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UHQWH"�(Q�GDW�ZDV�RRLW�Õ�YRRU�GH�LQYRHULQJ�YDQ�ER[���Õ�HHQ�KHIóQJ�RYHU�KHW�GDDGZHUNHOLMN�RQWYDQJHQ�EHGUDJ��
+RH�OHJ�MH�XLW�GDW�HHQ�KHIóQJ�SDVVHQG�HQ�UHFKWYDDUGLJ�LV"�'DW�LV�HLJHQOLMN�GH�YUDDJ�YDQ�PLMQ�PRHGHU��
+HW�ER[HQV\VWHHP�NHQGH�DDQYDQNHOLMN�HHQ�KHIóQJ�RYHU�KHW�YHUPRJHQ�JHEDVHHUG�RS�HHQ�óFWLHI�UHQGHPHQW�
YDQ���SURFHQW��EHODVW�QDDU�HHQ�WDULHI�YDQ����SURFHQW��(IIHFWLHI�ZDV�GLW����HXUR�SHU�������HXUR�YHUPRJHQ�Õ�WH�
GRHQ��]RX�MH�]HJJHQ��+HW�ZDV�]HNHU�HHQYRXGLJ�HQ�XLWYRHUEDDU��PDDU�UHFKWYDDUGLJ"�%LM�UHQGHPHQWHQ��YHHO��
KRJHU�GDQ�GH]H���SURFHQW�EOHHI�KHW�PHHUGHUH�]R�RQEHODVW��9DQZHJH�GH�GDOHQGH�UHQWH�ZLM]LJGH�KHW�óFWLHI�
UHQGHPHQW�LQ������QDDU�HHQ�JHVWDIIHOG��×PHW�GH�PDUNW�PHH�EHZHJHQGØ�SHUFHQWDJH��'DW�YRQGHQ�YHOHQ�QRJ�
WH�KRRJ��ZDQW�YRRU�KHQ�QLHW�SDVVHQG�ELM�KHW�GDDGZHUNHOLMN�EHKDDOGH�UHQGHPHQW��(U�ZHUG�JHSURFHGHHUG�HQ�
XLWHLQGHOLMN�EHVOLVWH�GH�+RJH�5DDG�GDW�GH]H�ER[���KHIóQJ�QLHW�LQ�VWDQG�NRQ�EOLMYHQ��

9RRU�PLM�EHSDOHQG�LQ�KHW�DUUHVW�LV�GDW�GH�XLWYRHUEDDUKHLG�HQ�KHW�RS�SHLO�KRXGHQ�YDQ�GH�EHODVWLQJRSEUHQJVW�
QLHW�RSZHHJW�WHJHQ�KHW�YHUVFKLO�LQ�EHODVWLQJKHIóQJ�WXVVHQ�EHOHJJHUV�
PHW�KRJH�UHQGHPHQWHQ�Õ�GLH�óVFDDO�EHYRRUGHHOG�ZRUGHQ��ZDQW�KXQ�
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GHPHQW�UHODWLHI�]ZDDU�EHODVW�ZRUGW��'DDUPHH�LV�KHW�HHQ�GLVFULPLQHUHQ?
GH�EHODVWLQJ�HQ�RQWEUHHNW�GH�×IDLU�EDODQFHØ��'DW�DO�YDQDI������JHZHUNW�

ZRUGW�DDQ�HHQ�QLHXZ�VWHOVHO�Õ�GDW�QLHW�YHUZDFKW�ZRUGW�YRRU������Õ�KHOSW�GH�ZHWJHYHU�QLHW��'LW�EHWHNHQW�GDW�
GH�KHIóQJ�LQ�ER[���EHSHUNW�ZRUGW�WRW�KHW�IHLWHOLMNH�UHQGHPHQW��DOV�GDW�ODJHU�LV�GDQ�KHW�óFWLHYH�UHQGHPHQW��
9RRUZDDU�HHQ�EDDQEUHNHQG�DUUHVW�HQ�HHQ�GXLGHOLMN�VLJQDDO�ULFKWLQJ�ZHWJHYHU��'H�ZHWJHYHU�GLH�YHUYROJHQV�GH]H�
KHIóQJ��WLMGHOLMN��EXLWHQ�ZHUNLQJ�KHHIW�JHVWHOG��

'H�WZHH�YRRUOLJJHQGH�óQDQFL¬OH�SUREOHPHQ�]LMQ�QX��KRH�]LMQ�YHUPRJHQVLQNRPVWHQ�UHFKWYDDUGLJ�WH�GHóQL¬UHQ�
HQ�WH�EHODVWHQ"�(Q�KRH�NDQ�KHW�JDW�LQ�GH�EHODVWLQJLQNRPVWHQ�YDQ���WRW���PLOMDUG�HXUR�ZRUGHQ�RSJHYXOG"�%LM�
GH]H�UHFKWYDDUGLJKHLG�JDDW�KHW�RRN�RP�KHW�KXLGLJH�YHUVFKLO�LQ�EHODVWLQJGUXN�RS�DUEHLGVLQNRPVWHQ�HQ�YHUPR?
JHQVLQNRPVWHQ��%HLGH�EHSDOHQ�LPPHUV�KHW�EHVWHHGEDDU�LQNRPHQ�HQ�GDDUPHH�RQ]H�PRJHOLMNKHGHQ�LQ�
GH�PDDWVFKDSSLM��+HW�EHODVWHQ�YDQ�KHW�ZHUNHOLMN�UHQGHPHQW�LV�RYHULJHQV�QLHW�HHQYRXGLJ��ELM�UHQWH��HQ�GLYL?
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HHQYRXG��UHFKWYDDUGLJKHLG�HQ�GH�ZHQV�YRRU�VWDELHOH�EHODVWLQJLQNRPVWHQ��1DDVW�GXLGHOLMNH�ZHWJHYLQJ��YHUJW�
GDW�RRN�HHQ�JRHG�EHPHQVWH�%HODVWLQJGLHQVW��ZDDUGRRU�KDQGKDYLQJ�PRJHOLMN�LV��'H�VWDDWVVHFUHWDULV�ZRUGW�
LQPLGGHOV��JHYUDDJG�HQ�RQJHYUDDJG��EHVWRRNW�PHW�WDO�YDQ�LGHH¬Q��

'DW�YHUPRJHQVLQNRPVWHQ�HQ��ZLQVWHQ�QLHW��YROGRHQGH��EHODVW�ZRUGHQ�LV�QLHW�QLHXZ��,Q�!"!#$%"&"'%!"()'"&""
*"+)!#%',"'��������VFKULMIW�'H�9UDQNULMNHU��×'H�NOHLQH�PDQ�ZHUG�RYHUDO�QDDU�YHUKRXGLQJ�KHW�]ZDDUVW�EHODVW��
GH�ULMNHQ�JHQRWHQ�WH�YHHO�YULMVWHOOLQJHQ�XLW�YHURXGHUGH�PRWLHYHQ��'H�JURWH�KXPDQLVW�(UDVPXV�LV�GDDUWHJHQ�YDQ�
OHHU�JHWURNNHQ�Ø�+HW�YHUNODDUW�PLVVFKLHQ�GH�RSEUHQJVWJHGDFKWH�Õ�ZHLQLJ�KHIIHQ�ELM�YHOHQ�LV�PDNNHOLMNHU�GDQ�
YHHO�KHIIHQ�ELM�HQNHOHQ�Õ�PDDU�GDW�SDVW�QLHW��PHHU��LQ�GH]H�WLMG��+HW�GUDDJNUDFKWSULQFLSH�UHFKWYDDUGLJW�MXLVW�
HHQ�SURJUHVVLHYH�KHIóQJ�RS�KHW�YHUPRJHQ�RI�GH�LQNRPVWHQ�GDDUXLW��

9HUJHOLMN�GLW�DOOHV�PHW�GH�ORRQKHIóQJHQ��=RØQ�����PLOMDUG�HXUR�NRPW�ELQQHQ��]RQGHU�DO�WH�YHHO�LQVSDQQLQJ�
YDQ�GH�RYHUKHLG��KHW�PHHVWH�ZHUN�ZRUGW�RQEH]ROGLJG�JHGDDQ�GRRU�GH�LQKRXGLQJVSOLFKWLJH��'LH�VWHOW�KHW�EH?
ODVWEDDU�ORRQ�YDVW��EHUHNHQW�GH�YHUVFKXOGLJGH�KHIóQJHQ�HQ�GUDDJW�GH]H�RRN�DI��,Q�GLW�V\VWHHP�LV�HHQ�QRJ�
VQHOOHUH�DIERXZ�YDQ�GH�DUEHLGV��HQ�DOJHPHQH�KHIóQJVNRUWLQJ�HHQ�PDNNHOLMNH�RSORVVLQJ�YRRU�KHW�JDW�JHVODJHQ�
GRRU�GH�+RJH�5DDG��5HFKWYDDUGLJ"�0LMQ�PRHGHU�]RX�KHW�ZHO�ZHWHQ�
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