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���'HILQLWLHV�YDQ�W\SHQ�JHJHYHQV�QDDU�KXQ�SULYDF\�JHYRHOLJKHLG
6FKHPDWLVFK�EHVWDDW�KHW YROJHQGH�RQGHUVFKHLG��
$QRQLHPH�JHJHYHQV� 3HUVRRQVJHJHYHQV�9ROVWUHNW�DQRQLHP �$� ,QGLUHFW�LGHQWLILFHUHQG��%� 'LUHFW�LGHQWLILFHUHQG��'�,QGLUHFW�LGHQWLILFHUHQG�HQ�JHFRGHHUG��&�
$QRQLHPH�JHJHYHQV�EHYDWWHQ�QRFK�GH�GLUHFWH�SHUVRRQOLMNH��1$:��JHJHYHQV�YDQ�GH�EHWURNNHQH�LQ�KHW�RQGHU]RHN�QRFK�EHWUHIIHQ�]LM�JHJHYHQV�PHW�]RGDQLJH�LGHQWLILFDWRUHQ� GDW�]LM�]RQGHU�RQHYHQUHGLJH�WLMG�HQ�PRHLWH�KHUOHLG�ZRUGHQ�WRW�KHP�KDDU��GHQNDDQ�YROOHGLJH�SRVWFRGH�HQ�RI�HHQ�]HOG]DDP�EHURHS�
3HUVRRQVJHJHYHQV�]LMQ�GLUHFW��'��RI�LQGLUHFW��%��&��LGHQWLILFHUHQG��'LUHFW�LGHQWLILFHUHQG�LV�ELMYRRUEHHOG�GH�QDDP�PHW�YRRUOHWWHUV�HQ�HHQ�SRVWFRGH�
%LM�GH�JURHS�LQGLUHFW�LGHQWLILFHUHQGH�JHJHYHQV�NDQ HHQ�VXEJURHS�ZRUGHQ�RQGHUVFKHLGHQ��QDPHOLMN�JHFRGHHUGH�LQGLUHFW�LGHQWLILFHUHQGH�JHJHYHQV��&RGHULQJ�NDQ�RS�WZHH�PDQLHUHQ�SODDWVYLQGHQ��HHQ]LMGLJ�RI�WZHH]LMGLJ� (HQ]LMGLJ��µRQH�ZD\¶���GH�SHUVRRQOLMNH�JHJHYHQV�YDQ�GH�EHWURNNHQH�LQ�KHW�RQGHU]RHN�]LMQ�WRW�HHQ�XQLHN�QXPPHU�RPJH]HW��GDW�QLHW�WRW�GH�SHUVRRQOLMNH�JHJHYHQV�YDQ�GH�EHWURNNHQH�NDQ�ZRUGHQ�WHUXJKHUOHLG�GRRU�GHJHQH�GLH�KHW�FRGHULQJVPHFKDQLVPH�JHEUXLNW�� 7ZHH]LMGLJ��µWZR�ZD\¶���WHUXJKHUOHLGLQJ�LV�ZHO�PRJHOLMN�GRRU�GHJHQH�GLH�RYHU�KHW�FRGHULQJVPHFKDQLVPH�EHVFKLNW��PHHVWDO�HHQ�EHULFKWJHYHU�RI�HHQ�KLHUWRH�EHYRHJG�RI�JHPDQGDWHHUG�SHUVRRQ�8LW�SULYDF\�RRJSXQW�LV�GH�WZHH]LMGLJH�FRGHULQJ�PHW�QDPH�YDQ�EHODQJ��:DQQHHU�KLHUQD�ZRUGW�JHVSURNHQ YDQ�JHFRGHHUGH�JHJHYHQV��ZRUGHQ�WZHH]LMGLJ�JHFRGHHUGH�JHJHYHQV�EHGRHOG��0DDU��RRN�GDQ�EHVFKLNW�GH�RQGHU]RHNHU�QLHW�]HOI�RYHU�GH�VOHXWHO�WRW�GH�FRGHULQJ��KHW�FRGHULQJVPHFKDQLVPH��+LM�YHUNULMJW�GH�JHJHYHQVJHFRGHHUG�YDQ�HHQ�YHUVWUHNNHU��
'LUHFW�LGHQWLILFHUHQGH�JHJHYHQV��'��NXQQHQ�RP�UHGHQHQ�YDQ�]RUJYXOGLJKHLG�RRN�YDQ�HHQ�FRGHULQJ�]LMQ�YRRU]LHQ��'LW�NDQ�ELMYRRUEHHOG�HHQ�VWDS�]LMQ�RP�WRW�JHFRGHHUGH�DQRQLHPH�RI�JHFRGHHUGH�LQGLUHFW�LGHQWLILFHUHQGH�JHJHYHQV�WH�NRPHQ��2P�YDQ�W\SH�' QDDU�W\SH�& JHJHYHQVWH�NRPHQ�GLHQW�GH�RQGHU]RHNHU�� QRFK�RYHU�GH�GLUHFW�LGHQWLILFHUHQGH�JHJHYHQV�� QRFK RYHU�KHW�FRGHULQJVPHFKDQLVPH�WH�EHVFKLNNHQ��'DW�LV�GDDURP�HHQ�DQGHUH�VLWXDWLH�GDQ ZDQQHHU�KLM�RYHU�HHQ�EHVWDQG�DDQ�RQGHU]RHNVJHJHYHQV��DQRQLHP�RI�LQGLUHFW�LGHQWLILFHUHQG��HQ�GLUHFW�LGHQWLILFHUHQGH��1$:��FRPPXQLFDWLHJHJHYHQV�EHVFKLNW��JHNRSSHOG�GRRU�HHQ�DGPLQLVWUDWLHQXPPHU��'LH�SURFHGXUH�EOLMIW�VWHUN�DDQ�WH�UDGHQ��RRN�DO�]DO�KHW�EHVWDQG�DDQ�RQGHU]RHNVJHJHYHQV GDQ QRJ�VWHHGV�DOV�SHUVRRQVJHJHYHQV�ZRUGHQ�EHVFKRXZG��+HW�]RYHHO�PRJHOLMN�PDNHQ�YDQ�HHQ�RQGHUVFKHLG�WXVVHQ�FRPPXQLFDWLH� HQ�RQGHU]RHNVJHJHYHQV LV�QDPHOLMN�HHQ�]RUJYXOGLJKHLGVHLV�YRRU�GH�XLWYRHULQJ�YDQ�RQGHU]RHN��%RYHQGLHQ�EHKRHIW�GDQ�VRPV �]LH������JHHQ�DDQPHOGLQJ� ELM�KHW�&ROOHJH�%HVFKHUPLQJ�3HUVRRQVJHJHYHQV �&%3��SODDWV�WH�YLQGHQ��
&RQFOXVLH��PHQ�SUREHHUW�KHW PLQVW�SULYDF\�EHODVWHQGH�W\SH�JHJHYHQV� WH�JHEUXLNHQ��'H�PDWH�YDQ�EHODVWLQJ�ORRSW�YDQ�$�QDDU�'��*HEUXLN�YDQ�HON�W\SH�JHJHYHQV�KRJHU�GDQ�$ � PRHW�PHWKRGRORJLVFK�]LMQ�YHUDQWZRRUG�
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���9RRUZDDUGHQ�YRRU�YHUZHUNHQ�YDQ�JHJHYHQV�����WRHVWHPPLQJ�����WRHWVLQJ�RQGHU]RHN����EHZDUHQ�JHJHYHQV����YRRUZDDUGHQ�YRRU�µ¶JHHQ�EH]ZDDU¶¶����VDPHQYRHJHQ�YDQ�JHJHYHQV����]RUJYXOGLJKHLGVHLVHQ����URO�YDQ�GH�RUJDQLVDWLH�ZDDULQ�GH�RQGHU]RHNHU�ZHUN]DDP�LV����DDQPHOGLQJ�JHJHYHQVEHVWDQG�ELM�&%3�
'H�YRRUZDDUGHQ�YRRU�KHW�YHUZHUNHQ�YDQ�JHJHYHQV�WHQ�EHKRHYH�YDQ�RQGHU]RHN�YDULsUHQ�PHW�GH�ERYHQJHQRHPGH�W\SHULQJHQ��7\SH�$�LV�YULM��PLWV�PHQ ]LFK�RS�UHOHYDQWH�RQGHUGHOHQ�DDQ�GH�&RGH�KRXGW�%LM�W\SH�%�'�GLHQW�GH�EHWURNNHQH�LQ�EHJLQVHO�XLWGUXNNHOLMN�WRHVWHPPLQJ�WH�KHEEHQ�JHJHYHQ��7\SH�&�LV�RQGHU�RPVWDQGLJKHGHQ�PRJHOLMN�LQGLHQ�GH�EHWURNNHQH�JHHQ�EH]ZDDU�KHHIW�JHPDDNW�
���� 7RHVWHPPLQJ��KHW�WRHVWHPPLQJVEHJLQVHO�NHQW�HHQ�DDQWDO�XLW]RQGHULQJHQ �]LH�GH�&RGH�YRRU�GH�H[DFWH�IRUPXOHULQJ�

,Q�HVVHQWLH�JHOGW�KHW�YROJHQGH�� 7\SH�& JHJHYHQV�PRJHQ�]RQGHU�WRHVWHPPLQJ�ZRUGHQ�JHEUXLNW��LQGLHQ�GHEHWURNNHQH�JHHQ�EH]ZDDU�KHHIW�JHPDDNW�HQ�KHW�RP�]XONH�JURWH�JURHSHQ�JDDW�GDW�KHW�RQGHU]RHN�UHGHOLMNHUZLMV�QLHW�XLWYRHUEDDU�LV�YLD�KHW�YUDJHQ�YDQ�LQGLYLGXHOH�WRHVWHPPLQJ��� 7\SH�%�HQ ' PRJHQ XLWVOXLWHQG�]RQGHU�WRHVWHPPLQJ�ZRUGHQ�JHEUXLNW LQGLHQ GH�EHWURNNHQH�JHHQ�EH]ZDDU�KHHIW�JHPDDNW�HQ�KHW�YUDJHQ�YDQ�WRHVWHPPLQJ�RQPRJHOLMN�LV�GRRU HHQ�YDQ�GH�YROJHQGH�RPVWDQGLJKHGHQ�� GH�EHWURNNHQH�NDQ�QLHW�ZRUGHQ�DFKWHUKDDOG��UHDJHHUW�QLHW�RS�HHQ�KHUKDDOG�VFKULIWHOLMN�YHU]RHN�RP�WRHVWHPPLQJ�RI�LV�RYHUOHGHQ�� JHOHW�RS�GH�HUQVW�YDQ�GH�YURHJHUH�DDQGRHQLQJ��KHW�LQWHUYDO�WXVVHQ�KHW�YUDJHQ�YDQ�WRHVWHPPLQJ�HQ�VRRUWJHOLMNH�RPVWDQGLJKHGHQ�]RX�HHQ�]RGDQLJH�EHODVWLQJ�YRRU�EHWURNNHQHQ NXQQHQ�LQKRXGHQ�GDW�SV\FKLVFKH�VFKDGH�WH�YUH]HQ�LV�� HHQPDOLJH�LQ]DJH�LV�QRGLJ�YRRU��R HHQ�EHSHUNW�DDQWDO�JHJHYHQV�RP�KHW�RQGHU]RHNVSURWRFRO�URQG�WH�NULMJHQ��KDDOEDDUKHLGVWXGLH��YRRUVWXGLH��R VWHHNSURHIWUHNNLQJ�XLW�HHQ�JURRW�EHVWDQG�YDQ�SDWLsQWHQ�RP�JHULFKW�WRHVWHPPLQJ�WH�NXQQHQ�YUDJHQ�YRRU�GHHOQDPH�DDQ�KHW�RQGHU]RHN��
'H]H�HHQPDOLJH�LQ]DJH�GLHQW�EHSHUNW�WH�EOLMYHQ�WRW�GLH�JHJHYHQV�GLH�YRRU�KHW�GRHO�QRRG]DNHOLMN�]LMQ�HQ�SODDWV�WH�YLQGHQ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�EHKDQGHODDU�YDQ�GH�SDWLsQW��+LHUYDQ�GLHQW�HHQ�SURWRFRO�WH�]LMQ���
0HWKRGRORJLVFKH�RQGHUERXZLQJ�LV�QRGLJ�YDQ�KHW�EHURHS�RS�GH�XLW]RQGHULQJ�RS�KHW�WRHVWHPPLQJVEHJLQVHO��,Q�KHW�SURWRFRO�ZRUGW EHDUJXPHQWHHUG�ZDDURP�GH�KRRIGUHJHO�YDQ�KHW�YUDJHQ�YDQ�WRHVWHPPLQJ�YRRU�JHJHYHQV�W\SH�%�' QLHW�NDQ�ZRUGHQ�WRHJHSDVW HQ�HU�UHGHOLMNHUZLMV�JHHQ�DOWHUQDWLHYH�PRJHOLMNKHLG�EHVWDDW�KHW�GRHO�YDQ�KHW�RQGHU]RHN�WH�EHUHLNHQ��7HYHQV�ZRUGW DDQJHWRRQG�KRH�KHW�DOJHPHHQ �YRONVJH]RQGKHLGV�EHODQJ�ZRUGW�JHGLHQG��$DQ�GH]H�YRRUZDDUGH�ZRUGW�GRRUJDDQV YROGDDQ� LQGLHQ�KHW�RQGHU]RHN�ZRUGW�XLWJHYRHUG�LQ�HHQ�LQVWHOOLQJ�YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�RI�VWDWLVWLHN�HQ�¶SHHU�UHYLHZHG¶�SXEOLFDWLH�ZRUGW�EHRRJG�
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���� 7RHWVLQJ�RQGHU]RHN
2QGHU]RHN�PHW�DQRQLHPH�JHJHYHQV��W\SH�$��EHKRHIW�LQ�EHJLQVHO�JHHQ�WRHWVLQJ�GRRU�HHQ�PHGLVFK�HWKLVFKH�WRHWVLQJVFRPPLVVLH��$OOH�DQGHUH�RQGHU]RHN�ZHO��2RN�PRHW�RQGHU]RHN�PHW�W\SH�$�JHJHYHQV ZRUGHQ�JHWRHWVW��ZDQQHHU�GH�XLWNRPVWHQ�YDQ�KHW�RQGHU]RHN�EHODQJULMNH�JHYROJHQ�NXQQHQ�KHEEHQ�YRRU�HHQ�EHSDDOGH�SXEOLHN�LGHQWLILFHHUEDUH EHYRONLQJVJURHS� ]RDOV�WUDQVVHNVXHOHQ��RI HHQ�EHSDDOG�UDV�RI�QDWLRQDOLWHLW��
���� %HZDUHQ�JHJHYHQV
'H�KRRIGUHJHO�LV�GDW�JHJHYHQV�GLHQHQ�YRRU�KHW�RQGHU]RHN� 7HQ�EHKRHYH�YDQ RQGHU]RHN�YHUNUHJHQ�JHJHYHQV�PRJHQ�XLWVOXLWHQG�YRRU�RQGHU]RHN�ZRUGHQ�JHEUXLNW��'H�JHJHYHQV�GLHQHQ�QLHW�ODQJHU�WH�ZRUGHQ�EHZDDUG�GDQ�YRRU�KHW�RQGHU]RHN�QRRG]DNHOLMN�LV��1D�GH�DIURQGLQJ�YDQ�HHQ�RQGHU]RHN�EHWHNHQW�GLW�GDW�GH�JHJHYHQV�WHU�YHULILFDWLH�YDQ�GH�UHVXOWDWHQ�ZRUGHQ�EHZDDUG�WRW�PD[LPDDO���MDDU�QD�SXEOLFDWLH��/DQJHU�EHZDUHQ�LV�JHRRUORRIG�RQGHU�GH�YROJHQGH�RPVWDQGLJKHGHQ��7\SH�$�JHJHYHQV� GH]H�PRJHQ�SHUPDQHQW�ZRUGHQ�EHZDDUG�7\SH�%�JHJHYHQV��PRJHQ�ZRUGHQ�EHZDDUG�YRRU�]RYHU