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%RELNRY $QBXKWRWHEKQLFDO GHMVIH@FSWREOHPY LQ PLFURHOHF

SURIHVVRU 565(8 5\D]DQ $FDGHP\ RI\6 PRV RE
IDLW\#UJUWD U\D]DQ UX SLUXWLQDBJ#LSSP UX
%RGURY 23BHKJ $WHFKQLFDO VFLHRGERY 6BKJHWHFKQLFDO VFL
DVVRFLDWH5%BRIHYWRDQ IXOWRBMRU +HDG RI G&HBBUWPHC
ER G BB V WHKX 5\D]DQ
%RGURYD 9, UISROWJUDGWR®HQVEUL]UDNIPERP
DVVLVWDQW 565(8 5\D]DQ .OHQLQD (OPRDWSHU VIEBGHQW

ERGURYDPLO\XWLQD#PDLO UKRIWZDUH 'HYHORS HAU D QY D® HM UL DA
%XYDNRY 6HUWBRMANGXDWH VXNKRYQW V\
565(8 5\D]DQ X[ #PDLO UX
ILIEXY#PDLO UX .ORFKNR 90DBKLPWMHEKQLFDO VFL
&KL]KLNRY $OHBYH\ WHFK@VNVIRGLDWH +SHDR3 BRAG R U \§ @5H(@ W
VFLHQBMWRIHVVRU 565(8 5\D]DG\D]DQ

&KL]JKLNRY #PDLO UX .ORFKNRO9.#PDLO UX
'HPLGRYD /L®K\DVMBKQLFDO VFLHQWHM QD 0 VWOGERW 5\D]DQ
IXSORIHVVRU 565(8 5\D]DQ .0DULD #\DQGH[ UX

/LOL\D GHPLGRYD#UDPEOHU UX.RUQLORYLFK $O0OSUBRQBHARUS VHC
'R .XDQJ MNEGHQW 565(8 5\DHVHDRNAKEG65(S\D]DQ
GRTXDQJPDQKPWD #JPDLO FRPPH#UVUHX UX
'YRQLQ 9LNWAKWHI (QJE®HBU .RURWFKHQNR 9GKGLPUMFISQLFD
5\D]DQ VFLHQRBWRIHVVRU 565(8 5\D]DQ
PDPRQWRY HYJHQ\#PDLO UX HWW#UVUHX UX
(UPDFKLNKLQ $OHBXOGHWWQIR.RVKHOHY, 9BRWWDAWHFKQLFDO VFL
UHVHDUFK ZRUNHU 565(8 5\D]DXQO®URIHVVRU +HDG RI65HSDUWP
DO HUP#PDLO UX 5\D]DQ
*DYULORY 6BKJIHWHBFKQLFDO V MRMKMBM Y WHKX
IXOORSHVVRU KHDG RI GHSDUWPRIQOWR % ROV W L @KW HS KDWLFQ G
GHVLJQ SUREOHPV LQ PLFUR HOMFRAHPROLLFAD OXIOSEXRAGIFME U 565 (€

$FDGHP\ RI\6 PRVERI 5\D]DQ
VHUJH\BJ#LSSP UX N R ] OTR¥Y\ D FDRD UX
*OHERYD 7D WK 'CDQD/ RBIWRWVHYVVRUUXSQRY /HR REW 6U D\GXOGHQ W
565(8 5\D]DQ 565(8 6RIWZDUH HQJEW@HHEQ $PPRQ
WDWJOHERYD#\DQGH[ UX SULJUDNJP#JPDLO FRP

*OLQNLQ (YIKQ\WHFKQLFDO VEKMOQORH® 'PLWBVW JUDGXDWH V
IXGWRIHVVRU 7DPERY 6WDWH MLRKUQUHNG DUFIKY AERVNWY 565(8 5\

7DPERY GLPDQ #PDLO UX
ELUXMR¥DDPEOHU UX X]QHWVRY 9\DFIBHKYVODWHFXQLFD
*RORORERY *HQAKG\ WHFKYIFALH®BMVRFLDW H G5B | VI OO

VFLHQFHWRFLBWWRES(R| 5\D]DQ _.ORFKNR9.#PDLO UX

JRORORERY JHQQDG\#\DQGH[ UKMDSVKLQ S$HOH[POWXGHQW 565(8

,'YDQQLNRY $OH[®KGHWHEFK LB PoOQ
VFLHQRXO®®RSHVVRU 'HSXW\ 'LUWPOMRLQGRU #\DQGH[ UX
6FLHQFH ,QVWLWXWH IRU 'HVIHYQLW3IQREOMPGNHRKXQLFDO VFLH
OLFURHOHFWURQLFV RI 5$6 ORWKNMREFLDWH5%8RIHY\DRDQ

$',#LSSP UX OHYDUYLN#\DQGH[ UX

,'YDQRYD *D O ERO\DW JHD O/ADXMGHQWWYLQRY 903IKGLBNWRFLDWH SUR
1IDWLRQDO B5HVHDUFK 8QLYHVUMRDWRU RIHVHOHFRKBRIQ I5B5(8 5\D]DQ
7HFKQRORJ\ MXQ@RRIW HIHAWHIDAY M J ORW #\D QG H[ U X
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ODPRQWRY\ YJBKQ SKDMDMG 6RNRORYD GHPWHEHGHEH(8 5\D]DQ

PDWKHPDWLFD OX O/ R BHO/SETY 8 KOHVWRYD#PDLO UX

5\D]DQ BRORYIODGLPHL'U WHFKQLFDO VFL
PDPRQWRY HYJHQ\#PDLO UX DVVRFLDWH SURIHVVRU 565(8 5\D]
ORUR] $OH[DIXGHHFRQRPLF VFLHQRHMIVUHX UX

2SHQ -RLQW 6WRFN &RP&DD\ S5HGYRORY 'PBWU\WHFKQLFDO VFL

5\D]DQ DVVRFLDW Hs B3R | YD FOWQ
SRVW#N] U\D]DQ UX GPLWUL\BVXYRURY#PDLO UX
IDXPRY "'PLVBU\ SWHFKQLFDO VFRIDH/QEHM Q 'PIBRYW<XUDGXDWH V
DVVRFLDWHS$U8RIHY\DRDQ -XQLRU WHRWH\DHEEK8 5\D]DQ
QDXPRYGD#DUDEHOOD FRP WD U MGEPUMQU L\#PDLO UX

BDQFKHQNR $0 R/ MCHUKEH@W 7HU\RNKLQ OLNKDLGKOMDR G
RIGHSDUWPHQW 565(8 5\D]DQ ppwKHPDWLF DXOWREHQRLY 5\D]DQ ¢

VSDF#PDLO UX SOLYHOPP®\VWHY <HVHQLQ 5\D]DQ
3DUVKLQ $OH[BRBWUUDGXDW H PAWT GHQdEXX
$VVLVIB Q8N 5\D]DQ 7LPRIHHY ODRIVWHU ¥8BXGHQW

DOH[ IR[#JPDLO FRP 5\D1DQ
BHUHSHONLQ 'PBWU\ WHFKQL K #\DKRR ERP
VFLHQPNVRFLDWH SURSMYI\DRU 565(8 )pQoRY .OAW XXHQW 565(8 5\D]

GPLWU\SHUHSHONLQ#PDLO UX 9(5 WU\SHUHSHONLQ#PDLO UX
8

SUXWINRY $OH[BE&GHUWHBFKQL
VFLHQFHWRBURWHSEERE 5\D10Q ¢\ pipo | SOHNNEXD WIS BLWKGHQW

PDLO#SUXW]INRZ FRP MYVMDPDLO FRP

| H
SXWLOLQD =KDRIQW GXDWH VW?E?’\)’L%\&\\,&Y\ ¢X3K'Q WHFKQLFDO VFL

(QJHLVS?V'\*,:SVSg?((%XS\D]DQ DVMRFH SURIHVVRU 565(8 5\D]DQ
XD VPP#PDLO UX

5RIDQRY $OHERMMD GXBWBHEW o\ (OHB®RYWIUDGXDWH V\

SG?I((EI;DFSN\E))LD[SPDLO U X 7TDPERY 6WDWH 7THFKQLFDO XQLYHU

5\ELQ 1LNROBK' #8K\DOPQG ELUXMR¥DDPEOHU UX
PDWKHPDWLFDO DWMRFQBMAM sSURIHEFrUX UL SRVW JUDGRBWH vV
565(8 5\D]DQ 565(8 5\D]DQ

QLNROD\ U\ELQ#\DQGH[ UX MXUL\ YRUREMRY#JPDLO FRP

5\]KNRYD OD®KD WHFKQLFDO VFDOYYMHHENRY BEGUBKDWR G
$VVRFLDWH 3URIHVVRU OXUR'%DM WP W k RO WEH BTN \E IR I HV V R
)6(,+3( 9ODGLPLU 6W MR HER IDWHINSIWMRHQW 565(8 5\D]DQ

$* DQG* BWROHWRY OXURP \DVWUHE #\D UX
PDVPDVK#PDLO UX <XUNLQ 9DBYKO\ WHFKQLFDO VFL
6DOLNRY $OHINWHNIGDGXDW fiF ARYX8WdHha$B REHDYRQ

565(8 5\D]DQ \ XUNLQBYL#LQER[ UX
PDPRQWRY HYJHQ\#PDLO UX =HOHQNHYLFK $QIBRNEBDIGOD V$H

6HPLOHWQLNRY GHFXWRU KHY&XRHQW 565(8 (QJLQHHU  3/$¢
GHSDUWPHQW .%0 .RORPQD 672&. &203%$1< 5\D]DQ

NENEP#PDLO UX .RUPDQDV#JPDLO FRP

6HUH]KLQ $@BUHWKBFKQLFDO VFKHQEMAWN\ $0QBSKRRWN DI 0
DVVRFLDWHS5S8BRIHYWRD Q .RORPQD

DQGUHMUH]IKLQ#\DQGH[ UX NENEP#PDLO UX

6KDELULQD WWXQHBH®@WV 565(8 5\BKXQDYOHY 90 DILRLIEIEH(8

NXODJLQDBOLQD#PDLO UX 5\D]DQ

BKLVKNRY $IOHSBKQGWHFKQLFNODGLPLU UJUWX#PDLO UX
VFLH QAR DWH S USRBIH¢VWBID Q

WDWJOHERYD#\DQGH[ UX



