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6Pn�RPUnGHQ�W�H[�PHOODQ�WRPWHU�HOOHU�PHOODQ�WRPW�RFK�YlJ�VRP�LQWH�
UHGRYLVDWV�L�GHQQD�SODQ�NDQ�nWJlUGDV�HIWHU�|YHUHQVNRPPHOVH�PHOODQ�WRPWlJDUH�
RFK�I|UHQLQJHQV�VW\UHOVH�RP�EHILQWOLJW�PDUNORY�ILQQV�

%HVNULYQLQJ��EHVNULYHU�L�NRUWD�RUGDODJ�KXU�RPUnGHW�VHU�XW�LGDJ
0nOELOG��EHVNULYHU�|QVNDG�LQULNWQLQJ�HIWHU�HY�nWJlUG
cWJlUG��OlPQDU�I|UVODJ�WLOO�OlPSOLJ�LQULNWQLQJ�Sn�nWJlUG

$YG��� %HVNULYQLQJ� 2PUnGH�Sn�RFK�UXQW�GHQ�JDPOD�nNHUPDUNHQ�5|GMDQ�VRP�
GHOYLV�E|UMDW�Yl[D�LJHQ�PHG�WUlG��*UlQVDU�PRW�QDWXUUHVHUYDWHW��+lU�ILQQV�
VSULGGD�YLQGIlOOHQ�VRP�EnGH�lU�IlUVND�RFK�lOGUH�´WRUUD´��7UlGVNLNWHW�
GRPLQHUDV�DY�*5$1�RFK�$63�PHG�LQVODJ�DY�WDOO��EM|UN��DO�RFK�VlOJ�
+lU�Yl[HU�HQVWDND�7,%$67�EXVNDU�RFK�KDVVHOEXVNDU�VDPW�HWW�InWDO�QlVWURW�

0nOELOG��(Q�ROLNnOGULJ�EODQGVNRJ�GlU�JUDQ�RFK�DVS�GRPLQHUDU�PHQ�GlU�|YULJD�
WUlGVODJ�ILQQV�NYDU��
,�EXVNVNLNWHW�lU�I|UHNRPPHU�ROLND�DUWHU��5|MQLQJVU|VHQ��QlUD�GHQ�JDPOD�
nNHUQ��lU�IULD�IUnQ�DYYHUNQLQJVDYIDOO��'|G�YHG�I|UHNRPPHU�Sn�XWYDOGD�SODWVHU�

cWJlUG� $YYHUND�ERUW�IlUVND�YLQGIlOOHQ�DY�EDUUWUlG� 5|M�RFK�DYYHUND�ERUW����
��JUDQ�WLOO�I|UPnQ�I|U�DQGUD�WUlGVODJ��7DOO�VSDUDV�L�I|UHNRPPDQGH�IDOO��
/|YWUlG�VSDUDV�LEODQG�L�JUXSSHU�RFK�LEODQG�IULVWlOOGD��*\QQD�ROLNnOGULJKHW�RFK�
VWRU�DUWYDULDWLRQ�L�EnGH�EXVN� RFK�WUlGVNLNWHW�
7UlG�VRP�VNXJJDU�HOOHU�KRWDU�IDOOD�LQ�Sn�WRPWHU�DYYHUNDV�

$YG����%HVNULYQLQJ��+lOOPDUNVGRPLQHUDG�VNRJ�PHG�WDOODU�VDPW�QnJRW�
SURGXNWLYDUH�VYDFNRU�PHG�DVS�RFK�JUDQ�
+lU ILQQV�HQ�IRUQOlPQLQJ�EHVWnHQGH�DY�HWW�VWHQU|VH�Sn�HQ�EHUJKlOO��(Y�HQ�
JUDYOlPQLQJ� *UlQVDU�PRW�QDWXUUHVHUYDW�

0nOELOG��'HQ�PDJUD�KlOOPDUNHQ�lU�OlPQDG�RU|UG�WLOOVDPPDQV�PHG�VW|UUH�
GHODU�DY�GHQ�|YULJD�PDUNHQ��,QRP�XWYDOGD�GHODU�NDQ�DVS�KD�J\QQDWV�Sn�JUDQHQV
EHNRVWQDG�
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cWJlUG��8WJOHVQLQJ�DY�DVS�JUDQ�JUXSSHU�GlU�DVS�RIWDVW�J\QQDV�I|UH�JUDQ�
DOWHUQDWLYW�,1*(1�c7*b5'�
7UlG�|YHU�VWLJDU�NDSDV�RFK�WUlG�VRP�KRWDU�IDOOD�LQ�Sn�WRPWHU�DYYHUNDV�YLG�
EHKRY� '|G�YHG�OlPQDV�L�I|UHNRPPDQGH�IDOO�

