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+RRIGVWXN���,QOHLGLQJ
'H]H�%HVWXXUVUDSSRUWDJH��������LV�HHQ�VDPHQYDWWLQJ�YDQ�GH�YRRUQDDPVWH�RQGHUZHUSHQ�XLW�GH�'LHQVW�PDUDSV���������GLH�KHEEHQ�JHGLHQG�DOV�UDSSRUWDJH�YDQ�GH�GLUHFWHXUHQ�DDQ�GH�JULIILHU�HQ�YHUYROJHQVYDQ�GH�JULIILHU�DDQ�RQV�FROOHJH�'H�GLHQVWPDUDSV��������OLJJHQ�YRRU�X�WHU�LQ]DJH�ELM�GH�&RQFHUQVWDI��NDPHU�$��������
0HW�GH]H�HHUVWH�%HVWXXUVUDSSRUWDJH�YDQ�GLW�MDDU�GRHQ�ZLM�X�YHUVODJ�RYHU�GH�SHULRGH�MDQXDUL�WRW�HQ�PHWPDDUW�������,Q�WHJHQVWHOOLQJ�WRW�GH�WZHHGH�EHVWXXUVUDSSRUWDJH�LV�GH]H�UDSSRUWDJH�QLHW�JHEDVHHUG�RS�GHZHUNHOLMNH�ODVWHQ�HQ�EDWHQ�WRW�QX�WRH��'H�QDGUXN�OLJW�YHHO�PHHU�RS�GH�RQWZLNNHOLQJHQ�PHW�EHWUHNNLQJWRW�GH�DDQQDPHQ�GLH�ELM�GH�RSVWHOOLQJ�YDQ�GH�%HJURWLQJ������]LMQ�JHGDDQ��'DDU�ZDDU�QRGLJ�ZRUGW�LQJH�JDDQ�RS�GH�QRRG]DNHOLMNH�DDQSDVVLQJHQ�GDDUYDQ��'DDUQDDVW�ZRUGHQ�FRQFUHWH�YRRUVWHOOHQ�DDQ�X�YRRU�JHOHJG�YRRU�]DNHQ�GLH�QLHW�RI�RQYROGRHQGH�LQ�GH�%HJURWLQJ������]LMQ�YRRU]LHQ�
,Q�GH]H�UDSSRUWDJH�WUHIW�X�GDDURP�LQ�KRRIGVWXN���GH�EHODQJULMNVWH�DIZLMNLQJHQ�DDQ�RS�KHW�JHELHG�YDQ�GHEHOHLGVYRHULQJ�� ,Q�KHW�KRRIGVWXN�³5DSSRUWDJH�RS�EHOHLGVWDDNQLYHDX´� OHJJHQ�ZLM�X�SHU�GLHQVW�SHU�EH�OHLGVWDDN�HHQ�UDSSRUWDJH�YRRU�RYHU�GLH�DIZLMNLQJHQ�PHW�GDDUELM�DDQYXOOHQGH�YRRUVWHOOHQ��GH�ILQDQFLsOHHIIHFWHQ�GDDUYDQ�HQ�GH�GHNNLQJ�GDDUYRRU�
,Q�KRRIGVWXN���³5DSSRUWDJH�EHGULMIVYRHULQJ´�ZRUGW�JHUDSSRUWHHUG�RYHU�GH�VWDQG�YDQ�]DNHQ�HQ�DIZLM�NLQJHQ�RS�KHW�JHELHG�YDQ�GH�EHGULMIVYRHULQJ��'DDUELM� WUHIW� X� HHQ� RYHU]LFKW� DDQ� YDQ� GH� EHODQJULMNVWHDDQGDFKWVSXQWHQ�RS�GDW�JHELHG�]RDOV�D�� ]LHNWHYHU]XLP�E�� IRUPDWLH�HQ�RSHQVWDDQGH�YDFDWXUHV�SHU�VFKDDOQLYHDX�SHU����PDDUW������F�� RYHU]LFKW�ZDFKWJHOGHUV�HQ�LQJHKXXUGH�LQWHULPV�G�� VWDQG�YDQ�]DNHQ�$:%�EH]ZDUHQ�
,Q�KRRIGVWXN���³5LVLFRSDUDJUDDI´�JDDQ�ZLM�LQ��RS�GH�ULVLFR¶V�GLH�GH�SURYLQFLH�ORRSW�YRRU]RYHU�GH]H�DI�ZLMNHQ�YDQ�GH�LQ�GH�%HJURWLQJ������LQ�GH�ULVLFRSDUDJUDDI�EHVFKUHYHQ�ULVLFR¶V�
,Q�KRRIGVWXN���³2YHULJH�ELM]RQGHUKHGHQ´�VWHOOHQ�ZLM�X�LQ�NHQQLV�YDQ�HQLJH�YRRU�X�YDQ�EHODQJ�]LMQGH]DNHQ�GLH�QLHW�WRW�GH�GLUHFWH�EHOHLGV��RI�EHGULMIVYRHULQJ�EHKRUHQ�
7HQVORWWH�OHJJHQ�ZLM�X�LQ�KRRIGVWXN���³6DPHQYDWWLQJ�ILQDQFLsOH�DIZLMNLQJHQ�HQ�GHNNLQJVYRRUVWHO´�GHVDPHQYDWWLQJ�YRRU�YDQ�DOOH�YRRUVWHOOHQ�HQ�GH�GHNNLQJ�GDDUYDQ�
'H]H�%HVWXXUVUDSSRUWDJH�OHJJHQ�ZLM�X�WHU�NHQQLVQHPLQJ�YRRU��:HO�YHU]RHNHQ�ZLM�X�LQ�WH�VWHPPHQ�PHWGH�LQ�KHW�VWDWHQYRRUVWHO�36����%(0���RSJHQRPHQ�FRQFHSWEHVOXLW�
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+RRIGVWXN���5DSSRUWDJH�RS�EHOHLGVWDDNQLYHDX
,QOHLGLQJ+LHUQD�WUHIW�X�SHU�GLHQVW�RQGHUGHHO�DDQ�HHQ�UDSSRUWDJH�RS�KRRIGOLMQHQ�RS�YRRUDO�ILQDQFLsOH�DIZLMNLQJHQRS�GH�EHOHLGVWDNHQ�
$IZLMNLQJHQ�SHU�GLHQVW�RQGHUGHHO
D��%HVWXXUV��HQ�PDQDJHPHQWVWDI��%06�
E��(HQKHLG�&RQFHUQ�&RPPXQLFDWLH��(&&�
%HOHLGVWDDN�����$OJHPHHQ�EHVWXXU�������������������������������������������������������������������������� ������������1DGHHO
2S�GH]H�EHOHLGVWDDN�VWDDQ�GH�ODVWHQ�HQ�EDWHQ�YDQ�]RZHO�%06�DOV�(&&�
7RHOLFKWLQJ��%069HUSOLFKWLQJ�YRRUJDDQG�MDDU,Q������LV�HHQ�YHUSOLFKWLQJ�YDVWJHOHJG�YDQ� ���������XLW�KHW�EXGJHW�WKHPD�³�����YRRUELM´�YRRU�IORD�WLQJ�FDU�GDWD��HHQ�LQIRUPDWLHV\VWHHP�LQ�KHW�NDGHU�YDQ�KHW�G\QDPLVFK�YHUNHHUVPDQDJHPHQW��9RRU�DOVQRJ�ZRUGW�GLW�SURMHFW�QLHW�XLWJHYRHUG��9RRUJHVWHOG�ZRUGW�GDDURP�RP�KHW�JHUHVHUYHHUGH�EHGUDJ�YDQ�������WHQ�JXQVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�ODWHQ�NRPHQ�
9HUKRJLQJ�,32�ELMGUDJH%LM�GH�.DGHUQRWD������LV�HHQ�EHGUDJ�W�P������WRHJHNHQG�WHQ�EHKRHYH�YDQ�HHQ�YHUKRJLQJ�YDQ�GH�,32�ELMGUDJH�YDQ� �������SHU�MDDU��'H]H�YHUKRJLQJ�LV�ELM�GH�.DGHUQRWD������VWUXFWXUHHO�JHPDDNW��(U�LV�QRJ������DDQYXOOHQG�VWUXFWXUHHO�QRGLJ��]LH�,32�MDDUVWXNNHQ�������QRWLWLH�&LH��%	0��������9RRUJHVWHOGZRUGW�GLW�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�EUHQJHQ�
1RQ�DFWLYLWHLWVUHJHOLQJ�����9DQDI���IHEUXDUL������WRW���MDQXDUL������LV�HHQ�PHGHZHUNHU�YRRUDOVQRJ�ERYHQIRUPDWLHI�JHSODDWVW��'H�]H�PHGHZHUNHU�KHHIW�JHGXUHQGH�HHQ���WDO�MDUHQ�JHEUXLNJHPDDNW�YDQ�GH�]J��1RQ��DFWLYLWHLWVUHJHOLQJ�����LQ�YHUEDQG�PHW�HHQ�EHVWXXUOLMNH�IXQFWLH��9DQDI���IHEUXDUL������LV�KHW�GLHQVWYHUEDQG�PHW�GH�SUR�YLQFLH�ZHHU�KHUOHHIG��,Q������]DO�ZRUGHQ�EH]LHQ�LQ�ZHONH�IXQFWLH�GH�PHGHZHUNHU�GHILQLWLHI�NDQ�ZRUGHQJHSODDWVW��9RRUJHVWHOG�ZRUGW�GH]H�LQFLGHQWHOH�NRVWHQ�YDQ� �������WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQWH�EUHQJHQ�
2SOHLGLQJ�25�OHGHQ0HW�GH�25�LV�DIJHVSURNHQ��GDW�HHQ�VWUXFWXUHHO�EHGUDJ�YRRU�RSOHLGLQJ�YDQ�GH�25�OHGHQ�EHVFKLNEDDU�]DOZRUGHQ�JHVWHOG��9RRUJHVWHOG�ZRUGW�GDDUYRRU� ���������VWUXFWXUHHO�YDQ�KHW�FHQWUDDO�RSOHLGLQJVEXGJHWRS�EHOHLGVWDDN�����RYHU�WH�KHYHOHQ�QDDU�EHOHLGVWDDN�����
(&&:DFKWGLHQVWWRHODJH%HVORWHQ�LV�GH�SURYLQFLH�EHWHU�HQ�ODQJHU�EHUHLNEDDU�WH�GRHQ�]LMQ�YRRU�GH�PHGLD��,Q�YHUEDQG�GDDUPHH�LVKHW�QRRG]DNHOLMN�HHQ�ZDFKWGLHQVWWRHODJH�WH�YHUVWUHNNHQ�DDQ�GH�EHWURNNHQ�PHGHZHUNHUV��'DDUPHH�LV������JHPRHLG�:LM�VWHOOHQ�X�YRRU�RRN�GLW�VWUXFWXUHOH�EHGUDJ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�EUHQJHQ�
5HRUJDQLVDWLHNRVWHQ$OV�JHYROJ�YDQ�GH�UHRUJDQLVDWLH�LV�HHQ�LQWHULP�PDQDJHU�YRRU�GH�QLHXZ�WH�YRUPHQ�HHQKHLG�DDQJHVWHOG�9RRU�GH�H[WUD�NRVWHQ�GDDUYDQ�DG�� �������]LMQ�JHHQ�PLGGHOHQ�EHVFKLNEDDU��9RRUJHVWHOG�ZRUGW�GH]HWHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�EUHQJHQ�
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.ZDOLWHLWVEHZDNLQJ�,QWHUQHW�,QWUDQHW9RRU�KHW�ZHEPDQDJHPHQW�LV�HHQ�EHGUDJ�YDQ� �������VWUXFWXUHHO�XLWJHWURNNHQ�XLW�KHW�YRRUPDOLJH�EXG�JHW�YRRU�*LUDIIH��'LW�EHGUDJ�LV�QRGLJ�RP�GH�LQWHQVLYHULQJ�YDQ�GH�WDNHQ�RS�KHW�JHELHG�YDQ�UHGDFWLH��DI�VWHPPLQJ�WXVVHQ�GH�YHUVFKLOOHQGH�GLHQVWHQ��EHZDNLQJ�RS�NZDOLWHLW�HQ�KHW�DFWXHHO�KRXGHQ�YDQ�GH�ZHE�SDJLQD
V�WH�NXQQHQ�EHNRVWLJHQ�9RRUJHVWHOG�ZRUGW�RP�YLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�KHW�EHGUDJ�RYHU�WH�ERHNHQ�YDQ�EHOHLGV�WDDN�����QDDU�EHOHLGVWDDN�����
F��.DELQHW��.$%�
%HOHLGVWDDN�����.DELQHWV]DNHQ��RSHQEDUH�RUGH�HQ�YHLOLJKHLG��������������������������������� ���������������1DGHHO
7RHOLFKWLQJ�
%UDQGYHLOLJKHLG
2S����VHSWHPEHU������KHEW�X�EHVORWHQ� ���������� � POQ���EHVFKLNEDDU�WH�VWHOOHQ�RYHU�HHQ�SHULRGHYDQ�YLHU�MDDU�DOV�ILQDQFLsOH�WHJHPRHWNRPLQJ�LQ�GH�YRUPLQJ�YDQ�HHQ�UHJLRQDOH�SRRO�YDQ�SUHYHQWLHPH�GHZHUNHUV�YRRU�YHUJXQQLQJYHUOHQLQJ�HQ�FRQWUROHV�ELM�JHPHHQWHQ�LQ�KHW�NDGHU�YDQ�GH�EUDQGYHLOLJKHLG�
'H�ELMGUDJH������DG�� �������� ���������LV�JHGHNW�YLD�GH�%HVWXXUVUDSSRUWDJH���������9RRU������HQ�����LV�GH�ELMGUDJH�YLD�GH�.DGHUQRWD������JHUHJHOG�&RQIRUP�DIVSUDDN� LQ�%HVWXXUVDUDSSRUWDJH��������]RX�GH�ELMGUDJH������ � ���������ELM�%HVWXXUVUDS�SRUWDJH��������EHVFKLNEDDU�ZRUGHQ�JHVWHOG��9RRUJHVWHOG�ZRUGW�YRRU������GLW�EHGUDJ� WHQ�ODVWH�YD�GHDOJHPHQH�PLGGHOHQ�WH�EUHQJHQ�
G��&RQFHUQVWDI
%HOHLGVWDDN�����&RQFHUQEHOHLG�HQ�FRQFHUQFRQWURO�������������������������������������������������� ���������������1DGHHO
7RHOLFKWLQJ�
'HFHQWUDOH�DUEHLGVYRRUZDDUGHQ(HQ�EHGUDJ�YDQ� ���������YRRU�GHFHQWUDOH�UHLV�HQ�YHUEOLMINRVWHQ��GDW�YHUDQWZRRUG�LV�ELM�GH�GHFHQWUDOH
DUEHLGVYRRUZDDUGHQ�LV�PHW�LQJDQJ�YDQ������QLHW�PHHU�QRGLJ�YRRU�GLW�GRHO��'LW�EHGUDJ�NDQ�GXV�WHUXJ�
YORHLHQ�QDDU�GH�DOJHPHQH�PLGGHOHQ�
%7:�FRPSHQVDWLHIRQGV
%LM�%HVWXXUVUDSSRUWDJH��������LV� ��������� ��������EHVFKLNEDDU�JHVWHOG�YRRU�RQGHUVWHXQLQJ�YDQ�GHDFWLYLWHLWHQ�GLH�VDPHQ�]RXGHQ�JDDQ�PHW�GH�LQYRHULQJ�YDQ�GH�ZHW�RS�KHW�%7:�FRPSHQVDWLHIRQGV�%&)���]RDOV�EOLMNW�XLW�GH�RYHUERHNLQJHQ�YDQ������QDDU������]LMQ�GH]H�JHOGHQ�QRJ�QLHW�JHEUXLNW��5HGHQGDDUYRRU�LV��GDW�GH�LQYRHULQJ�YDQ�GH]H�ZHW�LV�XLWJHVWHOG��1X�GH�ZHW�LQ�GH�7ZHHGH�.DPHU�LV�DDQYDDUG�HQEHKDQGHOLQJ�LQ�GH�(HUVWH�.DPHU�QLHW�RS�SUREOHPHQ�VWXLW�PRHW�ZRUGHQ�DDQJHQRPHQ��GDW�LQYRHULQJ�SHU�����������GRRUJDDW��*HYROJ�GDDUYDQ�LV��GDW�DOOH�YRRUEHUHLGHQGH�ZHUN]DDPKHGHQ�QRJ�GLW�MDDU�PRHWHQZRUGHQ�XLWJHYRHUG��+HW�JDDW�GDDUELM�±�]RDOV�GHHOV�RRN�UHHGV�LQ�GH�%HVWXXUVUDSSRUWDJH��������LV�DDQ�JHJHYHQ�±�RP�D�� KHW�VFKRQHQ�YDQ�DOOH�H[SORLWDWLHEXGJHWWHQ�YDQ�%7:�E�� KHW�VFKRQHQ�YDQ�DOOH�UHVHUYHV�HQ�YRRU]LHQLQJHQ�YDQ�%7:�F�� KHW�XLWZHUNHQ�YDQ�GH�YHUGHUH�DGPLQLVWUDWLHYH�JHYROJHQ�YRRU�EHJURWLQJ��DGPLQLVWUDWLH��GHFODUDWLHVHQ�MDDUUHNHQLQJ�G�� KHW�RS]HWWHQ�YDQ�GH�QRRG]DNHOLMNH�DGPLQLVWUDWLHYH�RUJDQLVDWLH�HQ�GH�GDDUELM�EHKRUHQGH�EHYRHJGKH�GHQYHUGHOLQJ�H�� KHW�WRHWVHQ�YDQ�GH�UDPLQJHQ�YDQ�JHPHHQVFKDSSHOLMNH�UHJHOLQJHQ�HQ]��I�� KHW�UDPHQ�YDQ�GH�ILQDQFLsOH�HIIHFWHQ�YDQ�GH�LQYRHULQJ�YDQ�KHW�%&)�LQ�GH�NRPHQGH�MDUHQ�HQ�KRHGDDUPHH�PRHW�ZRUGHQ�RPJHJDDQ�
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2P�GH]H�ZHUN]DDPKHGHQ�JRHG�WH�ODWHQ�YHUORSHQ�ZRUGW�LQ�RYHUOHJ�PHW�GH�GLHQVWHQ�HHQ�SODQ�YDQ�DDQSDNYRRUEHUHLG��1X�DO�LV�JHEOHNHQ��GDW�KHW�OHYHUHQ�YDQ�HHQ�SURMHFWOHLGHU�RS�FDSDFLWHLWVSUREOHPHQ�]DO�VWXLWHQELM�GH�&6��(U�GLHQW�EXGJHW�EHVFKLNEDDU�WH�ZRUGHQ�JHVWHOG�RP�GDDULQ�WH�YRRU]LHQ��2RN�KHW�LQ]HWWHQ�YDQPHQVNUDFKW�YRRU�RQGHUVWHXQHQGH�ZHUN]DDPKHGHQ�ELM�HON�YDQ�GH�GLHQVWHQ�YHUJW�H[WUD�JHOGHQ�$OOHV�RYHU]LHQGH�LV�QDDU�UDPLQJ�QRGLJ�� �����������LQFLGHQWHHO��=RDOV�KLHUYRRU�DDQJHJHYHQ�LV� �������UHHGV�EHVFKLNEDDU��9RRUJHVWHOG�ZRUGW�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ� ��������H[WUD�EHVFKLNEDDUWH�VWHOOHQ��7HQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�RPGDW�KHW�KLHU�JDDW�RP�HHQ�DFWLYLWHLW�GLH�QRRG]DNHOLMNZRUGW�GRRU�H[WHUQH�UHJHOJHYLQJ�
,QYRHULQJ�&RPSWDELOLWHLWVYRRUVFKULIWHQ������'H�YRRU�GH�SURYLQFLHV�JHOGHQGH�&RPSWDELOLWHLWVYRRUVFKULIWHQ������ZRUGHQ�PRPHQWHHO�JURQGLJ�KHU]LHQHQ�DDQJHSDVW��(HQ�YDQ�GH�UHGHQHQ�GDDUYRRU�LV�GH�YRRUJHQRPHQ�GXDOLVHULQJ�YDQ�KHW�SURYLQFLDDO�EHVWXXU�0DDU�RRN�DFWXDOLVHULQJ�YDQ�GH�YRRUVFKULIWHQ�HQ�YHUGHUH�DDQSDVVLQJ�DDQ�KHW�%XUJHUOLMN�:HWERHN�OHLGHQWRW�ZLM]LJLQJHQ�LQ�GH�YRRUVFKULIWHQ�$OOHV�ELMHHQ�KHHIW�GH]H�DDQSDVVLQJ�JURWH�JHYROJHQ�YRRU�GH�MDDUF\FOXVGRFXPHQWHQ�]RDOV�GH�NDGHUQRWD�GH�EHJURWLQJ�HQ�GH�MDDUUHNHQLQJ��2RN�YRRU�GH�DGPLQLVWUDWLH�]LMQ�KLHUDDQ�JURWH�JHYROJHQ�YHUERQGHQ�'H�JHZLM]LJGH�FRPSWDELOLWHLWVYRRUVFKULIWHQ�JDDQ�LQ�SHU������������HQ�JHOGHQ�PHW�LQJDQJ�YDQ�GH�%H�JURWLQJ�������:LO�GH]H�GDWXP�HFKWHU�ZRUGHQ�JHKDDOG�GDQ�]DO�LQ�HHQ�YURHJ�VWDGLXP�DDQSDVVLQJ�PRHWHQSODDWVYLQGHQ�YDQ�MDDUF\FOXVGRFXPHQWHQ�HQ�DGPLQLVWUDWLH��2RN�KLHUYRRU�RQWEUHHNW�YROGRHQGH�FDSDFL�WHLW��'DDURP�ZRUGW�YRRUJHVWHOG�HHQ�EHGUDJ�YDQ�LQFLGHQWHHO� ������������YRRU�GLW�GRHO�EHVFKLNEDDU�WHVWHOOHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ��7HQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�RPGDW�KHW�RRN�KLHUJDDW�RP�HHQ�DFWLYLWHLW�GLH�QRRG]DNHOLMN�ZRUGW�GRRU�H[WHUQH�UHJHOJHYLQJ�
$IZLNNHOLQJ�IDLOOLVVHPHQW�0HGLVFK�&HQWUXP�%HUJ�	�%RVFK�
%LM�%HVWXXUVUDSSRUWDJH��������HQ�GH��H�ZLM]LJLQJ�YDQ�GH�%HJURWLQJ������LV�LQ�WRWDDO�����������EH�VFKLNEDDU�JHVWHOG�YRRU�MXULGLVFKH�RQGHUVWHXQLQJ�ELM�GH]H�]DDN��'LW�EXGJHW�LV�LQPLGGHOV�YROOHGLJ�JH�EUXLNW�(LQG������LV�GH�XLWZLVVHOLQJ�YDQ�VWXNNHQ�EHsLQGLJG��+HW�LV�QX�DDQ�GH�UHFKWHU�HHQ�XLWVSUDDN�WH�GRHQ��,QDIZDFKWLQJ�GDDUYDQ�EHKRHYHQ�JHHQ�DQGHUH�NRVWHQ�WH�ZRUGHQ�JHPDDNW�GDQ�GLH�YRRU�KHW�YROJHQ�YDQRQWZLNNHOLQJHQ�WHQ�DDQ]LHQ�YDQ�KHW�IDLOOLVVHPHQW�HQ�KHW�EHZDNHQ�YDQ�GH�MXULGLVFKH�SURFHGXUH��9RRUOR�SLJ�ZRUGW�GDDUYRRU�HHQ�LQFLGHQWHHO�EHGUDJ�JHUDDPG�YDQ� ���������9RRUJHVWHOG�ZRUGW�GLW�EHGUDJ�WHQODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�EHVFKLNEDDU�WH�VWHOOHQ�
:LM�JDDQ�HUYDQ�XLW��GDW�GH�SURYLQFLH�JHKHHO�RI�WRFK�]HNHU�JHGHHOWHOLMN�LQ�KHW�JHOLMN�ZRUGW�JHVWHOG��=RGUDGDDURYHU�GXLGHOLMNKHLG�RQWVWDDW�]DO�GLW�DDQ�X�ZRUGHQ�JHPHOG�HQ�]XOOHQ�GH�YHUGHUH�VWDSSHQ�ZRUGHQYRRUEHUHLG��0RJHOLMN�]DO�GDQ�QRJ�H[WUD�EXGJHW�PRHWHQ�ZRUGHQ�JHYUDDJG�0RFKW�GH�SURYLQFLH�LQ�KHW�RQJHOLMN�ZRUGHQ�JHVWHOG�GDQ�]DO�PRHWHQ�ZRUGHQ�RYHUZRJHQ�RI�HHQ�EHURHSV�SURFHGXUH�ZRUGW�JHVWDUW��=RQRGLJ�]DO�GDQ�H[WUD�EXGJHW�EHVFKLNEDDU�PRHWHQ�ZRUGHQ�JHVWHOG�
$IZLNNHOLQJ�IXVLH�%HVWXXUVDFDGHPLH�5DQGVWDG�'H�SURYLQFLH�8WUHFKW�QHHPW�GHHO�DDQ�GH�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�EHVWXXUVDFDGHPLH�5DQGVWDG��'H�]H�EHVWXXUVDFDGHPLH�ZLO�YHU]HOIVWDQGLJHQ�HQ�GDDUQD�IXVHUHQ�PHW�GH�EHVWXXUVDFDGHPLHV�2RVW�HQ�1RRUG�2P�GDW�WH�NXQQHQ�EHUHLNHQ�]DO�KHW�H[SORLWDWLHWHNRUW�GDW�LQ������HQ������LV�RQWVWDDQ�PRHWHQ�ZRUGHQJRHGJHPDDNW��%RYHQGLHQ�PRHW�HHQ�LQFLGHQWHHO�EHGUDJ�EHVFKLNEDDU�ZRUGHQ�JHVWHOG�YRRU�GH�QRRG]DNH�OLMN�WH�QHPHQ�PDDWUHJHOHQ��'H�GHHOQHPHUV�DDQ�GH�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�KHEEHQ�GDDUPHH�LQJH�VWHPG��2PGDW�DOOH�GHHOQHPHUV�HHQ�YHUSOLFKWLQJ�KHEEHQ�ELM�WH�GUDJHQ�LQ�KHW�QDGHOLJH�VDOGR�]DO�RQ]HSURYLQFLH�HHQPDOLJ�HHQ�ELMGUDJH�PRHWHQ�EHWDOHQ�YDQ� ���������'LW�LV�JHPHOG�LQ�GH�YHUJDGHULQJ�YDQ�GHFRPPLVVLH�%	0�G�G�����DSULO�MO��$DQJH]LHQ�KHW�RP�HHQ�H[RJHQH�RQWZLNNHOLQJ�JDDW�VWHOOHQ�ZLM�YRRU�GLWEHGUDJ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�EUHQJHQ�
�����������������������������������������������������
���� %LM�GH�&6�LV�QRGLJ�����X�j� ������LQFO��%7:�� � �������

7HU�RQGHUVWHXQLQJ�YDQ�GH�DFWLYLWHLWHQ�ELQQHQ�GH�GLHQVWHQ�LV�HHQ�JHOLMN�EHGUDJ�JHZHQVW�
��� +HULQULFKWLQJ�MDDUF\FOXVGRFXPHQWHQ�HQ�YRRUEHUHLGLQJ�SDUDJUDIHQ�����X�j� ������LQFO��%7:�� � �������

�LQFO��DDQSDVVLQJ�VWUDPLHQ�HQ�YUDDJVWHOOLQJ��LQFO��RSERXZ�LQIRUPDWLH�DDQ�KHW�PLQLVWHULH�YDQ�%=.�HQ�KHW�&%6�HQ]���
9RRU�GH�LQULFKWLQJ�YDQ�GH�DGPLQLVWUDWLH�LV�HYHQHHQV�RQGHUVWHXQLQJ�QRGLJ��+HW�JDDW�GDDUELM�RP�����X�j� ����� � ��������
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'LW�DOOHV�PRHW�OHLGHQ�WRW�RSKHIILQJ�YDQ�GH�EHVWXXUVDFDGHPLH�5DQGVWDG��=RGUD�GDW�LV�JHEHXUG�]XOOHQ]LFK�JHHQ�QDGHOHQ�PHHU�WHQ�ODVWH�YDQ�RQ]H�SURYLQFLH�YRRUGRHQ��7RW�GDW�PRPHQW�NXQQHQ�]LFK�QRJ�QD�GHOHQ�RSHQEDUHQ�GLH�WRW�RS�GLW�PRPHQW�QLHW�]LMQ�WH�YRRU]LHQ�
$FFRXQWDQWVNRVWHQ'H�NRVWHQ�YDQ�GH�ZHWWHOLMN�YRRUJHVFKUHYHQ�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ�GRRU�HHQ�DFFRXQWDQW�]XOOHQYRRU������WRHQHPHQ��,Q������LV�GH�EHVWDDQGH�RYHUHHQNRPVW�PHW�GULH�MDDU�YHUOHQJG��=RDOV�DDQ�GHFRPPLVVLH�%HVWXXU�	�0LGGHOHQ��FLH�QXPPHU��������LV�JHPHOG�LV�GDDUELM�R�P��KHW�SULMVSHLO�DDQJHSDVWHQ�LV�KHW�EDVLVEHGUDJ�YHUKRRJG�YDQ� ��������QDDU� ���������LQFO��%7:���'H�RSWLRQHOH�RSVODJ�YRRU�H[�WUD�ZHUN�EOLMIW�JHKDQGKDDIG�RS� ���������'DW�EHWHNHQW��GDW�LQ�WRWDDO� ��������H[WUD�WHQ�ODVWH�YDQ�GH�SUR�YLQFLH�NRPW��9RRU�GH�GHNNLQJ�YDQ�GH]H�PHHUNRVWHQ�LV�JHHQ�EXGJHW�DDQZH]LJ��$DQ�GH�FRPPLVVLH�LVPHHJHGHHOG��GDW�GH]H�YHUKRJLQJ�YDQ�GH�NRVWHQ�DOV�RQYHUPLMGEDDU�LQ�GH�%HVWXXUVUDSSRUWDJH��������]DOZRUGHQ�RSJHQRPHQ�
)ODQNHUHQG�EHOHLG�ERYHQIRUPDWLHYHQ�0HW�KHW�*2�LV�DIJHVSURNHQ�GDW�YDQ�KHW�EHGUDJ�DG� ����������GDW�LV�XLWJHWURNNHQ�YRRU�KHW�IODQNHUHQGEHOHLG�ERYHQIRUPDWLHYHQ��HHQ�IRUPDWLHSODDWV�UHwQWHJUDWLHDPEWHQDDU�ZRUGW�JHFUHsHUG�ELM�GH�36'�33'�9RRUJHVWHOG�ZRUGW�RP�KHW�EHGUDJ�YLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�RYHU�WH�ERHNHQ�YDQ�EHOHLGV�WDDN������&6��QDDU�EHOHLGVWDDN������36'��
2SOHLGLQJHQ�25�OHGHQ0HW�GH�25�LV�DIJHVSURNHQ��GDW�HHQ�VWUXFWXUHHO�EHGUDJ�YRRU�RSOHLGLQJ�YDQ�GH�25�OHGHQ�EHVFKLNEDDU�]DOZRUGHQ�JHVWHOG��9RRUJHVWHOG�ZRUGW�GDDUYRRU� ����������VWUXFWXUHHO�YDQ�KHW�FHQWUDDO�RSOHLGLQJVEXGJHWRS�EHOHLGVWDDN�����RYHU�WH�KHYHOHQ�QDDU�EHOHLGVWDDN�����
,&7�ZHUNEXGJHW,Q�GH�QRWD�³,QIRUPDWLHVWUDWHJLH�RS�KRRIGOLMQHQ´�LV�KHW�EHODQJ�RQGHUNHQG�YDQ�SHUPDQHQWH�DDQGDFKW�YRRULQIRUPDWLHEHOHLG��NDGHUVWHOOLQJ�RS�,	$�JHELHG��HQ]��2PGDW�KHW�KLHU�RP�]HHU�VSHFLDOLVWLVFKH�WDNHQ�JDDWLV�KHW�QRRG]DNHOLMN�RP��LQ�YRRUNRPHQGH�JHYDOOHQ��HHQ�EHURHS�WH�GRHQ�RS�H[WHUQH�H[SHUWLVH��9RRUJH�VWHOG�ZRUGW�RP�GH]H�NRVWHQ�DG� ����������VWUXFWXUHHO�YLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�WH�RQW�WUHNNHQ�DDQ�GH�EHOHLGVWDDN�����36'��PHW�QDPH�KHW�EXGJHW�YDQ�KHW�YRRUPDOLJH�SURMHFW�*LUDIIH�
,QWHUSURYLQFLDOH�VDPHQZHUNLQJ�RS�,&7�JHELHG�'H�LQWHUSURYLQFLDOH�VDPHQZHUNLQJ�RS�,&7�JHELHG�NULMJW�R�D��YRUP�YLD�KHW�LQWHUSURYLQFLDOH�YDNEHUDDG,2*�,1)2��2P�LQWHUSURYLQFLDDO�VODJYDDUGLJ�WH�NXQQHQ�RSHUHUHQ��GUDJHQ�DOOH�SURYLQFLHV� ����������ELM�+LHUGRRU�RQWVWDDW�HHQ�ZHUNNDSLWDDO�ZDDUPHH�XLWYRHULQJ�JHJHYHQ�NDQ�ZRUGHQ�DDQ�KHW�MDDUOLMNVH�ZHUN�SODQ�]RDOV�GDW�ZRUGW�RSJHVWHOG�GRRU�KHW�,2*�,1)2�HQ�ZRUGW�YDVWJHVWHOG�GRRU�GH�JULIILHUVNULQJ�9RRUJHVWHOG�ZRUGW�RP�VWUXFWXUHHO�HHQ�EHGUDJ�YDQ� ����������YLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJRYHU�WH�ERHNHQ�YDQ�GH�EHOHLGVWDDN�����36'��PHW�QDPH�KHW�EXGJHW�YDQ�KHW�YRRUPDOLJH�SURMHFW�*LUDIIH�

H��3URYLQFLDOH�6HUYLFHGLHQVW��36'�
%HOHLGVWDDN�����3URYLQFLDOH�6HUYLFHGLHQVW��������������������������������������������������������������� ����������������1DGHHO
7RHOLFKWLQJ�
:RRQ�ZHUNYHUNHHU'H�SURYLQFLHEUHGH�XLWYRHULQJ�YDQ�GH�UHJHOLQJ�ZRRQ�ZHUNYHUNHHU��GLH�GRRU�GH�36'�ZRUGW�XLWJHYRHUG�LVHHQ�RQGHUGHHO�YDQ�GH�DUEHLGVYRRUZDDUGHQ��'RRU�KHW�RSHQ�HLQGH�NDUDNWHU�YDQ�GH�UHJHOLQJ�KHEEHQ�ZLMJHHQ�JULS�RS�GH�EHKHHUVLQJ�YDQ�KHW�EXGJHW��,Q������LV�ELM�GH�%HVWXXUVUDSSRUWDJH�������� ��������WHQODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�JHEUDFKW�WHU�GHNNLQJ�YDQ�KHW�VWUXFWXUHOH�WHNRUW��9RRU������H�Y��LV�GLWEHGUDJ�RSJHQRPHQ�LQ�GH�.DGHUQRWD�������9RRU������LV�GLW�WHNRUW�QRJ�QLHW�PHHJHQRPHQ�LQ�GH�EHJUR�WLQJ��9RRUJHVWHOG�ZRUGW�RP�KHW�YHUZDFKWH�WHNRUW�DG� ��������WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WHEUHQJHQ��%LM�GH�EHKDQGHOLQJ�YDQ�GH�.DGHUQRWD�LV�X�WRHJH]HJG�GDW�GH�UHJHOLQJ�]DO�ZRUGHQ�GRRUJHOLFKW�
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9HUYDQJLQJ�ILQDQFLHHO�LQIRUPDWLHV\VWHHP�(DJOH+HW�KXLGLJH�ILQDQFLsOH�LQIRUPDWLHV\VWHHP�(DJOH�GLHQW�SHU���MDQXDUL������YHUYDQJHQ�WH�ZRUGHQ�RPGDWKHW�RQGHUKRXG�GRRU�GH�OHYHUDQFLHU�YDQDI�GLH�GDWXP�QLHW�PHHU�ZRUGW�RQGHUVWHXQG��%LM�GH�.DGHUQRWD�����]LMQ�PLGGHOHQ�JHYUDDJG�YRRU�YHUYDQJLQJ�YDQ�KHW�ILQDQFLsOH�V\VWHHP��2P�SHU���MDQXDUL������HHQQLHXZ�ILQDQFLHHO�V\VWHHP�LQ�JHEUXLN�WH�QHPHQ�LV�KHW�QRRG]DNHOLMN�UHHGV�LQ������HHQ�YRRURQGHU]RHN�WHYHUULFKWHQ��'H�NRVWHQ�YDQ�KHW�YRRURQGHU]RHN�ZRUGHQ�JHUDDPG�RS� ���������'LW�EHGUDJ�NDQ�ZRUGHQ�EH�VFKRXZG�DOV�DDQORRSNRVWHQ�YRRU�GH�YHUYDQJLQJ�YDQ�KHW�QLHXZH�V\VWHHP��9RRUJHVWHOG�ZRUGW�RP�GHJHYUDDJGH� ��������LQ������EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�GLW�EHGUDJ�LQPLQGHULQJ�WH�EUHQJHQ�RS�KHW�EHVFKLNEDDU�JHVWHOGH�EHGUDJ�LQ�GH�.DGHUQRWD�������RQGHU�YRRUEHKRXGYDQ�JRHGNHXULQJ�GRRU�36�
$UEHLGVSRRO�,32+HW�,32�LV�LQ������JHVWDUW�PHW�GH�RS]HW�YDQ�HHQ�IOH[LEHOH�DUEHLGVSRRO�DOV�RQGHUGHHO�YDQ�GH�QLHXZH,32�DGYLHVVWUXFWXXU��'H�LQ�KHW�,32�YHUHQLJGH�SURYLQFLHV�ZLOOHQ�PHW�GH�IOH[SRRO�GH�RQGHUOLQJH�VDPHQ�ZHUNLQJ�YHUVWHUNHQ��'H�IOH[SRRO�ZRUGW�JHYRUPG�GRRU�SURYLQFLDOH�PHGHZHUNHUV�GLH�DOV�EHOHLGVPHGH�ZHUNHUV�YRRU�HHQ�MDDU�ELM�KHW�,32�ZRUGHQ�JHGHWDFKHHUG��0RPHQWHHO�LV�HHQ�PHGHZHUNHU�YDQ�KHW�LQWH�ULPWHDP�JHGHWDFKHHUG�ELM�KHW�,32��'H]H�GHWDFKHULQJ�LV�YDQ�VWDUW�JHJDDQ�RS���MXQL������HQ�HLQGLJWZDDUVFKLMQOLMN�RS���MXQL�������:HOOLFKW�NRPW�HU�HHQ�YHUOHQJLQJ�YDQ�GH�GHWDFKHULQJ��'H�NRVWHQ�YDQ�GH�]H�PHGHZHUNHU�EHGUDJHQ�YRRU������ ���������+HW�LQWHULPWHDP�PRHW�]LFK]HOI�EHGUXLSHQ��7HJHQRYHU�GHNRVWHQ�VWDDW�HHQ�RSEUHQJVWYHUSOLFKWLQJ��%LM�GH]H�GHWDFKHULQJ�NDQ�QLHW�DDQ�GH�RSEUHQJVWHQYHUSOLFKWLQJZRUGHQ�YROGDDQ�HQ�RQWVWDDW�HU�HHQ�WHNRUW�RS�GH�RSEUHQJVWHQ��'DDU�KHW�EHVOXLW�RP�PHGHZHUNHUV�WH�GHWD�FKHUHQ�ELM�KHW�,32�UHFKWVWUHHNV�YRRUWYORHLW�XLW�KHW�,32�$%�EHVOXLW�RYHU�GH�RUJDQLVDWLH�YDQ�KHW�,32�ZRUGW�YRRUJHVWHOG�RP�KHW�EHGUDJ�YDQ�LQFLGHQWHHO� ��������WHQ�ODVWH�WH�EUHQJHQ�YDQ�GH�DOJHPHQH�PLG�GHOHQ�
3HUVRQHHOVIHHVW,Q������LV�EHVORWHQ�RP�KHW�SHUVRQHHOVIHHVW�HHQPDDO�LQ�GH�GULH�MDDU�WH�KRXGHQ��+HW�YROJHQGH�IHHVW�]DO�LQ�����]LMQ��3HU�MDDU�LV�YRRU�KHW�IHHVW� ��������JHUHVHUYHHUG��2PGDW�KHW�EHGUDJ�LQ������QLHW�DDQJHZHQGZRUGW�NDQ�KHW�JHUHVHUYHHUGH�EHGUDJ��HYHQDOV�DOV�LQ�������WHUXJYORHLHQ�QDDU�GH�DOJHPHQH�PLGGHOHQ��,Q�����]DO�KHW�EXGJHW�YDQ� ����������GDQ�ZHHU�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�ZRUGHQ�JHEUDFKW��]LHRRN�.DGHUQRWD�������
3URMHFWEXGJHW�*LUDIIH,Q�KHW�YRRUMDDU������LV�GH�QRWD�LQIRUPDWLHVWUDWHJLH�RS�KRRIGOLMQHQ�YDVWJHVWHOG��&HQWUDDO�LQ�GH]H�QRWDVWDDW�GH�XLWYRHULQJ�YDQ�HHQ�SURJUDPPD�YDQ�LQ�WRWDDO�FD�����,&7�VSHHUSXQWHQSURMHFWHQ�LQ�HHQ�SHULRGHYDQ�FD����j���MDDU��%LM�HON�YDQ�GH�SURMHFWHQ�ZRUGW�GRRUJDDQV�KHW�QDYROJHQGH�VWDSSHQSODQ�JHYROJG��� YRRURQGHU]RHN�RULsQWDWLH�HQ�YHUNHQQLQJ��� SLORW�� HYDOXDWLH�HQ�EHVOXLW�RP�ZHO�RI�QLHW�YHUGHU�WH�JDDQ�� RSVWHOOHQ�YRRUVWHO�YRRU�LPSOHPHQWDWLH�� GH�LPSOHPHQWDWLH�]HOI�� ERUJLQJ�YDQ�WDNHQ��YHUDQWZRRUGHOLMNKHGHQ�HQ�EHYRHJGKHGHQ�P�E�W��EHKHHU��H[SORLWDWLH��HLJHQDDU�VFKDS�HQ]��LQ�GH�UHJXOLHUH�RUJDQLVDWLH�HQ�EHGULMIVYRHULQJ
9RRU�GH�YROJHQGH�SURMHFWHQ�JHOGW�GDW�GH]H�GH�VWDSSHQ���W�P���GRRUORSHQ�]LMQ�HQ�LQ�GH�UHJXOLHUH�RUJDQL�
VDWLH�JHSODDWVW�NXQQHQ�ZRUGHQ
D�� ([SORLWDWLHODVWHQ�LQWHUQHWWRHJDQJ�RS�DOOH�ZHUNSOHNNHQ ���������E�� $IVFKULMYLQJ��YHUYDQJLQJ�NOHXUHQSULQWHUV ���������F�� ,&7�LQQRYDWLHIRQGV ���������G�� ([SORLWDWLHODVWHQ�3HUSOHNV ���������H�� 8LWYRHULQJ�FRQILJXUDWLHPDQDJHPHQW ���������I�� 7HFKQLVFK�EHKHHU�,QWHUQHW�,QWUDQHW ���������J�� .ZDOLWHLWV�,QWHUQHW�,QWUDQHW�ZHEPDQDJHPHQW� �����������]LH�EHOHLGVWDDN�����
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K�� ,QWHUSURYLQFLDOH�VDPHQZHUNLQJ�,&7 �����������]LH�EHOHLGVWDDN�����L�� ,&7�ZHUNEXGJHW�&6 �����������]LH�EHOHLGVWDDN���������������
'H�XLWJHEUHLGH�WRHOLFKWLQJ�WUHIW�X�KLHURQGHU�DDQ��'H�RYHUERHNLQJHQ�QDDU�&6��%06�HQ�(&&�KHEW�X�KLHU�YRRU�DDQJHWURIIHQ�ELM�GH�EHOHLGVWDNHQ�����HQ�����
$G�D��([SORLWDWLHODVWHQ�LQWHUQHWWRHJDQJ�RS�DOOH�ZHUNSOHNNHQ,Q������LV�RS�DOOH�SURYLQFLDOH�ZHUNSOHNNHQ�,QWHUQHW�WRHJDQJ�PRJHOLMN�JHPDDNW��9RRU�GH]H�,QWHUQHW�WRHJDQJ�LV�HHQ�DSDUWH��EHYHLOLJGH�GDWDOLMQ�JHKXXUG�YDQ�.31�7HOHFRP��9RRU�GH�GHNNLQJ�YDQ�GH]H�NRV�WHQ�LV�HHQ�VWUXFWXUHHO�EHGUDJ�YDQ� ��������SHU�MDDU�QRGLJ��9RRUJHVWHOG�ZRUGW�RP�GH]H�NRVWHQ�YLD�HHQWHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�YDQXLW�KHW�*LUDIIH�EXGJHW�RYHU�WH�ERHNHQ�QDDU�GH�QRUPDOH�EHGULMIVYRH�ULQJ�ELQQHQ�GH�36'�
$G�E��$IVFKULMYLQJ�YHUYDQJLQJ�NOHXUHQSULQWHUV,Q������LV�HHQ�EDVLVYRRU]LHQLQJ�JHUHDOLVHHUG�RP�YLD�KHW�SURYLQFLDDO�QHWZHUN�LQ�NOHXU�WH�NXQQHQ�SULQ�WHQ��'LUHFWH�DDQOHLGLQJ�YRUPGH�KHW�JHJHYHQ�GDW�*,6�VWHHGV�EUHGHU�ZRUGW�JHEUXLNW�ELQQHQ�GH�SURYLQFL�DOH�RUJDQLVDWLH�HQ�RRN�GDW�HU�VWHHGV�PHHU�ZRUGW�JHZHUNW�PHW�YLVXDOLVDWLHV��'H�DDQVFKDI�YDQ�GH]H�SULQ�WHUV�LV�XLW�KHW�*LUDIIHEXGJHW�EHWDDOG��9RRUJHVWHOG�ZRUGW�RP�SHU�MDDU�HHQ�EHGUDJ�YDQ� ��������XLW�KHW*LUDIIHEXGJHW�RYHU�WH�ERHNHQ�QDDU�GH�EHGULMIVYRHULQJ�YRRU�GH�SHULRGLHNH�YHUYDQJLQJ�YDQ�GH]H�NOHX�UHQSULQWHUV�
$G�F��,&7�LQQRYDWLHIRQGV,Q�GH�QRWD�,QIRUPDWLHVWUDWHJLH�RS�KRRIGOLMQHQ�LV�KHW�EHODQJ�EHQDGUXNW�YDQ�SHUPDQHQWH�DDQGDFKW�YRRUQLHXZH�RQWZLNNHOLQJHQ�HQ�WRHSDVVLQJVPRJHOLMNKHGHQ�YDQ�,&7�YRRU�GH�SURYLQFLH��+HW�EHODQJ�YDQ�GHLQQRYDWLH�NULMJW�LQPLGGHOV�YRUP�YLD�KHW�LQQRYDWLHWHDP�YDQ�GH�3URYLQFLDOH�6HUYLFHGLHQVW��2P�GH�LQQR�YDWLHWDDN�DGHTXDDW�WH�NXQQHQ�XLWYRHUHQ�LV�KHW�QRRG]DNHOLMN�GDW�KHW�LQQRYDWLHWHDP�NDQ�EHVFKLNNHQ�RYHUHHQ�MDDUOLMNV�ZHUNEXGJHW�WHU�JURRWWH�YDQ� ���������9RRUJHVWHOG�ZRUGW�RP�KHW�EHGUDJ�YDQ� �������VWUXFWXUHHO�XLW�KHW�*LUDIIHEXGJHW��YLD�HHQ�LQWHUQH�EHJURWLQJVZLM]LJLQJ��RYHU�WH�ERHNHQ�QDDU�GH�EHGULMIV�YRHULQJ�
$G�G��([SORLWDWLHODVWHQ�*,6�EDVLVYRRU]LHQLQJ�3HU3OHNV,Q������LV�YRRU�DOOH�SURYLQFLDOH�PHGHZHUNHUV�GH�PRJHOLMNKHLG�RQWVWDDQ�RP�YDQDI�GH�HLJHQ�ZHUNSOHNWRHJDQJ�WH�NULMJHQ�WRW�GH�VFKDW�DDQ�GLJLWDOH�NDDUWLQIRUPDWLH�GLH�GH�SURYLQFLH�LQ�GH�ORRS�GHU�MDUHQ�KHHIWRSJHERXZG��+HW�JHEUXLN�YDQ�*,6�LQ�DOOHUOHL�ZHUNSURFHVVHQ�KHHIW�PHGH�KLHUGRRU�HHQ�JURWH�YOXFKW�JH�QRPHQ��,QVWDQGKRXGLQJ�YDQ�GH]H��RS�,QWHUQHW��HQ�,QWUDQHW�JHEDVHHUGH��YRRU]LHQLQJ�YHUJW�HHQ�EHGUDJYDQ� ��������SHU�MDDU�9RRUJHVWHOG�ZRUGW�RP�XLW�KHW�*LUDIIHEXGJHW� ��������VWUXFWXUHHO�EHVFKLNEDDU�WH�VWHOOHQ�HQ�GLW�EHGUDJ�YLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ��RYHU�WH�ERHNHQ�QDDU�GH�EHGULMIVYRHULQJ�
$G�H��8LWYRHULQJ�FRQILJXUDWLHPDQDJHPHQW6LQGV�EHJLQ������IXQJHHUW�GH�,&7�KHOSGHVN�ELQQHQ�GH�SURYLQFLDOH�RUJDQLVDWLH��2P�GH]H�YRUP�YDQ�JH�EUXLNHUVRQGHUVWHXQLQJ�RSWLPDDO�WH�NXQQHQ�XLWYRHUHQ��LV�KHW�YDQ�JURRW�EHODQJ�GDW�GH�KHOSGHVN�GLUHFW�LQ�]LFKW�KHHIW�LQ�GH�DSSDUDWXXU�RS�DOOH�ZHUNSOHNNHQ��&RQILJXUDWLHPDQDJHPHQW�YRRU]LHW�KLHULQ�HQ�OHLGW�HUWRH�GDW�HU�RS�WHUPLMQ�PLQGHU�VWRULQJHQ�]XOOHQ�YRRUNRPHQ��'DDUQDDVW�]XOOHQ�GH�VWRULQJHQ��GLH�]LFK�GDQWRFK�QRJ�YRRUGRHQ��VQHOOHU�ZRUGHQ�RSJHORVW��'H�NRVWHQ�YDQ�GH�XLWYRHULQJ�YDQ�KHW�FRQILJXUDWLHPDQD�JHPHQW�EHGUDJHQ� ��������VWUXFWXUHHO�9RRUJHVWHOG�ZRUGW�RP�YDQXLW�KHW�*LUDIIHEXGJHW��YLD�HHQ�LQWHUQH�EHJURWLQJVZLM]LJLQJ�� ��������RYHU�WHERHNHQ�QDDU�GH�EHGULMIVYRHULQJ�
$G�I��7HFKQLVFK�EHKHHU�,QWHUQHW�,QWUDQHW'H�YHUQLHXZLQJ�YDQ�GH�SURYLQFLDOH�ZHEVLWH��GH�ERXZ�YDQ�KHW�,QWUDQHW�HQ�GH�YHUGHUH�RQWZLNNHOLQJHQULFKWLQJ�HOHFWURQLVFKH�GLHQVWYHUOHQLQJ�HQ�LQWHUDFWLHYH�EHOHLGVYRUPLQJ�EUHQJHQ�LQWHQVLYHULQJ�YDQ�KHWWHFKQLVFK�EHKHHU�PHW�]LFK�PHH��GLH�QLHW�RSJHYDQJHQ�NXQQHQ�ZRUGHQ�ELQQHQ�GH�EHVWDDQGH�PRJHOLMNKH�GHQ��3HU�VDOGR�QHPHQ�GH�EHKHHUVNRVWHQ�WRH�PHW�HHQ�EHGUDJ�YDQ� ��������SHU�MDDU��9RRUJHVWHOG�ZRUGW
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RP�YLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�GLW�EHGUDJ�YDQ�KHW�*LUDIIH�EXGJHW�RYHU�WH�ERHNHQ�QDDU�GHEHGULMIVYRHULQJ�

,QKXXU�H[WHUQ�,&7�SHUVRQHHO9RRU�KHW�LQKXUHQ�YDQ�HHQ�2UDFOH�VSHFLDOLVW�LV�QDDVW�KHW�YDFDWXUHEXGJHW�HHQ�H[WUD�EHGUDJ�YDQ� �������EHQRGLJG�'LW�EHGUDJ�ZRUGW�YLD�HHQ�LQWHUQH�EHJURWLQJVZLM]LJLQJ�JHGHNW�XLW�KHW�EXGJHW�NRRS��HQ�EHKRXGWRHODJH�ELMGH�GLUHFWLH�
5HVHUYHULQJ�.DUGH[�NDVWHQ%HJLQ������]LMQ���YDQ�GH�LQ�WRWDDO����ELM�GH�UHJLVWUDWXUHQ�LQ�JHEUXLN�]LMQGH�SDWHUQRVWHUNDVWHQ�YHUYDQ�JHQ��+HW�EHWURI�GH���RXGVWH�NDVWHQ��GLH�]RZHO�XLW�HHQ�RRJSXQW�YDQ�EHGULMIV]HNHUKHLG�DOV�RP�$5%2�UHGHQHQ��YROVWUHNW�QLHW�PHHU�DDQ�GH�KHGHQGDDJVH�HLVHQ�YROGHGHQ�%LQQHQ�HQNHOH�MDUHQ�]XOOHQ�GH�RYHULJH�NDVWHQ�RRN�YRRU�YHUYDQJLQJ�LQ�DDQPHUNLQJ�NRPHQ��$IJHVSURNHQLV�GDW�HU�HHQ�JRHG�RQGHUERXZG�PHHUMDUHQSODQ�YRRU�GH�EHVWDDQGH�YRRU]LHQLQJHQ�NRPW��YRRUGDW�RYHU�EH�VFKLNEDDUVWHOOLQJ�YDQ�PLGGHOHQ�YRRU�GLW�GRHO�ZRUGW�EHVORWHQ��,Q�%HVWXXUVUDSSRUWDJH��������]DO�KLHURSWHUXJJHNRPHQ�ZRUGHQ�
.LQGHURSYDQJ'H�NLQGHURSYDQJ�LV�PHW�LQJDQJ�YDQ������HHQ�RSHQ�HLQGHUHJHOLQJ�JHZRUGHQ��'H�ODDWVWH�MDUHQ�YHUWRRQWGH�VWLFKWLQJ�6.2338�WHNRUWHQ�WHQ�RS]LFKWH�YDQ�GH�EHJURWH�VXEVLGLH��0HGH�GRRU�GH�KRJHUH�WHUXJJDYHQYDQ�GH�EHODVWLQJGLHQVW�DDQ�GH�SURYLQFLH�WHQ�RS]LFKWH�YDQ�GH�UDPLQJ�YDOW�KHW�WHNRUW�WHQ�ODVWH�YDQ�GH�DO�JHPHQH�PLGGHOHQ�PHH��9RRUJHVWHOG�ZRUGW�RP�KHW�YRRUGHHO�YDQ�GH�KRJHUH�EHODVWLQJRSEUHQJVW�DG��������VWUXFWXUHHO�GRRU�WH�VOXL]HQ�QDDU�GH�VWLFKWLQJ�6.2338�GRRU�KHW�VXEVLGLHEHGUDJ��WH�YHUKRJHQYDQ� ���������QDDU� ���������
7HQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�'H�MDDUUHNHQLQJ�YDQ�GH�36'�VOXLW�PHW�HHQ�SRVLWLHI�VDOGR��'DDUYDQ�PDNHQ�GHHO�XLW���� HHQ�EHGUDJ�YDQ� ��������GDW�LV�YHUNUHJHQ�HQ�EHGRHOG�YRRU�KHW�ZHJZHUNHQ�YDQ�DFKWHUVWDQGHQ�LQ�DU�FKLYHULQJVZHUN]DDPKHGHQ�WHQ�EHKRHYH�YDQ�GH�GLHQVW�:(0���� HHQ�EHGUDJ�YDQ� ��������GDW�LV�YHUNUHJHQ�HQ�EHGRHOG�YRRU�KHW�ZHJZHUNHQ�YDQ�DFKWHUVWDQGHQ�RSKHW�WHUUHLQ�YDQ�GH�UHJHOJHYLQJ�RS�SHUVRQHHOVJHELHG�
%LM�KHW�DIUHNHQYRRUVWHO�]DO�X�ZRUGHQ�YRRUJHVWHOG�]HNHU�GLW�GHHO�YDQ�KHW�VDOGR������WHQ�JXQVWH�YDQ�GHGLHQVWUHVHUYH�36'�WH�EUHQJHQ��:LM�VWHOOHQ�X�QX�UHHGV�YRRU�GH]H�EHGUDJHQ�WHU�EHVFKLNNLQJ�WH�VWHOOHQ�WHQODVWH�YDQ�GH�GLHQVWUHVHUYH��'DDUPHH�ZRUGW�EHUHLNW��GDW�RS�NRUWH�WHUPLMQ�PHW�GH�ZHUN]DDPKHGHQ�NDQZRUGHQ�EHJRQQHQ�
I��$OJHPHQH�PLGGHOHQ
%HOHLGVWDDN�����$OJHPHQH�0LGGHOHQ���������������������������������������������������������������������� �����������9RRUGHHO
3URYLQFLHIRQGV=RDOV�LQ�GH�.DGHUQRWD������RS�SDJLQD����UHHGV�LV�JHPHOG�LV�LQ������DOV�JHYROJ�YDQ�GH�VHSWHPEHUFLU�FXODLUH������HHQ�KRJHUH�RQWYDQJVW�LQ�KHW�SURYLQFLHIRQGV�WH�YHUZDFKWHQ�7HQ�RS]LFKWH�YDQ�GH�%HJURWLQJ������LV�VWUXFWXUHHO�HHQ�EHGUDJ�YDQ� �����������PHHU�WH�YHUZDFKWHQ�7HJHQRYHU�GH]H�H[WUD�RSEUHQJVWHQ�PRHWHQ�XLWJDYHQ�ZRUGHQ�JHUDDPG��GLH�LQ�GH�%HJURWLQJ������QRJQLHW�]LMQ�RSJHQRPHQ��+HW�JDDW�GDDUELM�RP���NRVWHQ�GLH�VDPHQKDQJHQ�PHW�GH�JUHQVZLM]LJLQJHQ�/RRVGUHFKW�HQ�9LDQHQ��VWHOSRVW���� ����������� NRVWHQ�GLH�PRHWHQ�ZRUGHQ�JHPDDNW�RP�KHW�9XXUZHUNEHVOXLW�WH�NXQQHQ�XLWYRHUHQ��:LM�KHEEHQ�EH�VORWHQ�GH]H�YRRUDOVQRJ�WH�EHSHUNHQ�WRW�GH�RPYDQJ�YDQ�GH�H[WUD�LQNRPVWHQ�DG�� ���������
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0RWRUULMWXLJHQEHODVWLQJ��05%�(YHQHHQV� LV� LQ�GH�.DGHUQRWD������RS�SDJLQD����HHQ�PHHURSEUHQJVW� YRRU������JHPHOG��KHWJHHQ�JH�GHHOWHOLMN� ZRUGW� YHURRU]DDNW� GRRU� GH� H[WUD� LQNRPVWHQ� DOV� JHYROJ� YDQ� GH� JUHQVZLM]LJLQJHQ� 9LD�QHQ�/RRVGUHFKW�SHU���MDQXDUL�������7HQ�RS]LFKWH�YDQ�GH�%HJURWLQJ������LV�VWUXFWXUHHO�HHQ�EHGUDJ�YDQ�����������PHHU�WH�YHUZDFKWHQ�DDQ�RSFHQWHQ�05%�
7UHDVXU\0HW�EHWUHNNLQJ�WRW�GH�WUHDVXU\�LV�LQ�GH�.DGHUQRWD������YRRU������HHQ�PHHURSEUHQJVW�DDQJHJHYHQ�YDQ������������'LW�EHGUDJ�KHEEHQ�ZLM�RRN�LQ�GH]H�UDSSRUWDJH�PHHJHQRPHQ��9RRU�KHW�RYHULJH�LV�KHW�QRJWH�YURHJ�RP�UHVXOWDWHQ�WH�NXQQHQ�PHOGHQ��%LM�%HVWXXUVUDSSRUWDJH��������]XOOHQ�ZLM�X�QDGHU�LQIRUPH�UHQ�,Q�GH�.DGHUQRWD������LV�YRRU������HQ�YROJHQGH�MDUHQ�HHQ�EHGUDJ�YDQ� �����������RSJHQRPHQ�DOV�VWRU�WLQJ�LQ�KHW�6WUXFWXXUIRQGV��+HW�JDDW�KLHUELM�RP�GH�UHQWH�RYHU�GH�YULMYDOOHQGH�³EDNVWHQHQ´��:LM�VWHOOHQ�XQX�YRRU�GLW�EHGUDJ�RRN�YRRU������WH�UDPHQ�
/RRQ��HQ�SULMVFRPSHQVDWLH�����'H]H�ZRUGW�LQ�KHW�WZHHGH�NZDUWDDO�EHNHQG�DDQ�GH�KDQG�YDQ�KHW�&HQWUDDO�(FRQRPLVFK�3ODQ�������,Q%HVWXXUVUDSSRUWDJH��������NRPHQ�ZH�GDDURS�WHUXJ�
J��'LHQVW�5XLPWH�HQ�*URHQ��5(*�
%HOHLGVWDDN�����5XLPWHOLMNH�2QWZLNNHOLQJ
6WUHHNSODQ2S����IHEUXDUL������KHEEHQ�ZLM�EHVORWHQ�PHHU� WLMG� WH�QHPHQ�YRRU�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH6WUHHNSODQ� 3URYLQFLH� 8WUHFKW�� 5HGHQ� ZDV� KHW� VWUHYHQ� QDDU� ]RUJYXOGLJKHLG�� DIVWHPPLQJ� PHW� DQGHUHVWUDWHJLVFKH�SODQQHQ��QLHXZ�ULMNVEHOHLG��PHHU�WLMG�YRRU�LQEUHQJ�GRRU�JHPHHQWHQ��HQ�GH�PHU�SOLFKW��+HWRQWZHUS�VWUHHNSODQ�]DO�QLHW�HLQG������PDDU�YRRU�GH�]RPHU������ZRUGHQ�YDVWJHVWHOG�� ,Q�KHW�YRRUMDDUYDQ������]XOOHQ�ZLM�X�KHW�6WUHHNSODQ��LQFO��0(5��WHU�YDVWVWHOOLQJ�DDQELHGHQ�+HW�DDQWDO�XUHQ�YRRU�GLW�SURMHFW�]DO�LQ������QDDU�YHUZDFKWLQJ�QLHW�VXEVWDQWLHHO�DIZLMNHQ�YDQ�GH�SODQ�QLQJ��+HW�DDQYDQNHOLMNH��NUDSSHUH��WLMGVFKHPD�ZDV�QDPHOLMN�]RGDQLJ��GDW�H[WUD�FDSDFLWHLW�]RX�PRHWHQZRUGHQ�LQJHKXXUG��9RRU�GLW�ODDWVWH�LV�QLHW�JHNR]HQ��PHGH�RPGDW�HHUGHU�JHQRHPGH�]RUJYXOGLJKHLG�HHQSXQW�YDQ�]RUJ�ZDV�+HW�ODDW�]LFK�DDQ]LHQ�GDW�KHW�SURMHFWEXGJHW�YHUWUDDJG�ZRUGW�XLWJHJHYHQ��,Q�%HVWXXUVUDSSRUWDJH�������ZRUGW�KLHU�QDGHU�RS�LQJHJDDQ��DDQJH]LHQ�GDQ�RRN�PHHU�]LFKW�EHVWDDW�RS�NRVWHQ�GLH�YHUEDQG�KRXGHQ�PHWGH�PLOLHX�HIIHFWUDSSRUWDJH��HQ�KHW�EHJURWLQJVMDDU�ZDDURS�GLH�]XOOHQ�GUXNNHQ��'H�VWDWHQPRWLH�GLH�VWUHNW�WRW�HIILFLsQWHU�JHEUXLN�YDQ�FRPPXQLFDWLHNRVWHQ�URQG�VWUDWHJLVFKH�SODQQHQKHHIW�FRQVHTXHQWLHV�YRRU�KHW�FRPPXQLFDWLHEXGJHW�YDQ�KHW�VWUHHNSODQSURMHFW��'RRU�JHHQ�SXEOLHNVSDQHOLQ�WH�VWHOOHQ��WH�NRUWHQ�RS�GH�NRVWHQ�YRRU�VWUHHNSODQKXLVVWLMO�HQ�H[WHUQH�FRPPXQLFDWLH�DGYLVHULQJ��HQGRRU�KHW�VFKUDSSHQ�YDQ�GH�SRVW�µRQYRRU]LHQH�FRPPXQLFDWLHNRVWHQ¶�YRRU�GH�MDUHQ������������ZRUGW�LQWRWDDO�FD�� ��������EH]XLQLJG�
9HUPLQGHULQJ�ZHUNGUXN�VHFWRU�5*29RRU�GH�LPSOHPHQWDWLH�YDQ�GH�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�YDQ�129,2�FRQVXOW�QDDU�GH�VWUXFWXUHULQJYDQ�GH�ZHUNSURFHVVHQ�HQ�YHUPLQGHULQJ�YDQ�GH�ZHUNGUXN�ELM�GH�VHFWRU�5*2�LV�H[WHUQH�EHJHOHLGLQJQRRG]DNHOLMN��+LHUPHGH�LV�HHQ�EHGUDJ�JHPRHLG�YDQ� ���������9RRUJHVWHOG�ZRUGW�GLW�EHGUDJ�WH�GHNNHQWHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5(*�
'LJLWDOLVHULQJ�UXLPWHOLMNH�SODQQHQ,Q�,32�YHUEDQG�ZRUGW�HHQ�RQGHU]RHN�YHUULFKW�QDDU�GH�GLJLWDOLVHULQJ�YDQ�UXLPWHOLMNH�SODQQHQ��9DQ�GHSURYLQFLH�8WUHFKW�ZRUGW�HHQ�ELMGUDJH�JHYUDDJG�YDQ� ���������9RRUJHVWHOG�ZRUGW�GLW�EHGUDJ�WH�GHNNHQWHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5(*�
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6WUHHNSODQVSHO+HW�VWUHHNSODQVSHO�LV�JURWHQGHHOV�JHUHHG��PDDU�PRHW�RS�RQGHUGHOHQ�DDQJHSDVW�ZRUGHQ�HQ�DDQ�GHVWUHHNSODQVLWH�³JHOLQNW´�ZRUGHQ��'LW�OHLGW�WRW�H[WUD�NRVWHQ�YDQ� �������ZHONH�WHQ�ODVWH�YDQ�GH�GLHQVWUH�VHUYH�NXQQHQ�ZRUGHQ�JHEUDFKW�
3ODDWVLQJVPRJHOLMNKHGHQ�ZLQGWXUELQHV9RRU�GH�XLWYRHULQJ�YDQ�KHW�ORFDWLHRQGHU]RHN�SODDWVLQJVPRJHOLMNKHGHQ�ZLQGWXUELQHV�ZRUGHQ�GH�NRVWHQJHUDDPG�RS� ���������+LHULQ�ZRUGW�GRRU�GH�1HGHUODQGVH�2QGHUQHPLQJ�YRRU�(QHUJLH�HQ�0LOLHX��1R�YHP��ELMJHGUDJHQ�WRW�����YDQ�GH�WH�PDNHQ�NRVWHQ�WRW�HHQ�PD[LPXP�YDQ� ��������HQ�ZRUGW�WHQ�ODVWHYDQ�EHOHLGVWDDN�����0LOLHX�HHQ�ELMGUDJH�JHOHYHUG�YDQ� ���������+HW�UHVWHUHQGH�EHGUDJ�YDQ� �������NDQ�WHQ�ODVWH�YDQ�EHOHLGVWDDN�����JHGHNW�ZRUGHQ��:LM�VWHOOHQ�X�YRRU�KHW�WRWDDO�YDQ�GH�H[WUD�ODVWHQ�HQEDWHQ�WH�YHUZHUNHQ�RS�EHOHLGVWDDN�����5XLPWHOLMNH�2QWZLNNHOLQJ�
%HOHLGVWDDN������:RQHQ�HQ�6WHGHOLMNH�9HUQLHXZLQJ
7ZHHGH�YHUVWHGHOLMNLQJVURQGH'RRU�HHQ�VDPHQORRS�YDQ�QRRG]DNHOLMNH�H[WUD�LQ]HW�YRRU�GH�7ZHHGH�9HUVWHGHOLMNLQJVURQGH��³5RQGH5HPNHV´��HQ�DJHQGDWHFKQLVFKH�SUREOHPHQ�ELM�GH�SODQQLQJ�YRRU�GH�VWDWHQFRPPLVVLH�5	*�HQ�SURYLQFL�DOH�VWDWHQ�NRQ�GH�³9LVLH�:RQHQ´�QLHW�HHUGHU�GDQ�LQ�MXQL������DDQ�XZ�VWDWHQ�ZRUGHQ�YRRUJHOHJG�'DW�EHWHNHQW�GDW�PHW�GH�YHUWDOLQJ�QDDU�XLWZHUNLQJHQ�IHLWHOLMN�SDV�URQG�GH�]RPHUYDNDQWLHSHULRGH�NDQZRUGHQ�EHJRQQHQ��5HVXOWDWHQ�LQ�GH�YRUP�YDQ�FRQFUHWH�DIVSUDNHQ�]LMQ�LQ������WH�YHUZDFKWHQ�'H�DFWLHYH�LQ]HW�RS�(XURSD�ZRUGW�LQ�KHW�WZHHGH�NZDUWDDO�YDQ������JHsIIHFWXHHUG��'H�YRRUEHUHLGLQJHQYRRU�KHW�6WUHHNSODQ��]LH�EHOHLGVWDDN������HQ�GH�KLHUYRRU�JHQRHPGH�5RQGH�5HPNHV�9LVLH�:RQHQ�KDG�GHQ�LQ�KHW�HHUVWH�NZDUWDDO�SULRULWHLW�
%HOHLGVWDDN�����$UFKHRORJLH�HQ�0RQXPHQWHQ]RUJ
1RWD�&XOWXXUKLVWRULVFKH�+RRIGVWUXFWXXU��&+6�1D�GH�YRRUORSLJH�DIURQGLQJ�YDQ�GH�VHFWRUDOH�QRWD�&XOWXXUKLVWRULVFKH�+RRIGVWUXFWXXU�LQ�DSULO������]DOLQ�GH��H�KHOIW�YDQ�KHW�MDDU�GH�GHILQLWLHYH�UDSSRUWDJH�JHPDDNW�ZRUGHQ�HQ�]XOOHQ�LQIRUPDWLHELMHHQNRP�VWHQ�RYHU�GH�&+6�JHKRXGHQ�JDDQ�ZRUGHQ��,Q�DIZLMNLQJ�YDQ�GH�%HJURWLQJ�������ZDDU�ZLM�QRJ�]LMQ�XLW�JHJDDQ�YDQ���GHHOSURMHFWHQ��]DO�GLW�MDDU�GDQ�RRN�SDV�DDQ���GHHOSURMHFW�YDQ�GH�&+6�JHZHUNW�JDDQ�ZRU�GHQ��,Q�GH�NRPHQGH�MDUHQ�OLMNW�HHQ�DPELWLH�YRRU�KHW�XLWYRHUHQ�YDQ���GHHOSURMHFWHQ�UHDOLVWLVFK�
%HOHLGVWDDN�����5HFUHDWLH�HQ�7RHULVPH
8LWYRHULQJ�ILHWVSDGHQSODQ�DFWLHSODQ�SODWWHODQGVWRHULVPH�HQ�WUDQVIHUSXQWHQ'H�RQGHUGHOHQ�XLWYRHULQJ�ILHWVSDGHQSODQ��DFWLHSODQ�SODWWHODQGVWRHULVPH�HQ�WUDQVIHUSXQWHQ�VWDUWHQ�LQ�GH�H�KHOIW�������]RGDW�HHQ�GHHO�YDQ�KHW�JHUHVHUYHHUGH�EXGJHW�SDV�LQ������]DO�ZRUGHQ�DDQJHZHQG�2YHU�GH�KRRJWH�YDQ�GH�PRJHOLMN�RYHU�WH�ERHNHQ�EHGUDJHQ��]XOOHQ�ZLM�X�LQ�%HVWXXUVUDSSRUWDJH�������LQIRUPHUHQ�
%HOHLGVWDDN�����1DWXXU�HQ�/DQGVFKDS��������������������������������������������������������������������� ��������������1DGHHO
%HJUHQ]LQJHQ�3URJUDPPD�%HKHHU,Q�%HVWXXUVUDSSRUWDJH��������LV�DDQJHJHYHQ�GDW��PHW�QDPH�GRRU�GH�0.=�FULVLV�HQ�GDDUQDDVW�GH�JURWHPDWH�YDQ�JHGHWDLOOHHUGKHLG�YDQ�GH�EHGHQNLQJHQ�ELM�GH�IRUPHOH�LQVSUDDNSURFHGXUHV��EHJUHQ]LQJHQSUR�FHGXUHV�YDQ�KHW�3URJUDPPD�%HKHHU�]LMQ�YHUWUDDJG��'LW�KHHIW�HUWRH�JHOHLG�GDW�HU�H[WUD�ZHUN]DDPKHGHQHQ�GXV�H[WUD�PLGGHOHQ���]RZHO�LQ������DOV�LQ��������QRGLJ�ZDUHQ�]LMQ�RP�GH]H�SURFHGXUHV�WLMGLJ�WHNXQQHQ�DIURQGHQ��7LMGLJH�DIURQGLQJ�LV�QRRG]DNHOLMN�RP�EHODQJKHEEHQGHQ�LQ�GH�SURYLQFLH�8WUHFKW�DJUDULsUV��SDUWLFXOLHUH�HLJHQDUHQ�YDQ��EHRRJGH��QDWXXUWHUUHLQHQ�HQ�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�DOOH�VXEVLGLHPRJHOLMNKHGHQ�YDQ�KHW�3URJUDPPD�%HKHHU�WH�NXQQHQ�ODWHQ�EHQXWWHQ��7HQ�WLMGH�YDQ�GH�%H�VWXXUVUDSSRUWDJH��������ZHUG�QRJ�XLWJHJDDQ�YDQ�HHQ�DIURQGLQJVGDWXP�YDQ���MXOL�������,QPLGGHOV�KHHIWGH�VWDDWVVHFUHWDULV�YDQ�/19�GH�ZHWWHOLMNH�WHUPLMQ�YHUOHQJG�WRW���QRYHPEHU�������'DW�EHWHNHQW�GDW�YRRU
