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$DQUHNHQLQJ�YHUKRRJGH�EHODVWLQJYULMH�VRP�YRRU�NLQGHUODVW��ILVFXV�NRPW�HLQGHOLMN�PHW
HFKWH�RSORVVLQJ

%XLWHQODQGVH�LQNRPVWHQ

)LVFDOH�$FWXDOLWHLW�QU�����������SDJ�����
'H�DXWRPDWLVFKH�DDQUHNHQLQJ�YDQ�GH�YHUKRJLQJ�YRRU�NLQGHUHQ�WHQ�ODVWH�ELM�GH�SDUWQHU�PHW�µKHW�KRRJVWH
EHODVWEDUH�LQNRPHQ¶��RRN�DOV�GDW�YULMJHVWHOG�LV��VWDDW�RQGHU�GUXN�QDDU�DDQOHLGLQJ�YDQ�]RZHO�(XURSHVH�DOV
QDWLRQDOH�UHFKWVSUDDN��(U�LV�QDPHOLMN�VSUDNH�YDQ�RQYHUHQLJEDDUKHLG�PHW�KHW�JURQGZHWWHOLMNH
JHOLMNKHLGVEHJLQVHO�HQ�KHW�YULM�YHUNHHU�YDQ�SHUVRQHQ��,Q�DIZDFKWLQJ�YDQ�HHQ�ZHWVZLM]LJLQJ�SDVW�HHQ�FLUFXODLUH
QX�GH�EHODVWLQJEHUHNHQLQJ�YRRU�DDQVODJMDDU������DDQ��'H�YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�ZRUGW
DDQJHUHNHQG�ELM�GH�HFKWJHQRRW�PHW�KHW�KRRJVWH�LQNRPHQ�EHKDOYH�DOV�GH�DDQUHNHQLQJ�ELM�GH�DQGHUH
HFKWJHQRRW�YRRUGHOLJHU�LV��&RQFUHHW��DOV�GH�LQNRPVWHQ�YDQ�GH�PHHVWYHUGLHQHQGH�SDUWQHU�YULMJHVWHOGH
EXLWHQODQGVH�LQNRPVWHQ�]LMQ��JHEHXUW�GH�DDQUHNHQLQJ�ELM�GH�SDUWQHU�PHW�KHW�ODDJVWH�LQNRPHQ��FLUFXODLUH������&����
���PHL�������

,Q�KRRIGH�YDQ�JHKXZGHQ�HQ�ZHWWHOLMN�VDPHQZRQHQGHQ�ZRUGW�GH�YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�YRRU
NLQGHUHQ�WHQ�ODVWH�DXWRPDWLVFK�±�]RQGHU�NHX]HPRJHOLMNKHLG�±�DDQJHUHNHQG�ELM�GH�SDUWQHU�PHW�µKHW�KRRJVWH
EHODVWEDUH�LQNRPHQ¶��DUW�������������:,%������,Q�HHQ�JUHQVRYHUVFKULMGHQGH�FRQWH[W�NDQ�GLH�DDQUHNHQLQJVZLM]H��LQ
FRPELQDWLH�PHW�GH�YULMVWHOOLQJ�PHW�SURJUHVVLHYRRUEHKRXG��DUW������:,%������HUWRH�OHLGHQ�GDW�KHW�EHODVWLQJYRRUGHHO
YRRU�NLQGHUODVW��JHGHHOWHOLMN��YHUORUHQ�JDDW��:DQW�DOV�GH�SDUWQHU�PHW�KHW�KRRJVWH�EHODVWEDUH�LQNRPHQ�HQNHO�ELM�YHUGUDJ
YULMJHVWHOGH�EXLWHQODQGVH�LQNRPVWHQ�KHHIW�YHUNUHJHQ��WHUZLMO�GH�LQNRPVWHQ�YDQ�GH�DQGHUH�HFKWJHQRRW�EHVWDDQ�XLW�LQ
%HOJLs�EHODVWEDUH�LQNRPVWHQ��ZRUGHQ�GH�YRRUGHOHQ�ZHJHQV�JH]LQVODVWHQ�GH�IDFWR�QLHW�WRHJHNHQG�

$QGHUV�GDQ�YRRU�JHKXZGHQ�HQ�ZHWWHOLMN�VDPHQZRQHQGHQ��ZDDU�GH�ILVFDOH�ZHWJHYHU�GH�NHX]H�YRRU�GH
EHODVWLQJSOLFKWLJH�PDDNW��DUW������OLG���:,%�����DOOHHQ�KHW�JH]LQVKRRIG���NXQQHQ�IHLWHOLMN�VDPHQZRQHQGHQ�ZpO�NLH]HQ
ELM�ZHONH�SDUWQHU�GH�YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�YRRU�NLQGHUHQ�WHQ�ODVWH�ZRUGW�DDQJHUHNHQG��)HLWHOLMN
VDPHQZRQHQGHQ��GLH�DOV�DOOHHQVWDDQGHQ�ZRUGHQ�EHVFKRXZG��NXQQHQ�KXQ�ILVFDOH�VLWXDWLH�LPPHUV�]R�RUJDQLVHUHQ�GDW
GH�SDUWQHU�PHW�EXLWHQODQGVH�LQNRPVWHQ�EHSDDOGH�SHUVRRQOLMNH�HQ�IDPLOLDOH�EHODVWLQJYRRUGHOHQ�LQ�GH�ZHUNVWDDW�YHUNULMJW
HQ�GH�DQGHUH�SDUWQHU��PHW�LQ�%HOJLs�EHODVWH�LQNRPVWHQ��GH�%HOJLVFKH�YHUKRRJGH�EHODVWLQJYULMH�VRP�YRRU�NLQGHUHQ�WHQ
ODVWH��2S�GLH�PDQLHU�ZRUGW�YRRU�IHLWHOLMN�VDPHQZRQHQGHQ�KHW�QDGHHO�GDW�JHKXZGHQ�HQ�ZHWWHOLMN�VDPHQZRQHQGHQ
RQGHUYLQGHQ��WRW�HHQ�PLQLPXP�EHSHUNW�

$DQUHNHQLQJVZLM]H�VWULMGLJ�PHW�(XURSHVH�UHJHOV

9ROJHQV�KHW�+RI�YDQ�-XVWLWLH�VFKHQGW�GH�%HOJLVFKH�UHJHOLQJ�GH�YULMKHLG�YDQ�YHVWLJLQJ��DUW�����9:(8��RPGDW�HHQ�NRSSHO
GDW�LQ�%HOJLs�ZRRQW�HQ�]RZHO�LQ�%HOJLs�DOV�LQ�HHQ�DQGHUH�(8�OLGVWDDW�LQNRPVWHQ�YHUZHUIW��GDDGZHUNHOLMN�HHQ�EHSDDOG
EHODVWLQJYRRUGHHO�YHUOLHVW�DOV�JHYROJ�YDQ�GH�DDQUHNHQLQJVZLM]H�YDQ�GDW�YRRUGHHO��'DW�NRSSHO�]RX�KHW�YRRUGHHO�ZHO
NULMJHQ�DOV�GH�HFKWJHQRRW�PHW�GH�KRRJVWH�LQNRPVWHQ�]LMQ�YROOHGLJ�LQNRPHQ�LQ�HLJHQ�ODQG�]RX�YHUZHUYHQ��+Y-
���GHFHPEHU�������&���������,PIHOG�HQ�*DUFHW��

'DDURS�RRUGHHOGH�KHW�*URQGZHWWHOLMN�+RI�GDW�GH�DXWRPDWLVFKH�DDQUHNHQLQJ�QLHW�YHUHQLJEDDU�LV�PHW�KHW
JURQGZHWWHOLMNH�JHOLMNKHLGVEHJLQVHO�LQ�VDPHQKDQJ�PHW�KHW�SULQFLSH�YDQ�KHW�YULMH�YHUNHHU�YDQ�ZHUNQHPHUV��*Z+
���DSULO�����������������.RSSHOV�GLH�HHQ�IHLWHOLMN�JH]LQ�YRUPHQ��NXQQHQ�LPPHUV�YULM�NLH]HQ�DDQ�ZLH�YDQ�EHLGH�SDUWQHUV
GH�WRHVODJ�WRHNRPW�

2S�YHUJHOLMNEDUH�ZLM]H�RRUGHHOGH�KHW�$QWZHUSVH�KRI�YDQ�EHURHS�LQ�HHQ�]DDN�RYHU�HHQ�HFKWSDDU�YDQ�ZLH�GH�PDQ�KHW
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KRRJVWH�LQNRPHQ�KDG�HQ�ZDDUELM�GDW�LQNRPHQ�EHVWRQG�XLW�ELM�YHUGUDJ�YULMJHVWHOGH�1HGHUODQGVH�LQNRPVWHQ��+HW
$QWZHUSVH�KRI�VWHOGH�HHQ�GLVFULPLQDWLH�YDVW�HQ�OLHW�GH�ZHWWHOLMNH�DDQUHNHQLQJVUHJHOV�EXLWHQ�WRHSDVVLQJ��$QWZHUSHQ
���VHSWHPEHU������������$5�������7)5�������DIO������������)-)�QU�����������

'H�ILVFXV�KHHIW�JHHQ�FDVVDWLHEHURHS�LQJHVWHOG�WHJHQ�GDW�DUUHVW�HQ�GH�PLQLVWHU�]HL�QDDU�HHQ�ZHWWHOLMNH�RSORVVLQJ�WH
]RHNHQ��0RQG��9U��QU�������������HQ������9HUKHUVWUDHWHQ��:RXWHUV�HQ�3LHGERHXI����PDDUW�������.DPHUFRPP��)LQ��
&ULY����&RP�����������/DWHU�YRHJGH�KLM�GDDU�QRJ�DDQ�WRH�GDW�GH�ILVFXV�KHW�$QWZHUSVH�DUUHVW�]DO�WRHSDVVHQ��G�Z�]��GH
YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�YRRU�NLQGHUODVW�QLHW�DDQUHNHQHQ�ELM�GH�HFKWJHQRRW�PHW�KHW�KRRJVWH�EHODVWEDUH
LQNRPHQ�DOV�GDW�ZRUGW�YULMJHVWHOG��0RQG��9U��QU��������HQ�������9DQYHOWKRYHQ�HQ�9HUKHUVWUDHWHQ�����DSULO������
.DPHUFRPP��)LQ���&ULY����&RP����������

,Q�HQNHOH�DQGHUH�DUUHVWHQ�ZHUG�LQ�YHUJHOLMNEDUH�]LQ�GH�QLHW�KRXGEDDUKHLG�YDQ�GH�%HOJLVFKH�DDQUHNHQLQJVZLM]H�YDQ�GH
YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�EHYHVWLJG�

=R�FRQVWDWHHUGH�KHW�$QWZHUSVH�KRI�YDQ�EHURHS�YRULJ�MDDU�RSQLHXZ�HHQ�GLVFULPLQDWLH�HQ�HHQ�LQEUHXN�RS�KHW�YULM
YHUNHHU�YDQ�ZHUNQHPHUV��$QWZHUSHQ����PHL������������$5�����HQ������$5������ZZZ�PRQNH\�EH���+HW�KRI�YURHJ
HHQ�KHUEHUHNHQLQJ�GRRU�GH�YHUKRJLQJ�DDQ�WH�UHNHQHQ�RS�GH�EHODVWEDUH�LQNRPVWHQ�YDQ�GH�HFKWJHQRWH�HQ�QLHW�RS�GH
�KRJHUH��ELM�YHUGUDJ�YULMJHVWHOGH�EXLWHQODQGVH�LQNRPVWHQ�YDQ�GH�HFKWJHQRRW�

2RN�GH�UHFKWEDQN�YDQ�HHUVWH�DDQOHJ�WH�$DUOHQ�ZHLJHUGH�WRHSDVVLQJ�WH�PDNHQ�YDQ�GH�ZHWWHOLMNH�UHJHO�GLH�GH�WRHVODJ
ZHJHQV�NLQGHUHQ�WHQ�ODVWH�DXWRPDWLVFK�DDQUHNHQW�DDQ�GH�HFKWJHQRRW�PHW�KHW�KRRJVWH�EHODVWEDDU�LQNRPHQ��5E�
$DUOHQ���RNWREHU������������$���'LH�HFKWJHQRRW�KDG�LQ�GLH�]DDN�DOOHHQ�/X[HPEXUJVH�EHURHSVLQNRPVWHQ�GLH�DO�ELM
YHUGUDJ�ZDUHQ�YULMJHVWHOG��+HW�GH�IDFWR�YHUOLHV�YDQ�GH�YHUKRJLQJ�GRRU�GH�DDQUHNHQLQJVZLM]H�ZDV�YROJHQV�GH
UHFKWEDQN�VWULMGLJ�PHW�KHW�8QLHUHFKW��'H�UHFKWEDQN�RRUGHHOGH�GDDURP�GDW�GH�YHUKRJLQJ�WRHJHNHQG�PRHW�ZRUGHQ�DDQ
GH�HFKWJHQRRW�PHW�KHW�ODDJVWH�EHODVWEDDU�LQNRPHQ�

2QGHU�YHUZLM]LQJ�QDDU�KHW�(XURSHHV�UHFKW�HQ�GH�$QWZHUSVH�UHFKWVSUDDN�RRUGHHOGH�RRN�KHW�KRI�YDQ�EHURHS�YDQ�/XLN
GDW�GH�YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�GDDGZHUNHOLMN�PRHW�ZRUGHQ�WRHJHNHQG�HQ�GDW�PHQ�GXV�GH�UHJHO�YDQ
DUWLNHO�����:,%����PRHW�QHJHUHQ��+HW�YRRUGHHO�PRHW�ELMJHYROJ�WRHNRPHQ�DDQ�GH�HFKWJHQRRW�PHW�KHW�ODDJVWH
EHODVWEDUH�LQNRPHQ��GH�SDUWQHU�KDG�EXLWHQODQGVH�LQNRPVWHQ�GLH�LQ�%HOJLs�]LMQ�YULMJHVWHOG���=HOIV�KHW�IHLW�GDW�HU�LQ�GH
EURQVWDDW�YDQ�GH�LQNRPVWHQ��'XLWVODQG��DO�UHNHQLQJ�ZHUG�JHKRXGHQ�PHW�GH�SHUVRRQOLMNH�RI�JH]LQVWRHVWDQG�YDQ�GH
HFKWJHQRRW�GRRU�GH�WRHNHQQLQJ�YDQ�HHQ�EHODVWLQJYRRUGHHO��]HOIV�HHQ�HYHQ�JURRW��GRHW�GDDUDDQ�JHHQ�DIEUHXN�YROJHQV
KHW�KRI��/XLN����VHSWHPEHU������������5*������

1LHXZH�FLUFXODLUH��ILVFXV�YROJW�UHFKWVSUDDN

,Q�UHDFWLH�RS�GLH�UHFKWVSUDDN�SDVW�GH�ILVFXV�QX�]LMQ�KRXGLQJ�DDQ�LQ�HHQ�FLUFXODLUH�YDQ����PHL�������9RRU
DDQVODJMDDU������NRPW�HU�HHQ�ZLM]LJLQJ�LQ�GH�EHUHNHQLQJ�YDQ�GH�SHUVRQHQEHODVWLQJ�DOV�GH�HFKWJHQRRW�PHW
KHW�KRRJVWH�LQNRPHQ��LQNRPVWHQ�KHHIW�XLW�KHW�EXLWHQODQG��FLUFXODLUH������&������'H�YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH
VRP�ZRUGW�ELM�HHQ�JHPHHQVFKDSSHOLMNH�DDQVODJ�DDQJHUHNHQG�ELM�GH�DQGHUH�HFKWJHQRRW��GLH�PHW�KHW�ODDJVWH�LQNRPHQ�
DOV�GDW�YRRU�KHQ�YRRUGHOLJHU�LV��(U�]XOOHQ�YRRUWDDQ�WZHH�EHUHNHQLQJHQ�ZRUGHQ�JHPDDNW��(HQ�HHUVWH�ZDDUELM�GH
YHUKRJLQJ�YDQ�GH�EHODVWLQJYULMH�VRP�ZRUGW�DDQJHUHNHQG�ELM�GH�HFKWJHQRRW�PHW�KHW�KRRJVWH�LQNRPHQ��(HQ�WZHHGH
ZDDUELM�GLH�YHUKRJLQJ�ZRUGW�DDQJHUHNHQG�ELM�GH�HFKWJHQRRW�PHW�KHW�ODDJVWH�LQNRPHQ��'H�EHUHNHQLQJ�GLH�GH�ODDJVWH
EHODVWLQJ�RSOHYHUW��ZRUGW�JHYROJG��'H�EHRRUGHOLQJ�YDQ�GH�YRRUGHOLJVWH�EHUHNHQLQJ�JHEHXUW�RS�KHW�QLYHDX�YDQ�GH
µWRWDOH�KRRIGVRP¶��GDW�ZLO�]HJJHQ�GH�VRP�YDQ�GH�SHUVRQHQEHODVWLQJ�RS�GH�DI]RQGHUOLMN�EHODVWEDUH�LQNRPVWHQ�HQ�GH
SHUVRQHQEHODVWLQJ�RS�GH�JH]DPHQOLMN�EHODVWEDUH�LQNRPVWHQ�QD�WRHSDVVLQJ�YDQ�GH�EHODVWLQJYULMH�VRP��GH
EHODVWLQJYHUPLQGHULQJ�YRRU�SHQVLRHQHQ�HQ�YHUYDQJLQJVLQNRPVWHQ�HQ�GH�EHODVWLQJYHUPLQGHULQJ�YRRU�LQNRPVWHQ�XLW�KHW
EXLWHQODQG��G�Z�]��YyyU�WRHSDVVLQJ�YDQ�GH�JHZHVWHOLMNH�EHODVWLQJYHUPLQGHULQJHQ�±�]LH�)LVF��$FW�������������������HQ
�����YRRU�GH�EHUHNHQLQJ���+HW�KHHIW�GDDUELM�JHHQ�EHODQJ�RI�GH�EHODVWLQJSOLFKWLJH�HHQ��ILVFDDO�RI�DQGHU��YRRUGHHO�KHHIW
JHQRWHQ�LQ�KHW�EXLWHQODQG�

'RRU�KHW�XLWEOLMYHQ�YDQ�DDQJHSDVWH�ZHWJHYLQJ�LV�GH�EHODVWLQJSOLFKWLJH�HYHQZHO�QRJ�VWHHGV�YHUSOLFKW�RP�YRRU
YRRUJDDQGH�MDUHQ�YLD�EH]ZDDUVFKULIWHQ�JHOLMN�WH�KDOHQ��'H�ILVFXV�EHYHVWLJW�GDW�GH�EHODVWLQJSOLFKWLJH�YRRU�YRULJH
MDUHQ�HHQ�JHZRRQ�EH]ZDDUVFKULIW�NDQ�LQGLHQHQ��ELQQHQ�]HV�PDDQGHQ���DUW������:,%�����RI�RP�DPEWVKDOYH
RQWKHIILQJ�NDQ�YHU]RHNHQ��ELQQHQ�YLMI�MDDU�WH�UHNHQHQ�YDQDI���MDQXDUL�YDQ�KHW�MDDU�ZDDULQ�GH�DDQVODJ�LV�JHYHVWLJG���
DUW����������:,%������+HW�DUUHVW�YDQ�KHW�+RI�YDQ�-XVWLWLH�LQ�,PIHOG�HQ�*DUFHW��+Y-����GHFHPEHU�������&���������HQ
KHW�DUUHVW�YDQ�KHW�*URQGZHWWHOLMN�+RI��*Z+����DSULO����������������]LMQ�LPPHUV�HHQ�QLHXZ�IHLW�LQ�GH�]LQ�YDQ
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DUWLNHO����������:,%�����]LH�)LVF��$FW��������������]LH�RRN�9U��QU������$UHQV�����PDDUW�������9U��HQ�$QWZ��.DPHU������
����DIO������������

+RHZHO�GH�ILVFXV�QX�HHQ�RSORVVLQJ�DDQUHLNW�YLD�HHQ�FLUFXODLUH��OLMNW�QDDU�RQ]H�PHQLQJ�ZHWJHYHQG�ZHUN�DOV�VWUXFWXUHOH
RSORVVLQJ�YRRU�GH�RQWVWDQH�ODFXQH�EHWHU�SDVVHQG��'DW�HHQ�ZHWVZLM]LJLQJ�]LFK�RSGULQJW��LV�DO�VLQGV�MDUHQ�GXLGHOLMN
�0RQG��9U��QU��������:RXWHUV�����PDDUW�������.DPHUFRPPLVVLH�)LQDQFLsQ��&ULY����&RP������������5HLNKDO]HQG�NDQ
ZRUGHQ�XLWJHNHNHQ�QDDU�HHQ�DDQSDVVLQJ�YDQ�GH�ZHWVDUWLNHOHQ�RYHU�GH�EHWZLVWH�DDQUHNHQLQJVZLM]H�

3UR�PHPRULH��HHUGHUH�FLUFXODLUHV

0HW�KHW�QLHXZH�VWDQGSXQW�YDQ����PHL������PDDNW�GH�ILVFXV�NRPDI�PHW�HHUGHUH�FLUFXODLUHV�GLH�YRRU]DJHQ�LQ�HHQ
ELMNRPHQGH�EHODVWLQJYHUPLQGHULQJ�YRRU�EXLWHQODQGVH�LQNRPVWHQ��FLUF��YDQ����PDDUW�������$2,)�QU������������MXOL
������$$)LVF�������������DXJXVWXV�������$$)LVF����������)LVF��$FW�����������������VHSWHPEHU�������$2,)
��������>9RRU�DOOH�GXLGHOLMNKHLG��GDW�VWHOVHO�YHUGZLMQW�DOOHHQ�YRRU�GH�YHUKRJLQJ�YRRU�NLQGHUHQ�WHQ�ODVWH��9RRU�GH�DQGHUH
SHUVRRQVJHERQGHQ�ILVFDOH�IDFLOLWHLWHQ��GH�EHODVWLQJYULMH�VRP�]HOI��DOLPHQWDWLH��KXZHOLMNVTXRWLsQW�����EOLMYHQ�GLH
FLUFXODLUHV�UHOHYDQW�@�

'H�FLUFXODLUH�YDQ����PDDUW������EHRRJGH�PHW�GH�WRHNHQQLQJ�YDQ�HHQ�ELMNRPHQGH�EHODVWLQJYHUPLQGHULQJ�±
ERYHQRS�GH�JHZRQH�YHUPLQGHULQJ��DUW������:,%�����±�WHJHPRHW�WH�NRPHQ�DDQ�KHW�DXWRPDWLVFKH�YHUOLHV�YDQ�GH
EHODVWLQJYRRUGHOHQ�GRRU�GH�YULMVWHOOLQJVPHWKRGH�PHW�SURJUHVVLHYRRUEHKRXG��]LH�)LVF��$FW���������������0DDU�GH
YRRUZDDUGHQ�YRRU�KHW�YHUNULMJHQ�YDQ�HHQ�ELMNRPHQGH�YHUPLQGHULQJ�]LMQ�]HHU�VWULNW��=R�PRHW�GH�EHODVWLQJSOLFKWLJH�KHW
EHZLMV�OHYHUHQ�GDW�KHW�DQGHUH��((5��ODQG�ELM�GH�EHODVWLQJKHIILQJ�JHHQ�UHNHQLQJ�KHHIW�JHKRXGHQ�PHW�GH�SHUVRRQOLMNH
HQ�IDPLOLDOH�VLWXDWLH��KRHZHO�GDW�JHEHXUW�YRRU�HLJHQ�LQZRQHUV��(Q�HU�PDJ�LQ�KHW�JHKHHO�JHHQ�UHNHQLQJ�PHH�JHKRXGHQ
]LMQ��'H�ILVFXV�ZHLJHUW�GXV�HON�YRRUGHHO�LQ�%HOJLs�DOV�GH�DQGHUH�VWDDW�GH�SHUVRRQOLMNH�HQ�IDPLOLDOH�EHODVWLQJYRRUGHOHQ
VOHFKWV�SUR�UDWD�WRHJHNHQG�KHHIW��YROJHQV�KHW�DDQGHHO�YDQ�KHW�LQ�GDW�ODQG�YHUNUHJHQ�LQNRPHQ�LQ�KHW�WRWDDO�YDQ�GH
EHURHSVLQNRPVWHQ���=R
Q�SUR�UDWD�UHJHO�LV�RSJHQRPHQ�LQ�KHW�EHODVWLQJYHUGUDJ�PHW�)UDQNULMN��XLWVOXLWHQG�YRRU�EHSDDOGH
EHURHSVLQNRPVWHQ���DUW���������HQ�PHW�1HGHUODQG��DUW���������

$DQ�GH�YRRUZDDUGH�GDW�KHW�DQGHUH�ODQG�JHHQ�UHNHQLQJ�PDJ�KRXGHQ�PHW�GH�SHUVRRQOLMNH�HQ�IDPLOLDOH�VLWXDWLH��ZDV
HYHQPLQ�YROGDDQ�DOV�GH�EHODVWLQJSOLFKWLJH�LQ�GH�DQGHUH�YHUGUDJVVWDDW�NRQ�RSWHUHQ�YRRU�GH�SHUVRRQOLMNH�HQ�IDPLOLDOH
EHODVWLQJYRRUGHOHQ�PDDU�KHW�QLHW�KHHIW�JHGDDQ��'H�FLUFXODLUH�YDQ����DXJXVWXV������YHUGXLGHOLMNWH�]HOIV�QRJ�GDW�GH
ELMNRPHQGH�EHODVWLQJYHUPLQGHULQJ�JHZHLJHUG�NDQ�ZRUGHQ�ORXWHU�GRRUGDW�HHQ�EHODVWLQJSOLFKWLJH�LQ�1HGHUODQG�UHFKW
KHHIW�RS�GH�SHUVRRQOLMNH�HQ�IDPLOLDOH�EHODVWLQJYRRUGHOHQ��UDQGQU������'LH�ODDWVWH�EHSHUNLQJ�ZHUG�PHW�GH�FLUFXODLUH�YDQ
���VHSWHPEHU������ZHO�RSJHKHYHQ��+HW�YROVWDDW�QX�GDW�PHQ�GH�YRRUGHOHQ�LQ�KHW�EXLWHQODQG�QLHW�HIIHFWLHI�JHNUHJHQ
KHHIW��RRN�DOV�PHQ�]H�KDG�NXQQHQ�NULMJHQ��]LH�)LVF��$FW���������������

9HUGHU�LV�GH�EHUHNHQLQJ�ELM]RQGHU�FRPSOH[��'H�ELMNRPHQGH�YHUPLQGHULQJ�LV�JHOLMN�DDQ�KHW�SRVLWLHYH�YHUVFKLO�WXVVHQ�GH
UHsOH�EHODVWLQJ��LQ�KHW�EXLWHQODQG�HQ�%HOJLs��PHW�DDQUHNHQLQJ�YDQ�GH�YULMVWHOOLQJ�YRRU�NLQGHUHQ�RS�KHW�YULMJHVWHOGH
EXLWHQODQGVH�LQNRPHQ��HQ�GH�ILFWLHYH�EHODVWLQJ�GLH�YHUVFKXOGLJG�]RX�]LMQ�LQGLHQ�DOOH�LQNRPVWHQ�YDQ�%HOJLVFKH
RRUVSURQJ�ZDUHQ�

$OV�GXV�GH��JHZRQH��YHUPLQGHULQJ�YRRU�EXLWHQODQGVH�LQNRPVWHQ�GLH�PHQ�NULMJW�LQ�%HOJLs��KRJHU�OLJW�GDQ�KHW�EHGUDJ�YDQ
GH�LQ�KHW�EXLWHQODQG�EHWDDOGH�EHODVWLQJ�RS�GLH�LQNRPVWHQ��NDQ�JHHQ�ELMNRPHQGH�EHODVWLQJYHUPLQGHULQJ�ZRUGHQ
YHUOHHQG�HQ�KHHIW�GH�EHODVWLQJSOLFKWLJH�JHHQ�UHFKW�RS�HQLJH�WHUXJEHWDOLQJ��'DDUGRRU�ZRUGW�GH�PRJHOLMNKHLG�YDQ�HHQ
WHUXJEHWDOLQJ�YROOHGLJ�XLWJHKROG��]HNHU�YRRU�EHODVWLQJSOLFKWLJHQ�PHW�LQNRPVWHQ�XLW�1HGHUODQG��)UDQNULMN�HQ�/X[HPEXUJ
�RPGDW�GLH�ODQGHQ�VRZLHVR�YRRUGHOHQ�WRHNHQQHQ��GHVQRRGV�SUR�UDWD��]RDOV�JH]HJG���WHPHHU�RPGDW�GH�EHZLMVODVW�YDQ
KHW�UHFKW�RS�HQ�KHW�EHGUDJ�YDQ�GH�ELMNRPHQGH�YHUPLQGHULQJ�YROJHQV�GH�FLUFXODLUH�³DDQ�GH�EHODVWLQJSOLFKWLJH�WRHNRPW´�

0HW�GH�FLUFXODLUHV�YDQ���MXOL������HQ����DXJXVWXV������VWRQG�GH�ILVFXV�ZHO�WRH�GDW�GH�JHZRQH�HQ�GH�ELMNRPHQGH
EHODVWLQJYHUPLQGHULQJ�YDQ�HHQ�HFKWJHQRRW�RYHUJHKHYHOG�ZRUGHQ�QDDU�GH�DQGHUH�HFKWJHQRRW�DOV�GH�HHUVWH
HFKWJHQRRW�WH�ZHLQLJ�EHODVWLQJ�YHUVFKXOGLJG�LV�RP�HIIHFWLHI�LHWV�WH�KHEEHQ�DDQ�GH�YHUPLQGHULQJHQ��7HJHOLMN�ZHHV�GH
ILVFXV�HFKWHU�H[SOLFLHW�GH�PRJHOLMNKHLG�DI�RP�GH�EHODVWLQJYULMVWHOOLQJ�YRRU�NLQGHUHQ�WHQ�ODVWH�JHZRRQ�DDQ�WH�UHNHQHQ�RS
KHW�ODJHUH��%HOJLVFKH��LQNRPHQ��]RDOV�GH�UHFKWVSUDDN�YRRUVWDDW��]LH�KRJHU��

'DDUPHH�OLHW�GH�%HOJLVFKH�ILVFXV�]LFK�YDQ�]LMQ�NOHLQVWH�NDQW�]LHQ��'H�FLUFXODLUHV�ERGHQ�JHHQ�RSORVVLQJ�YRRU�GH�NHUQ
YDQ�KHW�SUREOHHP��QDPHOLMN�GH�VWULMGLJKHLG�YDQ�GH�DDQUHNHQLQJUHJHOV�YRRU�NLQGHUODVW�LQ�DUWLNHO����������:,%����PHW�KHW
8QLHUHFKW�HQ�PHW�GH�*URQGZHW��'H�GLVFULPLQDWLH�YDQ�JHKXZGHQ�HQ�ZHWWHOLMN�VDPHQZRQHQGHQ�W�R��DOOHHQVWDDQGHQ
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ZHUG�QLHW�RSJHORVW�HQ�KHW�ILVFDOH�YRRUGHHO�YDQ�GH�WRHVODJ�RS�GH�EHODVWLQJYULMH�VRP�YRRU�NLQGHUODVW�EOHHI�YHUORUHQ��0HW
GH�FLUFXODLUH�YDQ����PHL������LV�HU�QX�ZHO�HHQ�RSORVVLQJ�

+DQQHORUH�1LHVWHQ
GRFWRUDDWVVWXGHQW�8+DVVHOW���)LVFDOH�HHQKHLG

PQPD��������
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