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,Q� MDQXDUL� ����� LV� GH�&RQVXPHQWHQSULMVLQGH[� �&3,�� EHUHNHQG� RS� EDVLV� YDQ� HHQ�
QLHXZ�� DDQ� GH� FRQVXPSWLH� YDQ� KHW� MDDU� ����� DDQJHSDVW� FRQVXPSWLHSDNNHW��+HW�
LQYRHUHQ� YDQ� KHW� QLHXZH� SDNNHW� LV� WHYHQV� DDQJHJUHSHQ� RP� HQNHOH� DQGHUH� YHU�
QLHXZLQJHQ� LQ� GH� PHWKRGLHN� YDQ� GH� &3,� GRRU� WH� YRHUHQ�� 'H]H� YHUQLHXZLQJHQ�
KHEEHQ� YRRU� HQNHOH� RQGHUGHOHQ� YDQ� GH� &3,� LQYORHG� JHKDG� RS� GH� XLWNRPVWHQ��
'DDUQDDVW�ZRUGHQ�MDDUOLMNV�LQ�MDQXDUL�HQNHOH�RYHUKHLGVWDULHYHQ�DDQJHSDVW�HQ�]LMQ�
LQ� MDQXDUL� ����� HQNHOH� YHUDQGHULQJHQ� LQ�ZHWJHYLQJ� YDQ� LQYORHG� JHZHHVW� RS�GH�
XLWNRPVWHQ� YDQ�GH�&3,��'LW� GRFXPHQW� JHHIW� HHQ� WRHOLFKWLQJ�RS�GH� RSYDOOHQGVWH�
XLWNRPVWHQ�LQ�MDQXDUL�������
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'H�SULM]HQ�YRRU�HQHUJLH�ODJHQ�LQ�MDQXDUL����������SURFHQW�KRJHU�GDQ�LQ�GHFHPEHU�
������9RRU�HOHNWULFLWHLW�LV�HHQ�IRUVH�SULMVGDOLQJ�JHSXEOLFHHUG��YRRU�JDV�HHQ�IRUVH�
SULMVVWLMJLQJ��'LW� LV�KHW�JHYROJ�YDQ�YHUDQGHUGH�ZHWJHYLQJ�PHW�EHWUHNNLQJ� WRW�GH�
KHIILQJVNRUWLQJ�RS�HQHUJLHEHODVWLQJ��'H]H�ZLM]LJLQJ�YDQ�GH�KHIILQJVNRUWLQJ�KHHIW�
JHHQ�JHYROJHQ�YRRU�GH�FRQVXPHQW��]RQGHU�YHUDQGHULQJ� LQ�GH�ZHWJHYLQJ�]RXGHQ�
GH�SULM]HQ�YDQ�HQHUJLH�DOV�JHKHHO�JHPLGGHOG�RRN�����SURFHQW�KRJHU�OLJJHQ�GDQ�LQ�
GHFHPEHU���PDDU�NRPW�ZHO� WRW�XLWGUXNNLQJ� LQ�KHW�SULMVYHUORRS�YDQ�GH�KHIILQJHQ�
RS�HQHUJLH���

6LQGV� ����� EHWDOHQ�1HGHUODQGVH� FRQVXPHQWHQ� HQHUJLHEHODVWLQJ��2S�GH]H� EHODV�
WLQJ�LV�HHQ�YHUPLQGHULQJ�YDQ�WRHSDVVLQJ�YDQ�����HXUR�SHU�MDDU��7RW�YRULJ�MDDU�ZDV�
GH]H�YHUPLQGHULQJ�YROJHQV�GH�ZHW�YDQ�WRHSDVVLQJ�RS�]RZHO�JDV�DOV�RS�HOHNWULFL�
WHLW�� 'LW�ZDV� RRN� LQ� GH� SULMVZDDUQHPLQJ� YRRU� GH�&3,� KHW� JHYDO��9DQDI� MDQXDUL�
����� LV�GH�YHUPLQGHULQJ�DOOHHQ�QRJ�YDQ� WRHSDVVLQJ�RS�HOHNWULFLWHLW�� ,Q�GH�SULMV�
ZDDUQHPLQJ�ZRUGW� GH� YHUPLQGHULQJ� YDQDI� MDQXDUL� YROOHGLJ� WRHJHUHNHQG� DDQ� GH�
KHIILQJ�RS�HOHNWULFLWHLW�HQ�QLHW�PHHU�DDQ�GH�KHIILQJ�RS�JDV��+LHUGRRU�GDDOW�GH�KHI�
ILQJ�RS�HOHNWULFLWHLW�IRUV�HQ�VWLMJW�GH�KHIILQJ�RS�JDV�LQ�RQJHYHHU�GH]HOIGH�PDWH��'LW�
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KHHIW�ZHHU�WRW�JHYROJ�GDW�GH�SULM]HQ�YDQ�HOHNWULFLWHLW�VWHUN�GDOHQ�HQ�GDW�GH�SULM]HQ�
YDQ�JDV�VWLMJHQ��
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9RRU�ERHNHQ�LV�LQ�MDQXDUL�HHQ�SULMVGDOLQJ�YDQ������SURFHQW�WHQ�RS]LFKWH�YDQ�GH�
FHPEHU� �����JHSXEOLFHHUG��'H]H�SULMVGDOLQJ� LV� KHW� JHYROJ� YDQ� HHQ�QLHXZH�PH�
WKRGH�YDQ�SULMVZDDUQHPLQJ��7RW�HQ�PHW������ZHUG�YDQ�HHQ�YDVW�SDNNHW�YDQ�����
ERHNHQ�KHW�SULMVYHUORRS�YRRU�GH�&RQVXPHQWHQSULMVLQGH[�JHPHWHQ��'H�ERHNHQ�LQ�
GH� SULMVZDDUQHPLQJ�ZHUGHQ� YHUYDQJHQ� DOV� ]H� QLHW�PHHU� YHUNULMJEDDU�ZDUHQ�� ,Q�
MDQXDUL� ����� LV� GH� SULMVZDDUQHPLQJ� YHUDQGHUG�� 9DQ� GH� ERHNHQ� GLH� VOHFKWV� HHQ�
EHSHUNWH� WLMG� YHUNULMJEDDU� ]LMQ� �]RDOV� ILFWLH�� OLWHUDWXXU�� NLQGHUERHNHQ� HWF���ZRUGW�
PDDQGHOLMNV� KHW� SULMVYHUORRS� YDQ� KHW� SDNNHW� YDQ� GH� ��� EHVW� YHUNRFKWH� ERHNHQ�
JHPHWHQ��+HW� WRS� ���SDNNHW� YHUVFKLOW� YDQ�PDDQG� WRW�PDDQG� HQ� GLW� NDQ� JURWHUH�
SULMVIOXFWXDWLHV�YHURRU]DNHQ�GDQ�LQ�GH�RXGH�VLWXDWLH�KHW�JHYDO�ZDV��+HW�YRRUGHHO�
YDQ�GH�QLHXZH�PHWKRGH�LV�GDW�KHW�SULMVYHUORRS�DOWLMG�LV�JHEDVHHUG�RS�GH�ERHNHQ�
GLH�GH�ODDWVWH�PDDQG�]LMQ�YHUNRFKW�HQ�GDW�YHURXGHUGH�WLWHOV�QLHW�PHHU�LQ�GH�ZDDU�
QHPLQJ� ]LWWHQ�� 9RRU� ERHNHQ� XLW� HHQ� PLQGHU� G\QDPLVFK� PDUNWVHJPHQW� �]RDOV�
ZRRUGHQERHNHQ��DWODVVHQ��GH�ELMEHO��EOLMIW�GH�SULMVZDDUQHPLQJ�RQJHZLM]LJG��
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'H�SUHPLHV�YRRU�YHU]HNHULQJHQ�LQ�YHUEDQG�PHW�GH�JH]RQGKHLG�]LMQ�LQ�MDQXDUL�PHW�
UXLP����SURFHQW�JHVWHJHQ��+HW�EHWUHIW�DDQYXOOHQGH�]LHNWHNRVWHQYHU]HNHULQJHQ�HQ�
WDQGDUWVYHU]HNHULQJHQ��'H�EDVLVYHU]HNHULQJ�LV�HHQ�YHUSOLFKWH�YHU]HNHULQJ�HQ�YDOW�
GDDURP�EXLWHQ�KHW�EHUHLN�YDQ�GH�&3,��3HU��� MDQXDUL������]LMQ�GH�SUHPLHV�YRRU�
DDQYXOOHQGH� ]LHNWHNRVWHQYHU]HNHULQJHQ� JHVWHJHQ� HQ� LV� WHJHOLMNHUWLMG� GH� GHNNLQJ�
YDQ� GH]H� YHU]HNHULQJHQ� YHUPLQGHUG�� (HQ� GHHO� YDQ� GH� ]LHNWHNRVWHQ� ZDDUWHJHQ�
PHQ�]LFK�YRRUKHHQ�DDQYXOOHQG�NRQ�YHU]HNHUHQ�YDOW�QDPHOLMN�YDQDI�MDQXDUL�RQGHU�
GH�EDVLVYHU]HNHULQJ��+HW�EHWUHIW�GH�SLO��GH�WDQGDUWVFRQWUROH�YRRU����WRW�HQ�PHW����
MDULJHQ�HQ�DFKW�]LWWLQJHQ�HHUVWHOLMQV�SV\FKRORJLVFKH�]RUJ� �(3=���%LM�KHW�EHSDOHQ�
YDQ� KHW� SULMVYHUORRS� YDQ� GH� DDQYXOOHQGH� ]LHNWHNRVWHQYHU]HNHULQJ� LV� UHNHQLQJ�
JHKRXGHQ�PHW�GH�YHUPLQGHUGH�GHNNLQJ��
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