$YG����%HVNULYQLQJ� %DUUGRPLQHUDG�VNRJ�PHG�VSULGGD�YLQGIlOOHQ�

0nOELOG��)|UVLNWLJW�XWJOHVDG�VNRJ�GlU�WDOO�RFK�JUDQ�GRPLQHUDU��PHG�lOGUH�
VSULGGD�YLQGIlOOHQ�

cWJlUG��$YYHUND�ERUW�IlUVND�YLQGIlOOHQ�PHQ�OlPQD�lOGUH��WRUUD���*|U�HQ�
I|UVLNWLJ�XWJOHVQLQJ��PD[�������RFK�J\QQD�WDOO�IUDPI|U�JUDQ��6W|UUH�XWWDJ�
ULVNHUDU�VNDSD�Q\D�YLQGIlOOHQ�
$YYHUND�WUlG�VRP�ULVNHUDU�IDOOD�LQ�Sn�WRPWHU�

$YG����%HVNULYQLQJ��'HW�VHU�XW�VRP�RP�PDQ�WLSSDW�HQ�GHO�VFKDNWPDVVRU�KlU�
I|U�OlQJH�VHGDQ��L�GHQ�YlVWUD�GHOHQ��+lU�ILQQV�HWW�UlY�JUlYOLQJVJU\W�RFK�PDUNHQ�
lU�O|YGRPLQHUDG��gYULJ�GHO��QlUPDVW�WRPWHUQD��GRPLQHUDU�EDUUWUlG�

0nOELOG��,�GHQ�O|YULND�GHOHQ�PHG�JU\WHW�J|UV�LQJD�HOOHU�P\FNHW�VPn�nWJlUGHU��
gYULJ�EDUUGRPLQHUDG�GHO�XWI|UV��YLG�EHKRY��PLQGUH�DYYHUNQLQJ��

cWJlUG��/lPQD�GHQ�O|YULND�GHOHQ�XWDQ�HOOHU�QlVWDQ�XWDQ�nWJlUG��$YYHUND�YLG�
EHKRY�VNXJJDQGH�IDUOLJD�WUlG�QlUD�WRPWJUlQV�

$YG��� %HVNULYQLQJ��1nJUD�VWRUD�YDFNUD�WDOODU�ILQQV�L�GHQ�|VWUD�GHOHQ��QlUD�
YlJHQ� ,�|YULJW�HWW�ROLNnOGULJW�WUlGEHVWnQG�VRP�GRPLQHUDV�DY�JUDQ�RFK�O|YWUlG��
DVS�EM|UN�PHVW��,�EXVNVNLNWHW�ILQQV�EO�D�PnElU��VNRJVWU\�RFK�KDVVHO� 6NRJHQ�
IXQJHUDU�GHOYLV�VRP�HWW�EHJUlQVDW�EXOOHUVN\GG�PRW�YlJHQ��+lU�ILQQV�lYHQ�HQ�
OLWHQ�PDUNGHO�Sn�YlVWUD�VLGDQ�DY�.XVWYlJHQ�

0nOELOG��(Q�ROLNnOGULJ�YDULHUDG�VNRJ�VRP�QlUPDVW�WRPWHUQD�JOHVDWV�XU�I|U�|NDW�
OMXVLQVOlSS��1lUPDVW�.XVWYlJHQ�KDU�VNRJHQ�OlPQDWV�RU|UG�I|U�DWW�EHKnOOD�HWW�
EXOOHUVN\GG�

cWJlUG��$YYHUND�KnUGDUH�L�GHOHQ�QlUPDVW�WRPWHUQD��OMXVKXJJQLQJ��PHGDQ�
VNRJHQ�QlUD�.XVWYlJHQ�OlPQDWV�PHUD�RU|UG��*\QQD�PHU�WDOO�RFK�O|YWUlG�QlUD�
WRPWHUQD�RFK�PHU�JUDQ�QlUPDUH�.XVWYlJHQ��6WRU�DUWVSULGQLQJ�J\QQDV�L�EnGH�
WUlG� RFK�EXVNVNLNW�

$YG����%HVNULYQLQJ��%ODQGVNRJ�IUlPVW�EHVWnHQGH�DY�JUDQ��EM|UN��DVS�PHG�
LQVODJ�DY�DO��VlOJ�RFK�WDOO��+lU�ILQQV�lYHQ�HQ�JUXSS�O|YWUlG�PHG�����OLQGDU��
6SnU�DY�lOGUH�WLGHUV�JUXYYHUNVDPKHW�L�HWW�OLWHW�GDJEURWW��HY�PHG�VDODPDQGUDU"��
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PHQ�GHW�YHW�MDJ�LQWH�VlNHUW��)OlFNDU�PHG�NDONULN�PDUN�I|UHNRPPHU�PHG�LQVODJ�
DY�EOnVLSSD�RFK�VnUOlND�

0nOELOG��/|YWUlGVJUXSSHQ��VQLWVODG��PHG�VlOJ�RFK�OLQG�KDU�OlPQDWV�QlUD�
WRPWJUlQV� ,�|YULJW�KDU�JDPPDO�WDOO�RFK�DVS�VSDUDWV��6NRJHQ�QlUPDVW�WRPWHUQD�
KDU�InWW�HWW�|NDW�OMXVLQVOlSS�HIWHU�DYYHUNQLQJ�PHGDQ�VNRJ�QlUD�.XVWYlJHQ�
OlPQDWV�WLOO�VWRU�GHO�RU|UG�

cWJlUG��$YYHUND�I|U�|NDW�OMXVLQVOlSS�QlUD�WRPWJUlQVHUQD��YLG�EHKRY� /lPQD�
JDPOD�WUlG��8WI|U�LQJD�HOOHU�HQGDVW�In�nWJlUGHU�L�NlUU�HOOHU�Sn�EHUJKlOODU��
/lPQD�lOGUH�G|G�YHG�RFK�VNDSD�K|JVWXEEDU�DY�ROLND�WUlGVODJ�

$YG����%HVNULYQLQJ��9DWWHQRPUnGH�HQOLJW�NDUWDQ��(WW�IOHUWDO�YLQGIlOOHQ�L�
QRUGYlVWUD�GHOHQ��'HODU�PHG�RYl[WOLJ�KlOOPDUN RFK�QnJRQ�EO|W�NlUUPDUN��)LQW�
U|MGD�VWLJDU�VRP�VN\OWDWV�Sn�HWW�EUD�VlWW��61<**7�

0nOELOG��6NXJJDQGH�IDUOLJD�WUlG�QlUD�WRPWJUlQV�KDU�DYYHUNDWV�WLOOVDPPDQV�
PHG�IlUVND�YLQGIlOOHQ�YLG�VWLJHQ�PRW�´ElFNHQ´��,QJHQ�N|UQLQJ�PHG�PDVNLQHU�L�
NlUU��

cWJlUG��$YYHUND�IlUVND�YLQGIlOOHQ��PHVW�L�QRUGYlVW��9LG�EHKRY�IlOOV�WUlG�VRP�
VNXJJDU�HOOHU�ULVNHUDU�IDOOD�LQ�Sn�WRPWHU��,�|YULJW�In�nWJlUGHU�VRP�W�H[�
XWJOHVQLQJ�DY�QnJUD�WlWD�\QJUH�WUlGJUXSSHU��8QGYLN�N|UVNDGRU�L�IXNWLJD�EO|WD�
GHODU�

$YG����%HVNULYQLQJ��)LQW�O|YEU\Q�QRUU�RP�FHQWUXPDQOlJJQLQJHQ�EHVWnHQGH�DY�
EO�D�JDPPDO�KDVVHO RFK�ROYRQ��6WRUD�GHODU�PHG�OLNnOGULJ�EDUUEODQGVNRJ�L�������
nUV�nOGHUQ��LEODQG�PHG�LQVODJ�DY�VSULGGD�O|YWUlG����SODQWHUDG�OLQG�QlUD�
WHQQLVSODQ��'HOYLV�RYl[WOLJD�EHUJLJD�SDUWLHU�

0nOELOG��%HYDUDW�O|YEU\Q�QRUU�RP�WHQQLVEDQDQ�GlU�ROYRQ�VDPW�KDVVHO�PHG�
EUHGD�VRFNODU�VSDUDWV��%HUJLJD�GHODU�KDU�OlPQDWV�XWDQ�nWJlUGHU��6WLJDU�lU�|SSQD�
RFK�IUDPNRPOLJD��'HODU�PHG�Yl[DQGH�EDUUEODQGVNRJ�KDU�JOHVDWV�XU�RFK�L�
I|UHNRPPDQGH�IDOO�KDU�O|YWUlG�J\QQDWV�

cWJlUG��*OHVD�XU�WlWDUH�EDUUGRPLQHUDGH�RPUnGHQ�VRP�VHU�SODQWHUDGH�XW��
*\QQD�O|YWUlG�L�EDUU�ULND�GHODU��6SDUD�JDPOD�WUlG��,QJD�nWJlUGHU�Sn�KlOOPDUN�

$YG����%HVNULYQLQJ��2OLNnOGULJ�EODQGVNRJ�VRP�GHOYLV�lU�SODQWHUDG��JUDQ���+lU�
ILQQV�HWW�InWDO�JDPOD�WDOODU��'MXSD�GLNHQ�VNlU�LJHQRP�RPUnGHW�VRP�JUlQVDU�PRW�
5RVODJVOHGHQ�RFK�UHVHUYDW�

0nOELOG��)ULVWlOOGD�JDPOD�WDOODU��,�GHQ�YlVWUD�GHOHQ�KDU�lOGUH�O|YWUlG�J\QQDWV
VRP�W�H[�DVS��DVN�RFK�VlOJ��'HQ�SODQWHUDGH�JUDQVNRJHQ�KDU�JOHVDWV�XU�RFK�
O|YWUlG�VSDUDWV�
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cWJlUG��$YYHUND�IlUVND�YLQGIlOOHQ��IUlPVW�L�GHQ�YlVWUD�GHOHQ�PHQ�VSDUD�lOGUH�
G|G�YHG�Sn�XWYDOGD�VWlOOHQ��)ULVWlOO�JDPPDO�WDOO��*\QQD�JDPOD�O|YWUlG��*OHVD�
XW�WlWDUH�GHODU�PHG�\QJUH�WUlG��+lU�NDQ�GHW�ILQQDV�HWW�YDULHUDW�EHKRY�DY�
LQV\QVVN\GG�SJD�5RVODJVOHGHQ�

$YG����RFK�����%HVNULYQLQJ��6WRUD�GHODU�PHG�EHUJKlOODU�RFK�GHOYLV P\FNHW�
VYnUIUDPNRPOLJW�PHG�PDVNLQHU��(Q�YDFNHU�P\U�L�V|GUD�GHOHQ�DY�RPU�����
5LNWLJ�QDWXUVNRJVDUWDG�VNRJ�Sn�IOHUD�VWlOOHQ�PHG�IOHUKXQGUDnULJD�WUlG��+lU�
KLWWDGH�YL�EODQG�DQQDW�GH�U|GOLVWDGH�DUWHUQD�JUDQWLFND�RFK�XOOWLFND�

0nOELOG� 1DWXUVNRJ� 7LOO�VWRUD�GHODU OlPQDG XWDQ�nWJlUG��cWNRPOLJD�PLQGUH�
RPUnGHQ�PHG�\QJUH�WUlG�NDQ�YLG�EHKRY�KD�JOHVDWV�

cWJlUG� 5|M�ERUW���������DY�XQJ�JUDQ�VRP�Yl[HU�L�WlWD�VQnU��Sn�JU|QRPUnGH�
PHOODQ�WRPWHU��W�H[�L�QRUGYlVWUD�GHOHQ�DY�DYG����SJD�EUDQGULVN��Gn�YL�LEODQG�
KDU�OnQJD�WRUUSHULRGHU�
$YYHUND�VNXJJDQGH�IDUOLJD�WUlG�QlUD�WRPWJUlQV��9LG�EHKRY�NDQ�nWNRPOLJD�
\QJUH�RPUnGHQ QlUD�WRPWJUlQV JOHVDV�XW� PHQ�N|UQLQJ PHG�PDVNLQHU E|U�
XQGYLNDV�L�IXNWLJD�EO|WD�GHODU��+nOO�EHILQWOLJD�VWLJDU�|SSQD�

.MHOO�$QGHUVVRQ
6NRJVNRQVXOHQW


