHW RYHUGUDDJEDDU��+HW�YROJHQ�YDQ� ORVVH�OHVVHQ�GRRU�QLHW�OHGHQ��P�X�Y��SURHIOHVVHQ�YRRU�
JURHSVOHVVHQ��LV�QLHW�PRJHOLMN�
$UWLNHO�(�
'H� FRQWULEXWLH� ZRUGW� EHWDDOG� PHW� EHKXOS� YDQ� DXWRPDWLVFKH� LQFDVVR�$OOH� NRVWHQ� YHUERQGHQ� DDQ� KHW� LQQHQ� YDQ�
DFKWHUVWDOOLJH�FXUVXVJHOGHQ��]RZHO�GH�JHUHFKWHOLMN�DOV�KHW�EXLWHQJHUHFKWHOLMN� LQFDVVRNRVWHQ��]LMQ�YRRU�UHNHQLQJ�YDQ�
KHW� EHWUHIIHQGH� OLG� GDQ� ZHO� GH� YHUDQWZRRUGHOLMNH� SHUVRQHQ� YRRU� KHW� PLQGHUMDULJH� OLG�� +HW� ERYHQVWDDQGH� ODDW�
RQYHUOHW� GH� EHYRHJGKHLG� YDQ� êGH� HLJHQDDUVë� RP� GH� RYHUHHQNRPVW� VFKULIWHOLMN� WH� RQWELQGHQ� ZDQQHHU� GH�
EHWDOLQJVWHUPLMQ� YDQ� ��� GDJHQ� GRRU� KHW� OLG� ZRUGW� RYHUVFKUHGHQ�� ,QGLHQ� GH� RYHUHHQNRPVW� RS� JURQG� YDQ�
ERYHQVWDDQGH� ZRUGW� RQWERQGHQ� GRRU� êGH� HLJHQDDUVë�� ]DO� DDQ� KHW� OLG� GLUHFW� GH� WRHJDQJ� WRW� GH� IDFLOLWHLWHQ� YDQ�
6SRUWFHQWUH�5HIOH[�ZRUGHQ�RQW]HJG�HQ�GLHQW�GH�FOXEFDUG�WH�ZRUGHQ�LQJHOHYHUG�+HW�RYHUHHQJHNRPHQ�EHGUDJ�]DO�RRN�
GLHQHQ�WH�ZRUGHQ�EHWDDOG� LQGLHQ�GH�GHHOQHPHU�RP�ZHONH�UHGHQ�GDQ�RRN�DDQ�HQLJH�OHV�QLHW�GHHOQHHPW�F�T��RS�HQLJ�
XXU� JHHQ� JHEUXLN� PDDNW� YDQ� GH� DFFRPPRGDWLH�� WHQ]LM� êGH� HLJHQDDUVë� KHP� RI� KDDU� YDQ� GLH� EHWDOLQJVSOLFKW� KHHIW�
RQWKHYHQ��KHWJHHQ�GDQ�HFKWHU�PRHW�EOLMNHQ�XLW�HHQ�GRRU�êGH�HLJHQDDUVë�DIJHJHYHQ�VFKULIWHOLMNH�YHUNODULQJ��
$UWLNHO�)�
'H�RSHQLQJVWLMGHQ�ZRUGHQ�YDVWJHVWHOG�GRRU�êGH�HLJHQDDUVë��+HW�OLG�]DO�]LFK�LQ�YHUEDQG�PHW�KHW�DOJHPHQH�NDUDNWHU�
YDQ�KHW�RQGHUULFKW�LQGLYLGXHHO�GDDUQDDU�PRHWHQ�ULFKWHQ��6SRUWFHQWUH�5HIOH[�LV�WLMGHQV�RIILFL­OH�IHHVWGDJHQ��FDUQDYDO�
JHVORWHQ�7LMGHQV� GH� ]RPHUYDNDQWLH� LV� HU� HHQ� DDQJHSDVW� ]RPHUURRVWHU�� 'H]H� GDJHQ� ]LMQ� LQ� GH� PDDQGHOLMNVH�
FRQWULEXWLHV�GRRUEHUHNHQG�
$UWLNHO�*�
+HW� OLG� RQGHUZHUSW� ]LFK� DDQ� GH� GRRU�� RI� QDPHQV�� GH� GLUHFWLH� YDQ� 6SRUWFHQWUH� 5HIOH[� JHJHYHQ� LQVWUXFWLHV� HQ�
YDVWJHVWHOGH�UHJOHPHQWHQ�HQ�YHUNODDUW�KLHUELM�GH]H�QD�WH�]XOOHQ�OHYHQ��+HW�EHWUHIW�KLHU�LQ�KHW�ELM]RQGHU�UHJOHPHQWHQ�
]RDOV�GH�QRRG]DNHOLMNH�RUGH�HQ�GLVFLSOLQH��ZHONH�QRRG]DNHOLMN�]LMQ�YRRU�HHQ�JRHG�HQ�YHLOLJ�RQGHUULFKW��,QGLHQ�KHW�OLG�
GH�UHJOHPHQWHQ�HQ�RI�LQVWUXFWLHV�QLHW�QDOHHIW�LV�]XONV�UHGHQ�RP�KHW�OLG�GH�WRHJDQJ�YHUGHU�WH�RQW]HJJHQ��DOVPHGH�GH�
RYHUHHQNRPVW�PHW�RQPLGGHOOLMNH�LQJDQJ�WH�EH­LQGLJHQ�
$UWLNHO�+�
%LM�PLQGHU�GDQ�YLHU�GHHOQHPHUV�NDQ�GH�OHV�ZRUGHQ�JHVWDDNW��'H]H�OHV�NDQ�HYHQWXHHO�ODWHU�ZRUGHQ�LQJHKDDOG�RS�HHQ�
DIJHVSURNHQ�WLMGVWLS�
$UWLNHO�,�
+HW�OLG�YHUNODDUW�KLHUELM�GDW�KLM�]LM�KHW�RQGHUKDYLJH�VSRUWRQGHUULFKW�XLWVOXLWHQG�HQ�DOOHHQ�]DO�RQWYDQJHQ�YRRU�HLJHQ�
ULVLFR� HQ� GDW� GH� NRVWHQ� YDQ� HQLJ� RQJHYDO� RI� OHWVHO� JHKHHO�� GRRU� KHP�KDDU�ZRUGHQ� JHGUDJHQ��+HW� OLG� LV� ]LFK� HUYDQ�
EHZXVW� GDW� KHW� EHRHIHQHQ� YDQ� EHSDDOGH� WDNNHQ� YDQ� VSRUW� ULVLFRèV� PHW� ]LFK� PHHEUHQJW� HQ� GDW� ]LM�KLM� HYHQWXHOH�
�YHUYROJ�VFKDGH�GLH�WHQ�JHYROJH�YDQ�GH�EHRHIHQLQJ�NDQ�RQWVWDDQ��YRRU�HLJHQ�UHNHQLQJ�QHHPW��7HYHQV�]DO�KHW�OLG�êGH�
HLJHQDDUVë�YULMZDUHQ�YDQ�DDQVSUDNHQ�GRRU�GHUGHQ�
$UWLNHO�-�
+HW�JHEUXLN� YDQ� HHQ�KDQGGRHN� LQ�GH� ILWQHVVUXLPWH� LV� YHUSOLFKW�� �8�EHQW� YHUSOLFKW�RP� WH� VSRUWHQ�RS� VFKRHQHQ�GLH�
XLWVOXLWHQG�ELQQHQ�JHEUXLNW�ZRUGHQ���'DDUELM�GLHQW�X�RRN�QD�JHEUXLN�GH�WRHVWHOOHQ�VFKRRQ�HQ�GURRJ�DFKWHUODWHQ�
6SRUWFHQWUH�5HIOH[�LV�QLHW DDQVSUDNHOLMN�YRRU�GLHIVWDO��YHUPLVVLQJ�RI�YHUQLHOLQJ�


