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0LMQ:HEZLQNHO

2Q]H�ZHEZLQNHO�LV�RQWZLNNHOG�PHW�VRIWZDUH�YDQ�0\2QOLQH6WRUH��3HUVRRQVJHJHYHQV�GLH�X�WHQ�EHKRHYH�YDQ�RQ]H
GLHQVWYHUOHQLQJ�DDQ�RQV�EHVFKLNEDDU�VWHOW��ZRUGHQ�PHW�GH]H�SDUWLM�JHGHHOG��0\2QOLQH6WRUH�KHHIW�WRHJDQJ�WRW�XZ
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ZHEVLWH�LV�YHU]RQGHQ�]LHW�X�GH�cXQVXEVFULEHd�OLQN��$OV�X�KLHU�RS�NOLNW�]DO�X�JHHQ�H�PDLO�PHHU�YDQ�RQ]H�ZHEVLWH
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KHHIW�SDVVHQGH�WHFKQLVFKH�HQ�RUJDQLVDWRULVFKH�PDDWUHJHOHQ�JHWURIIHQ�RP�PLVEUXLN��YHUOLHV�HQ�FRUUXSWLH�YDQ�XZ�HQ
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9RRU�KHW�DIKDQGHOHQ�YDQ�HHQ��GHHO�YDQ��GH�EHWDOLQJHQ�LQ�RQ]H�ZHEZLQNHO�PDNHQ�ZLM�JHEUXLN�YDQ�KHW�SODWIRUP�YDQ
0ROOLH��0ROOLH�YHUZHUNW�XZ�QDDP��DGUHV�HQ�ZRRQSODDWVJHJHYHQV�HQ�XZ�EHWDDOJHJHYHQV�]RDOV�XZ�EDQNUHNHQLQJ��RI
FUHGLWFDUGQXPPHU��0ROOLH�KHHIW�SDVVHQGH�WHFKQLVFKH�HQ�RUJDQLVDWRULVFKH�PDDWUHJHOHQ�JHQRPHQ�RP�XZ
SHUVRRQVJHJHYHQV�WH�EHVFKHUPHQ��0ROOLH�EHKRXGW�]LFK�KHW�UHFKW�YRRU�XZ�JHJHYHQV�WH�JHEUXLNHQ�RP�GH
GLHQVWYHUOHQLQJ�YHUGHU�WH�YHUEHWHUHQ�HQ�LQ�KHW�NDGHU�GDDUYDQ��JHDQRQLPLVHHUGH��JHJHYHQV�PHW�GHUGHQ�WH�GHOHQ�
$OOH�KLHUERYHQ�JHQRHPGH�ZDDUERUJHQ�PHW�EHWUHNNLQJ�WRW�GH�EHVFKHUPLQJ�YDQ�XZ�SHUVRRQVJHJHYHQV�]LMQ�HYHQHHQV
YDQ�WRHSDVVLQJ�RS�GH�RQGHUGHOHQ�YDQ�0ROOLHdV�GLHQVWYHUOHQLQJ�ZDDUYRRU�]LM�GHUGHQ�LQVFKDNHOHQ��0ROOLH�EHZDDUW�XZ
JHJHYHQV�QLHW�ODQJHU�GDQ�RS�JURQG�YDQ�GH�ZHWWHOLMNH�WHUPLMQHQ�LV�WRHJHVWDDQ�

%HRRUGHOLQJHQ

9HU]HQGHQ�HQ�ORJLVWLHN

ESRVW

$OV�X�HHQ�EHVWHOOLQJ�ELM�RQV�SODDWVW�LV�KHW�RQ]H�WDDN�RP�XZ�SDNNHW�ELM�X�WH�ODWHQ�EH]RUJHQ��:LM�PDNHQ�JHEUXLN�YDQ
GH�GLHQVWHQ�YDQ�ESRVW�YRRU�KHW�XLWYRHUHQ�YDQ�GH�OHYHULQJHQ��+HW�LV�GDDUYRRU�QRRG]DNHOLMN�GDW�ZLM�XZ�QDDP��DGUHV
HQ�ZRRQSODDWVJHJHYHQV�PHW�ESRVW�GHOHQ��ESRVW�JHEUXLNW�GH]H�JHJHYHQV�DOOHHQ�WHQ�EHKRHYH�YDQ�KHW�XLWYRHUHQ�YDQ
GH�RYHUHHQNRPVW��,Q�KHW�JHYDO�GDW�ESRVW�RQGHUDDQQHPHUV�LQVFKDNHOW��VWHOW�ESRVW�XZ�JHJHYHQV�RRN�DDQ�GH]H
SDUWLMHQ�WHU�EHVFKLNNLQJ�

)DFWXUDWLH�HQ�ERHNKRXGHQ
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'RHO�YDQ�GH�JHJHYHQVYHUZHUNLQJ

$OJHPHHQ�GRHO�YDQ�GH�YHUZHUNLQJ
:LM�JHEUXLNHQ�XZ�JHJHYHQV�XLWVOXLWHQG�WHQ�EHKRHYH�YDQ�RQ]H�GLHQVWYHUOHQLQJ��'DW�ZLO�]HJJHQ�GDW�KHW�GRHO�YDQ�GH
YHUZHUNLQJ�DOWLMG�GLUHFW�YHUEDQG�KRXGW�PHW�GH�RSGUDFKW�GLH�X�YHUVWUHNW��:LM�JHEUXLNHQ�XZ�JHJHYHQV�QLHW�YRRU
�JHULFKWH��PDUNHWLQJ��$OV�X�JHJHYHQV�PHW�RQV�GHHOW�HQ�ZLM�JHEUXLNHQ�GH]H�JHJHYHQV�RP���DQGHUV�GDQ�RS�XZ
YHU]RHN���RS�HHQ�ODWHU�PRPHQW�FRQWDFW�PHW�X�RS�WH�QHPHQ��YUDJHQ�ZLM�X�KLHUYRRU�H[SOLFLHW�WRHVWHPPLQJ��8Z
JHJHYHQV�ZRUGHQ�QLHW�PHW�GHUGHQ�JHGHHOG��DQGHUV�GDQ�RP�DDQ�ERHNKRXGNXQGLJH�HQ�RYHULJH�DGPLQLVWUDWLHYH
YHUSOLFKWLQJHQ�WH�YROGRHQ��'H]H�GHUGHQ�]LMQ�DOOHPDDO�WRW�JHKHLPKRXGLQJ�JHKRXGHQ�RS�JURQG�YDQ�GH�RYHUHHQNRPVW
WXVVHQ�KHQ�HQ�RQV�RI�HHQ�HHG�RI�ZHWWHOLMNH�YHUSOLFKWLQJ�

$XWRPDWLVFK�YHU]DPHOGH�JHJHYHQV
*HJHYHQV�GLH�DXWRPDWLVFK�ZRUGHQ�YHU]DPHOG�GRRU�RQ]H�ZHEVLWH�ZRUGHQ�YHUZHUNW�PHW�KHW�GRHO�RQ]H



GLHQVWYHUOHQLQJ�YHUGHU�WH�YHUEHWHUHQ��'H]H�JHJHYHQV��ELMYRRUEHHOG�XZ�,3�DGUHV��ZHEEURZVHU�HQ
EHVWXULQJVV\VWHHP��]LMQ�JHHQ�SHUVRRQVJHJHYHQV�

0HGHZHUNLQJ�DDQ�ILVFDDO�HQ�VWUDIUHFKWHOLMN�RQGHU]RHN
,Q�YRRUNRPHQGH�JHYDOOHQ�NDQ�7KH�%LJ�%DREDE�RS�JURQG�YDQ�HHQ�ZHWWHOLMNH�YHUSOLFKWLQJ�ZRUGHQ�JHKRXGHQ�WRW�KHW
GHOHQ�YDQ�XZ�JHJHYHQV�LQ�YHUEDQG�PHW�ILVFDDO�RI�VWUDIUHFKWHOLMN�RQGHU]RHN�YDQ�RYHUKHLGVZHJH��,Q�HHQ�GHUJHOLMN
JHYDO�]LMQ�ZLM�JHGZRQJHQ�XZ�JHJHYHQV�WH�GHOHQ��PDDU�ZLM�]XOOHQ�RQV�ELQQHQ�GH�PRJHOLMNKHGHQ�GLH�GH�ZHW�RQV�ELHGW
GDDUWHJHQ�YHU]HWWHQ�

%HZDDUWHUPLMQHQ
:LM�EHZDUHQ�XZ�JHJHYHQV�]RODQJ�X�FOLbQW�YDQ�RQV�EHQW��'LW�EHWHNHQW�GDW�ZLM�XZ�NODQWSURILHO�EHZDUHQ�WRWGDW�X
DDQJHHIW�GDW�X�QLHW�ODQJHU�YDQ�RQ]H�GLHQVWHQ�JHEUXLN�ZHQVW�WH�PDNHQ��$OV�X�GLW�ELM�RQV�DDQJHHIW�]XOOHQ�ZLM�GLW
WHYHQV�RSYDWWHQ�DOV�HHQ�YHUJHHWYHU]RHN��2S�JURQG�YDQ�WRHSDVVHOLMNH�DGPLQLVWUDWLHYH�YHUSOLFKWLQJHQ�GLHQHQ�ZLM
IDFWXUHQ�PHW�XZ��SHUVRRQV�JHJHYHQV�WH�EHZDUHQ��GH]H�JHJHYHQV�]XOOHQ�ZLM�GXV�YRRU�]RODQJ�GH�WRHSDVVHOLMNH
WHUPLMQ�ORRSW�EHZDUHQ��0HGHZHUNHUV�KHEEHQ�HFKWHU�JHHQ�WRHJDQJ�PHHU�WRW�XZ�FOLbQWSURILHO�HQ�GRFXPHQWHQ�GLH
ZLM�QDDU�DDQOHLGLQJ�YDQ�XZ�RSGUDFKW�KHEEHQ�YHUYDDUGLJG�

8Z�UHFKWHQ
2S�JURQG�YDQ�GH�JHOGHQGH�1HGHUODQGVH�HQ�(XURSHVH�ZHWJHYLQJ�KHHIW�X�DOV�EHWURNNHQH�EHSDDOGH�UHFKWHQ�PHW
EHWUHNNLQJ�WRW�GH�SHUVRRQVJHJHYHQV�GLH�GRRU�RI�QDPHQV�RQV�ZRUGHQ�YHUZHUNW��:LM�OHJJHQ�X�KLHURQGHU�XLW�ZHONH
UHFKWHQ�GLW�]LMQ�HQ�KRH�X�]LFK�RS�GH]H�UHFKWHQ�NXQW�EHURHSHQ��,Q�EHJLQVHO�VWXUHQ�ZLM�RP�PLVEUXLN�WH�YRRUNRPHQ
DIVFKULIWHQ�HQ�NRSLHbQ�YDQ�XZ�JHJHYHQV�HQNHO�QDDU�XZ�ELM�RQV�UHHGV�EHNHQGH�H�PDLODGUHV��,Q�KHW�JHYDO�GDW�X�GH
JHJHYHQV�RS�HHQ�DQGHU�H�PDLODGUHV�RI�ELMYRRUEHHOG�SHU�SRVW�ZHQVW�WH�RQWYDQJHQ��]XOOHQ�ZLM�X�YUDJHQ�]LFK�WH
OHJLWLPHUHQ��:LM�KRXGHQ�HHQ�DGPLQLVWUDWLH�ELM�YDQ�DIJHKDQGHOGH�YHU]RHNHQ��LQ�KHW�JHYDO�YDQ�HHQ�YHUJHHWYHU]RHN
DGPLQLVWUHUHQ�ZLM�JHDQRQLPLVHHUGH�JHJHYHQV��$OOH�DIVFKULIWHQ�HQ�NRSLHbQ�YDQ�JHJHYHQV�RQWYDQJW�X�LQ�GH
PDFKLQHOHHVEDUH�JHJHYHQVLQGHOLQJ�GLH�ZLM�ELQQHQ�RQ]H�V\VWHPHQ�KDQWHUHQ��8�KHHIW�WH�DOOHQ�WLMGH�KHW�UHFKW�RP�HHQ
NODFKW�LQ�WH�GLHQHQ�ELM�GH�$XWRULWHLW�3HUVRRQVJHJHYHQV�DOV�X�YHUPRHGW�GDW�ZLM�XZ�SHUVRRQVJHJHYHQV�RS�HHQ
YHUNHHUGH�PDQLHU�JHEUXLNHQ�

,Q]DJHUHFKW
8�KHHIW�DOWLMG�KHW�UHFKW�RP�GH�JHJHYHQV�GLH�ZLM��ODWHQ��YHUZHUNHQ�HQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�XZ�SHUVRRQ�RI
GDDUWRH�KHUOHLGEDDU�]LMQ��LQ�WH�]LHQ��8�NXQW�HHQ�YHU]RHN�PHW�GLH�VWUHNNLQJ�GRHQ�DDQ�RQ]H�FRQWDFWSHUVRRQ�YRRU
SULYDF\]DNHQ��8�RQWYDQJW�GDQ�ELQQHQ����GDJHQ�HHQ�UHDFWLH�RS�XZ�YHU]RHN��$OV�XZ�YHU]RHN�ZRUGW�LQJHZLOOLJG
VWXUHQ�ZLM�X�RS�KHW�ELM�RQV�EHNHQGH�H�PDLODGUHV�HHQ�NRSLH�YDQ�DOOH�JHJHYHQV�PHW�HHQ�RYHU]LFKW�YDQ�GH�YHUZHUNHUV
GLH�GH]H�JHJHYHQV�RQGHU�]LFK�KHEEHQ��RQGHU�YHUPHOGLQJ�YDQ�GH�FDWHJRULH�ZDDURQGHU�ZLM�GH]H�JHJHYHQV�KHEEHQ
RSJHVODJHQ�

5HFWLILFDWLHUHFKW
8�KHHIW�DOWLMG�KHW�UHFKW�RP�GH�JHJHYHQV�GLH�ZLM��ODWHQ��YHUZHUNHQ�HQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�XZ�SHUVRRQ�RI
GDDUWRH�KHUOHLGEDDU�]LMQ��WH�ODWHQ�DDQSDVVHQ��8�NXQW�HHQ�YHU]RHN�PHW�GLH�VWUHNNLQJ�GRHQ�DDQ�RQ]H�FRQWDFWSHUVRRQ
YRRU�SULYDF\]DNHQ��8�RQWYDQJW�GDQ�ELQQHQ����GDJHQ�HHQ�UHDFWLH�RS�XZ�YHU]RHN��$OV�XZ�YHU]RHN�ZRUGW�LQJHZLOOLJG
VWXUHQ�ZLM�X�RS�KHW�ELM�RQV�EHNHQGH�H�PDLODGUHV�HHQ�EHYHVWLJLQJ�GDW�GH�JHJHYHQV�]LMQ�DDQJHSDVW�

5HFKW�RS�EHSHUNLQJ�YDQ�GH�YHUZHUNLQJ
8�KHHIW�DOWLMG�KHW�UHFKW�RP�GH�JHJHYHQV�GLH�ZLM��ODWHQ��YHUZHUNHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�XZ�SHUVRRQ�RI�GDDUWRH
KHUOHLGEDDU�]LMQ��WH�EHSHUNHQ��8�NXQW�HHQ�YHU]RHN�PHW�GLH�VWUHNNLQJ�GRHQ�DDQ�RQ]H�FRQWDFWSHUVRRQ�YRRU
SULYDF\]DNHQ��8�RQWYDQJW�GDQ�ELQQHQ����GDJHQ�HHQ�UHDFWLH�RS�XZ�YHU]RHN��$OV�XZ�YHU]RHN�ZRUGW�LQJHZLOOLJG
VWXUHQ�ZLM�X�RS�KHW�ELM�RQV�EHNHQGH�H�PDLODGUHV�HHQ�EHYHVWLJLQJ�GDW�GH�JHJHYHQV�WRW�X�GH�EHSHUNLQJ�RSKHIW�QLHW
ODQJHU�ZRUGHQ�YHUZHUNW�

5HFKW�RS�RYHUGUDDJEDDUKHLG
8�KHHIW�DOWLMG�KHW�UHFKW�RP�GH�JHJHYHQV�GLH�ZLM��ODWHQ��YHUZHUNHQ�HQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�XZ�SHUVRRQ�RI
GDDUWRH�KHUOHLGEDDU�]LMQ��GRRU�HHQ�DQGHUH�SDUWLM�WH�ODWHQ�XLWYRHUHQ��8�NXQW�HHQ�YHU]RHN�PHW�GLH�VWUHNNLQJ�GRHQ�DDQ
RQ]H�FRQWDFWSHUVRRQ�YRRU�SULYDF\]DNHQ��8�RQWYDQJW�GDQ�ELQQHQ����GDJHQ�HHQ�UHDFWLH�RS�XZ�YHU]RHN��$OV�XZ
YHU]RHN�ZRUGW�LQJHZLOOLJG�VWXUHQ�ZLM�X�RS�KHW�ELM�RQV�EHNHQGH�H�PDLODGUHV�DIVFKULIWHQ�RI�NRSLHbQ�YDQ�DOOH�JHJHYHQV
RYHU�X�GLH�ZLM�KHEEHQ�YHUZHUNW�RI�LQ�RSGUDFKW�YDQ�RQV�GRRU�DQGHUH�YHUZHUNHUV�RI�GHUGHQ�]LMQ�YHUZHUNW��1DDU�DOOH
ZDDUVFKLMQOLMNKHLG�NXQQHQ�ZLM�LQ�HHQ�GHUJHOLMN�JHYDO�GH�GLHQVWYHUOHQLQJ�QLHW�ODQJHU�YRRUW]HWWHQ��RPGDW�GH�YHLOLJH
NRSSHOLQJ�YDQ�GDWDEHVWDQGHQ�GDQ�QLHW�ODQJHU�NDQ�ZRUGHQ�JHJDUDQGHHUG�



5HFKW�YDQ�EH]ZDDU�HQ�RYHULJH�UHFKWHQ
8�KHHIW�LQ�YRRUNRPHQGH�JHYDOOHQ�KHW�UHFKW�EH]ZDDU�WH�PDNHQ�WHJHQ�GH�YHUZHUNLQJ�YDQ�XZ�SHUVRRQVJHJHYHQV
GRRU�RI�LQ�RSGUDFKW�YDQ�7KH�%LJ�%DREDE��$OV�X�EH]ZDDU�PDDNW�]XOOHQ�ZLM�RQPLGGHOOLMN�GH�JHJHYHQVYHUZHUNLQJ
VWDNHQ�LQ�DIZDFKWLQJ�YDQ�GH�DIKDQGHOLQJ�YDQ�XZ�EH]ZDDU��,V�XZ�EH]ZDDU�JHJURQG�GDW�]XOOHQ�ZLM�DIVFKULIWHQ�HQ�RI
NRSLHbQ�YDQ�JHJHYHQV�GLH�ZLM��ODWHQ��YHUZHUNHQ�DDQ�X�WHU�EHVFKLNNLQJ�VWHOOHQ�HQ�GDDUQD�GH�YHUZHUNLQJ�EOLMYHQG
VWDNHQ��8�KHHIW�ERYHQGLHQ�KHW�UHFKW�RP�QLHW�DDQ�JHDXWRPDWLVHHUGH�LQGLYLGXHOH�EHVOXLWYRUPLQJ�RI�SURILOLQJ�WH
ZRUGHQ�RQGHUZRUSHQ��:LM�YHUZHUNHQ�XZ�JHJHYHQV�QLHW�RS�]RGDQLJH�ZLM]H�GDW�GLW�UHFKW�YDQ�WRHSDVVLQJ�LV��%HQW�X
YDQ�PHQLQJ�GDW�GLW�ZHO�]R�LV��QHHP�GDQ�FRQWDFW�RS�PHW�RQ]H�FRQWDFWSHUVRRQ�YRRU�SULYDF\]DNHQ�

&RRNLHV

*RRJOH�$QDO\WLFV
9LD�RQ]H�ZHEVLWH�ZRUGHQ�FRRNLHV�JHSODDWVW�YDQ�KHW�$PHULNDDQVH�EHGULMI�*RRJOH��DOV�GHHO�YDQ�GH�e$QDO\WLFVf�GLHQVW�
:LM�JHEUXLNHQ�GH]H�GLHQVW�RP�ELM�WH�KRXGHQ�HQ�UDSSRUWDJHV�WH�NULMJHQ�RYHU�KRH�EH]RHNHUV�GH�ZHEVLWH�JHEUXLNHQ�
'H]H�YHUZHUNHU�LV�PRJHOLMN�YHUSOLFKW�RS�JURQG�YDQ�JHOGHQGH�ZHW��HQ�UHJHOJHYLQJ�LQ]DJH�WH�JHYHQ�LQ�GH]H
JHJHYHQV��:LM�YHU]DPHOHQ�LQIRUPDWLH�RYHU�XZ�VXUIJHGUDJ�HQ�GHOHQ�GH]H�JHJHYHQV�PHW�*RRJOH��*RRJOH�NDQ�GH]H
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