YRRU]LHQEDDU�LV�GDW�]H�YRRU�HHQ�YROJHQG�RQGHU]RHN�QRRG]DNHOLMN�]XOOHQ�]LMQ�7\SH�&�HQ�'�JHJHYHQV��PRJHQ�XLWVOXLWHQG�YRRU�KHW�GHVEHWUHIIHQGH�RQGHU]RHN�ZRUGHQ�EHZDDUG��WHQ]LM�WRHVWHPPLQJ�YDQ�GH�EHWURNNHQH�RRN�ODQJHU�EHZDUHQ�LQKRXGW�7\SH�&�HQ�'�JHJHYHQV�NXQQHQ�WRW�HHQ�DQGHU�W\SH��$�RI�%��ZRUGHQ�RPJH]HW��RSGDW ODQJHU�EHZDUHQ�PRJHOLMN�LV�
���� 9RRUZDDUGHQ�YRRU�¶JHHQ�EH]ZDDU¶
'H�XLWYRHUEDDUKHLG�YDQ�GH�FRGH�*RHG�*HGUDJ�YDOW�RI�VWDDW�PHW�HHQ�µJHHQ�EH]ZDDU�V\VWHHP¶��9RRU�KHW�YHUZHUNHQ�YDQ�JHJHYHQV�YDQDI�W\SH�%�GLHQW�GH�EHWURNNHQH�WHQPLQVWH�JHHQ�EH]ZDDU�WH�KHEEHQ�JHPDDNW��'LW�¶JHHQ�EH]ZDDU�V\VWHHP¶�GLHQW�LQ�GH�]RUJLQVWHOOLQJ�WH�]LMQ�YRUPJHJHYHQ�PLGGHOV�HHQ�XLW�WH�UHLNHQ�IROGHU�ELM�KHW�HHUVWH�EH]RHN�RI�ELM�EHSDDOGH�GLDJQRVWLVFKH�LQJUHSHQ�RI�EHKDQGHOLQJHQ��0DDU�RRN�HHQ�KHUNHQEDUH�SDVVDJH�LQ�GH�DOJHPHQH�RI�VSHFLILHNH�SDWLsQWHQIROGHU�YROVWDDW�HQ�HHQ�ODDJGUHPSHOLJH�PRJHOLMNKHLG�RP�QDGHUH�LQOLFKWLQJHQ�WH�NULMJHQ�HQ�RI�EH]ZDDU�WH�PDNHQ��'LW�GLHQW�GDQ�LQ KHW�GRVVLHU�WH�ZRUGHQ�DDQJHWHNHQG�HQ�LGHDOLWHU�ZRUGW�KLHUYDQ�HHQ�UHJLVWHU�ELMJHKRXGHQ��
���� 6DPHQYRHJHQ�YDQ�JHJHYHQV
,QGLHQ�GH�RQGHU]RHNHU�JHJHYHQV�XLW�YHUVFKLOOHQGH�EURQQHQ�ZLOW�VDPHQYRHJHQ��PDJ�KLM�GDW�GRHQ��PLWV�KLM�KLHUGRRU�QLHW�WRW�HHQ�DQGHU�W\SH�JHJHYHQV�NRPW��ZDDUYRRU�HHQ�DQGHUH�WRHVWHPPLQJVPRGDOLWHLW�]RX�JHOGHQ��
���� =RUJYXOGLJKHLGVHLVHQ
9RRU�KHW�XLWYRHUHQ�YDQ�KHW�RQGHU]RHN�JHOGHQ�QRJ�GH�YROJHQGH�]RUJYXOGLJKHLGVHLVHQ��� JHJHYHQV�YDQ�KHW�W\SH�%�' GLHQHQ�XLWVOXLWHQG�WH�ZRUGHQ�YHUZHUNW�GRRU�PHGHZHUNHUV�RQGHU�GLUHFWH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�RQGHU]RHNHU��]LM�GLHQHQ�HHQ�JHKHLPKRXGLQJVYHUNODULQJ�WH�KHEEHQ�JHWHNHQG��� KHW�RQGHU]RHN�GLHQW�RYHUHHQNRPVWLJ�KHW�SURWRFRO�WH�ZRUGHQ�XLWJHYRHUG��� YHUZHUNLQJ YDQ�GLUHFW�LGHQWLILFHUHQGH�JHJHYHQV��W\SH�'��GLHQW�LQ�EHJLQVHO�DDQ�KHW�&ROOHJH�%HVFKHUPLQJ�3HUVRRQVJHJHYHQV�WH�ZRUGHQ�JHPHOG���]LH�RRN������ ELM�KHW�YHUZHUNHQ�YDQ�GLUHFW�LGHQWLILFHUHQGH�JHJHYHQV�GLHQW�]RYHHO�PRJHOLMN�RQGHUVFKHLG�WH�EHVWDDQ�WXVVHQ�KHW�RQGHU]RHNVEHVWDQG�HQ�KHW�FRPPXQLFDWLHEHVWDQG�PHW�GH�GLUHFW�LGHQWLILFHUHQGH�JHJHYHQV��,QGLHQ�KHW�RQGHU]RHN�YRRUWV�PLQGHU�GDQ���PDDQGHQ�GXXUW HQ�SODDWV�YLQGW�ELM�HHQ�RQGHU]RHNVLQVWHOOLQJ��LV�DDQPHOGLQJ�ELM�KHW�&%3�QLHW�QRGLJ��
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���� 5RO�YDQ�GH�RUJDQLVDWLH�ZDDULQ�GH�RQGHU]RHNHU�ZHUN]DDP�LV
,V�GH�RQGHU]RHNHU�LQ�GH�*HGUDJVFRGH�GH�IHLWHOLMN�HLQGYHUDQWZRRUGHOLMNH�YRRU�KHW�RQGHU]RHN�HQ�RRN�GH�RSVWHOOHU�YDQ�KHW�SURWRFRO��KLM�]LM�LV�YDDN�LQJHEHG�LQ�HHQ�JURWHUH�RUJDQLVDWLH��HHQ�LQVWLWXXW�RI�YDNJURHS�GLH�GHHO�LV�YDQ�HHQ�IDFXOWHLW�GLH�ZHHU�GHHO�LV�YDQ�HHQ�XQLYHUVLWHLW�RI�80&��'DQ�LV�KHW�YROJHQGH�YDQ�EHODQJ�� 'H�YHUVFKLOOHQGH�EHVWDQGHQ�ELQQHQ�GLH�RUJDQLVDWLH�GLHQHQ�DOV�DI]RQGHUOLMNH�HHQKHGHQ�WH�ZRUGHQ�EHVFKRXZG��8LWZLVVHOLQJ�YDQ�JHJHYHQV�WXVVHQ�GLH�EHVWDQGHQ�PDJ�XLWVOXLWHQG�SODDWVYLQGHQ�RYHUHHQNRPVWLJ�GH�EHSDOLQJHQ�YDQ�GH]H�&RGH�RI�]H�QX�YDQ�ELQQHQ�RI�YDQ�EXLWHQ�GH�RUJDQLVDWLH�NRPHQ�� &ROOHJD�RQGHU]RHNHUV�ELQQHQ�GH�RUJDQLVDWLH�GLHQHQ�HYHQ]HHU�DOV�µGHUGHQ¶�WH�ZRUGHQ�EHVFKRXZG�DOV�RQGHU]RHNHUV�YDQ�EXLWHQ��7RHJDQJ�WRW�HHQ�RQGHU]RHNVEHVWDQG�LV�XLWVOXLWHQG�PRJHOLMN��YRRU�]RYHU PHQ�ELM�XLWYRHULQJ�YDQ�GDW�RQGHU]RHN�LV�EHWURNNHQ�� +HW�KRRIG�YDQ�KHW�LQVWLWXXW�RI�GH�YDNJURHS�LV�GH�µYHUDQWZRRUGHOLMNH¶�LQ�GH�]LQ�YDQ�GH�:HW�%HVFKHUPLQJ�3HUVRRQVJHJHYHQV��'H]H�YHUDQWZRRUGHOLMNH�GLHQW�HU�YRRU�WH�]RUJHQ�GDW�GH�EHSDOLQJHQ�YDQ�GH�*HGUDJVFRGH�]XOOHQ�HQ�NXQQHQ�ZRUGHQ�QDJHOHHIG��'DDUWRH�GLHQHQ�JHsLJHQGH�PDDWUHJHOHQ�WH�ZRUGHQ�JHWURIIHQ�LQ�WHFKQLVFK�HQ�RUJDQLVDWRULVFK�RS]LFKW�
��� $DQPHOGLQJ�JHJHYHQVEHVWDQG�ELM�KHW�&%3
'LW�LV�QRGLJ�LQ�JHYDO�YDQ�VSHFLDOH�RQGHU]RHNVEHVWDQGHQ�PHW�GLUHFW�LGHQWLILFHUHQGH�SHUVRRQVJHJHYHQV��(U�]LMQ�GH�YROJHQGH�XLW]RQGHULQJHQ��GH�FRPPXQLFDWLHJHJHYHQV�ZRUGHQ�QLHW�ODQJHU�EHZDDUG�GDQ���PDDQGHQ� QDGDW�]LM�ELM�GH�EHWURNNHQH�]LMQ�YHUNUHJHQ��(YHQHHQV�LV�KHW�QLHW�QRGLJ�ZDQQHHU�KHW�DOOHHQ�JDDW�RP�JHVODFKW��ZRRQSODDWV�HQ�JHERRUWHMDDU�,QGLHQ�HHQ�RQGHU]RHN�PHW�SHUVRRQVJHJHYHQV�ODQJ]DDP�YROORRSW��]XOOHQ�GH�HHUVWH�EHWURNNHQHQ�GDDULQ�HFKWHU�DO�VQHO�ODQJHU�GDQ���PDDQGHQ�ILJXUHUHQ�PHW�KXQ�FRPPXQLFDWLHJHJHYHQV��0HOGLQJ�NDQ�YLD�GH�ZHEVLWH�YDQ�KHW�&%3�ZZZ�FES�QO �LQ�GH�WRHOLFKWLQJ�ELM�����VWDDQ�SUDNWLVFKH�DDQZLM]LQJHQ���
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):09 YHUVLH���� RNW������� �

��� 6LWXDWLH�YDQ�YHUVWUHNNHU� EHKDQGHODDU�HQ�EHKDQGHODDU�RQGHU]RHNHU�
'RRUJDDQV�LV�GH�RQGHU]RHNHU�QLHW�WHYHQV�GH�EHKDQGHOHQG�DUWV�YDQ�GH�SDWLsQW��'H�RQGHU]RHNHU�NULMJW�GH�JHJHYHQV�YRRU�HHQ�ZHWHQVFKDSSHOLMN�RQGHU]RHN�GXV�XLW�GH�EHKDQGHOHQGH�VHFWRU�RI�KHHIW�GH]H�RQGHU�]LFK��RPGDW�]H�HHUGHU�KLHUXLW�YRRUWNZDPHQ��,Q�GDW�JHYDO�EHWUHIW�KHW�HHQ�EHZDDUG�EHVWDQG��QD�HHQ�HHUGHU�RQGHU]RHN����]LH�ELM�����9RRU�KHW�YHUNULMJHQ�YDQ�JHJHYHQV�XLW�GH�EHKDQGHOHQGH�VHFWRU�JHOGHQ��]RDOV�JH]LHQ� GH�YROJHQGH�PRGDOLWHLWHQ��� YRRU�DOOHV�ERYHQ�W\SH�$�RI�XLWGUXNNHOLMNH�WRHVWHPPLQJ��GH�KRRIGUHJHO��� RI JHHQ�EH]ZDDU��RS�EDVLV�YDQ�GH�XLW]RQGHULQJHQ��
'H�RQGHU]RHNHU�YHUJHZLVW�]LFK�RI�GH�LQVWHOOLQJ�RI�KXOSYHUOHQHU�GLH�GH�JHJHYHQV�YHUVWUHNW�GH�YHUHLVWH�WRHVWHPPLQJVPRGDOLWHLW�KHHIW�JHUHDOLVHHUG���]LH�ELM�������
(HQ�EHKDQGHOHQG�DUWV�PDJ�JHJHYHQV�YDQ�GH�HLJHQ�SDWLsQWHQ�YRRU�ZHWHQVFKDSSHOLMN�RQGHU]RHN�JHEUXLNHQ��PLWV�]LM�GDDUWHJHQ�JHHQ�EH]ZDDU�KHEEHQ�JHPDDNW��+HW�OLJW�YRRU�GH�KDQG�GDW�GLW�KHW�JHYDO�LV�ELM�RQGHU]RHN�YDQ�GH�NZDOLWHLW�YDQ�GH�]RUJ�


