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XGVDJQ��VRP�YHGNRPPHQGH�NDQ�WLOVOXWWH�VLJ@
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6NROHUQH�VNDO�HIWHU�GHUHV�IRUPnO�RJ�L�KHOH�GHUHV�YLUNH�IRUEHUHGH�HOHYHUQH�WLO�DW�OHYH�L�HW�VDPIXQG�VRP�GHW
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8DIK QJLJKHGVNUDYHW��MI��IULVNROHORYHQV������VWN����

6NROHQ�VNDO�L�VLW�YLUNH�VRP�VHOYHMHQGH�XGGDQQHOVHVLQVWLWXWLRQ�Y UH�XDIK QJLJ��RJ�VNROHQV�PLGOHU�Pn�DOHQH
NRPPH�VNROHQV�VNROH��RJ�XQGHUYLVQLQJVYLUNVRPKHG�WLO�JRGH��«��
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��DW�VNROHQ�VNDO�XGYLNOH�RJ�VW\UNH�HOHYHUQHV�GHPRNUDWLVNH�GDQQHOVH�
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YHUQHV�NHQGVNDE�WLO�RJ�UHVSHNW�IRU
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DW�KDYH�QRJHQ�UHOLJLRQ�

��PHQLQJV��RJ�\WULQJVIULKHGHQ�RJ

��IRUEXGGHW�PRG�GLVNULPLQDWLRQ��KHUXQGHU�SJD��N¡Q��UDFH��HWQLVN�HOOHU�VRFLDO�RSULQGHOVH�RJ
VHNVXHO�RULHQWHULQJ�
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-HJ�HUNO UHU��DW�VNROHQ�LNNH�YLO�EHVN IWLJH�HOOHU�EOLYH�OHGHW�HOOHU�VW\UHW�DI�SHUVRQHU��KYLV
DGI UG�L�HOOHU�XGHQ�IRU�DUEHMGVP VVLJH�VDPPHQK QJH�HU�XIRUHQHOLJ�PHG�IULKHG�RJ�IRONHဨ
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OHU��RJ�DW�VNROHQ�LNNH�NDQ�PRGWDJH�WLOVNXG�HIWHU�ORYHQ�
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)ULKHG�RJ�IRONHVW\UH�NUDYHW�RPIDWWHU�KHOH�VNROHQV�YLUNVRPKHG��'HW�EHW\GHU��DW�VNROHQ�L�VLQ�XQGHUYLVQLQJ�±
RJ�RJVn�VLQ�HYHQWXHOOH�PRGHUVPnOVXQGHUYLVQLQJ�±�VNDO�VLNUH��DW�HOHYHUQH�O UHU�RJ�NRPPHU�WLO�DW�UHVSHNWHဨ
UH��DW�GHW�GDQVNH�VDPIXQG�E\JJHU�Sn�HQ�U NNH�JUXQGO JJHQGH�PHQQHVNH��RJ�IULKHGVUHWWLJKHGHU��I�HNV��HW
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0HQ�IULKHG�RJ�IRONHVW\UH�NUDYHW�YHGU¡UHU�LNNH�NXQ�VHOYH�XQGHUYLVQLQJHQ��)ULKHG�RJ�IRONHVW\UH�NUDYHW�VNDO
RJVn�DIVSHMOHV�L�VNROHQV�VDPOHGH�IDNWLVNH�OLY�RJ�YLUNH��KHUXQGHU�VNROHQV�SUDNVLV�IRU�RSWDJHOVH�RJ�ERUWYLVဨ
QLQJ�DI�HOHYHU��VNROHQV�JHQHUHOOH�HOHYLQGGUDJHOVH� L�RJ�XGHQ�IRU�XQGHUYLVQLQJHQ��VNROHQV�RUGHQVUHJOHU�RJ
VNROHQV�RPJDQJVIRUPHU�±�KHUXQGHU�PHOOHP�HOHYHU�RJ�O UHUH��PHOOHP�GUHQJH�RJ�SLJHU�RJ�PHOOHP�PDQGOLဨ
JH�RJ�NYLQGHOLJH�DQVDWWH�

'HW� EHW\GHU� HNVHPSHOYLV�� DW� GHW� YLO� VWULGH�PRG� IULKHG�RJ� IRONHVW\UH�NUDYHW�� KYLV� HQ� VNROH� E\JJHU� Sn� HQ
JUXQGKROGQLQJ�RP��DW�PDQGHQ�HU�NYLQGHQ�RYHUOHJHQ��'HW�EHW\GHU�RJVn��DW�VNROHQ�L�VLQ�RSWDJHOVHVSUDNVLV
LNNH�Pn�GLVNULPLQHUH�Sn�EDJJUXQG�DI�N¡Q�HOOHU�HWQLVN�RSULQGHOVH�

)ULKHG�RJ�IRONHVW\UH�NUDYHW�LQGHE UHU�RJVn��DW�HQ�VNROHV�EHVW\UHOVH��OHGHU��O UHUH�RJ�DQGUH�DQVDWWH�IRU�DW
YDUHWDJH�GHWWH�KYHUY�HOOHU�GHQ�VWLOOLQJ�WURY UGLJW�RJ�WLOOLGVIXOGW�VNDO�NXQQH�OHYH�RS�WLO�NUDY�RJ�QRUPHU�DQဨ
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KRV�GH�SHUVRQHU��VRP�V WWHU�UDPPHUQH�IRU�VNROHQV�YLUNVRPKHG��YLO�VnOHGHV�LQGJn�L�YXUGHULQJHQ�DI��KYRUဨ
YLGW�VNROHQ�OHYHU�RS�WLO�IULKHG�RJ�IRONHVW\UH�NUDYHW�

6LJWHW�PHG�NUDYHW�RP��DW�VNROHUQH�VNDO�XGYLNOH�RJ�VW\UNH�HOHYHUQHV�GHPRNUDWLVNH�GDQQHOVH��HU�DW�PDUNHUH�
DW�GHW�HU�VNROHUQHV�RSJDYH�DW�GDQQH�GHUHV�HOHYHU�WLO�HQJDJHUHGH�PHGERUJHUH�PHG�O\VW�RJ�HYQH�WLO�DW�Y UH
DNWLYH�L�HW�GHPRNUDWLVN�VDPIXQG�
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GHQ�SnJ OGHQGH�VNROH�WLO�JDYQ�IRU�VNROHQV�HJQH�HOHYHU��OLJHVRP�VNROHQV�PLGOHU��KHUXQGHU�GH�RIIHQWOLJH�WLOဨ
VNXG��DOHQH�Pn�DQYHQGHV�WLO�VNROHQV�HJHW�IRUPnO�±�GYV��VNROHIRUPnOHW�

'HW�EHW\GHU��DW�VNROHQ�LNNH�Pn�LQGJn�L�HW�I OOHVVNDE�HOOHU�HW�VDPDUEHMGH�PHG�DQGUH��GHU�LQGHE UHU��DW�DQဨ
GUH�HQG�VNROHQ�VHOY�L�UHDOLWHWHQ�VW\UHU�HOOHU�SnYLUNHU�IDVWO JJHOVHQ�DI�VNROHQV�S GDJRJLVNH�OLQMHU�HOOHU�VNRဨ
OHQV�IRUYDOWQLQJ�DI�VLQH�PLGOHU�

'HW�LQGHE UHU�RJVn��DW�VNROHQ�LNNH�Sn�DQGHQ�PnGH�Pn�EULQJH�VLJ�L�HW�MXULGLVN�HOOHU�¡NRQRPLVN�DIK QJLJဨ
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6RP�NRQNUHWH�HNVHPSOHU�NDQ�Q YQHV��DW�HQ�VNROH�LNNH�Pn�EDVHUH�VLQ�¡NRQRPL�Sn�GRQDWLRQHU�XGHIUD�L�HQ
VnGDQ�XGVWU NQLQJ��DW�VNROHQ�L�VLQH�¡NRQRPLVNH�HOOHU�S GDJRJLVNH�GLVSRVLWLRQHU�NDQ�PRWLYHUHV�WLO�DW�ODGH
VLJ�VW\UH�HOOHU�SnYLUNH�DI�HQ�GRQDWRUV�XGWDOWH�HOOHU�XXGWDOWH�¡QVNHU��(Q�VNROH�Pn�KHOOHU�LNNH�LQGJn�OHMHDIWDဨ
OHU�Sn�YLONnU��GHU�VWLOOHU�VNROHQ�Vn�VYDJW�L�IRUKROG�WLO�XGOHMHU��DW�GHW�JnU�XG�RYHU�VNROHQV�UHHOOH�PXOLJKHG�IRU
DW�IDVWO JJH�VNROHQV�S GDJRJLVNH�OLQMH�HOOHU�WU IIH�VHOYVW QGLJ�EHVWHPPHOVH�RP�GLVSRVLWLRQHQ�DI�VNROHQV
PLGOHU�
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%¡UQH��RJ�XQGHUYLVQLQJVPLQLVWHUHQ�NDQ�IRU�VNROHU��GHU�LNNH�I¡OJHU�EHVWHPPHOVHUQH�L�GHQQH�ORY��GH�UHJOHU
HOOHU�DIWDOHU��MI�������GHU�HU�IDVWVDW�HOOHU�LQGJnHW�L�KHQKROG�WLO�ORYHQ��HOOHU�E¡UQH��RJ�XQGHUYLVQLQJVPLQLVWHఆ
UHQV�SnEXG��MI�������D��WLOEDJHKROGH�WLOVNXG��ODGH�WLOVNXG�ERUWIDOGH�KHOW�HOOHU�GHOYLV�HOOHU�NU YH�WLOVNXG�WLOEDఆ
JHEHWDOW�KHOW�HOOHU�GHOYLV�

)ULVNROHORYHQV�����K��VWN��������SNW���RJ�VWN��������SNW�

����K��VWN��������SNW�

)LQGHU�E¡UQH��RJ�XQGHUYLVQLQJVPLQLVWHUHQ�Sn�EDJJUXQG�DI�HW�VN USHW� WLOV\Q��DW�GHU� LNNH�HU� WLOVWU NNHOLJ
VLNNHUKHG�IRU��DW�HQ�VNROH�RSI\OGHU�NUDYHQH�L������VWN��������HOOHU����SNW���NDQ�PLQLVWHUHQ�WU IIH�DIJ¡UHOVH�RP�
DW�VNROHQ�LNNH�O QJHUH�RPIDWWHV�DI�ORYHQV�UHJOHU�RP�IULH�JUXQGVNROHU��RJ�DW�VNROHQ�LNNH�NDQ�PRGWDJH�WLOఆ
VNXG�HIWHU�ORYHQ�
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%¡UQH��RJ�XQGHUYLVQLQJVPLQLVWHUHQ�NDQ��VHOY�RP�GHU�LNNH�KDU�Y UHW�I¡UW�HW�VN USHW�WLOV\Q�PHG�HQ�VNROH��L
V UOLJH�WLOI OGH�WU IIH�DIJ¡UHOVH�RP��DW�VNROHQ�LNNH�O QJHUH�HU�RPIDWWHW�DI�ORYHQV�UHJOHU�RP�IULH�JUXQGVNRఆ
OHU��RJ�DW�VNROHQ�LNNH�NDQ�PRGWDJH�WLOVNXG�HIWHU�ORYHQ��KYLV�PLQLVWHUHQ�ILQGHU��DW�VNROHQ�nEHQO\VW�LNNH�RSI\Oఆ
GHU�NUDYHQH�L������VWN��������SNW�

%HVWHPPHOVHUQH�LQGHE UHU��DW�6W\UHOVHQ�IRU�8QGHUYLVQLQJ�RJ�.YDOLWHW�L�HQ�U NNH�WLOI OGH�NDQ�WU IIH�DIJ¡ဨ
UHOVH�RP��DW�HQ�VNROH� LNNH� O QJHUH�RPIDWWHV�DI� IULVNROHORYHQV�UHJOHU�RP�IULH�VNROHU�RJ�GHUPHG� LNNH�NDQ
PRGWDJH�WLOVNXG�HIWHU�ORYHQV�UHJOHU��KYLV�VW\UHOVHQ�NDQ�O JJH�WLO�JUXQG��DW�VNROHQ�LNNH�RSI\OGHU�IULKHG�RJ
IRONHVW\UH�NUDYHW�

¸

����PDUWV������ � 1U������


