
6 7 $ 7 ( 1 9 2 2 5 6 7 ( /

'DWXP �����MXQL����� 1XPPHU ��36����%(0��
'LHQVW�VHFWRU ��&6 &RPPLVVLH ��% 	 0
1XPPHU ������&*&������L 5DSSRUWHXU ��-��YDQ�%HUJHQ
7LWHO ���H�EHJURWLQJVZLM]LJLQJ�����
,QKRXGVRSJDYH
6DPHQYDWWLQJ SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ����
%LMODJH�Q�� JHHQ
6DPHQYDWWLQJ
+LHUELM�ELHGHQ�ZLM�X�DDQ�KHW�RQWZHUS�VWDWHQEHVOXLW�WRW�GH��H�ZLM]LJLQJ�YDQ�GH�EHJURWLQJ������,Q�ELMJDDQG�YRRUVWHO�WRW�GH��H�EHJURWLQJVZLM]LJLQJ������]LMQ�GH�YROJHQGH�EHJURWLQJVZLM]LJLQJHQ�YHUZHUNW�
�� (HQ�DDQWDO�EHJURWLQJVZLM]LJLQJHQ�DOV�JHYROJ�YDQ�VWDWHQYRRUVWHOOHQ�F�T��FRPPLVVLHYRRUVWHOOHQ��ZDDURQGHU

%HVWXXUVUDSSRUWDJH�������
�� WHFKQLVFKH�EHJURWLQJVZLM]LJLQJHQ�YDQ�GH�GLHQVWHQ



36����%(0�������



36����%(0�������

2QWZHUS�EHVOXLW

%HJURWLQJ MDDU�����
�H�ZLM]LJLQJ

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����MXQL�������GLHQVW�VHFWRU�&6��QXPPHU�����&*&������L

%HVOXLWHQ�
�� GH�EDWHQ�HQ�ODVWHQ�YDQ�GH�EHJURWLQJ�DOV�YROJW�WH�ZLM]LJHQ�



36����%(0�������



36����%(0��������

7RHOLFKWLQJ�RS�GH�JHZLM]LJGH�IXQFWLHV�HQ�EHOHLGVWDNHQ�
)XQF�WLH %HOHLGV�WDDN 2PVFKULMYLQJIXQFWLH�EHOHLGVWDDN /DVWHQLQ�GXL�]HQGHQHXUR¶V

%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

���
���

8LWYRHULQJ�YDQ�RY��ZHWW�5HJHOLQJHQ$OJHPHHQ�%HVWXXU
�� 9RRU�GH�DFWLYLWHLWHQ�URQG�GH�RYHUGUDFKW�YDQ�KHW�SURYLQFLDDO�DUFKLHI�DDQ�KHW8WUHFKWV�DUFKLHI��KHEEHQ�ZLM�RS����MXQL������ ��������EHVFKLNEDDU�JHVWHOG�XLWGH�325�JHOGHQ�FXOWXUHOH�LQIUDVWUXFWXXU�YDQ�:(%�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ��������

*6�G�G�����MXQL�����

�� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����
���

���
2YHULJH�]DNHQ�$OJHPHHQ%HVWXXU$OJHPHHQ�%HVWXXU

��� ,Q������LV�HHQ�YHUSOLFKWLQJ�YDVWJHOHJG�YDQ� ��������XLW�KHW�EXGJHW�WKHPD������YRRUELM��YRRU�IORDWLQJ�FDU�GDWD��HHQ�LQIRUPDWLHV\VWHHP�LQ�KHW�NDGHU�YDQ�KHWG\QDPLVFK�YHUNHHUVPDQDJHPHQW��9RRUDOVQRJ�ZRUGW�GLW�SURMHFW�QLHW�XLWJHYRHUG�+HW�JHUHVHUYHHUGH�EHGUDJ�NDQ�WHUXJYORHLHQ�QDDU�GH�DOJHPHQH�PLGGHOHQ�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ��������

%HVWXXUVUDSSRUWDJH�������

� %LM�GH�NDGHUQRWD������LV�HHQ�EHGUDJ�W�P������WRHJHNHQG�WHQ�EHKRHYH�YDQ�HHQYHUKRJLQJ�YDQ�GH�,32�ELMGUDJH�YDQ� ��������SHU�MDDU��'H]H�YHUKRJLQJ�LV�ELM�GH.DGHUQRWD������VWUXFWXUHHO�JHPDDNW��(U�LV�QRJ� �������DDQYXOOHQG�VWUXFWXUHHOQRGLJ��]LH�,32�MDDUVWXNNHQ�������QRWLWLH�&LH�%	0��������'LW�EHGUDJ�NRPW�WHQODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ��������

%HVWXXUVUDSSRUWDJH�������

�� 9DQDI���IHEUXDUL�LV�HHQ�PHGHZHUNHU�YRRUDOVQRJ�ERYHQIRUPDWLHI�JHSODDWVW��'H]HPHGHZHUNHU�KHHIW�JHGXUHQGH�HHQ���WDO�MDUHQ�JHEUXLNJHPDDNW�YDQ�GH�]JQ�1RQ�DFWLYLWHLWVUHJHOLQJ������LQ�YHUEDQG�PHW�HHQ�EHVWXXUOLMNH�IXQFWLH��9DQDI��IHEUXDUL������LV�KHW�GLHQVWYHUEDQG�PHW�GH�SURYLQFLH�ZHHU�KHUOHHIG��,Q������]DOZRUGHQ�EH]LHQ�LQ�ZHONH�IXQFWLH�GH]H�PHGHZHUNHU�NDQ�ZRUGHQ�JHSODDWVW��'HLQFLGHQWHOH�NRVWHQ�YDQ������NRPHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����$SSDUDDWVNRVWHQ�YLD�WLMGVFKULMYHQ��������� ��������

%HVWXXUVUDSSRUWDJH�������



36����%(0��������

7RHOLFKWLQJ�RS�GH�JHZLM]LJGH�IXQFWLHV�HQ�EHOHLGVWDNHQ�
)XQF�WLH %HOHLGV�WDDN 2PVFKULMYLQJIXQFWLH�EHOHLGVWDDN /DVWHQLQ�GXL�]HQGHQHXUR¶V

%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� �� 9DQ�KHW�FHQWUDOH�RSOHLGLQJVEXGJHW�ZRUGW� ��������VWUXFWXUHHO�WHU�EHVFKLNNLQJJHVWHOG�YRRU�RSOHLGLQJ�YDQ�GH�25�OHGHQ�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

� %HVORWHQ�LV�GH�SURYLQFLH�EHWHU�HQ�ODQJHU�EHUHLNEDDU�WH�GRHQ�]LMQ�YRRU�GH�PHGLD�'DDURP�LV�KHW�QRRG]DNHOLMN�RP�GH�EHWURNNHQ�PHGHZHUNHUV�HHQZDFKWGLHQVWWRHODJH�WH�YHUVWUHNNHQ��'H�EHQRGLJGH� �������NRPW�WHQ�ODVWH�YDQ�GHDOJHPHQH�PLGGHOHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����$SSDUDDWVNRVWHQ�YLD�WLMGVFKULMYHQ��������� �������

%HVWXXUVUDSSRUWDJH�������

�� $OV�JHYROJ�YDQ�GH�UHRUJDQLVDWLH�LV�HHQ�LQWHULP�PDQDJHU�YRRU�GH�QLHXZ�WHYRUPHQ�FHQWUDOH�HHQKHLG�FRPPXQLFDWLH�DDQJHWURNNHQ��'H�H[WUD�NRVWHQEHGUDJHQ� ���������'LW�EHGUDJ�ZRUGW�YRRUDOVQRJ�WHQ�ODVWH�YDQ�GH�DOJHPHQHPLGGHOHQ�JHEUDFKW��PDDU�GLHQW�RYHUHHQNRPVWLJ�RQ]H�WRH]HJJLQJ�LQ�XZYHUJDGHULQJ�YDQ����MXQL������EH]LHQ�WH�ZRUGHQ�LQ�UHODWLH�WRW�GH�YHUPLQGHULQJYDQ�GH�XLWJDYHQ�YDQ�GH�QLHXZVEULHYHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����$SSDUDDWVNRVWHQ�YLD�WLMGVFKULMYHQ��������� ��������

%HVWXXUVUDSSRUWDJH�������

�� 9DQ�KHW�*LUDIIH�EXGJHW�ZRUGW� ��������RYHUJHERHNW�QDDU�EHOHLGVWDDN�����YRRUKHW�DDQWUHNNHQ�YDQ�HHQ�ZHEPDQDJHU�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����$SSDUDDWVNRVWHQ�YLD�WLMGVFKULMYHQ��������� ��������

%HVWXXUVUDSSRUWDJH�������

��� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����
���

���
2YHULJH�]DNHQ�$OJHPHHQ%HVWXXU&RQFHUQEHOHLG�HQFRQFHUQFRQWURO

��� (HQ�EHGUDJ�YDQ� ��������ZDW�EHVFKLNEDDU�ZDV�YRRU�GH�GHFHQWUDOH�UHLV��HQYHUEOLMINRVWHQ�LV�PHW�LQJDQJ�YDQ������QLHW�PHHU�EHQRGLJG��'LW�EHGUDJ�YORHLWWHUXJ�QDDU�GH�DOJHPHQH�PLGGHOHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 2P�DOOH�EXGJHWWHQ�HQ�UHVHUYHV�HQ�YRRU]LHQLQJHQ�LQ�KHW�NDGHU�YDQ�KHW�%7:� %HVWXXUVUDSSRUWDJH�������



36����%(0��������

7RHOLFKWLQJ�RS�GH�JHZLM]LJGH�IXQFWLHV�HQ�EHOHLGVWDNHQ�
)XQF�WLH %HOHLGV�WDDN 2PVFKULMYLQJIXQFWLH�EHOHLGVWDDN /DVWHQLQ�GXL�]HQGHQHXUR¶V

%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� FRPSHQVDWLHIRQGV�JHVFKRRQG�WH�NULMJHQ�YDQ�%7:�HQ�GH�DGPLQLVWUDWLHYHYHUZHUNLQJ�GDDUYDQ��LV�KHW�QRRG]DNHOLMN�RP�H[WUD�FDSDFLWHLW�LQ�WH�KXUHQ�DG��������WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�ERYHQRS�KHW�UHHGV�EHVFKLNEDUHEHGUDJ�YDQ� ��������LQ�������'H�LQYRHULQJ�YDQ�KHW�%7:�FRPSHQVDWLHIRQGV�]DOZDDUVFKLMQOLMN�SHU���MDQXDUL������SODDWVYLQGHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������
�� 0HW�LQJDQJ�YDQ�GH�EHJURWLQJ������ZRUGHQ�GH�FRPSWDELOLWHLWVYRRUVFKULIWHQJURQGLJ�KHU]LHQ�HQ�DDQJHSDVW��'H]H�DDQSDVVLQJHQ�KHEEHQ�JURWH�JHYROJHQ�YRRUGH�DGPLQLVWUDWLH�HQ�GH�MDDUF\FOXVSURGXFWHQ��:LO�KLHURS�WLMGLJ�ZRUGHQLQJHVSHHOG�GDQ�]DO�LQ�HHQ�YURHJ�VWDGLXP�DDQSDVVLQJ�PRHWHQ�SODDWVYLQGHQ�YDQGH�MDDUF\FOXVSURGXFWHQ��+LHUYRRU�]DO�HHQ�EHGUDJ�YDQ� ��������WHQ�ODVWH�YDQ�GHDOJHPHQH�PLGGHOHQ�PRHWHQ�NRPHQ�YRRU�KHW�LQKXUHQ�YDQ�H[WUD�FDSDFLWHLW�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� &ODLP�L�Y�P��0HGLVFK�&HQWUXP�%HUJ�HQ�%RVFK��YRRU�KHW�YROJHQ�YDQ�GHRQWZLNNHOLQJHQ�WHQ�DDQ]LHQ�YDQ�KHW�IDLOOLVVHPHQW�HQ�KHW�EHZDNHQ�YDQ�GHMXULGLVFKH�SURFHGXUH�LV� ��������H[WUD�QRGLJ��'LW�EHGUDJ�NRPW�WHQ�ODVWH�YDQ�GHDOJHPHQH�PLGGHOHQ��ERYHQRS�GH�UHHGV�EHVFKLNEDUH�PLGGHOHQ�LQ������YDQ���������=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� ,Q�KHW�NDGHU�YDQ�GH�JHPHHQVFKDSSHOLMNH�UHJHOLQJ�EHVWXXUVDFDGHPLH�5DQGVWDGPRHW�HHQ�EHGUDJ�YDQ� ��������ZRUGHQ�ELMJHGUDJHQ�YDQZHJH�GH�H[SORLWDWLH�WHNRUWHQ�YDQ������HQ�������'LW�PHGH�RPGDW�GH�EHVWXXUVDFDGHPLH�5DQGVWDG�ZLOIXVHUHQ�PHW�GH�EHVWXXUVDFDGHPLHV�2RVW�HQ�1RRUG��'LW�LV�UHHGV�JHPHOG�LQ�GHFRPPLVVLH�%	0�YDQ����DSULO�MRQJVWOHGHQ��+HW�EHGUDJ�NRPW�WHQ�ODVWH�YDQ�GHDOJHPHQH�PLGGHOHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� �� 'H�RYHUHHQNRPVW�PHW�GH�DFFRXQWDQW�LV�PHW�GULH�MDDU�YHUOHQJG��'LW�LV�LQ�GH %HVWXXUVUDSSRUWDJH�������



36����%(0��������

7RHOLFKWLQJ�RS�GH�JHZLM]LJGH�IXQFWLHV�HQ�EHOHLGVWDNHQ�
)XQF�WLH %HOHLGV�WDDN 2PVFKULMYLQJIXQFWLH�EHOHLGVWDDN /DVWHQLQ�GXL�]HQGHQHXUR¶V

%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� FRPPLVVLH�%	0��FLH�QXPPHU��������JHPHOG��'H�KRJHUH�NRVWHQ�YDQ�GH�QLHXZHRYHUHHQNRPVW�DG� ��������]XOOHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�NRPHQ�=LH�IXQFWLH������EHOHLGVWDDN������7HYHQV�ZRUGW�KHW�FHQWUDOH�GHHO�YDQ�KHWDFFRXQWDQWVEXGJHW�DG� ��������YDQ�GH�GLHQVWHQ�RQGHUJHEUDFKW�ELM�GH�&6�/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������%DWHQ����$SSDUDDWVNRVWHQ�YLD�RPVODJ���������������� ���������
��� 0HW�KHW�*2�LV�DIJHVSURNHQ�GDW�WHQ�ODVWH�YDQ�KHW�EHGUDJ�YDQ� ���������GDW�LVXLWJHWURNNHQ�YRRU�KHW�IODQNHUHQG�EHOHLG�ERYHQIRUPDWLHYHQ��HHQ�IRUPDWLHSODDWVUHwQWHJUDWLHPHGHZHUNHU�JHFUHsHUG�ZRUGW�ELM�GH�36'�33'��+LHUYRRU�LV�KHWQRRG]DNHOLMN�RP�KHW�EHGUDJ�YDQ�EHOHLGVWDDN�����RYHU�WH�ERHNHQ�QDDUEHOHLGVWDDN������=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ���������������� ���������

%HVWXXUVUDSSRUWDJH�������

��� 9DQ�KHW�FHQWUDOH�RSOHLGLQJVEXGJHW�ZRUGW� ��������RYHUJHERHNW�QDDUEHOHLGVWDDN�����YRRU�GH�RSOHLGLQJVNRVWHQ�YDQ�GH�25�OHGHQ�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ���������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 9DQ�GH�EHOHLGVWDDN�����ZRUGW� ��������RYHUJHERHNW�YRRU�KHW�LQKXUHQ�YDQH[WHUQH�H[SHUWLVH�YRRU�LQIRUPDWLHEHOHLG��NDGHUVWHOOLQJ�RS�,	$�JHELHG�HQGHUJHOLMNH��7HYHQV�ZRUGW�HHQ�EHGUDJ�YDQ� ��������EHVFKLNEDDU�JHVWHOG�YRRUDDQVOXLWLQJ�ELM�KHW�LQWHUSURYLQFLDOH�YDNEHUDDG�,2*�,1)2�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ����������������� ���������

%HVWXXUVUDSSRUWDJH�������

��� �� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����
���

���
2YHULJH�]DNHQ�$OJHPHHQ%HVWXXU3URYLQFLDOH�6HUYLFHGLHQVW

���� 9DQ�KHW�VWUXFWXUHOH�GHHO�YDQ�KHW�*LUDIIH�EXGJHW�ZRUGHQ�GH�YROJHQGH�EHGUDJHQYLD�HHQ�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�RYHUJHERHNW�([SORLWDWLHODVWHQ�LQWHUQHWWRHJDQJ�RS�DOOH�ZHUNSOHNNHQ� �������
%HVWXXUVUDSSRUWDJH�������



36����%(0��������

7RHOLFKWLQJ�RS�GH�JHZLM]LJGH�IXQFWLHV�HQ�EHOHLGVWDNHQ�
)XQF�WLH %HOHLGV�WDDN 2PVFKULMYLQJIXQFWLH�EHOHLGVWDDN /DVWHQLQ�GXL�]HQGHQHXUR¶V

%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� =LH�IXQFWLH������EHOHLGVWDDN�����$IVFKULMYLQJ�YHUYDQJLQJ�NOHXUHQSULQWHUV�DG� �������=LH�IXQFWLH������EHOHLGVWDDN�����,&7�LQQRYDWLHIRQGV�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN�����([SORLWDWLHODVWHQ�3HUSOHNV�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN�����8LWYRHULQJ�FRQILJXUDWLHPDQDJHPHQW�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN����7HFKQLVFK�EHKHHU�,QWHUQHW�,QWUDQHW�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN�����$DQWUHNNHQ�ZHEPDQDJHU�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN�����,&7�ZHUNEXGJHW�&6�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN�����,QWHUSURYLQFLDOH�VDPHQZHUNLQJ�DG� ���������]LH�IXQFWLH������EHOHLGVWDDN����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ����������
���� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����

��� ��� 2YHULJH�EDWHQ�HQ�ODVWHQ3URYLQFLDOH�6HUYLFHGLHQVW �� 0HW�KHW�*2�LV�DIJHVSURNHQ�GDW�WHQ�ODVWH�YDQ�KHW�EHGUDJ�YDQ� ���������GDW�LVXLWJHWURNNHQ�YRRU�KHW�IODQNHUHQG�EHOHLG�ERYHQIRUPDWLHYHQ��HHQ�IRUPDWLHSODDWVUHwQWHJUDWLHPHGHZHUNHU�JHFUHsHUG�ZRUGW�ELM�GH�36'�33'��0RPHQWHHO�VWDDW�GLWEHGUDJ�QRJ�RS�EHOHLGVWDDN������+HW�LV�GXV�QRRG]DNHOLMN�RP�HHQ�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�WH�PDNHQ��=LH�IXQFWLH������RRN�EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 9RRU�GH�VWUXFWXUHOH�GHNNLQJ�YDQ�GH�H[WUD�NRVWHQ�YRRU�GH�LQ������JHUHDOLVHHUGHWRHJDQJ�RS�DOOH�SURYLQFLDOH�ZHUNSOHNNHQ�YRRU�,QWHUQHW�ZRUGW� �������RYHUJHERHNW�YDQ�KHW�*LUDIIH�EXGJHW�QDDU�36'�3,7�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� ,Q������]LMQ�H[WUD�NOHXUHQSULQWHUV�DDQJHVFKDIW�PHGH�GRRU�KHW�WRHJHQRPHQ�*,6JHEUXLN��2P�LQ�GH�WRHNRPVW�GH�YHUYDQJLQJ�WH�NXQQHQ�EHNRVWLJHQ�ZRUGW��������XLW�KHW�*LUDIIH�RYHUJHERHNW�QDDU�GH�36'�3,7�=LH�IXQFWLH������EHOHLGVWDDN�����

%HVWXXUVUDSSRUWDJH�������



36����%(0��������

7RHOLFKWLQJ�RS�GH�JHZLM]LJGH�IXQFWLHV�HQ�EHOHLGVWDNHQ�
)XQF�WLH %HOHLGV�WDDN 2PVFKULMYLQJIXQFWLH�EHOHLGVWDDN /DVWHQLQ�GXL�]HQGHQHXUR¶V

%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� /DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������
�� 2P�GH�LQQRYDWLH�YRRU�,&7�WRHSDVVLQJ�DGHTXDDW�WH�NXQQHQ�XLWYRHUHQ�LV�KHWQRRG]DNHOLMN�RP�HHQ�EHGUDJ�YDQ� ��������RYHU�WH�ERHNHQ�QDDU�GH�36'�3,1�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 2P�GH�LQ������JHUHDOLVHHUGH�WRHJDQJ�WRW�GH�GLJLWDOH�NDDUWLQIRUPDWLH�LQ�VWDQG�WHKRXGHQ�LV�HHQ�EHGUDJ�YDQ� ��������EHQRGLJG��'LW�EHGUDJ�ZRUGW�YDQXLW�KHW*LUDIIH�EXGJHW�RYHUJHERHNW�QDDU�GH�36'�3*,�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 6LQGV������IXQJHHUW�GH�,&7�KHOSGHVN�DOV�FHQWUDDO�DDQVSUHHNSXQW��9RRU�KHWRSWLPDDO�IXQFWLRQHUHQ�LV�HHQ�EHGUDJ�YDQ� ��������XLW�KHW�*LUDIIH�EXGJHWQRRG]DNHOLMN�RP�EOLMYHQG�LQ]LFKW�WH�KHEEHQ�LQ�GH�DSSDUDWXXU�RS�DOOHZHUNSOHNNHQ�FRQILJXUDWLHPDQDJHPHQW��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 9DQ�KHW�*LUDIIH�EXGJHW�ZRUGW� ��������RYHUJHERHNW�QDDU�GH�36'�3,7�YRRU�GHWRHJHQRPHQ�WHFKQLVFKH�EHKHHUVNRVWHQ�YDQ�GH�SURYLQFLDOH�ZHEVLWH�HQGHUJHOLMNH�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

��� 'RRU�KHW�EHVOXLW�RP�KHW�SHUVRQHHOVIHHVW�HHQV�LQ�GH�GULH�MDDU��GH�YROJHQGH�LV�LQ������WH�KRXGHQ�NDQ�KHW�KLHUYRRU�JHUHVHUYHHUGH�JHOG�LQ������YDQ� �������WHUXJYORHLHQ�QDDU�GH�DOJHPHQH�PLGGHOHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ�������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� ,Q������LV�ELM�GH�%HVWXXUVUDSSRUWDJH��������GH�ELMGUDJH�YRRU�ZRRQ� %HVWXXUVUDSSRUWDJH�������
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%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� ZHUNYHUNHHU�VWUXFWXUHHO�YHUKRRJG�PHW� ��������WHQ�ODVWH�YDQ�GH�DOJHPHQHPLGGHOHQ��'H]H�YHUKRJLQJ�ZDV�QRJ�QLHW�LQ�GH�EHJURWLQJ������YHUZHUNW�=LH�IXQFWLH������EHOHLGVWDDN������/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������
�� %LM�GH�.DGHUQRWD������LV�����PLOMRHQ�HXUR�WRHJHNHQG�YRRU�GH�YHUYDQJLQJ�YDQKHW�ILQDQFLHHO�V\VWHHP�SHU���MDQXDUL�������2P�SHU���MDQXDUL������KHW�ILQDQFLHHOV\VWHHP�WH�NXQQHQ�YHUYDQJHQ�LV�KHW�QRRG]DNHOLMN�RP�LQ������HHQYRRURQGHU]RHN�WH�VWDUWHQ��9RRUJHVWHOG�ZRUGW�RP�QX� ��������WHU�EHVFKLNNLQJ�WHVWHOOHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�GLW�EHGUDJ�LQ������LQ�PLQGHULQJWH�EUHQJHQ�RS�GH�WRHJHNHQGH�NDGHUQRWDJHOGHQ��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 0RPHQWHHO�LV�HHQ�PHGHZHUNHU�YDQ�KHW�LQWHULP�WHDP�JHGHWDFKHHUG�ELM�KHW�,32�'H�NRVWHQ�EHGUDJHQ�WRW���MXQL������ ���������'DDU�KHW�LQ������JHQRPHQ�EHVOXLWUHFKWVWUHHNV�YRRUWYORHLW�XLW�KHW�,32�$%�EHVOXLW�RYHU�GH�RUJDQLVDWLH�YDQ�KHW�,32ZRUGW�KHW�EHGUDJ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�JHEUDFKW�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� ,Q������ZHUG�GRRU�:(0� ��������EHVFKLNEDDU�JHVWHOG�YRRU�KHW�ZHJZHUNHQYDQ�GH�DFKWHUVWDQGHQ�LQ�GH�DUFKLYHULQJVZHUN]DDPKHGHQ��'LW�EHGUDJ�PDDNWRQGHUGHHO�XLW�YDQ�KHW�YRRUGHOLJ�UHVXOWDDW������YDQ�GH�36'��RPGDW�GHZHUN]DDPKHGHQ�HHUVW�LQ������YDQ�VWDUW�]XOOHQ�JDDQ��'LW�EHGUDJ�ZRUGW�QX�WHQODVWH�YDQ�GH�GLHQVWUHVHUYH�ZHHU�EHVFKLNEDDU�JHVWHOG�YRRU�GLW�GRHO�=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������

%HVWXXUVUDSSRUWDJH�������

�� 'RRU�GH�GLHQVWHQ�LV�LQ������JHOG�EHVFKLNEDDU�JHVWHOG�YRRU�KHW�ZHJZHUNHQ�YDQDFKWHUVWDQGHQ�RS�KHW�JHELHG�YDQ�GH�UHJHOJHYLQJ�RS�SHUVRQHHOVJHELHG��'LWEHGUDJ�YDQ� ��������PDDNW�HYHQHHQV�GHHO��XLW�YDQ�KHW�YRRUGHOLJ�VDOGR������YDQGH�36'��9RRU������ZRUGW�KHW�EXGJHW�YDQ� ��������EHVFKLNEDDU�JHVWHOG�WHQ

%HVWXXUVUDSSRUWDJH�������
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%DWHQLQ�GXL�]HQGHQHXUR¶V

7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� ODVWH�YDQ�GH�GLHQVWUHVHUYH��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ���������
��� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����

��� ��� %XUJHUOLMNH�YHUGHGLJLQJ.DELQHWV]DNHQ ��� 2S����VHSWHPEHU�KHHIW�X�EHVORWHQ�RP� ���������EHVFKLNEDDU�WH�VWHOOHQ�RYHU�HHQSHULRGH�YDQ�YLHU�MDDU�YRRU�GH�YRUPLQJ�YDQ�HHQ�UHJLRQDOH�SRRO�YDQSUHYHQWLHPHGHZHUNHUV�YRRU�YHUJXQQLQJVYHUOHQLQJ�HQ�FRQWUROHV�ELM�JHPHHQWHQLQ�KHW�NDGHU�YDQ�GH�EUDQGYHLOLJKHLG��&RQIRUP�DIVSUDDN�LQ�GH%HVWXXUVUDSSRUWDJH��������]RX�GH�ELMGUDJH�YDQ������DG� ���������ELM�GH%HVWXXUVUDSSRUWDJH��������EHVFKLNEDDU�ZRUGHQ�JHVWHOG�WHQ�ODVWH�YDQ�GHDOJHPHQH�PLGGHOHQ��'LW�LV�JHEHXUG��=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������� ����������

%HVWXXUVUDSSRUWDJH�������

��� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����
��� ��� .ZDQW�EHKHHURSS�YODNWHZDWHU:DWHU

�� �� %HJLQ�DSULO�MO��LV�KHW�YHU]RHN�RQWYDQJHQ�YDQ�KHW�PLQLVWHULH�YDQ�9520�RP�HHQLQYHQWDULVDWLH�XLW�WH�YRHUHQ�QDDU�GH�VWDQG�YDQ�]DNHQ�PHW�EHWUHNNLQJ�WRW�GHLPSOHPHQWDWLH�YDQ�KHW�%HVOXLW�K\JLsQH�YDQ�EDG��HQ�]ZHPZDWHULQULFKWLQJHQ�'H]H�LQYHQWDULVDWLH�GLHQW�XLWJHYRHUG�WH�ZRUGHQ�YyyU���MXOL�������*H]LHQ�GHRQGHUEH]HWWLQJ�RS�GLW�PRPHQW�HQ�GH�NRUWH�WHUPLMQ�ZDDURS�GH]H�LQYHQWDULVDWLHGLHQW�SODDWV�WH�YLQGHQ��ZRUGHQ�JHQRHPGH�DFWLYLWHLWHQ�XLWEHVWHHG��%HQRGLJGHJHVFKDWWH�H[WHUQH�LQ]HW�����GDJHQ�[�� ����� ��EHGUDDJW�RQJHYHHU�� �������/DVWHQ�HQ�%DWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ �������

%HVWXXUVUDSSRUWDJH�������

�� �� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����
��� ��� .ZDO��EHK��JURQGZ��HQERGHP0LOLHX

�� 'H�ZHUN]DDPKHGHQ�YHUERQGHQ�DDQ�GH�EDJJHUVWRUW�=HYHQKXL]HQ��GHSUREOHPDWLHN�YDQ�GH�VWRUWSODDWV��GH�ELRPDVVDFHQWUDOH�DOVPHGH�GH�JHYROJHQ�YDQGH�EHVWXXUOLMNH�GLVFXVVLHV�GLH�KLHURYHU�PHW�KHW�JHPHHQWHEHVWXXU�YDQ$PHUVIRRUW�LV�RQWVWDDQ��YHUJHQ�YHHO�PHHU�WLMG�GDQ�EHJURRW��1DDU�KHW�]LFK�ODDWDDQ]LHQ�]DO�GLW�GH�NRPHQGH�WZHH�MDDU�QRJ�GRRUJDDQ��'H]H�WLMG�NDQ�QLHW�DDQ
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7RHOLFKWLQJ�RS�GH�EHJURWLQJVZLM]LJLQJ %HVOXLW�DGYLHV

��� ��� DQGHUH�ZHUN]DDPKHGHQ�HQ�SUHVWDWLHV�ZRUGHQ�EHVWHHG��+LHUGRRU�ORSHQ�GH�303�SURMHFWHQ�JHULFKW�RS�KHUJHEUXLN��GH�LPSOHPHQWDWLH�/DQGHOLMNH�$IYDOVWRIIHQEHKHHUV3ODQ��KHW�RSVWHOOHQ�YDQ�KHW�EDJJHUEHOHLGVSODQ��GH�DGYLVHULQJ�PHWEHWUHNNLQJ�WRW�/DQGHOLMN�0HOGSXQW�$IYDOVWRIIHQ�HQ�$IYDO�9HUZHUNLQJ�8WUHFKWYHUWUDJLQJ�RS��:LM�VWHOOHQ�X�YRRU�RP�WLMGHOLMN��JHGXUHQGH�WZHH�MDDU��JHOGEHVFKLNEDDU�WH�VWHOOHQ�YRRU�H[WUD�����IWH�WHU�RQGHUVWHXQLQJ�YDQ�KHW�µDFFRXQW6PLQN¶��+HW�YRRUVWHO�LV�RP� �������� �WHQ�ODVWH�WH�EUHQJHQ�YDQ�GH�DOJHPHQHPLGGHOHQ��=LH�IXQFWLH������EHOHLGVWDDN������HQ�� �������� �WH�EHWUHNNHQ�ELM�KHWRSVWHOOHQ�YDQ�GH�%HJURWLQJ������/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ���� �������
�� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����

��� ��� 1DWXXU1DWXXU�HQ�ODQGVFKDS �� �� +HW�0LQLVWHULH�YDQ�/19�KHHIW�WHQ�EHKRHYH�YDQ�GH�FR|UGLQDWLH�YDQ�GHYULMZLOOLJH�YRJHOEHVFKHUPLQJ�YRRU�DOOH�SURYLQFLHV�JH]DPHQOLMN�HHQ�EHGUDJ�YDQ������������EHVFKLNEDDU�JHVWHOG��,Q�RYHUOHJ�PHW�GH�SURYLQFLHV�KHHIW�KHW�,32HHQ�YHUGHHOVOHXWHO�RSJHVWHOG��9RRU�GH�SURYLQFLH�8WUHFKW�LV�GLW������]LMQGH��������,Q�GHFHPEHU������LV�UHHGV�HHQ�YRRUVFKRW�YDQ������ ��������RQWYDQJHQ��:LM�YHU]RHNHQ�X�LQ�WH�VWHPPHQ�PHW�ELMJHYRHJGHEHJURWLQJVZLM]LJLQJ�ZDDUELM�KHW�WRHJHNHQGH�EHGUDJ�DDQ�]RZHO�GH�ODVWHQ��DOV�GHEDWHQ]LMGH�DDQ�GH�EHJURWLQJ��ZRUGW�WRHJHYRHJG�/DVWHQ�HQ�EDWHQ����,QNRPHQVRYHUGUDFKWHQ����������������������� ���������
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36����%(0��������

��� ��� ��� ��%HJUHQ]LQJHQ�3URJUDPPD�%HKHHU��9RRU�GH�H[WUD�LQ]HW�YDQ�GH�'LHQVW/DQGHOLMN�*HELHG�LV�HHQ�EHGUDJ�QRGLJ�YDQ� ����������+LHUYDQ�LV�UHHGV�PHOGLQJJHPDDNW�LQ�%HVWXXUVUDSSRUWDJH��������� ([WUD�NRVWHQ�GUXNZHUN�HQ�NDDUWPDWHULDDO��9RRU�GH�LQ������YDVWJHVWHOGHQDWXXUJHELHGVSODQQHQ�PRHW�GHILQLWLHI�NDDUWPDWHULDDO�ZRUGHQ�JHGUXNW�*HEOHNHQ�LV�GDW�GH�NRVWHQ�YRRU�DGYHUWHQWLHV�H�G��DDQ]LHQOLMN�KRJHU�XLW]XOOHQ�YDOOHQ�GDQ�JHUDDPG�ZDDUGRRU�YRRU�GH]H�RQYHUPLMGEDUH�XLWJDYH�HHQEHGUDJ�YDQ� ��������H[WUD�QRGLJ�LV�� 8LWZHUNLQJ�JHELHGVSODQ�9LDQHQ���1D�GH�EHVOXLWYRUPLQJ�RYHU�GHSURYLQFLDOH�KHULQGHOLQJ�URQG�9LDQHQ�KHEEHQ�]LFK�VLQGV����������QLHXZHRQWZLNNHOLQJHQ�YRRUJHGDDQ�GLH�LQ�KHW�QDMDDU�YDQ������QLHW�YRRU]LHQEDDUZDUHQ��9RRU�GH�RSYDQJ�YDQ�GH]H�QLHXZH�RQWZLNNHOLQJHQ�GLHQHQ�H[WUDNRVWHQ�WH�ZRUGHQ�JHPDDNW��+HW�EHWUHIW�HHQ�EHGUDJ�YDQ� ���������GDW�DOVRQYHUPLMGEDDU�NDQ�ZRUGHQ�DDQJHPHUNW�� :RRQVFKHSHQKDYHQ�'H�1HV�WRWDDO�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ��� ��������'LW�EHGUDJ�EHVWDDW�D��YRRU�HHQ�GHHO�� ���������XLW�KHW�QRJ�DDQ�WH�ZHQGHQ�EHGUDJ�YRRU�GHGHNVORRI�RS�GH�VWDOHQ�GDP��HQ�ZDQGSODQNHQ�YDQ�GH�ZRRQVWULS��GDW��LQ�����DEXVLHYHOLMN�QLHW�LV�RSJHQRPHQ�DOV�YHUSOLFKWLQJ�HQ�RRN�QLHW�LV�RYHUJHERHNWQDDU�������ZDDUGRRU�KHW�LQ�KHW�UHNHQLQJVDOGR�WHQ�RQUHFKWH�QDDU�GHDOJHPHQH�PLGGHOHQ�LV�JHYORHLG�E��XLW�HHQ�QLHW�YRRU]LHQH�HQ�QLHW�EHJURWH�SRVW�YRRU�ZHUN]DDPKHGHQ�DDQ�GHGDPZDQG� ���������F��XLW�HHQ�RQXLWVWHOEDUH��HQ�RQYHUPLMGEDUH�SRVW�YRRU�KHW�RSUXLPHQ�YDQJH]RQNHQ�VFKHSHQ�HQ�KHW�VFKRRQ�RSOHYHUHQ�YDQ�GH�KDYHQ� �������=LH�IXQFWLH������EHOHLGVWDDN�����/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ������������ ���������

%HVWXXUVUDSSRUWDJH�������

��� ��� ,Q�%HVWXXUVUDSSRUWDJH��������PDDNWHQ�ZLM�PHOGLQJ�YDQ�GH�YROJHQGHWRH]HJJLQJ��+HW�PLQLVWHULH�YDQ�/19�KHHIW�HHQ�EHGUDJ�YDQ�LQ�WRWDDO�� ��������WRHJH]HJG�YRRU�KHW�XLWYRHUHQ�YDQ�YHUNHQQLQJHQ�QDDU�GHUHDOLVDWLHPRJHOLMNKHGHQ�YDQ�YHUVFKLOOHQGH�YHUELQGLQJV]RQHV��'H�YROJHQGHEHGUDJHQ�ZRUGHQ�EHVFKLNEDDU�JHVWHOG��� FRPSHQVDWLH�LQ]HW�SURYLQFLDDO�SHUVRQHHO�� QDWWH�DV�� IDVH���9HOXZH�+HXYHOUXJ
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36����%(0��������

��� ��� �� 1LHXZH�+ROODQGVH�:DWHUOLQLH�� KHXYHOUXJ�ULYLHUHQJHELHG:LM�YHU]RHNHQ�X�LQ�WH�VWHPPHQ�PHW�GH�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�ZDDUELMGH�EHJURWLQJ�YDQ�GH�GLHQVW�5(*�DDQ�]RZHO�GH�ODVWHQ�DOV�GH�EDWHQ]LMGH�PHW�GLWEHGUDJ�ZRUGW�YHUKRRJG�/DVWHQ�HQ�EDWHQ����,QNRPHQVRYHUGUDFKWHQ�������������������� ���������
��� ��� ,Q�%HVWXXUVUDSSRUWDJH��������PDDNWHQ�ZLM�PHOGLQJ�YDQ�HHQ�YRRUORSLJHWRH]HJJLQJ�YDQ�/19�YDQ� ���������YRRU�KHW�XLWYRHUHQ�YDQ�SURMHFWYRRUVWHOOHQXLW�KHW�EHVWHGLQJVSODQ������YRRU�KHW�1DWLRQDDO�3DUN�8WUHFKWVH�+HXYHOUXJ�+HWPLQLVWHULH��KHHIW�LQPLGGHOV�RS����PDDUW�MO��ODWHQ�ZHWHQ�KHW�EHGUDJ�YRRU�����YDVW�WH�VWHOOHQ�RS�HHQ�EHGUDJ�YDQ�� ����������'LW�JHOG�NDQ�EHVWHHG�ZRUGHQ�YDQMXOL������WRW�MXOL��������+HW�GDQ�QLHW�EHVWHGH�JHOG�JDDW�WHUXJ�QDDU�KHW�PLQLVWHULHYDQ�/19��:LM�YHU]RHNHQ�X�LQ�WH�VWHPPHQ�PHW�GH�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�ZDDUELM�GH�EHJURWLQJ�YDQ�GH�GLHQVW�5(*�DDQ�]RZHO�GHODVWHQ�DOV�GH�EDWHQ]LMGH�PHW�GLW�EHGUDJ�ZRUGW�YHUKRRJG�/DVWHQ�HQ�EDWHQ����,QNRPHQVRYHUGUDFKWHQ�������������������� ���������

%HVWXXUVUDSSRUWDJH�������

��� ��� 7RWDDO�IXQFWLH�����EHOHLGVWDDN����
��� ��� $JUDULVFKH�DDQJHOHJHQKHGHQ/DQGLQULFKWLQJ�HQ�DJUDULVFKH]DNHQ

��� ��� 1DDU�DDQOHLGLQJ�YDQ�%HVWXXUVUDSSRUWDJH��������LV�WHQ�EHKRHYH�YDQ�GHYROJHQGH�SURMHFWHQ�JHOG�EHVFKLNEDDU�JHVWHOG�WHQ�ODVWH�YDQ�GH�DOJHPHQHPLGGHOHQ�UHVS��GH�GLHQVWUHVHUYH��+HW�EHWUHIW�GH�YROJHQGH�SURMHFWHQ��� 2QGHU]RHN�DIVWHPPLQJ�SURJUDPPHULQJ�HQ�EXGJHWWHQ��� �������+HW�DDQWDO�ILQDQFLsOH�UHJHOLQJHQ�YRRU�KHW�ODQGHOLMN�JHELHG�ZDDU�GHSURYLQFLH�ELM�EHWURNNHQ�LV�LQPLGGHOV�HUJ�JURRW�HQ�WH�]HHU�YHUGHHOG�RYHU�GHRUJDQLVDWLH��6DPHQ�PHW�GH�GLHQVW�:(0�ZRUGW�HU�HHQ�RQGHU]RHN�JHGDDQRP�WH�NRPHQ�WRW�HHQ�JRHGH�DIVWHPPLQJ�����ORNHW���YDQ�SURJUDPPHULQJ�HQEXGJHWWHQ�9RRUJHVWHOG�ZRUGW�KHW�DDQGHHO�LQ�GH�NRVWHQ�YDQ�KHW�RQGHU]RHNYRRU�GH�GLHQVW�5XLPWH�HQ�*URHQ�DG�� ��������WH�GHNNHQ�WHQ�ODVWH�YDQ�GHGLHQVWUHVHUYH�5(*��� 1DWXXURQWZLNNHOLQJ�:LOOHVNRS��� ��������+HW�EHWUHIW�RQYHUPLMGEDUH�KRJHUH�XLWYRHULQJVNRVWHQ�YDQ�KHWQDWXXURQWZLNNHOLQJVJHELHG�:LOOHVNRS�LQ�GH�UXLOYHUNDYHOLQJ�/RSLNHUZDDUG'H]H�KRJHUH�XLWYRHULQJVNRVWHQ�� ����������]LMQ��HHQ�YHUVFKLO�LQ�GH�GHVWLMGVJHKDQWHHUGH�QRUPNRVWHQ�YRRU�LQULFKWLQJ�HQ�GH�QX�JHOGHQGHLQULFKWLQJVNRVWHQ��1DDVW�ELMGUDJHQ�YDQ�KHW�+RRJKHHPUDDGVFKDS�'H
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36����%(0��������
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