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6HGHUW� �� MXQL� ����� ELHGW� GH� 1HGHUODQGVH� ILUPD� 'RF0RUULV� RS� HHQZHEVLWH� JHQHHVPLGGHOHQ� WH� NRRS� DDQ�� +HW� EHWUHIW� LQ� 'XLWVODQGWRHJHODWHQ�JHQHHVPLGGHOHQ��DOVRRN�JHQHHVPLGGHOHQ�GLH� LQ�HHQ�DQGHUHOLGVWDDW� ]LMQ� WRHJHODWHQ� 'H� FRQVXPHQW� KHHIW� GH� NHX]H� RP� GHJHQHHVPLGGHOHQ� RIZHO� SHUVRRQOLMN� DI� WH� KDOHQ�� RIZHO� HHQ� EHURHS� WHGRHQ� RS� HHQ� JUDWLV� NRHULHUGLHQVW�� � 9ROJHQV� GH� $GYRFDDW�*HQHUDDOYRUPW�KHW�'XLWVH�YHUERG�RS�GH�LQYRHU�YDQ�JHQHHVPLGGHOHQ�GLH�HQNHO�LQGH�DSRWKHHN�PRJHQ�ZRUGHQ�YHUNRFKW��ELM�ZLM]H�YDQ�SRVWRUGHUKDQGHO�RSEDVLV� YDQ� LQGLYLGXHOH� EHVWHOOLQJHQ� YLD� LQWHUQHW�� HHQ� EHOHPPHULQJ� YDQKHW�YULMH�YHUNHHU�YDQ�JRHGHUHQ���:DQQHHU�KHW�YHUERG�EHWUHNNLQJ�KHHIWRS� JHQHHVPLGGHOHQ� GLH� DDQ� HHQ� WRHODWLQJ� ]LMQ� RQGHUZRUSHQ�� HQ� GLHQRFK� LQ� KHW� ODQG� YDQ� LQYRHU� QRFK� RS� JHPHHQVFKDSVQLYHDX� ]LMQWRHJHODWHQ�� LV�KHW�YHUERG�JHUHFKWYDDUGLJG�� ,QGLHQ�GH�JHQHHVPLGGHOHQHHQ� YHUJXQQLQJ� KHEEHQ�� JDDW� KHW� 'XLWV� YHUERG� WH� YHU�� 9HUGHU� LV� GH$GYRFDDW�*HQHUDDO� YDQ� PHQLQJ� GDW� DOOHHQ� KHW� UHFODPHYHUERG� YRRUQLHW�WRHJHODWHQ�RI�DOOHHQ�RS�YRRUVFKULIW�YHUNULMJEDUH�JHQHHVPLGGHOHQ�LQRYHUHHQVWHPPLQJ� LV� PHW� GH� (XURSHVH� 5LFKWOLMQ� EHWUHIIHQGH� UHFODPHYRRU� JHQHHVPLGGHOHQ�� 'H� XLWVSUDDN� YDQ� KHW� +RI� YDQ� -XVWLWLH� ZRUGWHHUVWGDDJV�YHUZDFKW�
,Q�GH�ZHW�YDQ����PHL������EHWUHIIHQGH�GH�HXWKDQDVLH�ZDV�YRRU]LHQ�GDWHONH� KDQGHOLQJVEHNZDPH� PHHUGHUMDULJH� �RI� RQWYRRJGH� PLQGHUMDULJH�GLH�ZHQVW�GDW�LQ]DNH�HXWKDQDVLH�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�]LMQ�ZLOLQGLHQ� KLM� ]LMQ� ZLO� QLHW� PHHU� NDQ� XLWHQ�� HHQ� ZLOVYHUNODULQJ� PRHWRSVWHOOHQ��'H�ZHW�OLHW�KHW�DDQ�GH�.RQLQJ�RYHU�RP�GH�ZLM]H�ZDDURS�GHZLOVYHUNODULQJ�ZRUGW�RSJHVWHOG�YDVW�WH�VWHOOHQ��9LD�KHW�NRQLQNOLMN�EHVOXLWYDQ� �� DSULO� ����� KRXGHQGH� YDVWVWHOOLQJ� YDQ� GH� ZLM]H� ZDDURS� GHZLOVYHUNODULQJ� LQ]DNH� HXWKDQDVLH� ZRUGW� RSJHVWHOG�� KHUEHYHVWLJG�KHU]LHQ� RI� LQJHWURNNHQ� �%�6�� ��� PHL� ������ LV� KHW� PRGHO� YDQZLOVYHUNODULQJ�EHNHQG�JHPDDNW�
2S� ��� DSULO� ����� KHHIW� GH� 1DWLRQDOH� 5DDG� YDQ� GH� 2UGH� GHUJHQHHVKHUHQ�KHW�DUWLNHO� YDQ�GH�&RGH�YDQ�*HQHHVNXQGLJH�SOLFKWHQOHHUEHWUHIIHQGH�GH�PXOWLSHOH�NDELQHWWHQ�JHZLM]LJG��(ONH�JHQHHVKHHU�GLH�]LMQDFWLYLWHLWHQ� RYHU� PHHU� GDQ� ppQ� NDELQHW� VSUHLGW� RI� ZHQVW� WH� VSUHLGHQPRHW�QX�]LMQ�SURYLQFLDOH�UDDG�QLHW�DOOHHQ�KLHUYDQ�RS�GH�KRRJWH�EUHQJHQHQ� GH� SODDWV� YDQ� ]LMQ� KRRIGDFWLYLWHLW� DDQGXLGHQ�� KLM� PRHW� RRN� GHVSUHLGLQJ�YDQ�]LMQ�DFWLYLWHLWHQ�PRWLYHUHQ�
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+HW�NRQLQNOLMN�EHVOXLW�YDQ����PDDUW�������%�6������DSULO�������OHJW�GHQRUPHQ�YDVW�ZDDUDDQ�KHW�]RUJSURJUDPPD�YRRU�RQFRORJLVFKH�EDVLV]RUJHQ�KHW�]RUJSURJUDPPD�YRRU�RQFRORJLH�PRHWHQ�YROGRHQ�RP�WH�ZRUGHQHUNHQG�� ,Q� WHJHQVWHOOLQJ�WRW�DQGHUH�]RUJSURJUDPPD¶V�EHVWDDW� HU�JHHQEHSHUNLQJ� YDQ� KHW� DDQWDO� ]RUJSURJUDPPD¶V� YRRU� RQFRORJLH� GDW� PDJZRUGHQ� LQJHULFKW�� ,QGLHQ� ZRUGW� YROGDDQ� DDQ� GH� QRUPHQ� NDQ� GLWSURJUDPPD� ZRUGHQ� HUNHQG� HQ� XLWJHEDDW�� 1DDVW� GH]H� WZHHRUJDQLVDWLHYRUPHQ� GLHQHQ� HYHQZHO� LQ� GH� WRHNRPVW� QRJ� HHQ� DDQWDOJHVSHFLDOLVHHUGH� ]RUJSURJUDPPD¶V� WH� ZRUGHQ� RQWZLNNHOG�� EYE�� YRRUSDWLsQWHQ�PHW�WXPRUHQ�GLH�HHQ�FRPSOH[H�PXOWLGLVFLSOLQDLUH�EHQDGHULQJYHUJHQ�
7LMGHQV� HHQ� YDNDQWLH� LQ� 'XLWVODQG� RQGHUJLQJ� GH� 1HGHUODQGVH� 0�OOHU�)DXUp� HHQ� WDQGKHHONXQGLJH� EHKDQGHOLQJ�� � 1D� KDDU� WHUXJNHHU� YDQYDNDQWLH� YHU]RFKW� ]LM� KHW� ]LHNHQIRQGV� LQ� 1HGHUODQG� RP� GH� GRRU� KDDUJHPDDNWH�NRVWHQ�WH�YHUJRHGHQ���+HW�]LHNHQIRQGV�ZHLJHUGH�HFKWHU�RPGH�EHKDQGHOLQJ�WH�YHUJRHGHQ�RPGDW�HHQ�YHU]HNHUGH�HQNHO�UHFKW�KHHIWRS� GH� KXOS� ]HOI� HQ� QLHW�� WHQ]LM� LQ� XLW]RQGHUOLMNH� JHYDOOHQ�� RS� GHYHUJRHGLQJ�YDQ�GH�NRVWHQ�GDDUYDQ���.HQPHUNHQG�YRRU�GH�1HGHUODQGVH]LHNWHNRVWHQYHU]HNHULQJ�LV�LPPHUV�GH�YHUVWUHNNLQJ�YDQ�]RUJ�LQ�QDWXUD�GH�]RUJ�ZRUGW�DDQ�GH�YHU]HNHUGHQ�JUDWLV�YHUVWUHNW�GRRU�]RUJYHUOHQHUVGLH�PHW�]LHNHQIRQGVHQ�HHQ�RYHUHHQNRPVW�KHEEHQ�JHVORWHQ���:RUGW�GHPHGLVFKH�]RUJ� YHUOHHQG�GRRU�HHQ�DUWV� RI� HHQ� LQVWHOOLQJ�PHW�ZLH�JHHQRYHUHHQNRPVW�LV�JHVORWHQ��GDQ�]XOOHQ�GH�NRVWHQ�YDQ�GH�EHKDQGHOLQJ�GLHGRRU� GH� SDWLsQW� ZHUG� RQGHUJDDQ� LQ� 1HGHUODQG� RI� LQ� KHW� EXLWHQODQGVOHFKWV�ZRUGHQ�YHUJRHG�QDGDW�HU�YRRUDIJDDQGH�WRHVWHPPLQJ�GRRU�KHW]LHNHQIRQGV� LV� YHUOHHQG�� � 'H]H� WRHVWHPPLQJ� ZRUGW� HFKWHU� HQNHOJHJHYHQ�ZDQQHHU�GH�]RUJ�QRGLJ� LV�HQ�QLHW�WLMGLJ�NDQ�ZRUGHQ�YHUOHHQGGRRU�HHQ�DUWV�LQ�1HGHUODQG�ZDDUPHH�HHQ�RYHUHHQNRPVW�LV�JHVORWHQ���,QKHW�NDGHU�YDQ�GH�]DDN�0�OOHU�)DXUp�ZHUG�GRRU�HHQ�1HGHUODQGVH�UHFKWHUHHQ�SUHMXGLFLsOH�YUDDJ�JHVWHOG�DDQ�KHW�+RI�YDQ�-XVWLWLH���,Q�KHW�UHFHQWHDUUHVW� YDQ� ��� PHL� ����� EHYHVWLJW� KHW� +RI� KDDU� HHUGHUH� UHFKWVSUDDNYROJHQV� GHZHONH� ERYHQYHUPHOG� V\VWHHP� JHUHFKWYDDUGLJG� LV� YRRULQWUDPXUDOH� ]RUJ� �]LHNHQKXLV]RUJHQ��� +HW� +RI� LV� HYHQZHO� YDQ� RRUGHHOGDW�GH�1HGHUODQGVH�UHJHOLQJ�ZDDUELM�HHQ�YRRUDIJDDQGH�WRHVWHPPLQJ�LVYHUHLVW�YRRU�H[WUDPXUDOH ]RUJ�GLH�ZRUGW�YHUOHHQG�LQ�HHQ�DQGHUH�OLGVWDDWGRRU�HHQ�]RUJYHUOHQHU�PHW�ZLH�JHHQ�RYHUHHQNRPVW�LV�JHVORWHQ��LQ�VWULMGLV�PHW�KHW� EHJLQVHO� YDQ� KHW� YULM� YHUULFKWHQ� YDQ� GLHQVWHQ�� �+HW� +RI� LVYDQ�RRUGHHO�GDW�KHW� VFKUDSSHQ�YDQ�GH�YRRUZDDUGH�YDQ� YRRUDIJDDQGHWRHVWHPPLQJ� YRRU� H[WUDPXUDOH� ]RUJ� QLHW� ]DO� OHLGHQ� WRW� HHQ� GHUPDWHJURWH� WRHQDPH� YDQ� KHW� JUHQVYHUNHHU� YDQ� SDWLsQWHQ� ZDDUGRRU� KHWILQDQFLsOH� HYHQZLFKW� YDQ� KHW� 1HGHUODQGVH� VRFLDOH]HNHUKHLGVVWHOVHOHUQVWLJ�]RX�ZRUGHQ�DDQJHWDVW�
2S����MXQL������KHHIW�KHW�GLUHFWLHFRPLWp�YDQ�GH�5DDG�YDQ�(XURSD�HHQSURWRFRO� JRHGJHNHXUG� GDW� HHQ� EHWHUH� EHVFKHUPLQJ� PRHW� JHYHQ� DDQSDWLsQWHQ�GLH�GHHOQHPHQ�DDQ�ELRPHGLVFKH�RQGHU]RHNHQ��'H�WHNVW�KHHIWDOV�GRHO�GH�HWKLVFKH�HQ�MXULGLVFKH�UHJHOV�YDQ�ELRPHGLVFK�RQGHU]RHN�RSHONDDU�DI�WH�VWHPPHQ��+HW�SURWRFRO�EHYDW�RQGHU�DQGHUH�GH�EDVLVUHJHOVYRRU� RQGHU]RHN� LQ� QRRGVLWXDWLHV�� YRRU� RQGHU]RHN� ELM�PHQVHQ� GLH� YDQKXQ�YULMKHLG�EHURRIG�]LMQ�RI�]ZDQJHUH�YURXZHQ��+HW�SURWRFRO�PRHW�QRJGRRU�GH�0LQLVWHUUUDDG�ZRUGHQ�EHVSURNHQ�HQ�JRHGJHNHXUG�
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0HGLVFKH�5DDG
$GYLHV�LQ�JHYDO�YDQ�VOXLWLQJYDQ�KHW�]LHNHQKXLV
2S��� MXQL� ����� ]LMQ� GH�PLQLVWHUV� YDQ� JH]RQGKHLG� YDQ� GH� (8� WRW� HHQDNNRRUG�JHNRPHQ�RPWUHQW�GH�YRRUVWHOOHQ�YDQ�GH�(XURSHVH�&RPPLVVLHWRW� PRGHUQLVHULQJ� YDQ� GH� (XURSHVH� IDUPDFHXWLVFKH� ZHWJHYLQJ�� 'H/LGVWDWHQ� KHEEHQ� KXQ� GHEDWWHQ� JHFRQFHQWUHHUG� RS� KHWWRHSDVVLQJVJHELHG� YDQ� GH� YHUSOLFKWH� JHFHQWUDOLVHHUGH� SURFHGXUH� YDQUHJLVWUDWLHYHUJXQQLQJ� HQ� KHW� V\VWHHP� YDQ� EHVFKHUPLQJ� YDQ� GHJHJHYHQV��:DW�EHWUHIW� GH�SHULRGH�YDQ�EHVFKHUPLQJ�YDQ� GH� JHJHYHQVEHWUHIIHQGH�JHQHHVPLGGHOHQ�WRHJHODWHQ�LQ�KHW�NDGHU�YDQ�GH�YHUSOLFKWHJHFHQWUDOLVHHUGH� SURFHGXUH�� KHEEHQ� GH� /LGVWDWHQ� EHVOLVW� RP� GH� GXXUYDQ� GH� EHVFKHUPLQJ� RS� ��� MDDU� YDVW� WH� VWHOOHQ�� PHW� HHQYHUOHQJLQJVPRJHOLMNKHLG�YDQ�ppQ�MDDU�LQGLHQ�GH�IDEULNDQW�NDQ�DDQWRQHQGDW� KHW� EHWURNNHQ� JHQHHVPLGGHO� YRRU� HHQ� QLHXZH� EHKDQGHOLQJ� PDJZRUGHQ� JHEUXLNW�� 9RRU� GH� JHQHHVPLGGHOHQ� WRHJHODWHQ� YROJHQV� GHJHGHFHQWUDOLVHHUGH� SURFHGXUH� RI� YROJHQV� GH� IDFXOWDWLHYHJHFHQWUDOLVHHUGH�SURFHGXUH�GXXUW�GH�EHVFKHUPLQJ�RRN����MDDU��PHW�GHPRJHOLMNKHLG� YRRU� JHQHULHNHQ� RP� KXQ� DDQYUDDJ� WRWUHJLVWUDWLHYHUJXQQLQJ���MDDU�YyyU�KHW�HLQGH�YDQ�GH�SHULRGH�YDQ����MDDU�LQ� WH� OHLGHQ��'H� /LGVWDWHQ�PRHWHQ� GH]H� SXQWHQ� QX�PHW� KHW� (XURSHHV3DUOHPHQW�DQDO\VHUHQ��'H�YRRUVWHOOHQ�]RXGHQ� WHJHQ�KHW�HLQGH�YDQ�GLWMDDU�ZRUGHQ�DDQJHQRPHQ�
,Q� RQ]H� QLHXZVEULHI� YDQ� PDDUW� ����� ZDV� PHHJHGHHOG� GDW� KHWNRQLQNOLMN� EHVOXLW� YDQ� ��� GHFHPEHU� ����� EHWUHIIHQGH� KHW�ZHJQHPHQ�EHZDUHQ��EHUHLGHQ��LQYRHUHQ��YHUYRHUHQ��GLVWULEXHUHQ�HQ�DIOHYHUHQ�YDQZHHIVHOV�YDQ�PHQVHOLMNH�RRUVSURQJ�DOVRRN�EHWUHIIHQGH�GH�EDQNHQ�YRRUZHHIVHOV� YDQ� PHQVHOLMNH� RRUVSURQJ�� YRRUVFKULMIW� GDW� FRPPHUFLsOHRQGHUQHPLQJHQ�QLHW�GH�QRRG]DNHOLMNH�HUNHQQLQJ�NXQQHQ�YHUNULMJHQ�RPHHQ�ZHHIVHOEDQN�WH�EHKHUHQ��9LD�HHQ�DUUHVW�YDQ����IHEUXDUL�������QU���������� �ZZZ�UDDGYVW�FRQVHWDW�EH�� KHHIW� GH� 5DDG� YDQ� 6WDWH� GHVFKRUVLQJ� EHYROHQ� YDQ� GH� WHQXLWYRHUOHJJLQJ� YDQ� GLW� EHVOXLW� ELM� XLWHUVWGULQJHQGH� QRRG]DNHOLMNKHLG�� 'H� 5DDG� LV� YDQ� RRUGHHO� GDW� GH� GRRU� KHW.�%�� LQJHURHSHQ� ZHWWHOLMNH� EHSDOLQJ� �DUW�� �� YDQ� GH� ZHW� YDQ� ��� MXQL�����EHWUHIIHQGH�KHW�WUDQVSODQWHUHQ�YDQ�RUJDQHQ��QLHW�DOV�UHFKWVJURQGYRRU�GLW�.�%��NDQ�ZRUGHQ�JHEUXLNW�
'H� 5DDG� YDQ� 6WDWH� KHHIW� RS� �� IHEUXDUL� ����� HHQ� VFKRUVLQJVDUUHVWXLWJHVSURNHQ� EHWUHIIHQGH� GH� EHYRHJGKHGHQ� YDQ� GH� PHGLVFKH� UDDG�DUUHVW�QU����������� �ZZZ�UDDGYVW�FRQVHWDW�EH���+HW�DUWLNHO���������HQ� ���� YDQ� GH� =LHNHQKXLVZHW� YRRU]LHW� GDW� GH� PHGLVFKH� UDDG� DGYLHVPRHW� YHUOHQHQ� RPWUHQW� GH� RYHUHHQNRPVWHQ� PHW� GHUGHQ� GLH� HHQZHHUVODJ� KHEEHQ� RS� GH� PHGLVFKH� DFWLYLWHLW� LQ� KHW� ]LHNHQKXLV� �����DOVRRN�RS�GH�RSULFKWLQJ�YDQ�QLHXZH�PHGLVFKH�GLHQVWHQ�HQ�GH�RSKHIILQJYDQ�EHVWDDQGH�PHGLVFKH�GLHQVWHQ� �������'H�5DDG� YDQ�6WDWH� LV� LQ� GHVFKRUVLQJVSURFHGXUH�YDQ�RRUGHHO�GDW�GH�EHVOLVVLQJ�RP�HHQ�]LHNHQKXLVWH� VOXLWHQ� KHW� VOXLWHQ� YDQ� RYHUHHQNRPVWHQ� PHW� GHUGHQ� WHU� UHDOLVDWLHYDQ�KHW�DFWLHI� LPSOLFHHUW��KHWZHON�HHQ�ZHHUVODJ�KHHIW�RS�GH�PHGLVFKHDFWLYLWHLW�LQ�KHW�]LHNHQKXLV��'H�5DDG�YDQ�6WDWH�LV�ELMJHYROJ�YDQ�RRUGHHOGDW� GH� EHKHHUGHU� GLH� GH� EHVOLVVLQJ� ZLO� QHPHQ� RP� HHQ� ]LHNHQKXLV� WHVOXLWHQ�KHW�YRRUDIJDDQG�DGYLHV�YDQ�GH�PHGLVFKH�UDDG�PRHW�YUDJHQ�

� -XQL�����



+HW�NRQLQNOLMN�EHVOXLW�YDQ���PDDUW������WRW�YDVWVWHOOLQJ�YDQ�KHW�JOREDDOEXGJHW� LQ� ����� YDQ� GH� ILQDQFLsOH� PLGGHOHQ� YRRU� GH� YHUVWUHNNLQJHQLQ]DNH�GH�IDUPDFHXWLVFKH�VSHFLDOLWHLWHQ�LQ�KHW�NDGHU�YDQ�GH�YHUSOLFKWHYHU]HNHULQJ� YRRU� JHQHHVNXQGLJH� YHU]RUJLQJ��ZHUG� RS� ���PDDUW� ����JHSXEOLFHHUG�� +HW� YDOW� RS� WH� PHUNHQ� GDW� GLW� EHVOXLW�� JHSXEOLFHHUG� LQPDDUW�������XLWZHUNLQJ�KHHIW�PHW�LQJDQJ�YDQ���MDQXDUL�����«�9LMIWLHQGDJHQ�ODWHU�LV�KHW�EHVOXLW�JHSXEOLFHHUG�GDW�KHW�EXGJHW�YDVWVWHOW�YRRU�GHIDUPDFHXWLVFKH� VSHFLDOLWHLWHQ� YRRU� ������ ,Q� EHLGH� EHVOXLWHQ� ]LMQµQHXWUDOLVDWLHV\VWHPHQ¶� YRRU]LHQ�� LQGLHQ� EYE�� ppQ� YDQ� GHEHVSDULQJVPDDWUHJHOHQ��EYE��XLWEUHLGLQJ�YDQ� UHIHUHQWLH�WHUXJEHWDOLQJ�QLHW�WRW�HHQ�YHUPLQGHULQJ�YDQ�GH�XLWJDYHQ�KHHIW�JHOHLG��GDQ�ZRUGW�KHWEXGJHW� YHUKRRJG�PHW� KHW� YHUVFKLO� WXVVHQ� KHW� YRRURSJHVWHOGH� EHGUDJHQ�KHW�GDDGZHUNHOLMN�HIIHFW�
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