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%LM�GH�WRWVWDQGNRPLQJ�YDQ�KHW�YRRUVWHO�YRRU�GH�QLHXZH�ZHW�RS�KHW�KRJHU�RQGHUZLMV�HQ�RQGHU]RHN��:+22��LV�RS�]LFK]HOI�

HHQ� JRHGH� DQDO\VH� YDQ� SUREOHPHQ� JHPDDNW�� =R� LV� HU� ELM� GH� YRRUEHUHLGLQJ� HHQ� DDQWDO� VHVVLHV� YDQ� KHW� PLQLVWHULH� YDQ�
RQGHUZLMV�� FXOWXXU� HQ� ZHWHQVFKDSSHQ� JHZHHVW� PHW� KHW� ZHUNYHOG�� YRRUGDW� GH� ZHW� ULFKWLQJ� GH� PLQLVWHUUDDG� HQ� GDDUQD�

.DPHU� ]RX� JDDQ N �� 'H� VHVVLHV� KDGGHQ� WRW� GRHO� GH� EHWURNNHQHQ� WH� KRUHQ�� WH� ]LHQ� RI� KHW� ZHWVYRRUVWHO� KDDOEDDU� ZDV� HQ�

HYHQWXHHO�KHW�QRJ�DDQ�WH�SDVVHQ��'H�EHWURNNHQKHLG�YDQ�GH]H�DXWHXU�ELM�GH]H�VHVVLHV�YRUPGH�HHQ�UHGHQ�RP�GH�JHYROJHQ�

YDQ�GH]H�ZHW�QDGHU�WH�EHVWXGHUHQ�±�RRN�DO��RPGDW�HHQ�+%2�GRFHQW�GLUHFW�GH�JHYROJHQ��YDQ�GH]H�QLHXZH�ZHW�]DO�JDDQ�

PHUNHQ��
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XLWJDYHQ�SHU�VWXGHQW�

'H�VWXGHQWHQSRSXODWLH�ELQQHQ�KHW�+%2�EOLMIW�JURHLHQ��YDQ�RQJHYHHU���������YROWLMGVWXGHQWHQ�LQ����� O �WRW���������LQ�

���� P ��/RJLVFKHUZLMV�JDDW�HU�PHHU�JHOG�QDDU�RQGHUZLMV��YRRU�KHW�+%2�YDQ�����PLOMDUG�(XUR�LQ������WRW�����PLOMDUG�LQ�
������'H�XLWJDYHQ�SHU�VWXGHQW�JURHLGHQ�YDQ�RQJHYHHU�������(XUR�SHU�+%2�VWXGHQW�SHU�MDDU�QDDU�������(XUR�SHU�MDDU��'DW�

LV�OLQHDLU�JHUHNHQG�HHQ�WRHQDPH�YDQ�����(XUR�SHU�MDDU��
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'LW�]RX�EHWHNHQHQ�GDW�LQ������GH�XLWJDYHQ�SHU�VWXGHQW�������(XUR�EHGUDJHQ��

�

ZHUNHOLMNH�XLWJDYHQ�SHU�VWXGHQW Q �
(FKWHU��GH�XLWJDYHQ�SHU�VWXGHQW�VWDDQ�RQGHU�GUXN�ZDDUGRRU�HU�IHLWHOLMN�PLQGHU�JHOG�ELM�GH�VWXGHQW�WHUHFKW�NRPW�(HQ�HHUVWH�

LQVFKDWWLQJ R �YHUWHOW�PLM�GDW�����YDQ�KHW�RQGHUZLMVEXGJHW�ELQQHQ�GH�RQGHUZLMVLQVWHOOLQJ�GLUHFW�ELM�GH�RSOHLGLQJHQ�WHUHFKW�

NRPW������NRPW�WHUHFKW�ELM�FHQWUDOH�VWDIGLHQVWHQ�]RDOV�,&7��RQGHUZLMVRQGHUVWHXQLQJ�HQ�SHUVRQHHOV]DNHQ��9DQ�KHW�EHGUDJ�

YDQ�������(XUR�SHU�MDDU�SHU�VWXGHQW��JDDW�GXV�JHPLGGHOG�RQJHYHHU�������(XUR�QDDU�GH�RSOHLGLQJHQ��
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%LQQHQ�GH�RSOHLGLQJHQ�LV�HU�QDPHOLMN�RRN�VSUDNH�YDQ�LQGLUHFWH�XLWJDYHQ��9RRUEHHOGHQ�KLHUYDQ�]LMQ��VWXGHQWHQ�KHOSGHVNV��

URRVWHULQJ�HQ�DGPLQLVWUDWLHYH�RQGHUVWHXQLQJ��(HQ�WZHHGH�LQVFKDWWLQJ S �OHHUW�GDW�HHQ�RSOHLGLQJ�JHPLGGHOG�PD[LPDDO�����

YDQ�GH�XLWJDYHQ�SHU�VWXGHQW�GLUHFW�DDQ�RQGHUZLMV�XLWJHHIW��'DW�LV�DIJHURQG�������(XUR��
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PDDU�����GLUHFW�ELM�RQGHUZLMVDFWLYLWHLWHQ�WHUHFKW��0DDU�RRN�GLW�EHGUDJ�VWDDW�RQGHU�GUXN��(HQ�DDQWDO�IDFWRUHQ�]HW�GH�

NZDOLWHLW�GDQZHO�GH�NZDQWLWHLW�RQGHU�GUXN��
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GRRUVODDQGH�UDWLRQDOLVHULQJ�

,Q�KHW�NDGHU�YDQ�VFKDDOYHUJURWLQJ�]LMQ�YDQDI������JURWH�+%2�LQVWHOOLQJHQ�RQWVWDDQ��%HGRHOLQJ�YDQ�GH]H�YHUJURWLQJHQ�

ZDV�KHW�FUHsUHQ�YDQ�HIILFLHQF\��=R�ZDUHQ�HU�LQ�GH�UHJLR�'HQ�+DDJ�ELMYRRUEHHOG�PHHUGHUH�3$%2¶V�GLH�LHGHU�KXQ�HLJHQ�

DIGHOLQJ�SHUVRQHHOV]DNHQ�KDGGHQ��KXQ�HLJHQ�FRPPXQLFDWLHSODQ�KDGGHQ�HQ�GRFHQWHQ�GLH�GH]HOIGH�YDNNHQ�GRFHHUGHQ��

6DPHQYRHJLQJ�YDQ�JHOLMNVRRUWLJH�RSOHLGLQJHQ�LQ�HHQ�UHJLR�]RX�WRW�NRVWHQEHVSDULQJHQ�OHLGHQ��

'LW�OLMNW�LQ�HHUVWH�LQVWDQWLH�]LMQ�YUXFKWHQ�WH�KHEEHQ�DIJHZRUSHQ�GRRUGDW�ELMYRRUEHHOG�HHQ�KHHO�DDQWDO�NOHLQH�3$%2�

RSOHLGLQJHQ�LV�RSJHJDDQ�LQ�HHQ�DDQWDO�JURWHUH�3$%2¶V��=R�LV�RRN�HHQ�DDQWDO�+($2¶V�VDPHQJHYRHJG��'H]H�
VDPHQJHYRHJGH�RSOHLGLQJHQ�NXQQHQ�ELMYRRUEHHOG�SURILWHUHQ�YDQ�ppQ�FHQWUDDO�FRPPXQLFDWLHEHOHLG�HQ�HHQ�GRHOPDWLJHU�

LQ]HW�YDQ�GRFHQWHQ � ��
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9LD�GH�FHQWUDOLVDWLH�YDQ�VWDIGLHQVWHQ�VODDW�GH�VFKDDOYHUJURWLQJ�HFKWHU�YDDN�GRRU��'H�HIILFLHQF\YRRUGHOHQ�YRRU�GH�

VWDIDIGHOLQJHQ�ZHJHQ�GDQ�QLHW�RS�WHJHQ�GH�QDGHOHQ�YRRU�GH�SULPDLUH�RQGHUZLMVDFWLYLWHLWHQ��]RDOV�GH�JURWHUH�DIVWDQG�HQ�

FRPSOH[LWHLW��
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9RRUEHHOGHQ�YDQ�VWDIGLHQVWHQ�]LMQ�,&7��GLH�RRN�DXGLRYLVXHOH�PLGGHOHQ�EHKHUHQ���SHUVRQHHOV]DNHQ��RQGHUZLMV��HQ�

VWXGHQWHQ]DNHQ�HQ�FRPPXQLFDWLH��,Q�KHW�NDGHU�YDQ�KHW�EHUHLNHQ�YDQ�VFKDDOYRRUGHOHQ�]LMQ�GH]H�WDNHQ�ELM�GH�RSOHLGLQJHQ�

ZHJJHKDDOG�HQ�FHQWUDDO�LQ�GH�+%2�LQVWHOOLQJ�JHSODDWVW��

�
*HYROJ�LV�ELMYRRUEHHOG�GDW�RSOHLGLQJHQ�PLQGHU�LQYORHG�KHEEHQ�RS�GH�YRRUOLFKWLQJ�DDQ�PRJHOLMNH�QLHXZH�VWXGHQWHQ��'LW�

RPGDW�FRPPXQLFDWLH�XLWLQJHQ�LQ�OLMQ�PRHWHQ�]LMQ�PHW�KHW�KRJHVFKRROEUHGH�EHOHLG � ��,QGLHQ�GH�FRPPXQLFDWLHDIGHOLQJ�

DFWLHI�ZLO�PHHZHUNHQ�PHW�HHQ�RSOHLGLQJ�NRVW�GH�VDPHQZHUNLQJ�ERYHQGLHQ�H[WUD�WLMG��RPGDW�]H�FHQWUDDO�JHRUJDQLVHHUG�LV�

HQ�GDDUGRRU�PLQGHU�EHWURNNHQ�ELM�HHQ�VSHFLILHNH�RSOHLGLQJ��
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$QGHU�YRRUEHHOG��ZDW�DOV�GH�DXGLRYLVXHOH�PLGGHOHQ�KHW�WLMGHQV�GH�OHV�EHJHYHQ"�'DQ�PRHW�GH�GRFHQW�FHQWUDDO�HHQ�VHUYLFH�

FDOO � �ODWHQ�DDQPDNHQ�HQ�DIZDFKWHQ�RI�HQ�ZDQQHHU�KLM�ZRUGW�JHKROSHQ��*HYROJ�LV�GDW�MH�VWXGHQWHQ�NZLMW�UDDNW��WHUZLMO�MH�

PHW�HHQ�YHUWURXZG�HLJHQ�µPDQQHWMH¶�DG�KRF�KHW�SUREOHHP�KDG�NXQQHQ�RSORVVHQ��
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'LW�]LMQ�WZHH�YRRUEHHOGHQ�GLH�ODWHQ�]LHQ��GDW�FHQWUDOLVDWLH�QLHW�SHU�GHILQLWLH�OHLGW�WRW�HIILFLHQF\��(U�]LMQ�QRJ�PHHU�

YRRUEHHOGHQ�]RDOV��KHW�YLQGHQ�YDQ�JHQRHJ�HQ�JHVFKLNWH�ORNDOHQ��GH�DIVWHPPLQJ�YDQ�JHGUDJVUHJHOV�LQ]DNH�GH�2QGHUZLMV��

HQ�([DPHQUHJHOLQJ�RI�GH�RQGHUZLMVNXQGLJH�DGYLVHULQJ��'LW�ODDWVWH�EOLMIW�YDDN�EHSHUNW�WRW�GH�FRQVWDWHULQJ�YDQ�ZDW�MH�DOV�
RSOHLGLQJ�EHWHU�NXQW�GRHQ��LQ�SODDWV�YDQ�FRQFUHHW�EUXLNEDUH�KXOS�ELMYRRUEHHOG�ELM�KHW�RUJDQLVHUHQ�YDQ�FRPSHWHQWLHJHULFKW�

RQGHUZLMV N � ��-H�NULMJW�DOV�RSOHLGLQJ�µHYHU\�NLQG�RI�DLG�H[FHSW�KHOS¶��
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'H]H�YHUGHUJDDQGH�VFKDDOYHUJURWLQJ�KHHIW�HHQ�DDQWDO�HIIHFWHQ�RS�GH�������(XUR�XLWJDYHQ�SHU�VWXGHQW��

x� 7HQ�HHUVWH�EHWHNHQW�YHUGHUJDDQGH�FHQWUDOLVDWLH�GDW�KHW�EHGUDJ�NOHLQHU�ZRUGW�RPGDW�FHQWUDOH�DIGHOLQJHQ�JURHLHQ�HQ�
GXV�PHHU�JHOG�NRVWHQ��

x� 7HQ�WZHHGH�LV�HHQ�GRFHQW�PHHU�WLMG�NZLMW�DDQ�KHW�YHUNULMJHQ�YDQ�GH�MXLVWH�GLHQVWYHUOHQLQJ��

x� 7HQ�GHUGH�]DO�KHW�DIEUHXNULVLFR�JURWHU�]LMQ�ELM�GH�OHYHULQJ�YDQ�GLHQVWHQ�GRRUGDW�GH�NZDOLWHLW�ODJHU�LV��DOV�]H�DO�ZRUGW�

JHOHYHUG���
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(HQ�FRQFUHHW�YRRUEHHOG�LV�GH�FHQWUDOLVDWLH�YDQ�YDNLQKRXG��ELMYRRUEHHOG�WHQ�DDQ]LHQ�YDQ�µFRPPXQLFDWLHYDDUGLJKHGHQ¶��

'H�GRFHQW�NULMJW�KLHUYRRU�PLQGHU�XUHQ��RPGDW�GH�RQWZLNNHOLQJ�YDQ�GLW�YDN�FHQWUDDO�JHEHXUW��1LHW�RQGHQNEDDU�LV�GDW�HU�

JHGXUHQGH�GH�FXUVXV�RQGXLGHOLMNKHGHQ�RSNRPHQ��'H�NDQV�LV�GDQ�JURRW�GDW�MH�DOV�GRFHQW�QLHW�RS�WLMG�DQWZRRUG�KHEW�RS�MH�

YUDJHQ��
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+HW�XLW�HONDDU�WUHNNHQ�YDQ�RQWZLNNHO��HQ�OHVWDNHQ�NDQ�ELM�GRFHQWHQ�RRN�WRW�YHUYUHHPGLQJ�OHLGHQ��'LW�UHVXOWHHUW�LQ�PLQGHU�

SOH]LHU�ELM�]RZHO�RQWZLNNHODDUV�DOV�XLWYRHUGHUV��ZDW�NZDOLWHLWVYHUPLQGHULQJ�WRW�JHYROJ�NDQ�KHEEHQ��'LW�WLMGV��HQ�
NZDOLWHLWVYHUOLHV�LV�JURWHU�GDQ�GH�NZDQWLWDWLHYH�VFKDDOYRRUGHOHQ��%LQQHQ�HHQ�JURWH�RQGHUZLMVLQVWHOOLQJ�YLQGW�HHQ�YHUGHUH�
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GHILFLsQWLHV�ZHJ�WH�ZHUNHQ��
R� %LQQHQ�KHW�RYHUJHEOHYHQ�EXGJHW�PRHWHQ�GRFHQWHQ�OHUHQ�RPJDDQ�PHW�HHQ�PHHU�KHWHURJHQH�JURHS�]RQGHU�GDW�HU�

VLJQLILFDQWH�PLGGHOHQ�YRRU�YULMNRPHQ��

�

x� 'RFHQWHQ�]LMQ�VWHHGV�PLQGHU�JHRUJDQLVHHUG�LQ�YDNERQGHQ��*HYROJ�LV�GDW�RQGHUZLMVLQVWHOOLQJHQ�DOV�ZHUNJHYHU�NDQV�

]LHQ�RP�GH�LQVSUDDNRUJDQHQ�VWHHGV�PHHU�DDQ�EDQGHQ�WH�OHJJHQ��'LW�EHWHNHQW�GDW�GRFHQWHQ�PLQGHU�LQVSUDDN�HQ�
GDDUGRRU�LQYORHG�NULMJHQ�RYHU�KRH�]LM�VWXGHQWHQ�FRPSHWHQWLHV�NXQQHQ�ELMEUHQJHQ N S ��2RN�NULMJHQ�GRFHQWHQ�PLQGHU�

LQYORHG�RYHU�KRH�HHQ�RQGHUZLMVLQVWHOOLQJ�KHW�EXGJHW�JDDW�YHUGHOHQ��PHW�DOV�ZDDUVFKLMQOLMNH�XLWNRPVW�HHQ�

YHUPLQGHULQJ�YDQ�GH�XLWJDYHQ�GLUHFW�JHUHODWHHUG�DDQ�KHW�RQGHUZLMV��

�

x� ,Q�QDYROJLQJ�ZHOOLFKW�YDQ�GH�WUHQG�YDQ�D�VRFLDOLVHULQJ�HQ�YHUKDUGLQJ�ZDDUELM�PHQVHQ�]LFK�VWHHGV�PHHU�EHURHSHQ�RS�

UHFKWHQ��ULFKW�RRN�GH�SRVLWLH�YDQ�GH�VWXGHQW�]LFK�VWHHGV�PHHU�UHFKWHQ��HQ�QLHW�RS�SOLFKWHQ���:LO�HHQ�RSOHLGLQJ�YDQ�
HHQ�VWXGHQW�DI�RPGDW�KHW�JHGUDJ��DIJH]LHQ�YDQ�VWXGLHUHVXOWDWHQ��QLHW�YROVWDDW��GDQ�OLJW�GH�EHZLMVODVW�ELM�GH�RSOHLGLQJ��

'H�RSOHLGLQJ�PRHW�GDQ�YRRUYDOOHQ�JDDQ�DGPLQLVWUHUHQ��EHZLM]HQ�YHU]DPHOHQ�HQ�KLHURYHU�RYHUOHJ�SOHJHQ��'DW�NRVW�

YHHO�WLMG�HQ�GUXNW�RS�KHW�EXGJHW��,QGLHQ�HHQ�RSOHLGLQJ�GLW�QLHW�GRHW�±�ZDW�PHHVWDO�JHEHXUW�±�EOLMIW�GH]H�VWXGHQW�PHW�

]LMQ�RI�KDDU�KLQGHUOLMNH�JHGUDJ�KHW�OHHUSURFHV�YDQ�DQGHUH�VWXGHQWHQ�RQGHUPLMQHQ��%RYHQGLHQ�]DO�GH]H�VWXGHQW�H[WUD�

EHJHOHLGLQJ�QRGLJ�KHEEHQ�WHQ�NRVWH�YDQ�GH�DDQGDFKW�YRRU�PHHU�ZHOZLOOHQGH�VWXGHQWHQ��

�

x� 'DQ�LV�HU�QRJ�GH�ILQDQFLHULQJ�YDQ�GH�VWXGLH�GRRU�GH�VWXGHQW��GLH�GH�DDQGDFKW�DIOHLGW�YDQ�GH�VWXGLH��6WXGLHILQDQFLHULQJ�

ZDV�RRLW�EHGRHOG�RP�VWXGHQWHQ�JRHGNRRS�JHOG�WH�ODWHQ�OHQHQ�RI�]HOIV�ILQDQFLHHO�WH�RQGHUVWHXQHQ��]RGDQLJ�GDW�HHQ�

VWXGHQW�KLHUPHH�JHQRHJ�JHOG�KDG�RP�QDDVW�]LMQ�VWXGLH�QLHW�HUELM�WH�KRHYHQ�ZHUNHQ��2YHU�GH�MDUHQ�LV�GH]H�JHGDFKWH�

YHUZDWHUG�HQ�KHW�EXGJHW�RQWRHUHLNHQG�JHZRUGHQ��+HW�LV�HHQ�QRRG]DDN�YRRU�GH�PHHVWH�VWXGHQWHQ�RP�WKXLV�WH�EOLMYHQ�

ZRQHQ�HQ�HUQDDVW�WH�ZHUNHQ��RS�GLH�SDDU�VWXGHQWHQ�QD�GLH�RXGHUV�PHW�JHQRHJ�JHOG�KHEEHQ���'LW�OHLGW�]RGDQLJ�DI�GDW�
RSOHLGLQJHQ�DO�HHQ�GDJ�YULMURRVWHUHQ�]RGDW�VWXGHQWHQ�NXQQHQ�ZHUNHQ��1HYHQHIIHFW�LV�GDW�VWXGHQWHQ�LQ�KXQ�RXGH�

OHHIRPJHYLQJ�EOLMYHQ�ZRQHQ�HQ�QRJ�PLQGHU�EHZXVW�HHQ�NHX]H�PDNHQ�YRRU�KXQ�VWXGLH��'H�ELMYHUGLHQVWHQ�]LMQ�VRPV�

]RGDQLJ�GDW�VWXGHQWHQ�HU�DOOHUOHL�DQGHU�KREE\¶V�RS�QDKRXGHQ��]RDOV�XLWJDDQ��VSRUWHQ��YDNDQWLHYLHUHQ��=H�PDNHQ�GDQ�

JHHQ�GXLGHOLMNH�NHXV�YRRU�KXQ�VWXGLH N � ��
�

'H�RSOHLGLQJ�PRHW�YHUYROJHQV�ZHHU�H[WUD�JHOG�YDQ�KHW�EXGJHW�LQ]HWWHQ�RP�VWXGHQWHQ�ELM�GH�OHV�WH�NULMJHQ�RI�WH�
ERHLHQ��(UJHU�LV�GDW�GH�EHSHUNWH�ILQDQFLHULQJ�EHSDDOGH�WDOHQWHQ�ZHHUKRXGW�WH�JDDQ�VWXGHUHQ��'LW�]LMQ�PLVVFKLHQ�MXLVW�

VWXGHQWHQ�GLH�PHW�PLQGHU�PRHLWH�GRRU�KXQ�VWXGLH�NRPHQ�HQ�VODJHQ�LQ�KHW�ZHUNYHOG��

�
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6DPHQYDWWHQG��KHW�EXGJHW�SHU�VWXGHQW�GDW�HHQ�LQVWHOOLQJ�GLUHFW�DDQ�RQGHUZLMV�XLWJHHIW��LV�KRRJXLW�����YDQ�KHW�GRRU�KHW�

PLQLVWHULH�EHVFKLNEDDU�JHVWHOGH�EXGJHW��%RYHQGLHQ�VWDDW�GLW�RQGHU�GUXN��GRRUVODDQGH�VFKDDOYHUJURWLQJ��RQQRGLJH�

FHQWUDOLVDWLH��H[WHUQH�EXUHDXFUDWLH�YDQXLW�KHW�PLQLVWHULH�HQ�RPJHYLQJVIDFWRUHQ�DOV�GH�KHWHURJHQHUH�LQVWURRP��KHW�JHEUHN�

DDQ�RUJDQLVDWLHJUDDG�YDQ�GRFHQWHQ��WRHQHPHQGH�UHFKWHQ�YDQ�VWXGHQWHQ�HQ�GH�UDPPHOHQGH�VWXGLHILQDQFLHULQJ��+HW�LV�QLHW�

JHN�GDW�KHW�GRFHQWVFKDS�ELQQHQ�KHW�RQGHUZLMV�EHNHQG�VWDDW�DOV�HHQ�EHURHS�PHW�HHQ�KRJH�ZHUNGUXN��

�

(U�]LMQ�HHQ�DDQWDO�WHNHQHQ��GDW�GLW�EHHOG�EHYHVWLJW��,QVWHOOLQJHQ�HQ�RI�RSOHLGLQJHQ�OLMNHQ�YHUGHU�WH�]RHNHQ�QDDU�

PRJHOLMNKHGHQ�RP�NRVWHQ�WH�EHVSDUHQ�RS�GH�GLUHFW�RQGHUZLMVJHUHODWHHUGH�XLWJDYHQ��

x� 'RFHQWHQ�PRHWHQ�VWHHGV�PHHU�EUHHG�LQ]HWEDDU�]LMQ��WHUZLMO�YRRU�GH�QRRG]DNHOLMNH�VFKROLQJ�LQ�YHUJHOLMNLQJ�PHW�

YURHJHU�PLQGHU�JHOG�EHVFKLNEDDU�ZRUGW�JHPDDNW��

x� +HW�QLHXZH�IXQFWLHKXLV�UDWLRQDOLVHHUW�GH�RQGHUZLMVWDNHQ�YDQ�GRFHQWHQ�QDDU�RQWZLNNHOLQJV��HQ�OHVJHYHQGH�WDNHQ�PHW�

KHW�RRJ�RS�YHUGHUH�HIILFLsQWLHVODJHQ��

x� +HW�QLHXZH�IXQFWLHKXLV�VFKDDOW�EHJLQQHQGH�GRFHQWHQ�YHHO�ODJHU�LQ�GDQ�WRW�RS�KHGHQ�KHW�JHYDO�ZDV��

�

EHWHNHQLV�

'HVRQGDQNV�LV�HU�QRJ�VWHHGV�HHQ�JURWH�EHWURNNHQKHLG�YDQ�GRFHQWHQ�LQ�KHW�RQGHUZLMV��'H�YUDDJ�LV�KRH�ODQJ�NXQQHQ�HQ�

ZLOOHQ�]LM�GH]H�RQWZLNNHOLQJHQ�ODWHQ�YRRUWGXUHQ" N6� ��
:DW�EHWHNHQHQ�GH]H�RQWZLNNHOLQJHQ�FRQFUHHW"�'DW�GH�GRFHQW�VWXGHQW�UDWLR�ERYHQ�GH���RS����OLJW��GDW�HU�SHU�SHULRGH�SHU�

YDN�JHPLGGHOG�PD[LPDDO���FRQWDFWXUHQ�]LMQ��GDW�HU�QDXZHOLMNV�WLMG�LV�RP�RQGHUGHOHQ�YDQ�KHW�FXUULFXOXP�RS�HONDDU�DI�WH�

VWHPPHQ��GDW�RYHUOHJ�RYHU�VWXGHQWHQ�PLQLPDDO�LV�HQ�GDW�����YDQ�GH�VWXGHQWHQ�PLQGHU�GDQ�GH�KHOIW�YDQ�KXQ�EHVFKLNEDUH�

XUHQ�DDQ�GH�VWXGLH�EHVWHHG��

�

+HW�OLMNW�SUHFLHV�KHW�MXLVWH�PRPHQW�YRRU�HHQ�QLHXZH�RQGHUZLMVZHW��GLH�YHUORVVLQJ�NDQ�ELHGHQ�

'H�KRRIGOLMQHQ�YDQ�GH�QLHXZH�:+22�

DDQOHLGLQJ�

+HW�PLQLVWHULH�YDQ�2QGHUZLMV�LV�EH]LJ�GH�ZHWJHYLQJ�URQG�KHW�KRJHU�EHURHSVRQGHUZLMV�HQ�KHW�ZHWHQVFKDSSHOLMN�RQGHUZLMV�

WH�YHUDQGHUHQ��'LW�NRPW�VDPHQ�HHQ�QLHXZH�ZHW�KRJHU�RQGHUZLMV�HQ�RQGHU]RHN��:+22���1DDU�KHW�LGHH�YDQ�KHW�

PLQLVWHULH�]LMQ�HU�WH�YHHO�UHJHOV�ZDDUPHH�]H�KHW�RQGHUZLMV�DDQ�PRHWHQ�VWXUHQ�HQ�FRQWUROHUHQ��GHQN�KLHUELM�DDQ�KHW�

ERYHQJHQRHPG�DFFUHGLWDWLHVWHOVHO�HQ�EHNRVWLJLQJVV\VWHHP���'H�EHVWDDQGH�ZHW��GH�ZHW�RS�KRJHU�RQGHUZLMV�HQ�

ZHWHQVFKDSSHOLMN�RQGHU]RHN��:+:���EHYDW�YLHUKRQGHUG�DUWLNHOHQ�ZDDUGRRU�GH]H�QDDU�KHW�VFKLMQW�]R�ORJ�LV�GDW�]H�KDDVW�

RQZHUNEDDU�LV�JHZRUGHQ N ¾ ��+HW�KLQGHUW�YHUQLHXZLQJ�ELQQHQ�KHW�KRJHU�RQGHUZLMV��

+HW�WHYHHO�DDQ�UHJHOJHYLQJ�JHOGW�QLHW�DOOHHQ�YRRU�GH�:+:�PDDU�RRN�YRRU�DQGHUH�ZHWWHQ�YDQ�DQGHUH�PLQLVWHULHV��

9DQGDDU�GDW�GH�UHJHULQJ�%DONHQHQGH�YLD�KHW�PLQLVWHULH�YDQ�-XVWLWLH�HHQ�SURMHFW�LQ�JDQJ�KHHIW�JH]HW�RP�KHW�DDQWDO�UHJHOV�

HQ�ZHWWHQ�WH�YHUPLQGHUHQ�HQ�WH�KDUPRQLVHUHQ��'LW�PHW�DOV�EHGRHOLQJ�WH�NRPHQ�WRW�KHOGHUH�HQ�HIIHFWLHYHUH�ZHWJHYLQJ��'LW�

LV�ZDDUVFKLMQOLMN�JHOLMN�HHQ�PLGGHO�GDW�HHQ�NDQV�ELHGW�GH�RYHUKHLG�HHQ�ZDW�PHHU�WHUXJKRXGHQGH�URO�WH�JHYHQ��+LHUGRRU�

NXQQHQ�]H�GH�NRVWHQ�YDQ�GH�RYHUKHLGVXLWJDYHQ�UHGXFHUHQ��'RHO�LV�RQGHU�DQGHUH�GDW�HU�ppQ�LQWHJUDOH�RQGHUZLMVZHW�NRPW O¿� ��
�

9LD�GH�:+22�KHHIW�KHW�PLQLVWHULH�GH�EHGRHOLQJ�GH�NZDOLWHLW�YDQ�KHW�RQGHUZLMV�WH�YHUEHWHUHQ�GRRU�KHW�DDQWDO�UHJHOV�WH�

YHUPLQGHUHQ��'RRU�YHUPLQGHULQJ�YDQ�GH�UHJHOV�KRSHQ�]H�GDW�GH�%HJHLVWHUXQJ O�N �ZHHU�WHUXJ�LQ�KHW�RQGHUZLMV�NRPW��

�
,Q�HHQ�LQWHUQH�GLVFXVVLHQRWLWLH�JHHIW�KHW�PLQLVWHULH�DDQ�GDW�GH�GRFHQW�KLHULQ�HHQ�HVVHQWLsOH�URO�VSHHOW��2RN�HUNHQW�KHW�

PLQLVWHULH�KHW�SUREOHHP�YDQ�GH�LQWHUQH�PDFKWVVWUXFWXUHQ�GLH�ELQQHQ�RQGHUZLMVLQVWHOOLQJHQ�DDQZH]LJ�]LMQ O¿O ��+LHUXLW�]RX�MH�
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u�v�n1x z	p	k�l r�w�x�z�n	v�s w	v�n	��p�} l m ��p�j��Iz�j q�p�n"q�v�n��	l n�n�p�n"q�p"ÂÍ¨)ÂÏw�p�xo�p�u�v�}�l t�����l x�} l m ��x�p�p�n�} z	o�l t�r�w�p�p�n"o�z	p�q	p+{�v�v�x j p�o	p�} �	�)p���l m �1q�p-{*v�v�x j p�o�p�}�n	v�q�p�j�q�v�n��	} l m �4x�q�v�x�q�p"�Kp�x�q�p-��p�t�x ��j p�n"k�p�} s�q�pu�p�j v�n�x �Iz�z�j q�p�} l m ��w�p�l q�o	p�p	s x�z�{©q�p�k�p-r�z�n�x j z�} p*x p�j p�o�p�} p�n����3p	k�p"u	p�j t�x j p�n�o�p�} l n�o*u�v�n���p�} v�n�o	p�n�} p�l q	x�{�l m n�t*l n�k�l p�n�t
x z�x�p�p�nt�r�w�l m n	z�n	v�s w	v�n	��p�} l m ��w�p�l q����)z-w	v	q�q�p*�$p	x�z�z��
����n	n�p�n���l p�k�p�n"u�z�z�j�p�p�n�� j p�} v�x l p	s �)z�n	v�s w�v�n	��p�} l m ��p*x z�p	k�l r�w�x w	z���q�p�j�q�l p+�	z�u	p�n*q�p�l n�t�x p�} } l n�o�p�n"q�po�v�n�o"u�v�n"k�v���p�n�r�z�n�x j z�} p�p�j x �
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�

:DW�YHUGHU�YUDJHQ�RSURHSW��LV�GH�EHVWXXUOLMNH�GLDORRJ�GLH�KHW�PLQLVWHULH�ZLO�KRXGHQ�PHW�LQVWHOOLQJHQ��*DDW�GH�

RYHUKHLG�DOV�HLQGYHUDQWZRRUGHOLMNH�RRN�LQKRXGHOLMN�HHQ�GLDORRJ�DDQ��RI�EOLMIW�KHW�ELM�NZDQWLWDWLHYH�

SUHVWDWLHDIVSUDNHQ"�

�

��� 'H�RYHUKHLG�EOLMIW�YHUDQWZRRUGHOLMN�YRRU�NZDOLWHLW��WRHJDQNHOLMNKHLG�HQ�GRHOPDWLJKHLG�YDQ�KHW�KRJHU�RQGHUZLMV��

'H�ZHW�JHHIW�ZHLQLJ�GXLGHOLMNKHLG�ZDW�]H�FRQFUHHW�EHGRHOW�PHW�GH]H�GULH�FULWHULD��'H�RYHUKHLG�LV�RSGUDFKWJHYHU�HQ�

GH�LQVWHOOLQJ�QHHPW�GH�URO�YDQ�DDQQHPHU�DDQ��1DDU�DQDORJLH�PHW�GH�HUYDULQJHQ�PHW�DDQQHPHUV��GLW�OHYHUW�YRRUDO�

GLVFXVVLHV�RS�DOV�GH�FULWHULD�RI�DIVSUDNHQ�QLHW�GXLGHOLMN�]LMQ��

�

��� $FFUHGLWDWLH�]DO�RS�LQVWHOOLQJVQLYHDX�SODDWVYLQGHQ��'H�EHWHNHQLV�YDQ�XQLYHUVLWHLWHQ�HQ�KRJHVFKROHQ�VFKXLOW�QLHW�

DOOHHQ�LQ�KHW�OHYHUHQ�YDQ�KRJHU�RSJHOHLGHQ��PDDU�RRN�LQ�KHW�IXQFWLRQHUHQ�DOV�NHQQLVLQVWHOOLQJ�ZDDU�RQGHUZLMV��

RQGHU]RHN��LQQRYDWLH�HQ�PDDWVFKDSSHOLMNH�GLHQVWYHUOHQLQJ�QDXZ�PHW�HONDDU�YHUZHYHQ�]LMQ��

+HW�VLJQDDO�LV�JRHG��KHW�LQVWUXPHQW�YDQ�DFFUHGLWDWLH�LV�YULM�NRVWEDDU�HQ�ORJ��0DDU�KHW�EHWHNHQW�RRN�GDW�JRHG�

SUHVWHUHQGH�RSOHLGLQJHQ�ELQQHQ�HHQ�LQVWHOOLQJ�NXQQHQ�ZRUGHQ�EHQDGHHOG�ELM�GH]H�QLHXZH�YRUP�YDQ�DFFUHGLWDWLH��'LW�

NDQ�RRN�EHWHNHQHQ�GDW�QDDVW�GH�RSOHLGLQJHQ�RRN�KHW�EHVWXXU�RI�PDQDJHPHQW�RQGHUGHHO�NDQ�]LMQ�YDQ�HHQ�DFFUHGLWDWLH��

+LHURYHU�JHYHQ�GH�VWXNNHQ�JHHQ�GXLGHOLMNKHLG��

�

1DDVW�DFFUHGLWDWLH�DOV�NZDOLWHLWVLQVWUXPHQW�EOHHN�GDW�GH�VWDDWVVHFUHWDULV O¿S �]HHU�JHFKDUPHHUG�ZDV�YDQ�RRUGHOHQ�XLW�GH�

SHUV�]RDOV�GH�(OVHYLHUV�GH]H�MDDUOLMNV�XLWEUHQJW��

�

��� +HW�SURJUDPPDWLVFK�YHUVFKLO�WXVVHQ�+%2�HQ�:2�]DO�VFKHUS�EOLMYHQ�JHKDQGKDDIG��

8LW�SXQW���YDOW�WH�FRQFOXGHUHQ�GDW�+%2¶V�PHW�GH�RQGHU]RHNVIXQFWLH�MXLVW�GLFKWHU�WHJHQ�XQLYHUVLWHLWHQ�DDQVFKXUNHQ��
+HW�YHUVFKLO�WXVVHQ�KRJHVFKROHQ�HQ�XQLYHUVLWHLW�LV�GDW�GH�XQLYHUVLWHLW�RRN�RQGHU]RHNHUV�RSOHLGW��6RPPLJH�

KRJHVFKROHQ�QRHPHQ�]LFK]HOI�µXQLYHUVLW\��RI�SURIHVLRQDO�HGXFDWLRQ�¶��8QLYHUVLWHLWHQ�HQ�+RJHVFKROHQ�NXQQHQ�

VDPHQZHUNHQ��+LHUXLW�NDQ�MH�DIOHLGHQ�GDW�YDQXLW�+%2¶V�WRFK�RRN�EHZHJLQJHQ�RQWVWDDQ�RP�]LFK]HOI�WH�ZLOOHQ�

DVVRFLsUHQ�RI�]HOIV�WH�ZLOOHQ�SURILOHUHQ�DOV�XQLYHUVLWHLW��'LW�SURJUDPPDWLVFK�YHUVFKLO�OLMNW�GXV�PHW�QDPH�HHQ�SDSLHUHQ�

YHUVFKLO�WH�]LMQ���

�

��� 'RHO�LV�GH�DGPLQLVWUDWLHYH�UHJHOGUXN�HQ�ODVWHQ�PHW�����WH�YHUPLQGHUHQ��

+RH�HQ�ZDDU�GH�UHJHOGUXN�YHUPLQGHUG�ZRUGW�OHJJHQ�GH�VWXNNHQ�QHUJHQV�XLW��9RRUORSLJH�K\SRWKHVH��KHW�JDDW�PHW�

QDPH�JDDW�RP�GH�UHJHOGUXN�YDQ�KHW�PLQLVWHULH�QDDU�LQVWHOOLQJHQ�±�HQ�QLHW�GLH�ELQQHQ�GH�LQVWHOOLQJHQ���

7H�YHUZDFKWHQ�HIIHFWHQ�

,Q�ZHONH�PDWH�]RUJW�GH]H�ZHWJHYLQJ�HU�YRRU�GDW�GH�GUXN�RS�KHW�RQGHUZLMVEXGJHW�JDDW�DIQHPHQ"�

'H�:+22�PDDNW�RRN�HHQ�DQDO\VH�YDQ�GH�VLWXDWLH�YDQ�KHW�RQGHUZLMV��+LHULQ�HUNHQW�]LM�GDW�HU�ELQQHQ�LQVWHOOLQJHQ�HHQ�
PDQDJHPHQWFXOWXXU�KHHUVW��0HW�GH�VORJDQ��µ]RUJSOLFKW¶�OLMNW�]LM�QDDVW�GH�SRVLWLH�YDQ�GH�VWXGHQW��GH�SRVLWLH�YDQ�GH�

SURIHVVLRQDO�WH�ZLOOHQ�YHUEHWHUHQ��0HQ�]RX�NXQQHQ�GHQNHQ��GDW�KHW�PLQLVWHULH�KHW�EXGJHW�SHU�VWXGHQW�GDW�GLUHFW�PHW�

RQGHUZLMVDFWLYLWHLWHQ�WH�PDNHQ�KHHIW��ZLO�YHUJURWHQ��'LW�]RX�NXQQHQ�JHEHXUHQ�WHQ�NRVWH�YDQ�GH�LQGLUHFWH�XLWJDYHQ�RI�GRRU�

GH�WRWDOH�XLWJDYHQ�WH�YHUKRJHQ��'LW�OLMNW�SRVLWLHI��(FKWHU��ZLH�GH�:+22�RS�EDVLV�YDQ�GH�VSHHUSXQWHQ�LQWHUSUHWHHUW��NULMJW�

HHQ�KHHO�DQGHUH�LQGUXN��
�

�SRVLWLHYH�JHYROJHQ�

x� $FFUHGLWDWLH�JDDW�RS�LQVWHOOLQJVQLYHDX�SODDWVYLQGHQ��VSHHUSXQW�����'H�YHUZDFKWLQJ�LV�GDW�GLW�JRHGNRSHU�LV�GDQ�

DFFUHGLWDWLHWUDMHFWHQ�SHU�LQVWHOOLQJ��+LHUGRRU�NDQ�GH�GUXN�RS�GH�GLUHFWH�RQGHUZLMVXLWJDYHQ�SHU�VWXGHQW�YHUPLQGHUHQ��

x� +HW�ODDWVWH�SXQW��VSHHUSXQW����JHHIW�QDDU�PLMQ�LGHH�GH�EHODQJULMNVWH�PRWLYDWLH�YDQ�KHW�PLQLVWHULH�DFKWHU�GH�:+22�

ZHHU��KHW�NRPW�HURS�QHHU�GDW�KHW�PLQLVWHULH�YDQ�RQGHUZLMV�YRRUDO�GH�UHJHOGUXN�YRRU�]LFK]HOI�ZLO�YHUPLQGHUHQ��'H]H�
H[WHUQH�YHUPLQGHULQJ�YDQ�GUXN�]RX�GH�GUXN�RS�KHW�EXGJHW�SHU�VWXGHQW�PRHWHQ�GRHQ�DIQHPHQ��=RDOV�ZH�]XOOHQ�]LHQ�

OHLGW�KHW�MXLVW�WRW�YHUPHHUGHULQJ�YDQ�GH]H�GUXN��

�

�QHJDWLHYH�JHYROJHQ�

x� $OV�YRRUQDDPVWH�SXQW��VSHHUSXQW����JHHIW�]H�DDQ�GH�SRVLWLH�YDQ�GH�VWXGHQW�WH�ZLOOHQ�YHUEHWHUHQ��'H�UHFKWVSRVLWLH�YDQ�
GH�VWXGHQW�LV�LQ�GH�KXLGLJH�VLWXDWLH�DO�VWHUN��9LD�SURFHGXUHV�YHUJHPDNNHOLMNW�GH�ZHW�HQHU]LMGV�GH�UHFKWVSRVLWLH�YDQ�GH�

VWXGHQW��+RH�GH�ZHW�]RUJW�YRRU�HHQ�EHWHU�FRPPLWWHQW�YDQ�VWXGHQWHQ�EOLMIW�DQGHU]LMGV�RQGXLGHOLMN��'H�QLHXZH�VLWXDWLH�

]DO�GH�%HJHLVWHUXQJ�YDQ�VWXGHQWHQ�DDQZDNNHUHQ�RP�YLD�GH]H�SURFHGXUHV�GRRU�KXQ�VWXGLH�WH�NRPHQ��LQ�SODDWV�YDQ�YLD�

QRHVWH�DUEHLG��'LW�]DO�KHW�PRUHHO�YDQ�GRFHQWHQ�HQ���EHODQJULMNHU��JRHGH�PHGHVWXGHQWHQ�RQGHUPLMQHQ��2RN�]XOOHQ�

GH]H�SURFHGXUHV�WHQ�NRVWH�JDDQ�YDQ�GH�EHVFKLNEDUH�GLUHFWH�RQGHUZLMVPLGGHOHQ�SHU�VWXGHQW��,QVWHOOLQJHQ�]XOOHQ�

LPPHUV�MXULVWHQ�JDDQ�DDQQHPHQ�RI�LQKXUHQ�RP�]LFK�LQ�WH�GHNNHQ�WHJHQ�MXULGLVFKH�SURFHGXUHV��

x� 'H�ZHW�OHJW�HHQ�GHHO�YDQ�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�ELMGUDJH�DDQ�HHQ�NHQQLVVDPHQOHYLQJ�ELM�KHW�PDQDJHPHQW�

YDQ�LQVWHOOLQJHQ��VSHHUSXQW�����%HVWXUHQ�]XOOHQ�GLW�ZLOOHQ�FRQWUROHUHQ�HQ�PHWHQ��%RYHQGLHQ�VWHXQW�KHW�PLQLVWHULH�]H�

KLHULQ��RPGDW�]LM�]LFK�HLQGYHUDQWZRRUGHOLMN�VWHOW�YRRU�GH�GRHOPDWLJKHLG��VSHHUSXQW�����*HYROJ�LV�GDW�HU�PHHU�

�����������������������������������������������������������h¬Ð0É1p�t	y	j p��
z�u�p�j�q�p
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FRQWUROHV�NRPHQ�HQ�HHQ�WRHQHPHQGH�FHQWUDOLVDWLH�YDQ�EHOHLG��'H]H�LQVSDQQLQJHQ�ZRUGHQ�EHNRVWLJG�XLW�VFKDDUVH�

PLGGHOHQ��GH�DDQGDFKW�YDQ�GH�GRFHQW�YRRU�GH�RSOHLGLQJ�YHUPLQGHUHQ�HQ�GXV�OHLGHQ�WRW�HHQ�ODJHUH�NZDOLWHLW��

x� +HW�PLQLVWHULH�JHHIW�GH�LQVWHOOLQJHQ�UXLPWH�RP�KDDU�WDNHQ�WH�YHUYXOOHQ��VSHHUSXQW�����+LHUPHH�JHHIW�]LM�IHLWHOLMN�GH�

PDQDJHUV�YDQ�HHQ�LQVWHOOLQJ�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�NZDOLWHLW��GRRUVWURPLQJ�HQ�VXFFHV�YDQ�KHW�RQGHUZLMV��'LW�

OHLGW�DOOHHQ�WRW�HHQ�YHUPLQGHULQJ�YDQ�UHJHOGUXN�LQ�KHW�YRRUGHHO�YDQ�KHW�PLQLVWHULH��=LM�KRHYHQ�LQVWHOOLQJHQ�PLQGHU�

XLWJHEUHLG�WH�FRQWUROHUHQ��
+HW�PLQLVWHULH�KRXGW�GDDUELM�WH�ZHLQLJ�UHNHQLQJ�PHW�GH�GRRU�KHQ]HOI�JHFRQVWDWHHUGH�PDQDJHUVFXOWXXU�ELQQHQ�

LQVWHOOLQJHQ��GH�EXUHDXFUDWLVHULQJ�HQ�FHQWUDOLVHULQJ��$OV�KHW�PDQDJHPHQW�PHHU�YHUDQWZRRUGHOLMNKHLG�NULMJW�ELQQHQ�

GH]H�FXOWXXU�]DO�GH�EHKRHIWH�DDQ�FRQWUROH�OHLGHQ�WRW�QRJ�PHHU�FHQWUDOLVHULQJ�HQ�YHUGHUJDDQGH�UHJHOV��'H�RYHUKHDG�

]DO�JURHLHQ�WHQ�NRVWH�YDQ�KHW�JHOG�GDW�EHVFKLNEDDU�LV�SHU�VWXGHQW�YRRU�RQGHUZLMVJHUHODWHHUGH�DFWLYLWHLWHQ O � ��
+HW�YDOW�WH�EHWZLMIHOHQ�RI�GH�UHJHOGUXN�YRRU�KHW�PLQLVWHULH�YHUPLQGHUW�]RODQJ�]H�JHHQ�KHOGHUH�DIVSUDNHQ�IRUPXOHHUW�

PHW�LQVWHOOLQJHQ��VSHHUSXQW�����+HW�WHUXJNRPHQ�RS�YDJH�DIVSUDNHQ�]RX�ZHO�HHQV�PHHU�WLMG�NXQQHQ�NRVWHQ�GDQ�
YHUZDFKW��'LW�NDQ�DOV�JHYROJ�KHEEHQ�YRRU�HHQ�LQVWHOOLQJ�GDW�HU�RQGXLGHOLMNKHLG�LV�RYHU�GRHOVWHOOLQJHQ�HQ�

YHUZDFKWLQJHQ�YDQ�KHW�PLQLVWHULH��'H�LQVWHOOLQJ�NDQ�RQQRGLJ�NRVWHQ�PDNHQ�WHQ�EHKRHYH�YDQ�EHODQJULMN�JHDFKWH�

GRHOHQ��'LW�NDQ�WHQ�NRVWH�JDDQ�YDQ�KHW�RQGHUZLMVEXGJHW�SHU�VWXGHQW��

2S�KHW�+%2�]DO�RQGHU]RHN�WHQ�NRVWH�JDDQ�YDQ�RQGHUZLMV��:DW�KHW�EXGJHW�YRRU�KHW�RQGHUZLMV�QHJDWLHI�EHwQYORHGW��

+HW]HOIGH�PHFKDQLVPH�LV�YDQ�WRHSDVVLQJ�RS�UHSDUDWLHWUDMHFWHQ�GLH�LQVWHOOLQJHQ�LQ]HWWHQ�RP�WHNRUWNRPLQJHQ�YDQ��KHW�

JHEUHN�DDQ��YRRURSOHLGLQJ�UHFKW�WH�]HWWHQ��

x� 6SHHUSXQW����KHW�KDQGKDYHQ�YDQ�KHW�YHUVFKLO�WXVVHQ�+%2�HQ�:2��]DO�KHW]HOIGH�HIIHFW�KHEEHQ�DOV�VSHHUSXQW����-XLVW�

ELM�KRJHVFKROHQ�OLMNW�GH�EHKRHIWH�WH�EHVWDDQ�GH�ULFKWLQJ�RS�WH�ZLOOHQ�JDDQ�YDQ�HHQ�XQLYHUVLWHLW��(HQ�YRRUEHHOG�LV�GH�

QDDPJHYLQJ�YDQ�VRPPLJH�+%2�LQVWHOOLQJHQ�HQ�KHW�RPDUPHQ�YDQ�GH�RQGHU]RHNVIXQFWLH��'H]H�DFWLYLWHLWHQ�GUXNNHQ�

RS�GH�RQGHUZLMVIXQFWLH��

�
JHYROJHQ�YRRU�HHUGHU�JHVFKHWVWH�SUREOHPHQ�

x� $DQ�KHW�NZDOLWHLWVJHEUHN��YDQ�GH�VWXGHQWHQLQVWURRP�GRHW�GH�ZHW�QLHWV���DOWKDQV�QLHW�ELM�GH�EURQ��'H�ZHW�OLMNW�GH�

UHSDUDWLHWUDMHFWHQ�MXLVW�QDDU�GH�LQVWHOOLQJHQ�WH�ZLOOHQ�WUHNNHQ��'LW�RRN�ZHHU�WHQ�NRVWH�YDQ�KHW�EHSHUNWH�EXGJHW��

x� $DQ�GH�LQVSUDDN�YDQ�GRFHQWHQ�YHUDQGHUW�GH�ZHW�QLHWV�KRHZHO�GLW�LQ�HHQ�SURIHVVLRQHOH�RUJDQLVDWLH�ZDW�HHQ�RQGHUZLMV�

LQVWHOOLQJ�YROJHQV�KHW�PLQLVWHULH�]RX�PRWHQ�]LMQ��JHZHQVW�]RX�]LMQ��

x� 'H�PDDWUHJHOHQ�WHQ�DDQ]LHQ�YDQ�GH�SRVLWLH�YDQ�GH�VWXGHQW�]LMQ�WHJHQJHVWHOG�DDQ�KHWJHHQ�GRFHQWHQ�]RXGHQ�ZLOOHQ��=LH�

KLHUYRRU�RRN�SXQW����

x� 9LD�KHW�YRRUVWHO�RP�UHQWHOR]H�OHQLQJHQ�WH�YHUVWUHNNHQ�OLMNW�KHW�PLQLVWHULH�GH�GDDG�ELM�KHW�ZRRUG�WH�ZLOOHQ�YRHJHQ�ZDW�

EHWUHIW�VSHHUSXQW����'LW�NDQ�WRW�JHYROJ�KHEEHQ�GDW�RSOHLGLQJHQ�PLQGHU�PRHLWH�KHEEHQ�RP�VWXGHQWHQ�ELM�GH�OHV�WH�

KRXGHQ�RPGDW�]LM�]LFK�KLHUGRRU�PDNNHOLMNHU�NXQQHQ�IRFXVVHQ�RS�GH�VWXGLH��

FRQFOXVLH�

:DW�NXQ�MH�QX�LQKRXGHOLMN�HQ�EHOHLGVPDWLJ�FRQFOXGHUHQ�DOV�MH�GH�JHYROJHQ�YDQ�GH�:+22�EHVWXGHHUW�RS�GH�KXLGLJH�
VLWXDWLH�ELQQHQ�KHW�KRJHU�RQGHUZLMV"�

�

LQKRXGHOLMN�

'H�ZHW�HQ�ELMNRPHQGH�PDDWUHJHOHQ�KHEEHQ�RS�YULMZHO�DOOH�DVSHFWHQ�YDQ�GH�JHVFKHWVWH�VLWXDWLH�HIIHFW��0DDU�SHU�VDOGR�OLMNW�

GH�:+22�GH�DDQGDFKW�YRRU�GH�VWXGHQW��XLWJHGUXNW�DOV�EXGJHW�GLUHFW�EHVFKLNEDDU�SHU�VWXGHQW�YRRU�RQGHUZLMVDFWLYLWHLWHQ��

QHJDWLHI�WH�EHwQYORHGHQ��

��

+HW�LV�ORYHQVZDDUGLJ�GDW�KHW�PLQLVWHULH�GH�SUREOHPHQ�ELQQHQ�KHW�+%2�HUNHQW��9HUYROJHQV�OLMNW�]LM�LQ�GH�VWXNNHQ�KLHU�

ORJLVFKH�JHYROJHQ�DDQ�WH�YHUELQGHQ��$OV�MH�GH]H�QDGHU�EHVWXGHHUW�EOLMNHQ�GH]H�DFWLHV�HFKWHU�HLJHQOLMN�WHJHQJHVWHOG�WH�]LMQ�

DDQ�KHWJHHQ�]LM�VXJJHUHUHQ��

�

=R�YHUDQGHUW�GH�ZHW�QLHWV�DDQ�GH�JHFRQVWDWHHUGH�EHQDUGH�SRVLWLH�YDQ�GH�GRFHQW��RI�SURIHVVLRQDO��WHUZLMO�GH�EHZRRUGLQJHQ�
GDW�ZHO�VXJJHUHUHQ��6WHUNVWH�DDQZLM]LQJ�KLHUYRRU�OLMNW�KHW�IHLW�GDW�GRFHQWHQ�ELM�KHW�RSVWHOOHQ�YDQ�GH�ULFKWOLMQ�YRRU�GH�

ZHWJHYLQJ�JHHQ��VHULHX]H��SDUWLM�]LMQ�JHZHHVW��9HUGHU�YHUDQGHUW�GH�ZHW�ZHLQLJ�DDQ�GH�PHGH]HJJHQVFKDS�YRRU�GH�

SURIHVVLRQDO��WHUZLMO�GLW�MXLVW�ppQ�YDQ�GH�EHODQJULMNVWH�NHQPHUNHQ�LV�YDQ�HHQ�RUJDQLVDWLH�GLH�GH]H�SURIHVVLRQDOV�VHULHXV�

QHHPW��

�
'H�ZHW�OLMNW�DOOH�SRRUWHQ�QDDU�HQ�LQ�KHW�KRJHU�RQGHUZLMV�RSHQ�WH�ZLOOHQ�]HWWHQ�RP�PHW�PDQ�HQ�PDFKW�GH�NZDQWLWDWLHYH�

GRHOVWHOOLQJHQ�YDQ�KHW�/LVVDERQ�DNNRRUG�WH�KDOHQ��$DQZLM]LQJHQ�KLHUYRRU�]LMQ��GDW�GH�ZHW�GH�DO�EHVWDDQGH�VWHUNH�

MXULGLVFKH�SRVLWLH�YDQ�GH�VWXGHQW�YHUGHU�YHUVWHUNW�HQ�GDW�LQVWHOOLQJHQ�UHSDUDWLHFXUVXVVHQ�PRHWHQ�JDDQ�DDQELHGHQ�GLH�JDWHQ�

PRHWHQ�GLFKWHQ�YHURRU]DDNW�GRRU�YRRURSOHLGLQJHQ��

�

�����������������������������������������������������������° Ò i<p�n�n�p�u�p�n�p	s s p�r4x�u	v�n�w�p	x�t	�	r�r�p�t�u�z�}4�1l } } p�n
k�l m n�l t"q�v�x�l n�t�x p�} } l n�o�p�n"o�v�v�n�l n�k�p	x x p�n*z�y�y�z�y���} v�l j p-z�y�} p�l q�l n�o�p�n���É1p�u	z�} o-��v�n"k�l m n"q�v�xl {�y	z�y	��} v�l j p�z�y�} p�l q�l n�o	p�n�v�} t1x p�r�w�n�l p��
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k�l m n�� z�{©o�p�n	z�p�o�t�x ��q�p�n�x p�n���l n�n�p�n"x p�1l } } p�n�w	v�} p�n"p�n�w�z���q�p�n��:��v�n*{+� l �	} p�l q	p�n"x z�x�z�n�q�p�j {�l m n�l n�o"u	v�n�w�p�x�p�l n�q-n�l u	p�v����
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'H�ZHW�JHHIW�GH]H�YHUDQWZRRUGHOLMNKHLG�IHLWHOLMN�DDQ�KHW�PDQDJHPHQW�YDQ�HHQ�RQGHUZLMVLQVWHOOLQJ��'LW�LV�UDDU�RPGDW�KHW�

PLQLVWHULH�HUNHQW�GDW�HU�ELQQHQ�LQVWHOOLQJHQ�PHHVWDO�VSUDNH�LV�YDQ�HHQ�PDQDJHUVFXOWXXU��(HQ�PDQDJHUVFXOWXXU�GLH�

EXUHDXFUDWLH�HQ�FHQWUDOH�WRS�GRZQ�EHQDGHULQJHQ�YDQ�EHOHLGVYRUPLQJ�LQ�GH�KDQG�ZHUNHQ��(HQ�RPJHYLQJ�MXLVW�ZDDULQ�KHW�

PDQDJHPHQW�GH�SURIHVVLRQDO�MXLVW�QLHW�GXUIW�WH�YHUWURXZHQ O�� ��
�

+HW�PLQLVWHULH�OLMNW�HQLJV]LQV�YHUEOLQG�WH�]LMQ�GRRU�GH�GZDQJ�RP�GH�DGPLQLVWUDWLHYH�ODVWHQYHU]ZDULQJ�YRRU�ELQQHQ�KHW�

PLQLVWHULH�PHW�����WH�YHUODJHQ��'LW�KHHIW�DOV�SDUDGR[DDO�JHYROJ�GDW�KHW�OHLGW�WRW�HHQ�KRJHUH�LQWHUQH�ODVWHQGUXN�RS�KHW�

RQGHUZLMV��

�

(U�]LMQ�QX�LQ�WZHHGH�LQVWDQWLH�ZHO�YRRUVWHOOHQ�LQ�GH�PDDN�GLH�LHWV�SUREHUHQ�WH�YHUDQGHUHQ�DDQ�GH�PDQDJHUVFXOWXXU��=R�

GLHQHQ�GH�EHORQLQJHQ�YDQ�EHVWXXUGHUV�RSHQEDDU�WH�]LMQ��PDJ�HHQ�LQVWHOOLQJ�QLHW�PHHU�GDQ�����RYHUKHDG�KHEEHQ�HQ�LV�HU�

HHQ�YRRUVWHO�RP�LQ�GH�LQVWHOOLQJVDFFUHGLWDWLH�HHQ�PDQDJHPHQW�DXGLW�RS�WH�QHPHQ O�¾ ��
�

EHOHLGVPDWLJ�

'H�EHOHLGVVWXNNHQ�OLMNHQ�RQRSOHWWHQGH�GRFHQWHQ�GLH�RQGHU�KRJH�ZHUNGUXN�VWDDQ�PHW�HHQ�NOXLWMH�LQ�KHW�ULHW�WH�VWXUHQ�WHQ�

EHKRHYH�YDQ�ILQDQFLsOH�NRUWH�WHUPLMQ�GRHOHQ��+HW�EHOHLGVVSHO�OLMNW�KDQGLJ�WH�]LMQ�JHVSHHOG��7HQ�HHUVWH�OLMNHQ�GRFHQWHQ�

EXLWHQVSHO�WH�]LMQ�JH]HW��9HUYROJHQV�OLMNHQ�]H�PHW�YDOVH�EHORIWHQ�HQ�HHQ�RYHUORDG�DDQ�LQIRUPDWLH�KHW�ERV�LQ�JHVWXXUG��

7HQVORWWH�]LMQ�]H�DDQ�KHW�HLQG�YDQ�KHW�SURFHV��YRRU�GH�YRUP�EHWURNNHQ�RP�KHQ�LQ�VODDS�WH�VXVVHQ�HQ�HYHQWXHHO�ZHHUVWDQG�

ZHJ�WH�QHPHQ��'DW�OLMNW�HHQ�JRHG�JHVSHHOG�EHOHLGVVSHO���

(FKWHU��KHW�RQGHUZLMV�LV�JHHQ�VSHO��2QGHUZLMV�LV�KHW�IXQGDPHQW�YDQ�RQ]H�VDPHQOHYLQJ��(HQ�IXQGHULQJ�ZDDU�MH�QLHW�

RQJHVWRRUG�GH�ZDSHQLQJ�XLW�NDQ�KDOHQ��(HQ�EHWRQQHQ�IXQGHULQJ�]RQGHU�ZDSHQLQJ�]LHW�HU�PLVVFKLHQ�VWHUN�XLW��PDDU�DOV�MH�

KLHU�HHQ�VDPHQOHYLQJ�RS�JDDW�ERXZHQ�LV�GH�NDQV�JURRW�GDW�KLM�LQ�HONDDU�VWRUW��

+HW�PRRLH�LV�GDW�HU�ZHO�JHOG�LV��,QVWHOOLQJHQ�HQ�RSOHLGLQJHQ�PRHWHQ�KHW�DOOHHQ�EHWHU�YHUDQWZRRUG�GLUHFW�DDQ�RQGHUZLMV�
EHVWHGHQ��,QQRYDWLHV�]RDOV�FRPSHWHQWLHJHULFKW�RQGHUZLMV�YDOOHQ�GDQ�YDQ]HOI�RS�KXQ�SODDWV��
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