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DOOH�LQ������EHRRJGH�JHELHGHQ����LQ�WRWDDO��LQ�GH�SURYLQFLH�ELQQHQ�GLH�WHUPLMQ�HHQ�QDWXXUJHELHGSODQNDQ�ZRUGHQ�YDVWJHVWHOG�PHW�LQ]HW�YDQ�GH�LQ������YRRU]LHQH�H[WUD�PLGGHOHQ��2YHU�GH�H[WUD�LQ]HW�YDQ�GH'LHQVW�/DQGHOLMN�*HELHG�VWRQG�LQ�%HVWXXUVUDSSRUWDJH��������YHUPHOG��´%RYHQGLHQ�]DO�YRRU������QRJHHQ�H[WUD�EHGUDJ�QRGLJ�]LMQ�YDQ� ���������9RRUJHVWHOG�ZRUGW�GH�H[WUD�RQYHUPLMGEDUH�NRVWHQ�YRRU������ ��������WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�WH�EHWUHNNHQ�ELM�%HVWXXUVUDSSRUWDJH�������´��7KDQV�ZRUGW�YRRUJHVWHOG�GLW�EHGUDJ�EHVFKLNEDDU�WH�VWHOOHQ�
$GYHUWHQWLHNRVWHQ�H�G��3URJUDPPD�%HKHHU*HEOHNHQ�LV�GDW�GH�NRVWHQ�YRRU�DGYHUWHQWLHV��QLHXZVEULHYHQ�HQ�UHSURGXFWLHZHUN�DDQ]LHQOLMN�KRJHU�XLW�YDOOHQ�GDQ�GH�RRUVSURQNHOLMNH�UDPLQJHQ��%RYHQGLHQ�PRHW�HU�YRRU�GH�LQ������YDVWJHVWHOGH�QDWXXUJH�ELHGSODQQHQ�GHILQLWLHI�NDDUWPDWHULDDO�ZRUGHQ�JHGUXNW��,Q�GH�EHJURWLQJ�LV�YRRU�DO�GH]H�DFWLYLWHLWHQ��������RSJHQRPHQ��2S�EDVLV�YDQ�HHQ�QLHXZH�UDPLQJ�LV�LQ������ ��������H[WUD�QRGLJ�YRRU�JHQRHPGHXLWJDYHQ��9RRUJHVWHOG�ZRUGW�GLW�EHGUDJ�HYHQHHQV�EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQHPLGGHOHQ�
1DWXXUJHELHGSODQQHQ�9LDQHQ��9HFKW��HQ�3ODVVHQ�H�G�6LQGV����������KHEEHQ�]LFK�QLHXZH�RQWZLNNHOLQJHQ�YRRUJHGDDQ�GLH�LQ�KHW�QDMDDU������QLHW�YRRU]LHQ�EDDU�ZDUHQ��1D�GH�EHVOXLWYRUPLQJ�RYHU�GH�SURYLQFLDOH�KHULQGHOLQJ�URQG�9LDQHQ�LV�DFKWHUDI�JHEOHNHQGDW�YRRU�KHW�JHELHG�9LDQHQ�GH�SURYLQFLH�=XLG�+ROODQG�QRJ�QLHW�KDG�YRRU]LHQ�LQ�HHQ�QDWXXUJHELHGVSODQ�'LW�LQ�WHJHQVWHOOLQJ�WRW�KHW�JHELHG�YDQ�/RRVGUHFKW�GDW�QDDU�1RRUG�+ROODQG�LV�JHJDDQ��'DW�JHELHGPDDNWH�RQGHUGHHO�XLW�YDQ�KHW�1DWXXUJHELHGSODQ�9HFKW��HQ�3ODVVHQ�GDW�ZLM�EHJLQ������KHEEHQ�YDVWJH�VWHOG��9RRUWV�LV�JHEOHNHQ�GDW�KHU]LHQLQJ�YDQ�KHW�LQ�GHFHPEHU������YDVWJHVWHOGH�%HKHHUVJHELHGSODQ8WUHFKW��QRRG]DNHOLMN�LQ�YHUEDQG�PHW�KHW�YHUVWUHNNHQ�YDQ�VXEVLGLHV�YRRU�DJUDULVFK�QDWXXUEHKHHU��RPHHQ�DDQWDO�EHOHLGVLQKRXGHOLMNH�UHGHQHQ�JHZHQVW�LV��]RDOV�VXEVLGLHSDNNHWWHQ�*URHQH�+DUW��DFWXDOLVHULQJ%HUJERHUHQUHJHOLQJ�LQ�YHUEDQG�PHW�(XURSHVH�UHJHOJHYLQJ��DDQZLM]LQJ�YDQ�]RJHQDDPGH�JDQ]HQRS�YDQJJHELHGHQ��2S�JURQG�YDQ�DIVSUDNHQ�PHW�KHW�PLQLVWHULH�YDQ�/19�GLHQW�KHW�SURMHFW�YRRU����RNWREHU������WH�]LMQ�DI�JHURQG��9RRU�GH�RSYDQJ�YDQ�GH]H�QLHXZH�RQWZLNNHOLQJHQ�GLHQHQ�H[WUD�NRVWHQ�WH�ZRUGHQ�JHPDDNW��'DWEHWHNHQW�HHQ�H[WUD�EHGUDJ�YDQ� ���������9RRUJHVWHOG�ZRUGW�RRN�GLW�H[WUD�EHGUDJ�WHQ�ODVWH�YDQ�GH�DOJH�PHQH�PLGGHOHQ�WH�EUHQJHQ�
2S�GLW�PRPHQW�]LMQ�GH�GULH�ODDWVWH�RRUVSURQNHOLMN�JHSODQGH�QDWXXUJHELHGSODQQHQ���(HPODQG��=XLG�:HVW�8WUHFKW�HQ�8WUHFKWVH�+HXYHOUXJ���LQ�GH�ODDWVWH�IDVH�YDQ�GH�SURFHGXUH��7HQ�RS]LFKWH�YDQ�GH�RRU�VSURQNHOLMNH�SODQQLQJ��DIURQGLQJ�PDDUW�������LV�HQLJH�YHUWUDJLQJ�RSJHWUHGHQ��+HW]HOIGH�JHOGW�YRRU�GHSODQQLQJ�YDQ�GH�RSHUDWLRQDOLVHULQJ�YDQ�KHW�&RPSHQVDWLHEHJLQVHO��YLD�HHQ�XLWZHUNLQJVSODQ�YDQ�KHWVWUHHNSODQ���5HGHQ�YDQ�GLH�YHUWUDJLQJ�LV�JHOHJHQ�LQ�GH�UHODWLH�YDQ�EHLGH�RQGHUZHUSHQ�PHW�GH�GLVFXVVLHRYHU�GH�UXLPWHOLMNH�GRRUZHUNLQJ�YDQ�GH�(FRORJLVFKH�+RRIGVWUXFWXXU��(+6��GLH�QRJ�QLHW�LV�DIJHURQG�'H�(+6�NRPW�QDPHOLMN�ELQQHQ�GH�]RJHQDDPGH�³*URHQH�&RQWRXUHQ´�YDQ�GH�9LMIGH�1RWD�52�6*5����WHOLJJHQ��,QWHUQ��PDDU�RRN�PHW�KHW�ULMN�YLQGW�QRJ�GLVFXVVLH�SODDWV�RYHU�GH�H[DFWH��SODQRORJLVFKH��FRQVH�TXHQWLHV�YRRU�PHW�QDPH�EHVWDDQGH�HQ�QLHXZH�IXQFWLHV�ELQQHQ�GLH�FRQWRXU��1DDU�YHUZDFKWLQJ�ZRUGW�GH�]H�GLVFXVVLH�PHGLR������DIJHURQG��%LM�KHW�RSVWHOOHQ�YDQ�KHW�VWUHHNSODQ�]DO�GXLGHOLMNKHLG�RQWVWDDQ�RYHUGH�GHILQLWLHYH�RPYDQJ�HQ�UXLPWHOLMNH�GRRUZHUNLQJ�YDQ�GH�(+6�
1DWLRQDDO�3DUN�8WUHFKWVH�+HXYHOUXJ�L�R+HW�PLQLVWHULH�YDQ�/19�KHHIW�RS�YHU]RHN�YDQ�KHW�2YHUOHJRUJDDQ�8WUHFKWVH�+HXYHOUXJ� ���������WRH�JH]HJG�YRRU�KHW�XLWYRHUHQ�YDQ�SURMHFWYRRUVWHOOHQ�XLW�KHW�EHVWHGLQJVSODQ������YRRU�KHW�1DWLRQDDO�3DUN8WUHFKWVH�+HXYHOUXJ�L�R��'LW�JHOG�NDQ�EHVWHHG�ZRUGHQ�LQ�GH�SHULRGH�PDDUW������WRW�MXOL�������+HW�QLHWRSJHPDDNWH�GHHO�JDDW�WHUXJ�QDDU�/19��9RRUJHVWHOG�ZRUGW�RP�KHW�EHGUDJ�YDQ� ���������]RZHO�DDQ�GHODVWHQ��HQ�EDWHQ]LMGH�WH�YHUZHUNHQ�LQ�GH�EHJURWLQJ�HQ�EHVFKLNEDDU�WH�VWHOOHQ�YRRU�XLWYRHULQJ�YDQ�SUR�MHFWHQ�YRRU�KHW�1DWLRQDDO�3DUN�GH�8WUHFKWVH�+HXYHOUXJ�L�R�
1DWXXUEHVFKHUPLQJVZHW9RRU�GH�XLWYRHULQJ�YDQ�GH�1DWXXUEHVFKHUPLQJVZHW��RSVWHOOHQ�HQ�XLWYRHUHQ�YDQ�EHKHHUVSODQQHQ��KHHIWGH�SURYLQFLH�8WUHFKW�ELM�KHW�PLQLVWHULH�YDQ�/19�YRRU� ��������DDQ�SURMHFWYRRUVWHOOHQ�LQJHGLHQG��/19]DO�GLW�EHGUDJ�LQ������EHVFKLNEDDU�VWHOOHQ��0HW�1RRUG�+ROODQG�PRHW�QRJ�HHQ�YHUUHNHQLQJ�SODDWVYLQGHQ
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YRRU�GH�JHELHGHQ�/RRVGUHFKW�HQ�7HUUD�1RYD��9RRUJHVWHOG�ZRUGW�RP�KHW�EHGUDJ�YDQ� ��������HYHQHHQVDOV�ODVWHQ�HQ�EDWHQ�RS�WH�QHPHQ�LQ�GH�EHJURWLQJ�HQ�EHVFKLNEDDU�WH�VWHOOHQ�YRRU�KHW�RSVWHOOHQ�HQ�XLWYRH�UHQ�YDQ�EHKHHUVSODQQHQ�
9ULMZLOOLJH�ZHLGHYRJHOEHVFKHUPLQJ+HW�PLQLVWHULH�YDQ�/19�HQ�GH�SURYLQFLHV�YRHUHQ�JH]DPHQOLMN�KHW�SURMHFW�³YULMZLOOLJH�ZHLGHYRJHOEH�VFKHUPLQJ´�XLW��%HVORWHQ�LV�RP�GLW�SURMHFW�WRW�HQ�PHW������WH�FRQWLQXHUHQ��,Q�GH�SURYLQFLH�8WUHFKWZRUGW�GLW�SURMHFW�GRRU�/DQGVFKDSVEHKHHU�8WUHFKW�XLWJHYRHUG��9RRU�KHW�MDDU������GURHJHQ�SURYLQFLH�HQ/19�LHGHU������ ���������YDQ�GH�NRVWHQ��'RRUGDW�GH�VXEVLGLHEHVFKLNNLQJ�YRRU�KHW�MDDU������SDV�LQGHFHPEHU������GRRU�/19�ZHUG�DIJHJHYHQ�HQ�GRRU�LQWHUQH�SHUVRQHHOVZLVVHOLQJHQ�LV�YHUWUDJLQJ�RSJH�WUHGHQ�PHW�KHW�LQGLHQHQ�YDQ�HHQ�YRRUVWHO�WRW�EHJURWLQJVZLM]LJLQJ��ZHONH�QRJ�LQ�GH�%HJURWLQJ������NRQZRUGHQ�YHUZHUNW��'H�ZHUN]DDPKHGHQ�]LMQ�RYHULJHQV�ZHO�GRRU�/DQGVFKDSVEHKHHU�8WUHFKW�XLWJHYRHUGLQ�������'HUKDOYH�ZRUGW�YRRUJHVWHOG�ZRUGW�RP�KHW�VXEVLGLHEHGUDJ�YRRU�KHW�MDDU������YDQ�� �������DDQ�GH�EHJURWLQJ������WRH�WH�YRHJHQ�HQ�KHW�EHGUDJ�DOVQRJ�EHVFKLNEDDU�WH�VWHOOHQ�DDQ�/DQGVFKDSVEHKHHU8WUHFKW��2YHU�GH�ULMNVELMGUDJH�YRRU������HQ������YLQGW�QRJ�RYHUOHJ�SODDWV��KLHUYRRU�]DO�W�]�W��HHQ�EH�JURWLQJVZLM]LJLQJVYRRUVWHO�ZRUGHQ�LQJHGLHQG��,Q������]XOOHQ�ZLM�GH�H[SORLWDWLHVXEVLGLH�DDQ�/DQG�VFKDSVEHKHHU�8WUHFKW�HYDOXHUHQ��'DDUELM�]XOOHQ�RRN�YRRUVWHOOHQ�ZRUGHQ�JHGDDQ�RYHU�GH�ZLM]H�KRH�KHWYULMZLOOLJ�ZHLGHYRJHOEHKHHU�NDQ�ZRUGHQ�JHFRQWLQXHHUG�
5REXXVWH�HFRORJLVFKH�YHUELQGLQJV]RQHV9RRU�GH�XLWYRHULQJ�YDQ�YHUNHQQLQJHQ�QDDU�GH�UHDOLVDWLHPRJHOLMNKHGHQ�YDQ�YHUVFKLOOHQGH�UREXXVWH�YHU�ELQGLQJV]RQHV�KHHIW�KHW�PLQLVWHULH�YDQ�/19�YRRU������GLYHUVH�EHGUDJHQ�WRHJH]HJG�'H�YROJHQGH�EHGUDJHQ�ZRUGHQ�EHVFKLNEDDU�JHVWHOG��FRPSHQVDWLH�LQ]HW�SURYLQFLDDO�SHUVRQHHO�� ��������QDWWH�DV�� ��������IDVH���9HOXZH�+HXYHOUXJ� ��������1LHXZH�+ROODQGVH�ZDWHUOLQLH�� ��������+HXYHOUXJ�ULYLHUHQJHELHG� �������
9RRUJHVWHOG�ZRUGW�KHW�WRWDDO�YDQ�GH]H�EHGUDJHQ�JURRW� ���������RS�WH�QHPHQ�LQ�GH�EHJURWLQJ�HQ�EH�VFKLNEDDU�WH�VWHOOHQ�YRRU�KHW�XLWYRHUHQ�YDQ�GH�YHUNHQQLQJHQ�HQ�KHW�LQKXUHQ�YDQ�SHUVRQHHO�
+HULQULFKWLQJ�ZRRQVFKHSHQKDYHQ�'H�1HV'RRU�HQNHOH�RQYRRU]LHQH�WHJHQYDOOHUV�LV�GH�RSOHYHULQJ�YDQ�'H�1HV�WKDQV�YRRU]LHQ�YRRU�GH�]RPHU�YDQ������'H]H�WHJHQYDOOHUV�OHYHUHQ�QLHW�DOOHHQ�HHQ�YHUWUDJLQJ�YDQ�GH�XLWYRHULQJ�YDQ�KHW�ZHUN�RS�PDDU�RRNILQDQFLsOH�WHJHQYDOOHUV�
,Q�%HVWXXUVUDSSRUWDJH��������ZDUHQ�H[WUD�NRVWHQ�RSJHQRPHQ�YRRU�HHQ�GHNVORRI�RS�GH�VWDOHQ�GDP�ZDQGSODQNHQ�YDQ�GH�ZRRQVWULS��'H�ZHUN]DDPKHGHQ�]LMQ�DOV�JHYROJ�YDQ�GH�WHJHQVODJ�LQ�GH�SODQQLQJYRRUXLWJHVFKRYHQ��PDDU�WKDQV�DFWXHHO��$DQJH]LHQ�HHQ�QRJ�DDQ�WH�ZHQGHQ�EHGUDJ�YDQ�� �����������DEX�VLHYHOLMN�QLHW�DOV�YHUSOLFKWLQJ�LV�YDVWJHOHJG�HQ�RRN�QLHW�LV�RYHUJHERHNW�QDDU�KHW�MDDU�������YORHLW�KHW�YLDKHW�VDOGR�YDQ�GH�-DDUUHNHQLQJ������ZHHU�WHUXJ�QDDU�GH�DOJHPHQH�PLGGHOHQ��2PGDW�GH�RSGUDFKW�DO�HHU�GHU�ZDV�YHUVWUHNW�ZRUGW�YRRUJHVWHOG�GLW�EHGUDJ�YRRU������ZHHU�WHU�EHVFKLNNLQJ�WH�VWHOOHQ�WHQ�ODVWH�YDQGH�DOJHPHQH�PLGGHOHQ�
'H�ERGHP�YDQ�GH�9HFKW�DDQ�GH�ZHVW]LMGH�YDQ�GH�WH�PDNHQ�ZRRQVWULS�EOHHN�RQYROGRHQGH�VWDELOLWHLW�WHKHEEHQ�YRRU�GH�LQ�KHW�EHVWHN�YRRUJHVFKUHYHQ�OHQJWH�YDQ�GH�VWDOHQ�GDPZDQGSURILHOHQ��'DW�NZDP�RP�GDW�HU�LQ�KHW�YHUOHGHQ�NHQQHOLMN�LOOHJDDO�]DQG�LV�JH]RJHQ��'LH�SXWWHQ�KHEEHQ�]LFK�JHYXOG�PHW�EDJJHU�VSHFLH�HQ�ELM�PHWLQJHQ�LV�GDW�QLHW�RSJHPHUNW��$OV�JHYROJ�GDDUYDQ�LV�GH]H�]LMGH�YDQ�GH�ZRRQVWULS�WLMGHQVKHW�YXOOHQ�PHW�]DQG�XLW�HONDDU�JH]DNW��'RRU�GH]H�RQYRRU]LHQH�WHJHQVODJ�LV�GH�SODQQLQJ�PDDQGHQ�RSJH�VFKRYHQ��,Q�HHUVWH�LQVWDQWLH�LV�QRJ�JHSUREHHUG�GH�VWDOHQ�EDN�WH�YHUVWHYLJHQ�GRRU�RP�HQ�RP�ODQJHUHGDPZDQGSODQNHQ�WH�VODDQ�HQ�GRRU�PLGGHO�YDQ�WUHNVWDQJHQ�GH�VWDOHQ�EDN�ZHHU�ELM�HONDDU�WH�WUHNNHQ��'H�]H�SRJLQJ�LV�PLVOXNW��+HW�ZDV�GDDURP�RQRQWNRRPEDDU�GLW�GHHO�YDQ�GH�ZRRQVWULS�DI�WH�EUHNHQ�HQ�RS�QLHXZ�WH�PDNHQ��PDDU�QX�PHW�ODQJHUH�GDPZDQGSODQNHQ�HQ�]ZDDUGHUH�DQNHUV�LQ�GH�EDN�]HOI�RS�EDVLVYDQ�GLHSWHVRQGHULQJHQ��2PGDW�KHW�ZHUN�GRRU�PRHVW�JDDQ��UHNHQLQJ�KRXGHQG�PHW�GH�GRRU�GH�ZHUN�
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]DDPKHGHQ�YHUVWRRUGH�OHHIRPJHYLQJ�YDQ�GH�ZRRQVFKLSEHZRQHUV��VWHOOHQ�ZLM�YRRU�GH]H�NRVWHQ�DDQ�WHPHUNHQ�DOV�RQYRRU]LHQEDDU��RQXLWVWHOEDDU�HQ�RQYHUPLMGEDDU�HQ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQHPLGGHOHQ
+HW�EHWUHIW�NRVWHQ�WHU�]DNH�YDQ�����([WUD�VRQGHULQJ�RP�RPYDQJ�HQ�GLHSWH�SXW�LQ�GH�ERGHP�YDQ�GH�9HFKW�YDVW�WH�VWHOOHQ����7UHNNHQ�HQ�YHUZLMGHUHQ�VWDOHQ�GDPZDQG�ZHVW]LMGH�ZRRQVWULS����9HUZLMGHUHQ�YDQ�]DQG�HQ�HOGHUV�WLMGHOLMN�RSVODDQ�������P����'HPRQWHUHQ�DQNHUVWDQJHQ����3ODDWVHQ�HQ�OHYHUHQ�ODQJHUH�GDPZDQGSODQNHQ�HQ�PRQWHUHQ�]ZDDUGHUH�DQNHUV���7HUXJVWRUWHQ�]DQG�'H]H�RQYRRU]LHQH�ZHUN]DDPKHGHQ�ZRUGHQ�WKDQV�XLWJHYRHUG�YRRU�HHQ�EHGUDJ�YDQ� ����������LQFO�%�7�:��
,Q�HQ�URQG�GH�YRRUPDOLJH�GZDQJ��HQ�VWDSHOKDYHQ�'H�1HV�]LMQ�LQ�GH�ORRS�GHU�MDUHQ�GLYHUVH�VFKHSHQ�DOGDQ�QLHW�EHZXVW�WRW�]LQNHQ�JHEUDFKW��'H�OLJJLQJ�YDQ�GH�PHHVWH�ZUDNNHQ�HQ�JHGXPSWH�VFKHSHQ�ZDV�EH�NHQG�HQ�GH�DDQQHPHU�KHHIW�ORSHQGH�KHW�ZHUN�GH�NOHLQHUH�ZUDNNHQ�DO�RSJHUXLPG��'DW�RSUXLPHQ�LV�GHV�WLMGV�XLW�KHW�EHVWHN�JHKDDOG�RP�ELQQHQ�GH�EHJURWLQJ�WH�EOLMYHQ��'H�DDQQHPHU�GHHG�GDW�HU�HYHQ�ELM��(FK�WHU�HU�OLJJHQ�PHHU�ZUDNNHQ�GDQ�YRRU]LHQ��R�D��GRRU�HHQ�RSHHQVWDSHOLQJ�YDQ�VFKHSHQ�RQGHU�ZDWHU�HQ�LQGH�EDJJHU�PHW�HHQ�IRUPDDW�GLH�GH�DDQQHPHU�QLHW�NDQ�OLFKWHQ��2PGDW�GH]H�JH]RQNHQ�VFKHSHQ�HHQ�JH�YDDU�RSOHYHUHQ�LQ�KHW�WRHNRPVWLJH�ZRRQJHELHG��JHGHHOWHOLMN�KHW�VODDQ�YDQ�GH�GDPZDQGSODQNHQ�RQPR�JHOLMN�PDDNWH�HQ�DDQ�GH�WRHNRPVWLJH�EHKHHUGHU�YDQ�GH�KDYHQ�LV�WRHJH]HJG�KHW�JHELHG�VFKRRQ�RS�WH�OH�YHUHQ�]LMQ�]H�GRRU�HHQ�EHUJLQJVEHGULMI�JHOLFKW��NDSRWJHVQHGHQ�HQ�DIJHYRHUG���'H�RQXLWVWHOEDUH�HQ�RQ�YHUPLMGEDUH�NRVWHQ�EHGURHJHQ� ���������LQFO��%�7�:��9RRUJHVWHOG�ZRUGW�KHW�WRWDDO�YDQ�GH�NRVWHQ�YRRU�'H�1HV�DG� ����������EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWHYDQ�GH�DOJHPHQH�PLGGHOHQ�
%HOHLGVWDDN�����$JUDULVFKH�]DNHQ�HQ�/DQGLQULFKWLQJ���������������������������������������������� ����������������1DGHHO
/DQGLQULFKWLQJ7HJHQ�GH�DFKWHUJURQG�YDQ�GH�5LMNVEH]XLQLJLQJHQ�YLD�'ULHVODJ�LQ�GH�ODQGLQULFKWLQJ�LV�ELM�GH�.DGHUQRWD����LQ�WRWDDO� ���������EHVFKLNEDDU�JHVWHOG��YHUGHHOG�RYHU�GH�MDUHQ������W�P�������UHVSHFWLHYHOLMN���������� ���������HQ� ���������RP�HHQ�QDWXXURQWZLNNHOLQJVSURMHFW�ELM�:LOOHVNRS�DOVQRJ�WH�NXQQHQUHDOLVHUHQ��,Q�%HVWXXUVUDSSRUWDJH��������LV�DO�DDQJHNRQGLJG�GDW�GH�YRRUEHUHLGLQJ�HQ�XLWYRHULQJ�YDQKHW�QDWXXURQWZLNNHOLQJVJHELHG�:LOOHVNRS�LQ�GH�UXLOYHUNDYHOLQJ�/RSLNHUZDDUG�QLHW�YHUORRSW�YROJHQV�GHHHUGHUH�SURJQRVH��*H]LHQ�GH�JHZHNWH�YHUZDFKWLQJHQ�QDDU�KHW�JHELHG�HQ�GH�/DQGLQULFKWLQJVFRPPLVVLHNDQ�YDQ�KHW�DI]LHQ�YDQ�GH�WRHJH]HJGH�ELMGUDJH�JHHQ�VSUDNH�]LMQ��'DDURP�LV�KHW�YRRU������EHVFKLNEDDUJHVWHOGH�EXGJHW�RYHUJHERHNW�QDDU������HQ�GLHQW�KHW�KHOH�SURMHFW�WH�ZRUGHQ�GRRUJHVFKRYHQ�QDDU�����W�P������RI������,QPLGGHOV�LV�LQ�RYHUOHJ�PHW�GH�'LHQVW�/DQGHOLMN�*HELHG��'/*��HQ�$UFDGLV�HHQ�EHVWHN�RSJHVWHOG�YRRUGH�XLWYRHULQJ�YDQ�GH�QDWXXURQWZLNNHOLQJ��'DDUXLW�EOLMNW�GDW�GH�XLWYRHULQJVNRVWHQ�KRJHU�]LMQ�GDQ�YHU�ZDFKW��'H�GHVWLMGV�JHKDQWHHUGH�QRUPNRVWHQ�YRRU�LQULFKWLQJ�NRPHQ�QLHW�PHHU�RYHUHHQ�PHW�GH�QX�JHO�GHQGH�LQULFKWLQJNRVWHQ��9RRU�GH�XLWYRHULQJ�LV�QDDVW�ELMGUDJHQ�YDQ�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH5LMQODQGHQ�HQ�����YDQXLW�KHW�(XURSHHV�3ODWWHODQGV�2QWZLNNHOLQVSODQ��323���HHQ�H[WUD�EHGUDJ�YDQ�GHSURYLQFLH�QRGLJ�YDQ� ����������'LW�EHGUDJ�LV�JHEDVHHUG�RS�GH�PHHVW�VREHUH�LQULFKWLQJ�GLH�SDVW�ELM�KHWEHRRJGH�QDWXXUGRHOW\SH��LQFOXVLHI�HHQ�PDUJH�YDQ����YRRU�HHQ�HYHQWXHOH�WHJHQYDOOHQGH�DDQEHVWHGLQJ�2P�LQ�DDQPHUNLQJ�WH�NRPHQ�YRRU�KHW�VXEVLGLHSHUFHQWDJH�YDQ�����XLW�KHW�SURYLQFLDDO�SURJUDPPD�YDQGH�323�PRHW�GH�SURYLQFLH�DOV�RSGUDFKWJHYHU�IXQJHUHQ��,Q�GH�%HJURWLQJHQ������HQ������]DO�GDDUYRRUKHW�YROOHGLJH�EHGUDJ�YDQ�GH�YRRUEHUHLGLQJV��HQ�XLWYRHULQJVNRVWHQ��LQ�WRWDDO�� �������������RSJHQRPHQPRHWHQ�ZRUGHQ�RP�GDDUXLW�GH�WHUPLMQHQ�YDQ�GH�DDQQHPHU�HQ�GH�GLUHFWLHNRVWHQ�WH�NXQQHQ�YROGRHQ�2YHU�GH�MDUHQ������������NDQ�GLW�EHGUDJ�ZRUGHQ�YHUGHHOG�LQ� ���������� ����������$IKDQNHOLMN�YDQ�GHQRJ�WH�NLH]HQ�YDULDQW�ELM�GH�DDQEHVWHGLQJ�NDQ�KHW�SURMHFW�HYHQWXHHO�GRRUORSHQ�WRW�HLQG�������'DDUWH�JHQRYHU�VWDDQ�DOV�LQNRPVWHQ�GH�ELMGUDJHQ�YDQ�KHW�ZDWHUVFKDS�YDQ� ��������LQ������HQ�YDQ�GH�323�YDQ���������LQ������HQ� ���������LQ�������2RN�GH]H�ELMGUDJHQ�]XOOHQ�PRHWHQ�ZRUGHQ�RSJHQRPHQ�LQ�GHSURYLQFLDOH�EHJURWLQJHQ������HQ������
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'H�NRVWHQVWLMJLQJ�YDQ� ���������PRHW�DOV�RQYHUPLMGEDDU�ZRUGHQ�JH]LHQ��+HW�DOVQRJ�PHHQHPHQ�YDQ�GHH[WUD�NRVWHQ�LQ�GH�EHJURWLQJ�YDQ������RI�LQ�GH�.DGHUQRWD������]RX�WH�ODDW�]LMQ��(U�PRHW�QX�LPPHUV�]H�NHUKHLG�NRPHQ�YRRU�GH�XLWYRHULQJ�YDQ�KHW�KHOH�SURMHFW��:LM�VWHOOHQ�X�GDDURP�YRRU�GLW�EHGUDJ�QX�EH�VFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�
0HGH�GRRU�KHW�ODQJ�XLWEOLMYHQ�YDQ�ZHWJHYLQJ�RS�HHQ�DDQWDO�YRRU�GH�UHFRQVWUXFWLH�EHODQJULMNH�GRVVLHUVHQ�GH�5HFRQVWUXFWLHZHW�]HOI�LV�GH�SODQYRUPLQJ�YHUWUDDJG��:LM�YHUZDFKWHQ�GDW�KHW�SODQ�EHJLQ������HHQYRRUNHXUVDOWHUQDWLHI�RS�KRRIGOLMQHQ�LQFOXVLHI�0(5�]DO�]LMQ�DIJHURQG��'DDUQD�YLQGW�YHUGHUH�XLWZHUNLQJSODDWV�LQ�HHQ�YRRURQWZHUS�UHFRQVWUXFWLHSODQ��'H�YHUWUDJLQJ�KHHIW�RYHULJHQV�JHHQ�JHYROJHQ�YRRU�GHYRRU������EHVFKLNEDUH�PLGGHOHQ�
2RN�GH�:HW�,QULFKWLQJ�/DQGHOLMN�JHELHG��:,/*��ODDW�RS�]LFK�ZDFKWHQ��(YHQWXHOH�FRQVHTXHQWLHV�YRRUGH�SURYLQFLHV�]LMQ�GDDURP�QRJ�QLHW�GXLGHOLMN�HQ�GXV�RRN�QLHW�PHHJHQRPHQ�LQ�GH�.DGHUQRWD������
'H�YDQXLW�323�YRRU������EHVFKLNEDUH�PLGGHOHQ�]XOOHQ�QLHW�YROOHGLJ�ZRUGHQ�EHQXW��+HW�DDQERG�YDQJHVFKLNWH�SURMHFWHQ�LV�RQWRHUHLNHQG��'LW�RQGDQNV�GDW�HU�PHHU�JHULFKW�JHZRUYHQ�LV��:LM�]XOOHQ�FRQIRUPGH�YRRU�323�EHVWDDQGH�XLWUXLOUHJHOLQJ� ���������RYHUKHYHOHQ�QDDU�2YHULMVVHO��,Q�GH�XLWUXLOUHJHOV�LV�EH�SDDOG�GDW�GH�RQWYDQJHQGH�SURYLQFLH�KHW�YROJHQG�MDDU�����YDQ�KHW�JHNUHJHQ�EHGUDJ�UHWRXUQHHUW��+LHU�GRRU�NXQQHQ�ZLM�YROJHQG�MDDU� ���������H[WUD�EHQXWWHQ��=RQGHU�RYHUKHYHOLQJ�]RXGHQ�ZLM�KHW�KHOH�EH�GUDJ�NZLMW�]LMQ�JHZHHVW�:LM�FRQVWDWHUHQ�GDW�KHW�DDQWDO�ILQDQFLsOH�UHJHOLQJHQ�YRRU�KHW�ODQGHOLMN�JHELHG�ZDDU�GH�SURYLQFLH�ELMEHWURNNHQ�LV�LQPLGGHOV�HUJ�JURRW�LV�HQ�WH�]HHU�YHUGHHOG�LV�RYHU�GH�RUJDQLVDWLH��(U�LV�HHQ�RQGHU]RHN�JH�VWDUW�RP�WH�NRPHQ�WRW�HHQ�JRHGH�DIVWHPPLQJ��µ��ORNHW¶��YDQ�SURJUDPPHULQJ�HQ�EXGJHWWHQ��:LM�YHU�ZDFKWHQ�GDDUGRRU�HHQ�PHHU�HIILFLsQWH�HQ�GRHOJHULFKWH�LQ]HW�YDQ�PLGGHOHQ�WH�EHUHLNHQ��+HW�RQGHU]RHNZRUGW�XLWJHYRHUG�GRRU�GH�GLHQVWHQ�5(*�HQ�:(0��9RRUJHVWHOG�ZRUGW�KHW�DDQGHHO�LQ�GH�NRVWHQ�YDQ�KHWRQGHU]RHN�YDQ�GH�GLHQVW�5XLPWH�HQ�*URHQ�DG�� ��������WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5(*�
%HOHLGVWDDN������$SSDUDDWVNRVWHQ�LQ�GH�ORRS�YDQ�KHW�MDDU�RQWVWDDQ
9RRU�KHW�SHUVRQHHO�YDQ�GH�GLHQVW�5XLPWH�HQ�*URHQ�LV�HHQ�RSOHLGLQJVSODQ�����������RSJHVWHOG��+HW�EH�VFKLNEDUH�EXGJHW�YRRU�GH�VHFWRUJHERQGHQ�RSOHLGLQJHQ�EOLMNW�RS�EDVLV�GDDUYDQ�QLHW�YROGRHQGH��(U�RQW�EUHHNW�HHQ�EHGUDJ�YDQ�� ���������LQFOXVLHI�HHQ�EHGUDJ�YDQ� �������WHQ�EHKRHYH�YDQ�WHDPEXLOGLQJ��'DDUQDDVW�ZLOOHQ�ZLM�QLHXZH�PHGHZHUNHUV�LQ�KHW�NDGHU�YDQ�GH�FXOWXXUYHUDQGHULQJ�ELM�GH�GLHQVW�ODWHQGHHOQHPHQ�DDQ�GH�7UDLQLQJ�=HOIVWXULQJ�LQ�VDPHQZHUNLQJ��&RYH\���+LHUYRRU�LV�HHQ�EHGUDJ�YDQ��������QRGLJ��9RRUJHVWHOG�ZRUGW�KHW�NUHGLHW�YRRU�RSOHLGLQJHQ�H�G��LQ�WRWDDO�WH�YHUKRJHQ�PHW� �������HQ�GLW�EHGUDJ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5(*�
,Q�KHW�NDGHU�YDQ�KHW�FXOWXXUWUDMHFW�LV�EHVORWHQ�RP�HHQ�]HOIHYDOXDWLH�YROJHQV�KHW�,1.�PRGHO�XLW�WH�GRHQYRHUHQ�RP�WH�EHSDOHQ�KRH�GH�SURYLQFLH�HUYRRU�VWDDW�HQ�RS�ZHONH�SXQWHQ�YHUEHWHULQJ�QRGLJ�LV��'H�GLHQ�VWHQ�QHPHQ�GH�NRVWHQ�YDQ�KHW�RQGHU]RHN�JH]DPHQOLMN�YRRU�KXQ�UHNHQLQJ��+HW�DDQGHHO�YDQ�GH�GLHQVW5XLPWH�HQ�*URHQ�EHGUDDJW� ���������9RRUJHVWHOG�ZRUGW�GLW�EHGUDJ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUH�VHUYH�5(*�'H�YRRUVWHOOHQ�P�E�W��KHW�FXOWXXUSURMHFW�YDQ�GH�DQGHUH�GLHQVWHQ�]XOOHQ�ZLM�X�LQ�%HVWXXUVUDSSRUWDJH��������GRHQ�
K��'LHQVW�:DWHU�HQ�0LOLHX��:(0�
%HOHLGVWDDN�����:DWHU
,QYHQWDULVDWLH�YRRUWJDQJ�ULVLFRDQDO\VH�%HVOXLW�K\JLsQH�YDQ�EDG�HQ�]ZHPZDWHULQULFKWLQJHQ��%KYE]�%HJLQ�DSULO�MO��KHEEHQ�ZLM�HHQ�YHU]RHN�YDQ�KHW�PLQLVWHULH�YDQ�9520�RQWYDQJHQ�RP�HHQ�LQYHQWDULVDWLHXLW�WH�YRHUHQ�QDDU�GH�VWDQG�YDQ�]DNHQ�PHW�EHWUHNNLQJ�WRW�GH�LPSOHPHQWDWLH�YDQ�%KYE]��'H]H�LQYHQWDUL�VDWLH�GLHQW�XLWJHYRHUG�WH�ZRUGHQ�YyyU���MXOL�������%LQQHQ�GH�SURYLQFLH�8WUHFKW�EHWUHIW�KHW�FD������ED�GHQ��*H]LHQ�GH�SHUVRQHOH�RQGHUEH]HWWLQJ�RS�GLW�PRPHQW��YDFDWXUH��HQ�GH�NRUWH�WHUPLMQ�ZDDURS�GH]HLQYHQWDULVDWLH�XLWJHYRHUG�GLHQW�WH�ZRUGHQ��]XOOHQ�ZH�JHQRHPGH�DFWLYLWHLW�PRHWHQ�XLWEHVWHGHQ��1DDU�RQ�
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]H�YHUZDFKWLQJ�NXQQHQ���EDGHQ�SHU�GDJ�ZRUGHQ�JHwQYHQWDULVHHUG�RS�EDVLV�YDQ�LQJHGLHQGH�OHJLRQHOODSUHYHQWLHSODQQHQ��%HQRGLJGH�JHVFKDWWH�H[WHUQH�LQ]HW����GDJHQ�[� ����� �RQJHYHHU� ���������'H]HNRVWHQ�]XOOHQ�WHQ�ODVWH�NRPHQ�YDQ�KHW�GLHQVWEXGJHW�
*URQGZDWHUZHW'RRU�YHHO�ERXZDFWLYLWHLWHQ�HQ�DDQYUDJHQ�NRXGH�ZDUPWH�RSVODJ�GLH�GLW�MDDU�EHKDQGHOG�PRHWHQ�ZRUGHQ�LV�GH�EHQRGLJGH�YHUJXQQLQJYHUOHQLQJFDSDFLWHLW�GLW�MDDU��ZHGHURP��QLHW�YROGRHQGH��(U�LV�PRPHQWHHO����XXU�DDQ�H[WHUQH�FDSDFLWHLW�LQJHKXXUG��'LW�LV�QLHW�YROOHGLJ�EHJURRW��([WUD�NRVWHQ� ���������(U�]DO�ELMKHW�RSVWHOOHQ�YDQ�%HVWXXUVUDSSRUWDJH��������HHQ�YRRUVWHO�ZRUGHQ�LQJHGLHQG�RP�GH]H�H[WUD�NRVWHQ�WHQODVWH�WH�NXQQHQ�EUHQJHQ�YDQ�GH�5HVHUYH�H[SORLWDWLHYHUVFKLOOHQ�JURQGZDWHUEHKHHU�
%HOHLGVWDDN������0LOLHX�������������������������������������������������������������������������������������������� �����������������1DGHHO
%DJJHUVWRUW�ORFDWLH�=HYHQKXL]HQ'H�UHDOLVDWLH�YDQ�GH�EDJJHUEHUJLQJ�=HYHQKXL]HQ�YHUJW�PHHU�WLMG�HQ�PLGGHOHQ�GDQ�JHSODQG��'H�RRU]DDNLV�JHOHJHQ�LQ�GH�SROLWLHNH�JHYRHOLJKHLG�YDQ�KHW�RQGHUZHUS��,Q�QRYHPEHU������KHEEHQ�ZLM�KHW�FROOHJHYDQ�E�HQ�Z�YDQ�$PHUVIRRUW�LQ�GH�JHOHJHQKHLG�JHVWHOG�RP�QRJPDDOV�WH�]RHNHQ�QDDU�DOWHUQDWLHYHQ�YRRUGH�EDJJHUVWRUW��'LW�RQGHU]RHN�YLQGW�GRRU�GH�JHPHHQWH�SODDWV�LQ�QDXZH�VDPHQZHUNLQJ�PHW�RQ]H�SUR�YLQFLH��'DDUQDDVW�ZRUGW�GH�SURFHGXUH�YRRU�GH��H�KHU]LHQLQJ�YDQ�KHW�VWUHHNSODQ��ZDDULQ�GH�ORFDWLH�=H�YHQKXL]HQ�LV�DDQJHZH]HQ�YRRU�KHW�VWRUWHQ�YDQ�EDJJHUVSHFLH��DIJHKDQGHOG��'H�EHOHLGVPDWLJH�HQ�MXULGL�VFKH�RQGHUVWHXQLQJ�YDQ�GH�EHVOXLWYRUPLQJ�YHUJW�HHQ�H[WUD�LQ]HW�YDQ�PHQVNUDFKW�HQ�PLGGHOHQ��'DDU�QDDVW�VSHHOW�KHW�LQLWLDWLHI�YDQ�GH�5(08�RP�LQ�GH�SROGHU�=HYHQKXL]HQ�HHQ�ELRPDVVDFHQWUDOH�WH�UHDOLVH�UHQ��+LHUYRRU�PRHW�QDDVW�KHW�OHYHUHQ�YDQ�HHQ�EHOHLGVPDWLJH�LQEUHQJ�UHJHOPDWLJ�MXULGLVFKH�ELMVWDQGZRUGHQ�LQJHKXXUG�PHW�GH�GDDUDDQ�YHUERQGHQ�QLHW�EHJURWH�PLGGHOHQ�'H�ZHUN]DDPKHGHQ�YHUERQGHQ�DDQ�GH�EDJJHUVWRUW�=HYHQKXL]HQ��GH�SUREOHPDWLHN�YDQ�GH�VWRUWSODDWV��GHELRPDVVDFHQWUDOH�DOVPHGH�GH�JHYROJHQ�YDQ�GH�EHVWXXUOLMNH�GLVFXVVLH�GLH�KLHURYHU�PHW�KHW�JHPHHQWHEH�VWXXU�YDQ�$PHUVIRRUW�LV�RQWVWDDQ��YHUJHQ�YHHO�PHHU�WLMG�GDQ�EHJURRW��1DDU�KHW�]LFK�ODDW�DDQ]LHQ�]DO�GLWQRJ�ZHO���MDDU�GRRUJDDQ��'H]H�WLMG�NDQ�QLHW�DDQ�DQGHUH�ZHUN]DDPKHGHQ�HQ�SUHVWDWLHV�ZRUGHQ�EHVWHHG�GLH�KLHUGRRU�YHUWUDJHQ��'LW�NDQ�DOV�YROJW�ZRUGHQ�RSJHORVW�7LMGHOLMN��YRRU�HHQ�SHULRGH�YDQ���MDDU��ZRUGW�HU�JHOG�EHVFKLNEDDU�JHVWHOG�YRRU�H[WUD�����IWH�PHQVNUDFKWWHU�RQGHUVWHXQLQJ�YDQ�KHW�µDFFRXQW�6PLQN¶��7RW�RS�KHW�PRPHQW�YDQ�LQYXOOLQJ�YDQ�GH�H[WUD�FDSDFLWHLW]XOOHQ�GH�303�SURMHFWHQ�JHULFKW�RS�KHUJHEUXLN��ELMYRRUEHHOG�GH�LPSOHPHQWDWLH�YDQ�KHW�ERXZJURQG�VWRIIHQSODQ���GH�LPSOHPHQWDWLH�/$3��/DQGHOLMN�$IYDOVWRIIHQ�EHKHHUV3ODQ���KHW�RSVWHOOHQ�YDQ�KHW�EDJ�JHUEHOHLGVSODQ��GH�DGYLVHULQJ�P�E�W��/0$��/DQGHOLMN�0HOGSXQW�$IYDOVWRIIHQ��HQ�$98��$IYDO�9HUZHU�NLQJ�8WUHFKW��YHUGHU�ZRUGHQ�YHUWUDDJG��'H�SULRULWHLWHQVWHOOLQJ�WHQ�DDQ]LHQ�YDQ�GH]H�SURMHFWHQ��GLHQWQRJ�YHUGHU�WH�ZRUGHQ�LQJHYXOG�
:LM�YUDJHQ�XZ�VWDWHQ�LQ�WH�VWHPPHQ�PHW�GH�WLMGHOLMNH�XLWEUHLGLQJ�YDQ�GH�FDSDFLWHLW�PHW�����IWH��JHGX�UHQGH���MDDU��+HW�YRRUVWHO�LV�RP� ��������WHQ�ODVWH�WH�EUHQJHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ�YRRU�KHW�OR�SHQGH�MDDU�HQ�� ��������WH�EHWUHNNHQ�ELM�KHW�RSVWHOOHQ�YDQ�GH�%HJURWLQJ������
9XXUZHUNEHVOXLW3HU���PDDUW������LV�GH�SURYLQFLH�EHYRHJG�JH]DJ�JHZRUGHQ�YRRU�GH�YHUJXQQLQJYHUOHQLQJ�HQ�KDQGKD�YLQJ�YDQ�JURWHUH�YXXUZHUNLQULFKWLQJHQ�HQ�YRRU�GH�KDQGKDYLQJ�YDQ�YXXUZHUNHYHQHPHQWHQ��'H�H[WUDLQVSDQQLQJHQ�DOV�JHYROJ�YDQ�KHW�YXXUZHUNEHVOXLW�ZRUGHQ�PDDU�GHHOV�JHFRPSHQVHHUG�GRRU�H[WUD�IRU�PDWLHUXLPWH��$OV�JHYROJ�YDQ�GH�NUDSSH�DUEHLGVPDUNW�LV�]HOIV�GH]H�IRUPDWLH�QLHW�LQ�WH�YXOOHQ��]RGDW�ZHYRRU�GH�XLWYRHULQJ�YDQ�GH]H�WDNHQ�VWHUN�DIKDQNHOLMN�]LMQ�YDQ�LQKXXU�YDQ�FDSDFLWHLW�HQ�VDPHQZHUNLQJPHW�DQGHUH�SURYLQFLDOH�KDQGKDYLQJSDUWQHUV��JHPHHQWHQ��SROLWLH��EUDQGZHHU���'H]H�VDPHQZHUNLQJORRSW�WRW�RS�KHGHQ�VWURHI�GRRU�NHUQWDNHQGLVFXVVLHV�ELM�GH]H�SDUWQHUV�,Q�KHW�HHUVWH�NZDUWDDO�LV�FD�� ��������EHVWHHG�DDQ�LQKXXU�YDQ�H[WHUQH�FDSDFLWHLW��ZHONH�EHNRVWLJG�NDQZRUGHQ�XLW�GH�����IWH�GLH�LV�RPJH]HW�LQ�PDWHULsOH�PLGGHOHQ��$IKDQNHOLMN�YDQ�KHW�YHUORRS�YDQ�GH�VD�PHQZHUNLQJ�PHW�DQGHUH�KDQGKDYLQJSDUWQHUV�NDQ�KHW�]LMQ�GDW�GH�����IWH�DDQ�PDWHULHOH�PLGGHOHQ�QLHWYROGRHQGH�LV�RP�GH�LQKXXU�YDQ�H[WHUQH�FDSDFLWHLW�WH�EHNRVWLJHQ��'LW�WHNRUW�]RX�QRJ�YHUGHU�NXQQHQ�WRH�QHPHQ��DDQJH]LHQ�HU�DDQZLM]LQJHQ�]LMQ�GDW�9520�RYHUZHHJW�GH�LQJDQJVGDWXP�YDQ�GH�WDNHQ�LQ�KHW�ND�GHU�YDQ�GH�WRHVWHPPLQJYHUOHQLQJ�YXXUZHUNHYHQHPHQWHQ�YDQ�GH�SURYLQFLH�WH�YHUYURHJHQ�YDQ���MDQXDUL
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�����QDDU���MXQL�RI���MXOL�YDQ�KHW�KXLGLJH�MDDU��+HW�WRWDOH�WHNRUW�YRRU������NDQ�GDDUPHH�RSORSHQ�WRW�FD�����������'LW�]DO�LQ�GH�ORRS�YDQ�KHW�WZHHGH�NZDUWDDO�YDQ������GXLGHOLMN�ZRUGHQ�
3ODDWVLQJVPRJHOLMNKHGHQ�ZLQGWXUELQHV=RDOV�RQGHU�EHOHLGVWDDN�����LV�DDQJHJHYHQ�]DO�KHW�PLOLHXEXGJHW�PHW� ��������ZRUGHQ�YHUODDJG�WHUGHNNLQJ�YDQ�GH�NRVWHQ�YDQ�ORFDWLHRQGHU]RHN�
L��'LHQVW�:HJHQ��9HUNHHU�HQ�9HUYRHU��:99�
%HOHLGVWDDN�����9HUNHHUV��HQ�YHUYRHUVEHOHLG
2SVWHOOHQ�VWUDWHJLVFK�PRELOLWHLWVSODQ�8WUHFKW��6038�'H�YDVWVWHOOLQJ�YDQ�KHW�6WUDWHJLVFK�PRELOLWHLWVSODQ�8WUHFKW�GRRU�SURYLQFLDOH�VWDWHQ�]DO�QLHW��]RDOV�LQ�GHEHJURWLQJ�ZDV�YRRU]LHQ��HLQG������SODDWVYLQGHQ��PDDU�PHGLR�������:LM�]XOOHQ�KHW�RQWZHUS�QRJ�ZHO�LQGH�KXLGLJH�]LWWLQJVSHULRGH�YDVWVWHOOHQ��+HW�OLJW�GDQ�RRN�LQ�GH�OLMQ�PHW�GH�RYHULJH�VWUDWHJLVFKH�SODQQHQ�(pQ�YDQ�GH�RRU]DNHQ�YRRU�ZLM]LJLQJ�YDQ�GH�SODQQLQJ�LV�GH�NHX]H�GLH�LQ�GH�ORRS�YDQ������LV�JHPDDNWRP�KHW�6038�YRRUDI�WH�ODWHQ�JDDQ�YDQ�HHQ�GRRU�GH�SURYLQFLH�8WUHFKW��KHW�%HVWXXU�5HJLR�8WUHFKW��KHWJHZHVW�(HPODQG��HQ�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�JH]DPHQOLMN�RS�WH�VWHOOHQ�VWUDWHJLVFKH�PREL�OLWHLWVYLVLH��609���'H]H�LV�LQPLGGHOV�GRRU�GH�GLYHUVH�SDUWQHUV�YDVWJHVWHOG�
*HELHGVJHULFKWH�YHUNHQQLQJ�ULMNVZHJ�$��5RQGRP�GH�$���ZHVW��:DDUGHQ�2XGHQULMQ��VSHOHQ�WHJHOLMNHUWLMG�YHOH�SODQQHQ��LGHHsQ�HQ�RQWZLNNHOLQ�JHQ�YDQ�GH�YHUVFKLOOHQGH�ZHJEHKHHUGHUV��'H�SURYLQFLH�HQ�5LMNVZDWHUVWDDW�KHEEHQ�JH]DPHQOLMN�KHW�LQL�WLDWLHI�JHQRPHQ�RP�WRW�HHQ�SODQRQWZLNNHOLQJ�WH�NRPHQ��ZDDUELM�GH�GLYHUVH�SODQQHQ�LQ�RQGHUOLQJH�VD�PHQKDQJ�ZRUGHQ�EHNHNHQ�HQ�RRN�LQ�GH�WLMG�RS�HONDDU�ZRUGHQ�DIJHVWHPG�*HOHW�KLHURS�HQ�RS�KHW�IHLW�GDW�GH�HYDOXDWLH�YDQ�GH�JHELHGVJHULFKWH�YHUNHQQLQJ�ULMNVZHJ�$���QRJ�QLHWLV�DIJHURQG��LV�HUYRRU�JHNR]HQ�GH�JHELHGVJHULFKWH�YHUNHQQLQJ�YDQ�GH�ULMNVZHJ�$���RS�HHQ�ODWHU�PR�PHQW�WH�VWDUWHQ�GDQ�LQ�GH�EHJURWLQJ�LQ�KHW�YRRUXLW]LFKW�LV�JHVWHOG��'H�KLHUYRRU�JHUDDPGH�PLGGHOHQ�]XO�OHQ�QX�RRN�SULPDLU�ZRUGHQ�DDQJHZHQG�YRRU�KHW�SURMHFW�$���ZHVW�,Q�KHW�NDGHU�YDQ�GH�%HVWXXUVUDSSRUWDJH��������]DO�RS�EDVLV�YDQ�GH�GDQ�EHVWDDQGH�VLWXDWLH�ZRUGHQ�JH�UDSSRUWHHUG�RYHU�KHW�PRPHQW�YDQ�GH�VWDUW�YDQ�GH�JHELHGVJHULFKWH�YHUNHQQLQJ�ULMNVZHJ�$���HQ�RYHU�GHYRRU�GDW�SURMHFW�EHQRGLJGH�PLGGHOHQ�
'\QDPLVFK�YHUNHHUVPDQDJHPHQW��'90�'RRU�GH�GLHQVW�:99�]LMQ�LQ�KHW�NDGHU�YDQ�KHW�'90�SURMHFW�GLYHUVH�SLORWV�XLWJHYRHUG��8LW�GH]H�SLORWVEOLMNW�GDW�GH�VWUXFWXUHOH�WRHSDVVLQJ�HUYDQ�SDV�GDQ�YHUDQWZRRUG�NDQ�DOV�KHW�JHEDVHHUG�LV�RS�NHQQLV�YDQKHW�IXQFWLRQHUHQ�YDQ�KHW�QHWZHUN�YDQ�ULMNV���SURYLQFLDOH��HQ�JHPHHQWHOLMNH��KRRIG�ZHJHQ��+HW�WRW�VWDQGEUHQJHQ�YDQ�GH]H�LQWHJUDOH�QHWZHUNYLVLH��ZDDURS�HHQ�G\QDPLVFK�YHUNHHUVPRGHO�NDQ�ZRUGHQ�WRHJHSDVW�LV�RS�]LFK�ORJLVFK�PDDU�NDQ�QLHW�]RQGHU�GH�JHOLMNWLMGLJH��PHGHZHUNLQJ�YDQ�DOOH�VSHOHUV�LQ�KHW��ZH�JHQ�VSHO�DOV�UHJLRQDOH�GLUHFWLH�5LMNVZDWHUVWDDW��JHPHHQWH�8WUHFKW��%58��$PHUVIRRUW�HQ�JHZHVW�(HP�ODQG��'H�VODJ�YDQ�HHQ�SLORWDDQSDN�QDDU�HHQ�JH]DPHQOLMN�WH�UHDOLVHUHQ�QHWZHUNYLVLH�KHHIW�YHHO�WLMG�JH�NRVW��KHHIW�VWDJQDWLH�JHNHQG�RPGDW�GH�HQH�SDUWLM�ZHO�HQ�GH�DQGHU�QRJ�QLHW�]RYHU�ZDV��PDDU�LV�RRN�YHU�WUDDJG��GRRU�SHUVRQHOH�RQGHUEH]HWWLQJ�ELM�GH�GLHQVW�:99�ZDDUGRRU�GH�QRRG]DNHOLMNH�WUHNNHUVURO�ZHUGYHU]ZDNW��,QPLGGHOV�VODDJW�GH�SURYLQFLH�HU�WRFK�LQ�RP�PHW�GH�EHWURNNHQ�SDUWLMHQ�JH]DPHQOLMN�HHQ�GHU�JHOLMN�EDVLVPRGHO�WRW�VWDQG�WH�EUHQJHQ��2YHULJHQV�]DO�GLW�PRGHO�RRN�HHQ�EHODQJULMNH�ERXZVWHHQ�]LMQYRRU�KHW�VWUDWHJLVFK�PRELOLWHLWVSODQ�8WUHFKW��6038��,Q������]DO�DOOH�HQHUJLH�JH]HW�ZRUGHQ�RS�KHW�UHDOLVHUHQ�YDQ�GH]H�EDVLV�QHWZHUNYLVLH�HQ�QRJ�QLHW�RS�KHWRSHUDWLRQDOLVHUHQ�YDQ�GH�GDDURS�WH�EDVHUHQ�PHHU�VWUXFWXUHOH�SURMHFWHQ�]RDOV�LQ������ZHO�ZDV�YRRU]LHQLQ�KHW�NDGHU�YDQ��KHW�'90�SURMHFW��,Q�GH�SHULRGLHNH�UDSSRUWDJH�URQG�KHW�'90�SURMHFW�DDQ�R�D��GHFRPPLVVLH�:HJHQ��YHUNHHU�HQ�YHUYRHU�]DO�KLHU�QDGHU�RS�ZRUGHQ�LQJHJDDQ�
8WUHFKWV�URXWH�LQIRUPDWLH�V\VWHHP��855,6�+HW�855,6�SURMHFW�ZRUGW�JHWURNNHQ�GRRU�GH�JHPHHQWH�8WUHFKW��VDPHQ�PHW�GH�DQGHUH�ZHJEHKHHUGHUVKHW�5LMN�HQ�GH�SURYLQFLH��+HW�SURMHFW�LV�LQ�HHUVWH�LQVWDQWLH�JHFRQFUHWLVHHUG�LQ�HHQ�RS�]LFK]HOI�VWDDQGH
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SLORW�JHULFKW�RS�KHW�VWURRPOLMQHQ�YDQ�HYHQHPHQWHQYHUNHHU�]RDOV�KHW�MDDUEHXUVEH]RHN��'LW�YLQGW�QX�KDDUWRHSDVVLQJ�RS�GH�URXWH�LQIRUPDWLHV\VWHPHQ�(FKWHU�ZLO�GLW�VRRUW�NOHLQVFKDOLJH�WRHSDVVLQJHQ�RSJHVFKDDOG�NXQQHQ�ZRUGHQ�WHQ�EHKRHYH�YDQ�KHW�JH�KHOH�QHWZHUN�URQG�8WUHFKW�GDQ�LV�KHW�LQ�KHW�NDGHU�YDQ�KHW�'90�SURMHFW�RPVFKUHYHQ�QHWZHUNRQWZLNNH�OLQJ�RRN�KLHU�RQRQWEHHUOLMN��'DDUQDDVW�LV�KHW�QRRG]DNHOLMN�WRW�HHQ�XLWYRHULQJVSURWRFRO�WH�NRPHQ��ZLHVWXXUW�ZDW�DDQ��ZLH�LV�ZDDU�YRRU�YHUDQWZRRUGHOLMN��GULH�ZHJEHKHHUGHUV���ZDDU�ZRUGW�GH�QHWZHUNLQIRU�PDWLH�RQWYDQJHQ�HQ�EHZHUNW��NRUWRP�GH�UHJHO��HQ�LQIRUPDWLHVWUDWHJLH��*HGDFKW�ZRUGW�DDQ�GH�RQWZLN�NHOLQJ�YDQ�HHQ�UHJLRQDDO�7,&��7UDIILF�,QIRUPDWLRQ�&HQWUH��LQ�KHW�YHUOHQJGH�YDQ�KHW�5LMNV�7,&��+HW855,6�SURMHFW�LV�GDDUPHH�YHHO�EUHGHU�GDQ�DOOHHQ�PDDU�HHQ�URXWH�LQIRUPDWLHV\VWHHP�YRRU�HYHQHPHQ�WHQYHUNHHU��'LW�KHHIW�]¶Q�SULMV�WHQ�DDQ]LHQ�YDQ�GH�VQHOKHLG�YDQ�UHDOLVDWLH��2RN�KLHU�LV�VSUDNH�YDQ�YHHOVSHOHUV��YHHO�EHODQJHQ�HQ�KHW�]RHNHQ�QDDU�GH�JRHGH�FRQVHQVXVIRUPXOH��'H�SURYLQFLH�LV�HU�LQPLGGHOV�LQJHVODDJG�GH�GULH�ZHJEHKHHUGHUV�RS�KHW]HOIGH�VSRRU�WH�NULMJHQ�HQ�HU�ZRUGW�QX�LQWHJUDDO�JHZHUNW�DDQ�GHJHVFKHWVWH�UHJHO��HQ�LQIRUPDWLHVWUDWHJLH��'H�UHVXOWDWHQ�GDDUYDQ�]LMQ�QLHW�HHUGHU�GDQ�LQ������WH�YHU�ZDFKWHQ�
%HOHLGVWDDN�����EHKHHU�HQ�DDQOHJ�SURYLQFLDOH�ZHJHQ
$DQOHJ�ZHJHQ ��'RRU�KHW�]HHU�KRJH�]LHNWHYHU]XLP�ELM�GH�VHFWRU�$DQOHJ�:HJHQ�VWDDW�GH�UHDOLVHULQJ�YDQ�GH�SURGXFWHQRQGHU�]ZDUH�GUXN��0HW�QDPH�LQ�GH]H�VHFWRU�]XOOHQ���RQGDQNV�GH�PHHUNRVWHQ���PHHU�GDQ�YRRUKHHQ�DIJH�EDNHQGH�RQGHUGHOHQ�GDQ�ZHO�JHKHOH�WUDMHFWHQ�PRHWHQ�ZRUGHQ�XLWEHVWHHG��,Q�GH�YROJHQGH�EHVWXXUVUDS�SRUWDJH�]XOOHQ�]RQRGLJ�GH�FRQVHTXHQWLHV�GDDUYDQ�LQ�EHHOG�ZRUGHQ�JHEUDFKW�
2QGHUKRXG�EHZHHJEDUH�EUXJJHQ,Q�KHW�0HHUMDUHQLQYHVWHULQJVSURJUDPPD�LQIUDVWUXFWXXU������±��������803������LV�WHU�XLWYRHULQJ��LQ�����KHW�SURMHFW�µ9RRUEHUHLGLQJ�KHULQYHVWHULQJ�FLYLHO�WHFKQLVFKH�NXQVWZHUNHQ¶�RSJHQRPHQ���(FKWHU�QXDO�LV�JHFRQVWDWHHUG�GDW�]HNHU�WZHH�EHZHHJEDUH�EUXJJHQ��YDQ�GH�DFKW��HHQ�JURWH�RQGHUKRXGVDFKWHUVWDQGKHEEHQ��RP�GH�IXQFWLRQDOLWHLW�YDQ�GH�EUXJJHQ�WH�NXQQHQ�KDQGKDYHQ�HQ�YHUYDQJLQJ�XLW�WH�VWHOOHQ�LV�ELMGH�.DGHUQRWD������EXGJHW�DDQJHYUDDJG�YRRU�RQGHUKRXG���'DDURP�LV�EHVORWHQ�RP�KHW�RQGHU]RHN�QDDUGH�WRHVWDQG�HQ�GH�RQGHUKRXGVVWDWXV�YDQ�DOOH�EUXJJHQ�LQ������XLW�WH�YRHUHQ�
%HOHLGVWDDN�����RSHQEDDU�YHUYRHU
5DQGVWDGVSRRU%LM�GH�RSHQLQJ�YDQ�KHW�WRHNRPVWLJH�VWDWLRQ�9DWKRUVW�LV�GH�DDQZH]LJKHLG�YDQ�HHQ�NHHUYRRU]LHQLQJ�LQ1LMNHUN�YDQ�EHODQJ��'H�SURYLQFLH�KHHIW�GH�LQWHQWLH�XLWJHVSURNHQ�RP�GH�PHHUNRVWHQ�WHQJHYROJH�KLHUYDQ]RQRGLJ�YRRU�WH�ILQDQFLHUHQ��8�KHHIW�GDDUWRH�ELM�PRWLH�HHQ�EHGUDJ�YDQ� �����������LQ�KHW�YRRUXLW]LFKWJHVWHOG��,QPLGGHOV�KHHIW�GH�PLQLVWHU�]HOI�GH�EHQRGLJGH�PLGGHOHQ�JHYRQGHQ��]RGDW�GH�EHRRJGH�ILQDQFL�HOH�LQVSDQQLQJ�YDQ�GH�SURYLQFLH�QLHW�PHHU�QRGLJ�LV�
5HJLRWD[L�(HPODQG��&ROOHFWLHI�YUDDJDIKDQNHOLMN�YHUYRHU�'H�5HJLRWD[L�LQ�KHW�JHELHG�YDQ�(HPODQG�LV�SHU���MDQXDUL�MO��YDQ�VWDUW�JHJDDQ��'H�SURYLQFLH�8WUHFKWLV�VDPHQ�PHW�$PHUVIRRUW��DOV�]LMQGH�GH�EHLGH�KXLGLJH�YHUYRHUVDXWRULWHLWHQ��RSGUDFKWJHYHU�YDQ�KHWSURMHFW��'H�SURYLQFLH�GUDDJW�LQ�GH�YRUP�YDQ�YRRUILQDQFLHULQJ�PHGH�ELM�LQ�KHW�SURMHFW�RPGDW�GH�QRRG�]DNHOLMNH�ULMNVVXEVLGLH�HHQ�³DFKWHUDI´�YHUUHNHQLQJ�NHQW��'H]H�YRRUILQDQFLHULQJ�LV�JHEDVHHUG�RS�HHQ�LQ�VFKDWWLQJ�YDQ�KHW�JHPLGGHOGH�JHEUXLN�YDQ�KHW�&99��,QGLHQ�KHW�JHEUXLN�VWUXFWXUHHO�DDQ]LHQOLMN�KRJHU]RX�]LMQ�GDQ�GH�JHPLGGHOGH�LQVFKDWWLQJ�ELM�GH�DDQYDQJ�YDQ�KHW�SURMHFW�LV�ZHO�KHW�SURMHFW�RS�]LFK�]HHUJHVODDJG��PDDU�]DO�GH�YRRUILQDQFLHULQJ�RQWRHUHLNHQG�]LMQ��+HW�SURMHFW�OLMNW�]LFK�]HHU�SRVLWLHI�WH�RQWZLN�NHOHQ��'H�SURYLQFLH�RULsQWHHUW�]LFK��VDPHQ�PHW�GH�DQGHUH�RSGUDFKWJHYHU�HQ�LQ�RYHUOHJ�PHW�GH�H[SORL�WDQW��RS�GH�FRQVHTXHQWLHV�YDQ�HHQ�HQ�DQGHU��=RGUD�PHHU�GXLGHOLMNKHLG�EHVWDDW�]DO�GDDURYHU�ZRUGHQ�JH�UDSSRUWHHUG�
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L��'LHQVW�:HO]LMQ��(FRQRPLH�HQ�%HVWXXU��:(%�
%HOHLGVWDDN�����(FRQRPLVFKH�HQ�(XURSHVH�]DNHQ
7HQGHUUHJHOLQJ,QYHVWHULQJVSURJUDPPD¶V�3URYLQFLHV��7,33�,Q�KHW�NDGHU�YDQ�GH�7,33�UHJHOLQJ�YDQ�KHW�0LQLVWHULH�YDQ�(FRQRPLVFKH�]DNHQ�KHHIW�GH�SURYLQFLH�RRNYRRU�KHW�WZHHGH�SURJUDPPD� �����POQ��RQWYDQJHQ�YRRU�GH�XLWYRHULQJ�YDQ�HHQ�SURYLQFLDDO�LQYHVWH�ULQJVSURJUDPPD�RS�KHW�JHELHG�YDQ�PHW�QDPH�KHUVWUXFWXUHULQJ�EHGULMYHQWHUUHLQHQ��'H�SURYLQFLH�FRIL�QDQFLHUW�ELM�7,33������ �����POQ���
%HOHLGVWDDN�����%HVWXXUOLMNH�LQULFKWLQJ�HQ�JURWH�VWHGHQ
%HVWXXU�LQ�VWHGHOLMNH�UHJLR¶V9HHO�DDQGDFKW�LV�JHJDDQ�QDDU�GH�FRQVHTXHQWLHV�YDQ�KHW�ZHWVYRRUVWHO��%HVWXXU�LQ�VWHGHOLMNH�UHJLR
V��+HW�YRRUVWHO�KHHIW�JURWH�JHYROJHQ�YRRU�GH�LQWHUJHPHHQWHOLMNH�VDPHQZHUNLQJ�ELQQHQ�KHW�8WUHFKWVH��WH�PHHU�GDDU�GH�PRJHOLMNH�RSYROJHU�YDQ�KHW�%58�]LFK�EHSHUNW�WRW����JHPHHQWHQ��,QVSHOHQG�RS�GH�YUDDJYDQXLW�GH�JHPHHQWHQ�ZRUGHQ�GH�FRQVHTXHQWLHV�LQ�EHHOG�JHEUDFKW�HQ�RSORVVLQJULFKWLQJHQ�WHU�GLVFXVVLHJHVWHOG�*H]LHQ�GH�GRRUZHUNLQJ�YDQ�KHW�ZHWVYRRUVWHO�RS�KHW�PLGGHQEHVWXXU�KHHIW�KHW�,32�RSGUDFKW�JHJHYHQYRRU�KHW�KRXGHQ�YDQ�HHQ�RQGHU]RHN�QDDU�GH�JHZHQVWH�RUJDQLVDWLHVWUXFWXXU�YDQ�RQV�RSHQEDDU�EHVWXXU�,Q�PDDUW�YHUVFKHHQ�KHW�UDSSRUW�YDQ�GH�FRPPLVVLH�*HHOKRHG��RQGHU�GH�QDDP��2S�VFKDDO�JHZRJHQ��0HW�EHWUHNNLQJ�WRW�5DQGVWDGVDPHQZHUNLQJ�PRHW�QD�GH�WRWVWDQGNRPLQJ�YDQ�KHW�ODQGVGHHOFRQYHQDQW�LQ�KRXG��ZRUGHQ�JHJHYHQ�DDQ�KHW�LQYHVWHULQJVSURJUDPPD��2QGHU�GH]H�QRHPHU�ZRUGW�HHQ�JH]DPHQOLMNHLQVSDQQLQJ�JHOHYHUG�RP�GH�5DQGVWDG�RRN�TXD�EHQRGLJGH�LQYHVWHULQJHQ�VWHYLJHU�LQ�GH�YHUKRXGLQJ�WHSODDWVHQ�WRW�KHW�ULMN��'H�QLHXZH�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�PHW�GH�YLHU�SURYLQFLHV��GH�YLHU�JURWH�VWH�GHQ�HQ�GH�YLHU�NDGHUZHWJHELHGHQ�LV�GDDUYRRU�KHW�QLHXZH�EHVWXXUOLMNH�SODWIRUP�'H�YHHOKHLG�HQ�FRPSOH[LWHLW�YDQ�GH�VWUDWHJLVFKH�GRVVLHUV�PHW�HHQ�KRJH�SROLWLHNH�ODGLQJ�FRQWLQXHUHQ�GHKRJH�ZHUNGUXN�HQ�GH�NZHWVEDDUKHLG�YDQ�GH�EHKDQGHOLQJ�GDDUYDQ�LQ�HHQ�EHSHUNWH�IRUPDWLHYH�EH]HWWLQJ�,QPLGGHOV�ORRSW�HHQ�H[WHUQ�RQGHU]RHN�QDDU�GH�EHQRGLJGH�NZDOLWDWLHYH�HQ�NZDQWLWLHYH�IRUPDWLHEH]HW�WLQJ�GLH�ELM�GHUJHOLMNH�VWUDWHJLVFKH�GRVVLHUV�KRRUW�
%HOHLGVWDDN�����=RUJ����������������������������������������������������������������������������������������������� ������������9RRUGHHO
5HJLRYLVLHSURMHFWHQ�HQ�ZDFKWOLMVWHQ�LQ�GH�]RUJ9RRU�GH�MDUHQ������HQ������LV�LQ�WRWDDO�HHQ�EHGUDJ�EHVFKLNEDDU�JHVWHOG�YDQ� �������������YRRU�KHWFRQWLQXsUHQ�DIERXZHQ��YDQ�UHJLRYLVLHSURMHFWHQ�RXGHUHQ]RUJ��'H]H�SURMHFWHQ�]LMQ�YDQ�JURRW�EHODQJYRRU�KHW�EHVWULMGHQ�YDQ�ZDFKWOLMVWHQ��2S�GH]H�SRVW�]LMQ�LQ������JHHQ�XLWJDYHQ�JHGDDQ��=RGRHQGH�LV�GLWEHGUDJ�RYHUJHKHYHOG�YDQ������QDDU�������,QPLGGHOV�LV�GXLGHOLMNKHLG�YHUNUHJHQ�RYHU�GH�VWUXFWXUHOH�IL�QDQFLHULQJ�YDQ�GH�UHJLRYLVLHSURMHFWHQ��+HW�PHUHQGHHO�NDQ��PHGH�RS�JURQG�YDQ�GH�LQ]HW�YDQ�GH�SURYLQ�FLH��VWUXFWXUHHO�EHNRVWLJG�ZRUGHQ�XLW�GH�$:%=��$OJHPHQH�:HW�%LM]RQGHUH�=LHNWHQNRVWHQ���RRN�ZRUGWHHQ�VWXN�YDQ�GH�ILQDQFLHULQJ�RYHUJHQRPHQ�GRRU�GH�JHPHHQWHQ��9RRU�GH�FRQWLQXHULQJ�UHVSHFWLHYHOLMNDIERXZ�YDQ���SURMHFWHQ��LQ�9HHQHQGDDO�HQ�LQ�=HLVW�GH�%LOW��LV�HHQ�EHGUDJ�QRGLJ�YDQ� ������������,Q�����UHVWHHUW�]RGRHQGH�HHQ�EHGUDJ�YDQ� �������������YRRU�FRQWLQXHUHQ�DIERXZ�YDQ�UHJLRYLVLHSURMHFWHQWHU�YHUOLFKWLQJ�YDQ�GH�ZDFKWOLMVW��$DQJH]LHQ�HU�QX�GXLGHOLMNKHLG�LV�RYHU�GH�FRQWLQXHULQJ�YDQ�GH�UHJLRYL�VLHSURMHFWHQ���LV�KHW�JHOG�QLHW�PHHU�QRGLJ�YRRU�UHJLRYLVLHSURMHFWHQ��'H�GRHOVWHOOLQJ�ZDDUYRRU�GH�JHOGHQEHVFKLNEDDU�]LMQ�JHVWHOG��QDPHOLMN�HHQ�ELMGUDJH�OHYHUHQ�DDQ�GH�YHUOLFKWLQJ�YDQ�GH�ZDFKWOLMVWSUREOHPD�WLHN�LQ�GH�]RUJ��LV�HFKWHU�QRJ�VWHHGV�]HHU�DFWXHHO��2S�JURQG�YDQ�GH�SURYLQFLDOH�EXGJHW��HQ�DIUHNHQUHJHOV]LMQ�GH�QLHW�EHVWHGH�PLGGHOHQ�WHUXJJHYORHLG��QDDU�GH�DOJHPHQH�SURYLQFLDOH�PLGGHOHQ��36�EHVOXLW�GG��DSULO�������:LM�VWHOOHQ�X�YRRU�RP�HHQ�EHGUDJ�YDQ� �������������LQ�WH�]HWWHQ�YRRU�GH�DDQSDN�YDQ�ZDFKWOLMVWHQ�LQ�GH]RUJ�GRRU�UHDOLVDWLH�YDQ���ZRRQ]RUJSURMHFWHQ���'H]H�LQ]HW�YDQ�PLGGHOHQ�LV�LQKRXGHOLMN�EHKDQGHOG�HQSRVLWLHI�EHDGYLVHHUG�GRRU�GH�VWDWHQFRPPLVVLH�=RUJ�HQ�:HO]LMQ�RS����PDDUW�������9HUYROJHQV�EHQW�XKLHURYHU�JHwQIRUPHHUG�LQ�GH�VWDWHQYHUJDGHULQJ�RS���DSULO�������36����=(:����
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%HOHLGVWDDN�����-HXJG]RUJ
:HW�RS�GH�-HXJG]RUJ'H�QLHXZH�ZHW�RS�GH�-HXJG]RUJ�KHHIW�DOV�EHRRJGH�LQYRHULQJVGDWXP�����������9RRU�GLH�WLMG�PRHW�HUQRJ�YHHO�JHEHXUHQ��2S�GLW�PRPHQW�YLQGW�HU�EHVWXXUOLMN�RYHUOHJ�SODDWV�WXVVHQ�KHW�ULMN�HQ�GH�SURYLQFLHVRYHU�KHW�DIGHNNHQ�YDQ�GH�ILQDQFLsOH�ULVLFR¶V�GLH�GH�QLHXZH�ZHW�YRRU�GH�SURYLQFLHV�PHW�]LFK�PHHEUHQJW�'H�LQ]HW�YDQ�GH�SURYLQFLHV�KLHUELM�LV�GDW�KHW�ULMN�]LFK�JDUDQW�VWHOW�YRRU�GH]H�ULVLFR¶V��'H�ULVLFR¶V�RQW�VWDDQ�GRRUGDW�LQ�GH�QLHXZH�ZHW�KHW�UHFKW�RS�JHwQGLFHHUGH�MHXJG]RUJ�ZRUGW�YHUDQNHUG��9RRUWV�KHHIW�GHQLHXZH�ZHW�FRQVHTXHQWLHV�YRRU�GH�RPYDQJ�YDQ�WDNHQ�HQ�EXGJHW�YDQ�GH�SURYLQFLHV�RS�KHW�WHUUHLQ�YDQGH�MHXJG]RUJ��+HW�8WUHFKWVH�SURYLQFLDOH�EXGJHW�YRRU�GH�MHXJG]RUJ�]DO�PHW�FLUFD�� ���PLOMRHQ�VWLMJHQGRRU�XLWEUHLGLQJ�YDQ�WDNHQ�RS�KHW�WHUUHLQ�YDQ�GH�JH]LQVYRRJGLM��MHXJGUHFODVVHULQJ�HQ�MHXJG�5,$**¶V�UHJLRQDOH�LQVWHOOLQJHQ�YRRU�DPEXODQWH�JHHVWHOLMNH�JH]RQGKHLGV]RUJ���'DDUQDDVW�]DO�HU�XLWEUHLGLQJSODDWVYLQGHQ�YDQ�GH�SURYLQFLDOH�IRUPDWLH�GLH�EHODVW�LV�PHW�KHW�EHOHLG�HQ�GH�ILQDQFLHULQJ�YDQ�GH�MHXJG�]RUJ��'LW�]DO�JHEHXUHQ�GRRU�RYHUGUDFKW�YDQ�KHW�5LMN�YDQ�GH�EHVWXXUVNRVWHQ�DDQ�GH�SURYLQFLHV�1DDU�YHUZDFKWLQJ�]DO�HU�LQ�KHW�QDMDDU�PHHU�GXLGHOLMNKHLG�RQWVWDDQ�RYHU�GH]H�RYHUGUDFKW�
%HOHLGVWDDN�����&XOWXXU�HQ�RQGHUZLMV
.XQVW�&HQWUDDO.XQVW�&HQWUDDO�LV�RQWVWDDQ�XLW�GH�IXVLH�YDQ�GULH�UHJLRQDOH�VWHXQSXQWHQ�YRRU�NXQVWHGXFDWLH�HQ�KXXUWVLQGV����������DDQ�GH�UDQG�YDQ�%XQQLN�NDQWRRUUXLPWH��2YHU�KHW�SDNNHW�YDQ�KXLVYHVWLQJVHLVHQ��R�D�EHUHLNEDDUKHLG��IOH[LEHOH�ZHUNSOHNNHQ��DUER�HLVHQ��LV�WHYRUHQ�PHW�RQV�RYHUOHJ�JHYRHUG��$DQJH]LHQWZHH�YDQ�GH�YURHJHUH�VWHXQSXQWHQ�RQGHU�GH�PDUNWSULMV�KXXUGHQ�EOHHN�KHW�YRRU�.XQVW�&HQWUDDO�QLHWPRJHOLMN�YRRU�KHW�RXGH�EHGUDJ�HHQ�JHVFKLNW�SDQG�WH�YLQGHQ�GDW�DDQ�GH�DUER�HLVHQ�YROGRHW���(HQVXEVLGLHYHUKRJLQJ�EOLMNW�QRRG]DNHOLMN�,Q�GH�.DGHUQRWD������LV�HHQ�VWUXFWXUHOH�VXEVLGLHYHUKRJLQJ�YDQ� ��������PHW�LQJDQJ�YDQ������LQ�KHWYRRUXLW]LFKW�JHVWHOG��2P�KHW�JDW�YRRU������WH�GLFKWHQ�VWHOOHQ�ZLM�X�YRRU�HHQ�HHQPDOLJH�YHUKRJLQJ�YDQGH�VXEVLGLH� ��������WH�YHUOHQHQ�HQ�GH]H�HHQPDOLJH�YHUKRJLQJ�YDQ�GH�VXEVLGLH�WH�RQWWUHNNHQ�DDQ�GHGLHQVWUHVHUYH�:(%�
%HOHLGVWDDN�����0HGLD���������������������������������������������������������������������������������������������������� ������������1DGHHO
3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�8WUHFKW��3%&8�%HJLQ������]LMQ�HQLJH�PDMHXUH�EHOHLGVZLM]LJLQJHQ�LQJH]HW�PHW�EHWUHNNLQJ�WRW�KHW�RSHQEDDU�ELEOLR�WKHHNZHUN��(U�ZRUGW�DIJH]LHQ�YDQ�GH�YRRUJHQRPHQ�IXVLH�YDQ�GH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH8WUHFKW�PHW�GH�*HPHHQWHELEOLRWKHHN�8WUHFKW�9RRUJHVWHOG�LV�RP�YHUVWHUNW�LQ�WH�]HWWHQ�RS�GH�YRUPLQJ�YDQ�HHQ�QHWZHUN�YDQ�EDVLVELEOLRWKHNHQ��7LMGHQVGLW�SURFHV�GLHQW�GH�GLHQVWYHUOHQLQJ�YDQ�GH�3&%8�DDQ�GH�DDQJHVORWHQ�ELEOLRWKHNHQ�RS�HHQ�DDQYDDUGEDDUQLYHDX�WH�EOLMYHQ�F�T��JHEUDFKW�WH�ZRUGHQ��,Q�HHQ�LQIRUPDWLHYH�QRWLWLH�YRRU�GH�FRPPLVVLH�&XOWXXU�HQ(FRQRPLH�����PDDUW�������LV�LQ�JURWH�OLMQHQ�XLWHHQJH]HW�KRH�ZLM�KHW�YHUDQGHULQJVSURFHV�YRUP�ZLOOHQJHYHQ��(HQ�XLWJHZHUNW�SODQ�YDQ�DDQSDN�YRRU�GH�RPERXZ�YDQ�GH�3%&8�ZRUGW�YRRU�GH�]RPHU�DIJHURQG�9RRUXLWORSHQG�RS�GLW�SODQ�LV�HHQ�JOREDOH�UDPLQJ�YDQ�H[WUD�PLGGHOHQ�JHPDDNW��WH�ZHWHQ��� (HQ�H[WUD�VXEVLGLH�YDQ� ���������YRRU�GH�3%&8�YRRU�GHNNLQJ�YDQ�KHW�WH�YHUZDFKWHQ�H[SORLWD�WLHWHNRUW�������'HNNLQJ�YDQ�GLW�EHGUDJ�YLQGW�SODDWV�XLW�KHW�ELM�GH�.DGHUQRWD������EHVFKLNEDDUJHVWHOGH�EHGUDJ�YDQ� ������������ 7HQ�EHKRHYH�YDQ�SURMHFWPDQDJHPHQW��SODQ�YDQ�DDQSDN�HQ�WHQ�EHKRHYH�YDQ�LQWHULP�PDQDJHPHQW�HHQ�EHGUDJ�YDQ� ���������'HNNLQJ�YDQ�GLW�EHGUDJ�YLQGW�YRRU� ��������SODDWV�XLWKHW�RQGHU����JHQRHPGH�EHGUDJ�HQ�YRRU� ��������XLW�GH�GLHQVWUHVHUYH�:(%���� 7HQ�EHKRHYH�YDQ�GH�PHHVW�QRRG]DNHOLMNH�DFWLYLWHLWHQ�HQ�LQYHVWHULQJHQ�WHQ�GLHQVWH�YDQ�GH���DDQJHVORWHQ�ELEOLRWKHNHQ�HHQ�ZHUNEXGJHW�YDQ�PD[LPDDO� ����������9RRUZDDUGH�LV�GDW�GHQLHXZH�LQWHULP�PDQDJHU�YDQ�GH�3%&8�KLHUYRRU�HHQ�YRRUVWHO�PDDNW�ZDDURYHU�ZLM�DSDUW�NXQQHQEHVOLVVHQ��+HW�EHGUDJ�YDQ� ���������NDQ�QLHW�XLW�GH�UHJXOLHUH�EXGJHWWHQ�JHGHNW�ZRUGHQ��'DDU�RP�VWHOOHQ�ZLM�X�YRRU�GLW�EHGUDJ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�ODWHQ�NRPHQ�,Q�KHW�QDMDDU�ZRUGW�HHQ�SODQ�YDQ�DDQSDN�XLWJHZHUNW�YRRU�GH�YRUPLQJ�YDQ�KHW�QHWZHUN�YDQ�EDVLVELEOLR�WKHNHQ�
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+RRIGVWXN���5DSSRUWDJH�EHGULMIVYRHULQJ
=LHNWHYHU]XLP
%LM� DOOH� GLHQVWHQ� NULMJW� KHW� ]LHNWHYHU]XLP�YHHO� DDQGDFKW�� =RDOV� KHW� HU� QX� QDDU� XLW]LHW� EHJLQW� GLW� ]LMQYUXFKWHQ�DI�WH�ZHUSHQ��=RDOV�XLW�RQGHUVWDDQG�RYHU]LFKW�EOLMNW�LV�KHW�]LHNWHSHUFHQWDJH�LQ������ODQJ]DDPWHUXJJHORSHQ��,Q�KHW��H�NZDUWDDO�YDQ������LV�KHW�SHUFHQWDJH�ZHHU�ZDW�RSJHORSHQ��'LW�LV�HFKWHU�QLHW�YHU�RQWUXVWHQG�HQ�QLHW�RQJHEUXLNHOLMN��RPGDW�GDDU�GH�ZLQWHUSHULRGH�LQ�YDOW��+HW�EHOHLG�LV�HU�RS�JHULFKW�RPKHW�SHUFHQWDJH�LQ�GH�UHVW�YDQ�KHW�MDDU�GRHQ�GDOHQ�WRW�RQGHU�KHW�QLYHDX�YDQ������
'LHQVW�6HFWRU �H�NZDUWDDO���� ���� ���� ���� ����
%06 ������ ������� ������ ������ ������&6 ������ ������ �������� ������ ������.$% ������ ������� �������� ������ ������36' ������ ������� ������ ������ ������5(* ������ ������ ������ ������ ������:(0 ������ ������ ������ ������ ������:99 ������� ������ ������ ������ ������:(% ������ ������ ������� ������ ������
7RWDDO �������� ������ ����� ����� �����

)RUPDWLH�HQ�RSHQVWDDQGH�YDFDWXUHV�SHU�VFKDDOQLYHDX��SHU����PDDUW�����
%H]HWWLQJ�LQ�IWH�

7DDN�JURHS )RUPDWLHLQIWH�
7RWDDO � 0DQQHQ � 9URXZHQ � 9DFDWXUH�UXLPWH�LQIWH�

:DDUYDQ9ULMJH�JHYHQ
� ��� ��� ���� ��� ���� ��� ���� ���� ��� ��� ���� ��� ���� ��� ���� ���� ���� ���� ���� ��� ���� ��� ���� ����� ���� ���� ���� ���� ���� ��� ���� ���� ���� ���� ��� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ������ ���� ���� ����� ���� ���� ���� ���� ����� ����� ����� ����� ���� ����� ���� ���� ������ ����� ���� ����� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ��� ���� ����� ���� ���� ���� ���� ���� ��� ���� ����� ���� ���� ���� ���� ���� ��� ���� ����� ��� ��� ���� ��� ���� ��� ���� ����� ��� ��� ���� ��� ���� ��� ���� ����� ��� ��� ���� ��� ���� ��� ���� ����� ��� ��� ���� ��� ���� ��� ���� ����� ��� ��� ���� ��� ���� ��� ���� ���1RJ�QLHWGHILQLWLHIYDVWJH�VWHOG

���� ���� ���� ���� ���� ���� ���� �����

6XEWRWDDO ����� ����� ����� ����� ����� ����� ����� �����%RYHQ�IRUPDWLHI ��� ���� ���� ��� ���� ��� ���� �����
7RWDDO ����� ����� ������ ����� ����� ����� ����� ���� ����
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2YHU]LFKW�ZDFKWJHOGHUV�HQ�LQJHKXXUGH�LQWHULPV
'LHQVW :DFKWJHOGHUVSHU����������$DQWDO�SHUVRQHQ

:DFKWJHOGHUVSHU����������$DQWDO�IWH
([WHUQ�LQJH�KXXUGH�LQWHULPVLQ�����

.RVWHQ�[������ 7RHOLFKWLQJ

%06 � � ��&6 � � 30.$% � �36' � � � ��5	* � � �:	0 � ��� � ���:99 � � � �:(% � � � ��
7RWDDO � ��� � ���

6WDQG�YDQ�]DNHQ�EH]ZDUHQ
%HVOLVVLQJHQ�����������������

6RRUW%H�]ZDDU
$DQWDOSHU������

,QJHGLHQG�HNZ������
7RWDDO��HNZ������ :DDUYDQ2QJH�JURQG 'HHOV�RQ�JHJURQG *HJURQG 1LHW�RQW�YDQNHOLMN %XLWHQEHKDQGH�OLQJ

$DQWDO�QRJLQ�EHKDQGH�OLQJ�SHU�������
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7RHOLFKWLQJ�RS�GH�VRRUW�EH]ZDUHQ�
$G�D� $ZE�EH]ZDUHQ�WHJHQ�SURYLQFLDOH�EHVOXLWHQ�$G�E� GRRU�KHW�SURYLQFLDDO�EHVWXXU�LQJHGLHQGH�$ZE�EH]ZDUHQ�HQ�DGPLQLVWUDWLHYH�EHURHSHQ�WHJHQ�EH�VOXLWHQ�YDQ�DQGHUHQ�$G�F� $ZE�EHURHSHQ�WHJHQ�SURYLQFLDOH�EHVOLVVLQJHQ�$G�G� GRRU�KHW�SURYLQFLDDO�EHVWXXU�LQJHGLHQGH�$ZE�EHURHSHQ�WHJHQ�EHVOLVVLQJHQ�YDQ�DQGHUHQ�$G�H� KRJHU�EHURHSHQ�WHJHQ�SURYLQFLDOH�EHVOLVVLQJHQ�$G�I� GRRU�KHW�SURYLQFLDDO�EHVWXXU�LQJHVWHOGH�KRJHU�EHURHSHQ�$G�J� FLYLHO�EHURHS�WHJHQ�SURYLQFLDOH�EHVOLVVLQJHQ�$G�K� GRRU�GH�SURYLQFLH�LQJHVWHOG�FLYLHO�EHURHS�$G�L� KRJHU�FLYLHO�EHURHS�HQ�EHURHS�LQ�FDVVDWLH�WHJHQ�GH�SURYLQFLH�$G��M� KRJHU�FLYLHO�EHURHS�HQ�EHURHS�LQ�FDVVDWLH�GRRU�GH�SURYLQFLH�
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+RRIGVWXN���5LVLFRSDUDJUDDI
1LHW�LQ�GH�%HJURWLQJ������YHUPHOGH�ULVLFR¶V
7HQ�RS]LFKWH�YDQ�GH�%HJURWLQJ������]LMQ�GH�YROJHQGH�QLHXZH�ULVLFR¶V�WH�PHOGHQ�
2YHUGUDFKW�.URPPH�5LMQ'H�RYHUGUDFKW�YDQ�GH�.URPPH�5LMQ�OHHN�PHW�GH�EHVOXLWYRUPLQJ�GRRU�XZ�VWDWHQ�HQ�GRRU�KHW�$OJHPHHQ%HVWXXU�YDQ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ��+'65��URQG�WH�]LMQ�HQ�LV�GDDURP�QLHW�PHHUYRRU������YHUPHOG��1X�EOLMNW�KHW�YROJHQGH�SUREOHHP��2S�EDVLV�YDQ�GLH�RYHUHHQNRPVW�]RX�DDQ�+'65HHQ�DINRRSVRP�EHWDDOG�ZRUGHQ�YDQ� ������������+'65�ZLO�GH�RYHUHHQNRPVW�SDV�WHNHQHQ�ZDQQHHURRN�GH�SULYDDWUHFKWHOLMNH�]DNHQ�]LMQ�JHUHJHOG��3DV�QD�RQGHUWHNHQLQJ�YDQ�GH�RYHUHHQNRPVW�]DO�JHQRHP�GH�DINRRSVRP�ZRUGHQ�EHWDDOG��1DDU�DDQOHLGLQJ�KLHUYDQ�+'65�KHEEHQ�ZLM�+'65�PHGHJHGHHOG�GDWYRRU�GH�EHWDOLQJ�YDQ�GH�YHUVFKXOGLJGH�ZHWWHOLMNH�UHQWH���PDDUW������DOV�HLQGGDWXP�]DO�ZRUGHQ�DDQJH�KRXGHQ��+LHUPHH�KHHIW�+'65�DDQYDQNHOLMN�LQJHVWHPG��PDDU�LV�GDDURS�ODWHU�WHUXJJHNRPHQ��%LM�EULHIYDQ����MDQXDUL������KHHIW�+'65�GH�LQVWHPPLQJ�LQJHWURNNHQ��:LM�KRXGHQ�YDVW�DDQ���PDDUW������DOVHLQGGDWXP��%LM�GH]H�ZHWWHOLMNH�UHQWH�JDDW�KHW�RP�HHQ�EHGUDJ�YDQ� ������SHU�PDDQG�
*HULMSWH�EDJJHU�(HPPRQG�HQ�.URPPH�5LMQ'RRU�SUREOHPHQ�URQG�GH�DDQYDQNHOLMN�EHRRJGH�WRHSDVVLQJVORFDWLH�YDQ�GH��JHULMSWH��EDJJHU�XLW�GH(HPPRQG�HQ�GH�.URPPH�5LMQ��KHEEHQ�GH�ZHUN]DDPKHGHQ�QRJ�QLHW�SODDWVJHYRQGHQ��$IKDQNHOLMN�YDQKHW�JHNR]HQ�DOWHUQDWLHI�NDQ�KHW�]LMQ�GDW�GH�NRVWHQ�YRRU�KHW�DIYRHUHQ�HQ�WRHSDVVHQ�YDQ�GH�EDJJHU�KRJHU]LMQ�GDQ�DDQYDQNHOLMN�JHUDDPG��ZDDUGRRU�PRJHOLMN�GH�YRRU�GH]H�DFWLYLWHLWHQ�EHVFKLNEDUH�UHVHUYHULQ�JHQ�WRHJHZH]HQ�EXGJHWWHQ�QLHW�YROGRHQGH�]LMQ��$GYLHVEXUHDX�'+9�YRHUW�HHQ�NRUWH�VWXGLH�XLW�QDDU�PR�JHOLMNKHGHQ�YRRU�DI]HW��'DDUQD�NDQ�EHVOXLWYRUPLQJ�SODDWVYLQGHQ�HQ�RQWVWDDW�HU�PHHU�GXLGHOLMNKHLG�RYHUGH�NRVWHQ��+LHURYHU�]DO�YHUGHUH�UDSSRUWDJH�SODDWVYLQGHQ�LQ�%HVWXXUVUDSSRUWDJH��������
*URWH�ZDWHUQDYHO,Q������LV�YHHO�WLMG�HQ�JHOG�JHVWRNHQ�LQ�GH�EHVWULMGLQJ�YDQ�GH�JURWH�ZDWHUQDYHO�RS�GH�(HP��'LW�ZDV�HHQRQYRRU]LHQ�SUREOHHP�GDW�URQG�GH�]RPHU�GH�NRS�RSVWDN��,Q������NRQ�GLW�RSJHORVW�ZRUGHQ�ELQQHQ�GHXUHQ�HQ�KHW�PDWHULsOH�EXGJHW�YDQ�EHOHLGVWDDN�����:DWHU��1DDU�YHUZDFKWLQJ�]XOOHQ�RRN�LQ������ZHHUDDQ]LHQOLMNH�LQVSDQQLQJHQ�QRGLJ�]LMQ�RP�GH]H�SODQW�WH�EHVWULMGHQ��9RRUDOVQRJ�LV�KHW�QRJ�QLHW�GXLGHOLMNZHONH�NRVWHQ��XUHQ�HQ�PDWHULsOH�PLGGHOHQ��KLHUPHH�JHPRHLG�]LMQ�
1D]RUJ�VWRUWSODDWVHQ��6PLQN�'H�SURYLQFLH�8WUHFKW�QHHPW��YROJHQV�GH�KXLGLJH�UHJHO��GH�QD]RUJ�YDQ�GH�VWRUWSODDWV�6PLQN�RYHU�LQ������+HW�QD]RUJEHGUDJ��GRHOYHUPRJHQ��LV�RRUVSURQNHOLMN�YDVWJHVWHOG�RS� ����PLOMRHQ��I������PLOMRHQ�LQ�������2S�JURQG�YDQ�HHQ�YDVWJHVWHOGH�YHURUGHQLQJ�NDQ�KHW�JHOG�ZRUGHQ�JHwQG�
(HQ�DDQWDO�SUREOHPHQ�NDQ�]LFK�YRRUGRHQ�-� 'H�ZHUNHOLMNH�QD]RUJNRVWHQ�]RXGHQ�KRJHU�NXQQHQ�XLWYDOOHQ�-� 6PLQN�EHWDDOW�GH�SURYLQFLH�8WUHFKW�QLHW�-� 'H�SURYLQFLH�8WUHFKW�NULMJW�WH�ZHLQLJ�UHQGHPHQW�RS�GH�GRRU�KDDU�EHKHHUGH�JHOGHQ�
'H�RPYDQJ�YDQ�KHW�ULVLFR�NDQ�QLHW�ZRUGHQ�DDQJHJHYHQ��7HU�EHSHUNLQJ�YDQ�KHW�ULVLFR�ZRUGHQ�GH�GULHKLHUERYHQ�DDQJHJHYHQ�DVSHFWHQ�HONH�GULH�MDDU�RQGHUZRUSHQ�DDQ�HHQ�KHURYHUZHJLQJ��2S�EDVLV�GDDUYDQZRUGW�KHW�EHOHLG�ELMJHVWHOG��'H�HHUVWYROJHQGH�KHURYHUZHJLQJ�]RX�LQ������PRHWHQ�SODDWVYLQGHQ���(U�LVHFKWHU�VSUDNH�YDQ�HHQ�PRJHOLMNH�XLWEUHLGLQJ�YDQ�GH�VWRUWSODDWV��ZDDUYRRU�GH�YHUJXQQLQJ�QRJ�RQKHUURH�SHOLMN�PRHWHQ�ZRUGHQ�YDVWJHVWHOG�GRRU�GH�5DDG�YDQ�6WDWH��$DQJH]LHQ�GLW�KHW�EHQRGLJGH�GRHOYHUPRJHQPHGH�]DO�NXQQHQ�EHwQYORHGHQ��]DO�GH�KHURYHUZHJLQJ�YDQ�KHW�EHQRGLJGH�GRHOYHUPRJHQ�SODDWVYLQGHQ�QDGDW�GH�YHUJXQQLQJ�YRRU�XLWEUHLGLQJ�RQKHUURHSHOLMN�LV�JHZRUGHQ�
2YHUHHQNRPVW�PHW�9DQ�%HQWXP�5HF\FOLQJ�LQ�8WUHFKW
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0HW�9DQ�%HQWXP�5HF\FOLQJ�LQ�8WUHFKW�LV�HHQ�RYHUHHQNRPVW�DIJHVORWHQ�YRRU�KHW�YRUPHQ�YDQ�HHQ�JD�UDQWLHIRQGV��VDPHQKDQJHQG�PHW�GH�WLMGHOLMNH����j���MDDU��RSVODJ�YDQ�PD[LPDDO�����������WRQ�WHHUKRX�GHQG�DVIDOW�JUDQXODDW��7$*��LQ�DIZDFKWLQJ�YDQ�KHW�UHDOLVHUHQ�YDQ�HHQ�YHUZHUNLQJVEHGULMI�LQ�=XLG�+ROODQG��9DQ�%HQWXP�5HF\FOLQJ�]DO��FRQIRUP�GH]H�RYHUHHQNRPVW��HHQ�EHGUDJ�YDQ� ��������I�������SHUWRQ�JHVWRUW�7$*�VWRUWHQ�LQ�KHW�JDUDQWLHIRQGV��GDW�RQGHU�EHKHHU�YDQ�GH�SURYLQFLH�8WUHFKW�YDOW��'LW�EH�GUDJ�PRHW�GH�NRVWHQ�YDQ�YHUZHUNLQJ�GHNNHQ�LQ�JHYDO�9DQ�%HQWXP�5HF\FOLQJ�GH�YHUZHUNLQJ�RP�HQLJHUHGHQ�QLHW�]HOI�UHDOLVHHUW�
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+RRIGVWXN���2YHULJH�ELM]RQGHUKHGHQ
2XG�YRRU�QLHXZ
,QOHLGLQJ'H�YRRUELMH�MDUHQ�LV�LQ�GH�FRPPLVVLH�%HVWXXU�	�0LGGHOHQ�HQ�LQ�XZ�YHUJDGHULQJHQ�HU�ppQ�HQ�DQGHUPDDOELM�RQV�FROOHJH�RS��DDQJHGURQJHQ�HHQ�RXG�YRRU�QLHXZ�DFWLH�WH�UHDOLVHUHQ��1DDU�XZ�PHQLQJ��NDQ�KHW�QLHW]R�]LMQ��GDW�ZHO�VWHHGV�RP�EXGJHW�YRRU�QLHXZ�EHOHLG�ZRUGW�JHYUDDJG�PDDU�GDW�QLPPHU�EHVWDDQG�EXGJHWZRUGW�LQJHOHYHUG��1DPHQV�RQV�FROOHJH�LV�GDDURS�JHUHDJHHUG�PHW�GH�PHGHGHOLQJ��GDW�HU�XLWHUDDUG�YDQMDDU�WRW�MDDU�YHUVFKXLYLQJHQ�SODDWVYLQGHQ�ELQQHQ�GH�EHVWDDQGH�EXGJHWWHQ�ZDDUGRRU�LPSOLFLHW�RXG�EHOHLGZRUGW�LQJHOHYHUG�WHQ�EHKRHYH�YDQ�QLHXZ�EHOHLG��,Q�QRWLWLH�&LH�%	0�������KHEEHQ�ZLM�X�WRHJH]HJG�LQKHW�NDGHU�YDQ�GH�MDDUF\FOXV�H[SOLFLHW�DDQ�WH�JHYHQ�ZHONH�YHUVFKXLYLQJHQ�KHEEHQ�SODDWVJHKDG�
'DDUELM�ZRUGW�JHGDFKW�DDQ�YHUVFKXLYLQJHQ�GLH�ELQQHQ�HHQ�EHOHLGVWDDN�SODDWVYLQGHQ��9HUVFKXLYLQJHQYDQ�GH�HQH�EHOHLGVWDDN�QDDU�GH�DQGHUH�]LMQ��LPPHUV�RQGHUZRUSHQ�DDQ�XZ�EHRRUGHOLQJ�HQ�ZRUGHQ�YLDEHJURWLQJVZLM]LJLQJHQ�H[SOLFLHW�GRRU�X�YDVWJHVWHOG��'H�YHUVFKXLYLQJHQ�ZDDU�ZH�KHW�KLHU�RYHU�KHEEHQ�YLQGHQ�ELQQHQ�GH�EHVWDDQGH�NDGHUV�HQ�UHJHOV�SODDWV�HQ�ZRUGHQ�QRUPDOLWHU�GDQ�RRN�QLHW�H[SOLFLHW�JH�PHOG�
,Q������LV�GDDGZHUNHOLMN�JHVWDUW�PHW�KHW�PDNHQ�YDQ�HHQ�LQYHQWDULVDWLH�YDQ�ERYHQJHQRHPGH�YHUVFKXL�YLQJHQ��,Q������ZDV�GDW�QRJ�QLHW�KHW�JHYDO��'DDURP�KHEEHQ�ZLM�EHVORWHQ�WRW�HHQ�RXG�YRRU�QLHXZ�RSH�UDWLH�ZDDUELM�HHQ�EHGUDJ�YDQ� ������LV�RPJHERJHQ��'H�QX�XLWJHYRHUGH�LQYHQWDULVDWLH�LV�PHHU�LQ�OLMQ�PHWGH�HHUGHUH�GLVFXVVLHV�
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