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'LHQVW�VHFWRU �����������%06 &RPPLVVLH�� ��%	0
5HJLVWUDWLHQXPPHU��������&*&������L 3RUWHIHXLOOHKRXGHU ��.RN
7LWHO ��9DVWVWHOOHQ�YDQ�GH�$JHQGD������
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q�� JHHQ
6DPHQYDWWLQJ��LQFOXVLHI�DOWHUQDWLHYH�PRJHOLMNKHGHQ�HQ�FRPPXQLFDWLH��
2S���IHEUXDUL�MO��]RQGHQ�ZLM�X�HHQ�EULHI�PHW�GDDULQ�RQV�YRRUVWHO�YRRU�GH�LQKRXG�YDQ�GH�$JHQGD������
YRRU]LHQ�YDQ�HHQ�XLWYRHULJH�WRHOLFKWLQJ��7KDQV�GRHQ�ZLM�X�HHQ�IRUPHOH�YRRUGUDFKW��EHVWDDQGH�XLW�HHQ
RQWZHUSEHVOXLW�ZDDULQ�RQV�YRRUVWHO�LV�YHUZRRUG�HQ�ZDDULQ�WHQ�DDQ]LHQ�YDQ�GH�GHNNLQJ�YDQ�XLWJDYHQ�LQ
GH�ORRS�YDQ������DDQ�X�HHQ�YRRUVWHO�ZRUGW�JHGDDQ�
5HHGV�LQ�RQ]H�EULHI�KHEEHQ�ZH�HU�RS�DDQJHGURQJHQ�RP�KHW�DDQWDO�SURMHFWHQ�RS�GH�$JHQGD������RS�WHQ
KRRJVWH�WLHQ�WH�EHSDOHQ��$OV�X�]LFK�GDDULQ�NXQW�YLQGHQ��LPSOLFHHUW�GDW�KHW�YROJHQGH�WHQ�RS]LFKWH�YDQ�KHW
YRRUVWHO�GDW�ZLM�X�KHEEHQ�JHGDDQ�
� KHW�VWDDW�X�YULM�RP�RQV�YRRUVWHO�RYHU�WH�QHPHQ�HQ�GDDU�GDQ�WHQ�KRRJVWH�WZHH�SURMHFWHQ�DDQ�WRH�WH

YRHJHQ��X�NXQW�GDDUELM�JHEUXLN�PDNHQ�YDQ�GH�LQIRUPDWLH�LQ�GH�X�WRHJH]RQGHQ�UDSSRUWDJH�RYHU�KHW
H[WHUQ�RYHUOHJ�HQ�ELQQHQJHNUHJHQ�UHDFWLHV��

� X NXQW�SURMHFWHQ�XLW�RQV�YRRUVWHO�LQZLVVHOHQ�YRRU�SURMHFWHQ�GLH�X�OLHYHU�SODDWVW�RS�GH�$JHQGD������
� KHW�VWDDW�X�YULM�RP�SURMHFWHQ�WH�VFKUDSSHQ�XLW�RQV�YRRUVWHO��RRN�]RQGHU�GDW�X�GDDUYRRU�HHQ�DQGHU

SURMHFW�LQ�GH�SODDWV�]HW�
:LM�ZLOOHQ�LQ�KHW�YURHJH�YRRUMDDU�YDQ������DDQ�X�UDSSRUWHUHQ�KRH�KHW�VWDDW�PHW�DOOH�RSJHQRPHQ
SURMHFWHQ�RS�GH�$JHQGD������HQ�PHW�GH�XLWNRPVW�YDQ�GH�³LQVSLUHUHQGH�LGHHsQ´�
0HW�EHWUHNNLQJ�WRW�GH�XLWJDYHQ�YRRU�GH�$JHQGD������]XOOHQ�ZH�LQ������QDDU�RQ]H�YHUZDFKWLQJ�YRRUDO
WH�PDNHQ�KHEEHQ�PHW�XLWJDYHQ�YRRU�GH�RUJDQLVDWLH�YDQ�KHW�SURFHV�URQG�GH�$JHQGD������HQ�GH
DDQORRSNRVWHQ�YDQ�GH�SURMHFWHQ�RS�GH�$JHQGD�������:LM�PHQHQ�GDW�GH�GHNNLQJ�YDQ�GH]H�XLWJDYHQ�WHQ
ODVWH�NDQ�ZRUGHQ�JHEUDFKW�YDQ�KHW�6WUXFWXXUIRQGV�8WUHFKW�
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2QWZHUSEHVOXLW

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����PDDUW�������GLHQVW�VHFWRU�%06��QXPPHU
����&*&������L�
*HOH]HQ�GH�EULHI�YDQ�*HGHSXWHHUGH�6WDWHQ�YDQ���IHEUXDUL������HQ�GH�RQGHUKDYLJH�YRRUGUDFKW�
%HVOXLWHQ�

,�� 8LW�KHW�YRRUVWHO�YDQ�*HGHSXWHHUGH�6WDWHQ�GH�YROJHQGH�SURMHFWHQ�WH�SODDWVHQ�RS�GH�$JHQGD
�����
��� 1LHXZ�ZRQHQ�GRRU�GH�JHQHUDWLHV�KHHQ�
��� +DUW�YDQ�GH�+HXYHOUXJ�
��� 2SHQ�SRRUW�WRW�NHQQLV�
��� &XOWXUHOH�+RRIGVWDG�8WUHFKW�
��� *URHQ�HQ�EODXZ�URQG�$PHUVIRRUW�
��� $DQ�GH�VODJ�PHW�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�
��� 6WLFKWVH�/XVWZDUDQGH���$V�=HLVW�±�5KHQHQ�
��� (QHUJLHSOHLQ�2XGHQULMQ�

,,�� $DQ�KHW�YRRUVWHO�YDQ�*HGHSXWHHUGH�6WDWHQ�GH�YROJHQGH�SURMHFWHQ�WRH�WH�YRHJHQ�
,,,�� 8LWJDYHQ�YRRU�GH�$JHQGD������HQ�GH�DDQORRSNRVWHQ�YRRU�GH�GDDURS�JHSODDWVWH�SURMHFWHQ�WHQ

ODVWH�WH�EUHQJHQ�YDQ�KHW�6WUXFWXXUIRQGV�8WUHFKW�
,9�� 'H�EULHI�YDQ���IHEUXDUL������RYHU�GLW�RQGHUZHUS�YRRU�NHQQLVJHYLQJ�DDQ�WH�QHPHQ�
YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
2S���IHEUXDUL�MO��]RQGHQ�ZLM�X�RQV�YRRUVWHO�YRRU�GH�$JHQGD�������,Q�KHW�QDYROJHQGH�QHPHQ�ZLM�GH
WRHOLFKWLQJ�RS�RQV�YRRUVWHO�YRRU�GH�$JHQGD������RYHU��9HUGHU�ZLOOHQ�ZLM�X�LQIRUPHUHQ�RYHU�GH�ZLM]H
ZDDURS�ZLM�KHW�YHUYROJ�]LHQ�HQ�KRH�GH�DDQORRSNRVWHQ�YRRU�GH�$JHQGD������HQ�GH�GDDURS�WH�SODDWVHQ
SURMHFWHQ�ZLOOHQ�YHUDQWZRRUGHQ�
0HGH�RS�XZ�YHU]RHN�LV�HU�HHQ�UDDGSOHJLQJ�YDQ�GH�EHYRONLQJ�YLD�,QWHUQHW��KRHZHO�RRN�GH�PRJHOLMNKHLG
LV�JHERGHQ�VFKULIWHOLMN�YRRUNHXUHQ�WH�EHSDOHQ��,Q�HHQ�DSDUWH�EULHI�]XOOHQ�ZLM�X�RS�GH�KRRJWH�VWHOOHQ�YDQ
KHW�UHVXOWDDW�

'H�LQKRXG�YDQ�GH�$JHQGD������
:LM�SUHVHQWHUHQ�KLHUQD�DFKW�SURMHFWHQ�GLH�QDDU�RQV�RRUGHHO�WKXLVKRUHQ�RS�GH�$JHQGD�������GXV�PHW�LQ
DFKW�QHPLQJ�YDQ�GH�JHKDQWHHUGH�FULWHULD��'H]H�SURMHFWHQ�VSUHNHQ�DDQ��]H�]LMQ�YHUQLHXZHQG��ZH�KHEEHQ
GH�PRJHOLMNKHLG�RP�RQ]H�YHUELQGHQGH�URO�JRHG�ZDDU�WH�PDNHQ�
+HW�YHUELQGHQGH�WKHPD�YDQ�GH�DFKW�SURMHFWHQ�LV�NZDOLWHLW� .ZDOLWHLW�YDQ�GH�UXLPWHOLMNH�LQULFKWLQJ�HQ
GH�EHOHYLQJ�YDQ�GH�UXLPWH��NZDOLWHLW�LQ�GH�VRFLDOH�GLPHQVLH��NZDOLWHLW�GRRU�KHW�JHYHQ�YDQ�UXLPWH�DDQ�HQ
KHW�NRHVWHUHQ�YDQ�RQ]H�FXOWXXU�HQ�FXOWXXUXLWLQJHQ��'H]H�EHKRHIWH�DDQ�NZDOLWHLW�ZRUGW�YDDN
XLWJHVSURNHQ��]RDOV�HU�RRN�YDDN�HHQ�]RHNWRFKW�LV�QDDU�NZDOLWHLWVYHUEHWHULQJ��'H�DFKW�JHSUHVHQWHHUGH
SURMHFWHQ�NHQQHQ�VRPV�QRJ�HOHPHQWHQ�YDQ�]R¶Q�]RHNWRFKW��HQ�GDQ�PRHWHQ�ZH�GDDU�GH�NRPHQGH
PDDQGHQ�YHUGHUH�HQHUJLH�LQVWHNHQ���PDDU�YDDN�LV�DO�YROGRHQGH�XLWJHNULVWDOOLVHHUG�ZDW�EHUHLNW�PRHW
ZRUGHQ�
$OOH�SURMHFWHQ�YHUJHQ�VDPHQZHUNLQJ�WXVVHQ�GH�SURYLQFLH�HQ�DQGHUH�SDUWQHUV��+HW�LV�QLHW�QRRG]DNHOLMN
GDW�GH�SURYLQFLH�DOWLMG�KHW�YRRUWRXZ�KHHIW��KHW�JDDW�RP�KHW�JH]DPHQOLMN�WH�EHKDOHQ�UHVXOWDDW��ZDDUELM
HONH�GHHOQHPHU�]LMQ�PRJHOLMNKHGHQ�WHU�EHVFKLNNLQJ�VWHOW��0DDU�3URYLQFLDOH�6WDWHQ�HQ�GH�VDPHQOHYLQJ
PRJHQ�RQV�HU�RS�DDQVSUHNHQ��GDW�ZLM�RQV�DDQGHHO�]XOOHQ�OHYHUHQ�HQ�GDW�ZLM�RQV�YHUDQWZRRUGHOLMN�ZHWHQ
RP�VXFFHV�WH�ERHNHQ�PHW�GH]H�DFKW�SURMHFWHQ�
'H�YROJRUGH�ZDDULQ�GH�SURMHFWHQ�]LMQ�RSJHVRPG�KHHIW�JHHQ�EHWHNHQLV�

$�� 1LHXZ�ZRQHQ�GRRU�GH�JHQHUDWLHV�KHHQ�
(U�]LMQ�DO�YHHO�LQLWLDWLHYHQ�HQ�SURMHFWHQ�ZDDUELM�HU�YRRU�ZRUGW�JH]RUJG�GDW�]RUJEHKRHYHQGH�PHQVHQ
]R�ODQJ�PRJHOLMN�HQ�]R�JRHG�PRJHOLMN�NXQQHQ�EOLMYHQ�ZRQHQ�LQ�KXQ�YHUWURXZGH�OHHIRPJHYLQJ�
'DDUELM�JDDW�KHW�]RZHO�RP�GH�ZRQLQJ�]HOI��GH�OHYHQVORRSEHVWHQGLJH�ZRQLQJ��DOV�RP�GH
YRRU]LHQLQJHQ�GDDU�RPKHHQ��:LM�YLQGHQ�KHW�EHODQJULMN��GDW�QX�GH�YROJHQGH�VWDS�ZRUGW�JHPDDNW�
KHW�UHDOLVHUHQ�RI�KHUVWUXFWXUHUHQ�YDQ�HHQ�ZRRQZLMN��]RGDW�DOOH�LQYDOVKRHNHQ�VDPHQNRPHQ��KHW
ZRQHQ��GH�YRRU]LHQLQJHQ��GH�VWHGHQERXZNXQGLJH�LQULFKWLQJ��GH�PRELOLWHLW�HQ]��+HW�JDDW�RQV�QLHW
DOOHHQ�RP�KHW�GRRUGHQNHQ��PDDU�YRRUDO�RRN�RP�KHW�UHDOLVHUHQ�YDQ�HHQ�GHUJHOLMNH��DDQJHSDVWH�
ZRRQZLMN��'DDU�YDOW�RRN�YHHO�YDQ�WH�OHUHQ�YRRU�DQGHUHQ��,Q�GH�VWDUW�YDQ�GH�UHDOLVDWLH�YDQ�GLW�SURMHFW
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PRHW�HHQ�JHVFKLNWH�ZRRQZLMN�JHVHOHFWHHUG�ZRUGHQ�GLH�DOV�YRRUEHHOGZLMN�PRHW�JDDQ�JHOGHQ�HQ
GDDUPHH�HHQ�LPSXOV�JHHIW�DDQ�VRRUWJHOLMNH�LQLWLDWLHYHQ�LQ�RQ]H�SURYLQFLH��1RRG]DNHOLMNH
YRRUZDDUGH�LV�GH�EHVFKLNEDDUKHLG�YDQ�HQWKRXVLDVWH�SDUWQHUV��JHPHHQWH��]RUJLQVWHOOLQJHQ�
YHUHQLJLQJVOHYHQ��RP�GLW�YRRU�HONDDU�WH�NULMJHQ��%LM�GH�RQWZLNNHOLQJ�YDQ�HHQ�GHUJHOLMN
YRRUEHHOGSURMHFW�LV�KHW�JHZHQVW�GDW�GH�LQYDOVKRHN�YDQ�VRFLDOH�FRKHVLH�HHQ�GXLGHOLMNH�URO�VSHHOW��%LM
GH�VHOHFWLH�YDQ�GH�ZLMN�ZDDU�GLW�YRRUEHHOGSURMHFW�ZRUGW�JHUHDOLVHHUG�JHOGW�KHW�DOV�HHQ�SOXVSXQW�DOV
KHW�JDDW�RP�KHW�JHYHQ�YDQ�UXLPWH�YRRU�XLWHHQORSHQGH�OHHIVWLMOHQ��PXOWLFXOWXUHHO��HQ�DOV�HU
DDQNQRSLQJVSXQWHQ�]LMQ�YRRU�NZDOLWHLWVYHUEHWHULQJ�YDQ�GH�I\VLHNH�RPJHYLQJ��GXXU]DDPKHLG��

%�� +DUW�YDQ�GH�+HXYHOUXJ�
,Q�KHW�FHQWUDOH�GHHO�YDQ�GH�+HXYHOUXJ��JOREDDO�WXVVHQ�$PHUVIRRUW�HQ�=HLVW��GLHQHQ�]LFK�IXQFWLHV�LQ
YHUDQGHULQJ�DDQ��]RUJLQVWHOOLQJHQ�ZLOOHQ�HHQ�GHHO�YDQ�KXQ�SRSXODWLH�NXQQHQ�KXLVYHVWHQ�LQ�EHVWDDQG
VWHGHOLMN�JHELHG��YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH�]RUJ��HQ�ZLOOHQ�YHHODO�RRN�UHJXOLHUH�EHZRQLQJ
ELQQHQKDOHQ�RS�KXQ�EHVWDDQGH�WHUUHLQHQ��PLOLWDLUH�WHUUHLQHQ�ZRUGHQ�DIJHVWRWHQ��YHUVQLSSHUGH�RI
YHURXGHUGH�EHGULMYLJKHLG�LV�WRH�DDQ�KHUVWUXFWXUHULQJ�H�G��0DDU�WHJHOLMN�LV�HU�GH�ZHQV�GH�NZDOLWHLW
YDQ�QDWXXU�HQ�ODQGVFKDS�WH�YHUVWHUNHQ�HQ�GH�UXLPWHOLMNH�YHUVQLSSHULQJ�LQ�KHW�JHELHG�WHUXJ�WH
GULQJHQ��2PGDW�WHJHOLMNHUWLMG�]LFK�XLWHHQORSHQGH�NZHVWLHV�YRRUGRHQ��LV�HU�HHQ�XQLHNH�NDQV�RP�HHQ
NZDOLWHLWVVODJ�WH�PDNHQ��%HKDOYH�GH�EHUHLGKHLG�YDQ�XLWHHQORSHQGH�SDUWQHUV�RP�WRW�HHQ�YRRU
LHGHUHHQ�JXQVWLJH�RSORVVLQJ�WH�NRPHQ��]DO�LQQRYDWLHI�PRHWHQ�ZRUGHQ�RPJHJDDQ�PHW�JURQGEHOHLG�
9DQ�DOOHUOHL�NDQWHQ�]LMQ�DO�RQGHUZHUSHQ�DDQJHGUDJHQ�GLH�LQJHSDVW�NXQQHQ�HQ�PRHWHQ�ZRUGHQ�LQ�KHW
JURWHUH�JHKHHO��KHW�WHUXJJHYHQ�YDQ�GH�/HXVGHUKHLGH�DDQ�RSHQEDDU�WRHJDQNHOLMNH�QDWXXU�
]RUJLQVWHOOLQJHQ�PHW�FRQFUHWH�SODQQHQ�RP�GH�KXLGLJH�DFWLYLWHLWHQ�RS�GH�WHUUHLQHQ�RS�GH�+HXYHOUXJ
GUDVWLVFK�WHUXJ�WH�EUHQJHQ��GH�ZHQVHOLMNH�RQWZLNNHOLQJ�YDQ�IDXQDSDVVDJHV�HQ]��(HQ�PHHU
QDXZNHXULJH�LQYHQWDULVDWLH�YDQ�GH�YUDDJVWXNNHQ�LQ�GLW�GHHOJHELHG�YDQ�GH�+HXYHOUXJ��GH�SODQQHQ
HQ�DPELWLHV�YDQ�DOOHUOHL�EHWURNNHQHQ�HQ�GH�KDNHQ�HQ�RJHQ�GLH�GDDUDDQ�YDVW]LWWHQ�LV�DO�JDDQGH��9DQ
GH�SURYLQFLH�ZRUGW�RS�]LMQ�PLQVW�HHQ�JRHGH�UHJLH�YDQ�GLW�FRPSOH[H�SURMHFW�YHUZDFKW��'H
XLWNRPVWHQ�]XOOHQ�XLWHUDDUG�ZRUGHQ�YHUWDDOG�QDDU�KHW�VWUHHNSODQ��PDDU�PLQVWHQV�]R�EHODQJULMN�LV
GDW�GH�SURYLQFLH�PHGH�XLWYRHUGHU�ZLO�]LMQ�YDQ�GH�WH�PDNHQ�DIVSUDNHQ�

&�� ³2SHQ�SRRUW�WRW�NHQQLV´��PRGHUQ�LQIRUPDWLHQHWZHUN�ELEOLRWKHNHQ�
7HFKQRORJLVFKH�YHUQLHXZLQJ�VFKHSW�YRRU�GH�ELEOLRWKHNHQ�QLHXZH�NDQVHQ�RP�KXQ�IXQFWLH�XLW�WH
RHIHQHQ��0DDU�GH�XLWGDJLQJ�LV�JURWHU��ZDQW�RRN�GH�JHEUXLNHUV�YDQ�ELEOLRWKHNHQ�YHUZDFKWHQ
GLHQVWYHUOHQLQJ�RYHU�HHQ�EUHHG�VSHFWUXP��'H]H�YHUEUHGLQJ�YHUJW�RRN�HHQ�DQWZRRUG�RS�GH�YROJHQGH
YUDJHQ��KRH�YHUEHWHUHQ�ZH�GH�VDPHQZHUNLQJ�WXVVHQ�GH�ORNDOH�ELEOLRWKHHNYRRU]LHQLQJ�HQ�GH
SURYLQFLDOH�FHQWUDOH��LQ�ZHONH�PDWH�NXQQHQ�ELEOLRWKHNHQ�IXQJHUHQ�DOV�ORNHW�YDQ�SXEOLHNH
LQIRUPDWLH�H�G�"�0RJHOLMN�GLHQW�]LFK�RRN�GH�YUDDJ�DDQ�RI�HHQ�YHUELQGLQJ�NDQ�ZRUGHQ�JHOHJG�QDDU
SXEOLHNH�DUFKLHYHQ��5HVXOWDDW�YDQ�GLW�SURMHFW�PRHW�]LMQ�RP�GH�ELEOLRWKHNHQ�LQ�GH�SURYLQFLH�HQ�KHW
VSHFWUXP�YDQ�KXQ�GLHQVWYHUOHQLQJ�LQJULMSHQG�WH�PRGHUQLVHUHQ��'LW�SURMHFW�]DO�SURYLQFLHEUHHG
ZRUGHQ�RSJHSDNW�

'�� &XOWXUHOH�+RRIGVWDG�8WUHFKW�
+HW�EHWHNHQW�HHQ�HQRUPH�LPSXOV�YRRU�KHW�FXOWXUHOH�OHYHQ�HQ�GH�FXOWXUHOH�LQIUDVWUXFWXXU�DOV�HHQ�VWDG
IXQJHHUW�DOV�(XURSHVH�&XOWXUHOH�+RRIGVWDG��'LW�LV�HHQ�NDQV�RP�VDPHQ�PHW�GH�VWDG��GH�RPOLJJHQGH
JHPHHQWHQ�HQ�GH�FXOWXUHOH�RUJDQLVDWLHV�HQ�LQVWHOOLQJHQ�HU�YRRU�WH�]RUJHQ�GDW�8WUHFKW�HHQ�MDDU�ODQJ
NDQ�IXQJHUHQ�DOV�(XURSHVH�&XOWXUHOH�+RRIGVWDG��(HQ�JHVFKLNW�MDDU�RP�GH]H�DPELWLH�WH�UHDOLVHUHQ�LV
������RPGDW�GDQ�GH�KHUGHQNLQJ�YDQ�GH�9UHGH�YDQ�8WUHFKW�YDQ������LV��%LM�GDW�DNNRRUG�ZDUHQ�DOOH
WRHQ�PDFKWLJH�VWDWHQ�YDQ�(XURSD�EHWURNNHQ��$OV�KHW�OXNW�RP�LQ������8WUHFKW�&XOWXUHOH�+RRIGVWDG
YDQ�(XURSD�WH�ODWHQ�]LMQ��GDQ�YHUVWHUNHQ�EHLGH�JHEHXUWHQLVVHQ�HONDDU�
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%LM�GH�RQWZLNNHOLQJ�YDQ�SODQQHQ�YRRU�GH�&XOWXUHOH�+RRIGVWDG�LV�KHW�ZHQVHOLMN�GDW�UHNHQLQJ�ZRUGW
JHKRXGHQ�PHW�GH�PXOWLFXOWXUHOH�VDPHQVWHOOLQJ�YDQ�GH�EHYRONLQJ�

(�� *URHQ�HQ�EODXZ�URQG�$PHUVIRRUW�
%LM�GH�JHPHHQWHQ�LQ�(HPODQG�HQ�RQV�FROOHJH�]LMQ�JURWH�DPELWLHV�RP�GH�JURHQH�NZDOLWHLWHQ�URQG
$PHUVIRRUW�WH�YHUVWHUNHQ��LQ�FRPELQDWLH�PHW�KHW�UHDOLVHUHQ�YDQ�PRGHUQ�ZDWHUEHKHHU�HQ�KHW�JHEUXLN
PDNHQ�YDQ�GH�NDQVHQ�YDQ�KHW�ZDWHU��(HQ�DDQWDO�LQWHUHVVDQWH�RQGHUGHOHQ�YDQ�HHQ�GHUJHOLMN�SURMHFW
OLJJHQ�DO�WHU�WDIHO��KHW�RQWZLNNHOHQ�YDQ�HHQ�QDWXXUJHELHG�%ORHLGDDO��GH�XLWEUHLGLQJ�YDQ�KHW
+RHYHODNHQVH�%RV��GH�RQWZLNNHOLQJ�YDQ�GH�6FKDPPHUSODV��KHW�RQWZLNNHOHQ�YDQ�GH�RHYHUV�YDQ�GH
(HP�HQ�GH�/DDN��LQ�FRPELQDWLH�PHW�HFRORJLVFKH�YHUVWHUNLQJ��:LM�ZLOOHQ�]RGRHQGH�UHVXOWDDWJHULFKW
PHW�GH�EHWURNNHQ�JHPHHQWHQ�HQ�KHW�JHZHVW�GLW�VDPHQKDQJHQGH�SODQ��ZDDULQ�QRJ�QDGHUH�NHX]HQ
PRHWHQ�ZRUGHQ�JHPDDNW��RSSDNNHQ��7KDQV�ZRUGW�GH�ODDWVWH�KDQG�JHOHJG�DDQ�SODQQHQ��RQGHU
DQGHUH�GH�³YLVLH�EXLWHQJHELHG�(HP�	�9DOOHL´��RP�GRRU�HHQ�VDPHQVSHO�YDQ�GHHOSURMHFWHQ�GH
JURHQH�NZDOLWHLWHQ�LQ�KHW�(HPODQGJHELHG�WH�YHUVWHUNHQ��%LQQHQ�GDW�UDDPZHUN�ZLOOHQ�ZLM�HHQ
QDGHUH�FRQFUHWLVHULQJ�RYHUHHQNRPHQ�PHW�GH�JHPHHQWHQ�LQ�(HPODQG�RYHU�GH�SURYLQFLDOH�GHHOQDPH�

)�� $DQ�GH�VODJ�PHW�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�
+HW�5LMN��YLMI�SURYLQFLHV��WDOULMNH�JHPHHQWHQ�HQ�HHQ�DDQWDO�RUJDQLVDWLHV�KHEEHQ�DO�GH�KDQGHQ
LQHHQJHVODJHQ�RP�RS�KHGHQGDDJVH�ZLM]H�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�WH�EHKRXGHQ�HQ�WH
KHUVWHOOHQ��2RLW�RQWZLNNHOG�DOV�HHQ�PLOLWDLUH�YHUGHGLJLQJVOLQLH��LV�GH�EHWHNHQLV�DQQR�QX�JURRW�DOV
FXOWXXUKLVWRULVFK�VDPHQVWHO�YDQ�REMHFWHQ�HQ�DOV�YRUPJHYHU�YDQ�GH�ODQGVFKDSSHOLMNH�VWUXFWXXU�
0HGH�LQ�UHODWLH�WRW�EHKRXG�HQ�KHUVWHO�]LMQ�HU�LQVSLUHUHQGH�LGHHsQ�JHODQFHHUG�RP�KHGHQGDDJVH
ZHQVHQ�WH�FRPELQHUHQ�PHW�GH�PRJHOLMNKHGHQ�GLH�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�ELHGW��(HQ
VDPHQKDQJHQGH�ODQGHOLMNH�JHELHGVYLVLH�YRRU�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�YHUZDFKWHQ�ZLM�LQ
PHL�DDQVWDDQGH��'DDUDDQ�]DO�LQ�8WUHFKW�HHQ�HLJHQ�LQYXOOLQJ�PRHWHQ�ZRUGHQ�JHJHYHQ��%LM�GH
YRRUWYDUHQGH�RQWZLNNHOLQJ�YDQ�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�]LMQ�ZLM�JUDDJ�EHUHLG�RQV�WH
YHUELQGHQ�DDQ�GH�UHYLWDOLVDWLH�YDQ�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�ELQQHQ�RQ]H�SURYLQFLH��%LQQHQ
KHW�UDDPZHUN�YDQ�GH�ODQGHOLMNH�JHELHGVYLVLH�ZLOOHQ�ZLM�HHQ�QDGHUH�FRQFUHWLVHULQJ�RYHUHHQNRPHQ
PHW�KHW�%58�HQ�GH�EHWURNNHQ�JHPHHQWHQ��HQ�GDDUELM�NRPHQ�WRW�DIVSUDNHQ�RYHU�GH�RQGHUGHOHQ�GLH
ZLM�JDDQ�WUHNNHQ��,Q�HON�JHYDO�]RX�KHW�GDQ�PRHWHQ�JDDQ�RP�GH�RQWZLNNHOLQJ�YDQ�HHQ
EH]RHNHUVFHQWUXP�YRRU�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH��9RRU�RQV�LV�KHW�QRJ�HHQ�RSHQ�YUDDJ�RI
HHQ�GHUJHOLMN�EH]RHNHUVFHQWUXP�HHQ�EUHGHUH�GRHOVWHOOLQJ�NDQ�GLHQHQ��QDPHOLMN�KHW�EHOLFKWHQ�YDQ�GH
YHUVFKLOOHQGH�YHUGHGLJLQJVOLQLHV��QDDVW�GH�:DWHUOLQLH�JDDW�KHW�GDQ�RP�GH�5RPHLQVH�³/LPHV´��GH
*UHEEHOLQLH�HQ�GH�6WHOOLQJ�YDQ�$PVWHUGDP����+HW�VDPHQEUHQJHQ�YDQ�YHUVFKLOOHQGH�QDXZ�YHUZDQWH
IXQFWLHV�ELHGW�LQ�DOOHUOHL�RS]LFKWHQ�NDQVHQ�GLH�QLHW�RQEHQXW�PRJHQ�EOLMYHQ��'DDUDDQ�]RX�RRN�HHQ
3URYLQFLDDO�$UFKHRORJLVFK�&HQWUXP�YHUERQGHQ�NXQQHQ�ZRUGHQ�

*�� 6WLFKWVH�/XVWZDUDQGH�±�$V�=HLVW�5KHQHQ�
+HW�EHHOGNZDOLWHLWSODQ�YRRU�GH�/XVWZDUDQGH��KHW�JHELHG�YDQ�GH�]XLGHOLMNH�+HXYHOUXJ�PHW�GH
ODQGJRHGHUHQ��ELHGW�GH�XLWGDJLQJ�RP�VDPHQ�PHW�GH�EHWURNNHQ�JHPHHQWHQ�HHQ�JHZHOGLJH
NZDOLWDWLHYH�LPSXOV�WH�JHYHQ�DDQ�GLW�JHELHG��+HW�VWDWLRQVJHELHG�'ULHEHUJHQ�=HLVW�LV�GDDUELM
LQEHJUHSHQ��'LW�KHHIW�SRWHQWLHV��]RZHO�RS�KHW�YODN�YDQ�GH�PRELOLWHLW��PHGH�DOV�WUDQVIHUSXQW��RS�KHW
YODN�YDQ�HFRQRPLVFKH�IXQFWLHV�HQ�DOV�KRRJZDDUGLJH�XLWYDOVEDVLV�YDQ�UHFUHDWLH��(HQ
KHUVWUXFWXUHULQJ�YDQ�GLW�JHELHG�KHHIW�UHJLRQDOH�XLWVWUDOLQJ��'H�GUXN�RS�GH]H�ORFDWLH�LV�JURRW��PDDU
KHUVWUXFWXUHULQJ�YDQ�KHW�VWDWLRQVJHELHG�NDQ�DOOHHQ�VODJHQ�DOV�GH�EHSHUNLQJHQ�GLH�QDWXXU�HQ
ODQGVFKDS�VWHOOHQ�ZRUGHQ�JHKRQRUHHUG��7HU�ZLOOH�YDQ�GH�NZDOLWHLWVLPSXOV�GLHQW�KHW�ZHJEHHOG�YDQ
GH�SURYLQFLDOH�ZHJ�1�����WH�ZRUGHQ�DDQJHSDVW��DOV�RQGHUGHHO�YDQ�GH�XLWYRHULQJ�YDQ�KHW
EHHOGNZDOLWHLWSODQ�
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+��(QHUJLHSOHLQ�2XGHQULMQ�
2XGHQULMQ�LV�HHQ�PDUNDQW�SXQW�LQ�1HGHUODQG��KHW�LV�ppQ�YDQ�GH�GUXNVWH�SXQWHQ�YDQ�1HGHUODQG��$OOH
YHUNHHU�ULMGW�ODQJV�GH]H�GUDDLVFKLMI��RS�GH]H�SODDWV�]LMQ�JHHQ�DFWLYLWHLWHQ�JHYHVWLJG��URQGRP
RQWZLNNHOHQ�]LFK�NDQWRUHQ��HQ�ZRRQZLMNHQ��'H]H�HQHUJLHNH�ORFDWLH�NDQ�GH�LGHDOH�SODDWV�]LMQ�RP
HHQ�FHQWUXP�YRRU�GXXU]DPH�HQHUJLH�WH�YHVWLJHQ��0RJHOLMN�LQ�FRPELQDWLH�PHW�NXQVWXLWLQJHQ
JHNRSSHOG�DDQ�GH]H�³ODQGPDUN´��]LMQ�DOOHUOHL�PRJHOLMNKHGHQ�WH�YHUZH]HQOLMNHQ�]RDOV�]RQQH�HQHUJLH
HQ�HQHUJLHWRHVODJ�LQ�DVIDOW��1DDVW�GH]H�GDDGZHUNHOLMNH�YRUPHQ�YDQ�HQHUJLHZLQQLQJ�LV�KHW�GH
EHGRHOLQJ�GDW�KLHU�HHQ�HGXFDWLHFHQWUXP�YRRU�HQHUJLH�ZRUGW�JHYHVWLJG�

'H�DDQSDN�LQ������YDQ�GH�$JHQGD������HQ�GH�GDDURS�JHSODDWVWH�SURMHFWHQ�
+HW�EHOHLGVSURFHV�RP�GH�$JHQGD������WRW�VWDQG�WH�EUHQJHQ�HQ�RP�GDDUQD�GH�LPSOHPHQWDWLH�DDQ�WH
YDWWHQ�EHVFKRXZHQ�ZLM�DOV�HHQ�QRUPDDO�RQGHUGHHO�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�GH�RUJDQLVDWLH��GLH�GXV
XLW�GH�GDDUWRH�EHVFKLNEDDU�JHVWHOGH�PLGGHOHQ�PRHWHQ�ZRUGHQ�EHNRVWLJG�
9RRU�GH�SURMHFWHQ�GLH�ZRUGHQ�JHSODDWVW�RS�GH�$JHQGD�������DOVPHGH�YRRU�GH�GDDUDDQ�YHUERQGHQ
³LQVSLUHUHQGH�LGHHsQ´��]XOOHQ�QD�GH�YDVWVWHOOLQJ�YDQ�GH�$JHQGD������GRRU�RQV�FROOHJH�SURMHFWSODQQHQ
ZRUGHQ�JHPDDNW��=RYHHO�PRJHOLMN�]DO�GLW�JHEHXUHQ�PHW�UHJXOLHU�EHVFKLNEDUH�PHQVNUDFKW�HQ�PLGGHOHQ�
9RRU�]RYHU�DDQYXOOHQGH�DDQORRSNRVWHQ�QRGLJ�]LMQ��]LMQ�ZLM�YDQ�PHQLQJ�GDW�GH�GHNNLQJ�NDQ�ZRUGHQ
JHYRQGHQ�LQ�GH�QRJ�RQEHVWHPGH�UXLPWH�YDQ�KHW�6WUXFWXXUIRQGV�8WUHFKW��2YHULJHQV�]XOOHQ
JHGHSXWHHUGH�VWDWHQ�XLWZHUNLQJ�JHYHQ�DDQ�KHW�VWDWHQEHVOXLW�RYHU�KHW�6WUXFWXXUIRQGV�8WUHFKW�
1D�GH�NHX]H�GRRU�SURYLQFLDOH�VWDWHQ�YDQ�GH�SURMHFWHQ�RS�GH�$JHQGD�������]XOOHQ�ZLM�GH
RUJDQLVDWRULVFKH�HQ�SURMHFWPDWLJH�RS]HW�GDDUYDQ�QDGHU�YRUP�JHYHQ��:LM�VWHOOHQ�RQV�YRRU�GDW�ZLM�YDQ
GH�DI]RQGHUOLMNH�SURMHFWHQ�GH�SURMHFWRS]HW��GLH�LQ�KHW�DOJHPHHQ�RYHUHHQ�]DO�ZRUGHQ�JHNRPHQ�PHW
H[WHUQH�SDUWQHUV��QD�JHUHHGNRPHQ�DDQ�X�WHU�NHQQLV�]XOOHQ�EUHQJHQ��$DQ�GH�SURMHFWSODQQHQ�]DO�GDQ�RRN
HHQ�PHHUMDULJH�ILQDQFLsOH�UDPLQJ�ZRUGHQ�YHUERQGHQ�GLH�GH�LQVWHPPLQJ�EHKRHIW�YDQ�3URYLQFLDOH
6WDWHQ�
5HHGV�HHUGHU�LV�DIJHVSURNHQ�GDW�MDDUOLMNV�HHQ�YRRUWJDQJVUDSSRUWDJH�]DO�ZRUGHQ�XLWJHEUDFKW�RYHU�GH
UHDOLVDWLH�YDQ�GH�$JHQGD�������UHVSHFWLHYHOLMN�GH�GDDURS�JHSODDWVWH�SURMHFWHQ��(HQ�HHUVWH
YRRUWJDQJVUDSSRUWDJH�NXQW�X�LQ�KHW�YRRUMDDU�YDQ������WHJHPRHW�]LHQ�
,Q�KHW�H[WHUQ�RYHUOHJ�LV�RQV�JHYUDDJG�KRH�YDVWVWDDQG�GH�$JHQGD������LV�
:LM�PHQHQ��GDW�GH�$JHQGD������VOHFKWV�NDQ�ZLM]LJHQ�GRRU�HHQ�EHVOXLW�YDQ�3URYLQFLDOH�6WDWHQ��(ON�MDDU�
LQ�GH]HOIGH�F\FOXV�DOV�GH�.DGHUQRWD��ZRUGW�DDQ�X�JHUDSSRUWHHUG�ZDW�GH�VWDQG�YDQ�]DNHQ�LV�ELM�GH
SURMHFWHQ�RS�GH�$JHQGD�������'LW�NDQ�DDQOHLGLQJ�]LMQ�SURMHFWHQ�DI�WH�YRHUHQ��RPGDW�]H�JHUHHG�]LMQ�RI
RPGDW�KHW�SHUVSHFWLHI�DSHUW�RQYROGRHQGH�LV��HQ�KHW�NDQ�DDQOHLGLQJ�]LMQ�QLHXZH�SURMHFWHQ�RS�WH�YRHUHQ�
2YHU�HHQ�DDQWDO�MDUHQ��DOV�GH�DI]RQGHUOLMNH�SURMHFWHQ�YDQ�GH�$JHQGD������JHUHHG�]LMQ�RI�DIGRHQGH�]LMQ
JHERUJG�PHW�GH�EXLWHQZHUHOG�HQ�LQ�GH�RUJDQLVDWLH��NDQ�HHQ�FRQFOXVLH�]LMQ�GDW�GH�DDQSDN�YLD�$JHQGD
�����JHHQ�PHHUZDDUGH�PHHU�KHHIW��,Q�GLH�IDVH�NXQQHQ�3URYLQFLDOH�6WDWHQ�EHVOXLWHQ�GH]H�DDQSDN�YLD
$JHQGD������WH�EHsLQGLJHQ�RI�RS�WH�ODWHQ�JDDQ�LQ�HHQ�DDQSDN�GLH�RS�GDW�PRPHQW�PHHU�SHUVSHFWLHI
ELHGW�

'H�EHVOXLWYRUPLQJ�RYHU�GH�LQKRXG�YDQ�GH�$JHQGD�����
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5HHGV�LQ�RQ]H�EULHI�KHEEHQ�ZH�HU�RS�DDQJHGURQJHQ�RP�KHW�DDQWDO�SURMHFWHQ�RS�GH�$JHQGD������RS�WHQ
KRRJVWH�WLHQ�WH�EHSDOHQ��$OV�X�]LFK�GDDULQ�NXQW�YLQGHQ��LPSOLFHHUW�GDW�KHW�YROJHQGH�WHQ�RS]LFKWH�YDQ�KHW
YRRUVWHO�GDW�ZLM�X�KHEEHQ�JHGDDQ�
� KHW�VWDDW�X�YULM�RP�RQV�YRRUVWHO�RYHU�WH�QHPHQ�HQ�GDDU�GDQ�WHQ�KRRJVWH�WZHH�SURMHFWHQ�DDQ�WRH�WH

YRHJHQ��X�NXQW�GDDUELM�JHEUXLN�PDNHQ�YDQ�GH�LQIRUPDWLH�LQ�GH�X�WRHJH]RQGHQ�UDSSRUWDJH�RYHU�KHW
H[WHUQ�RYHUOHJ�HQ�ELQQHQJHNUHJHQ�UHDFWLHV��

� X NXQW�SURMHFWHQ�XLW�RQV�YRRUVWHO�LQZLVVHOHQ�YRRU�SURMHFWHQ�GLH�X�OLHYHU�SODDWVW�RS�GH�$JHQGD������
� KHW�VWDDW�X�YULM�RP�SURMHFWHQ�WH�VFKUDSSHQ�XLW�RQV�YRRUVWHO��RRN�]RQGHU�GDW�X�GDDUYRRU�HHQ�DQGHU

SURMHFW�LQ�GH�SODDWV�]HW�
*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO
JULIILHU� 'UV��+�+��6LHWVPD
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