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9HUVFKLOEHJURWLQJHQ�SURJ�QRVH

'LHQVWPDUDS

%HOHLGVWDDN�����$OJHPHHQ�EHVWXXU /DVWHQ ����� ����� ������ ������ %06�(&&
%DWHQ ��� ��� ��� ����6DOGR ����� ����� ������ ������

%HOHLGVWDDN�����.DELQHWV]DNHQ��RSHQEDUHRUGH�HQ�YHLOLJKHLG /DVWHQ ����� ��� ����� ���� .$%
%DWHQ ��� �� ��� ���6DOGR ����� ��� ����� ����

%HOHLGVWDDN�����&RQFHUQEHOHLG�HQ�FRQ�FHUQFRQWURO /DVWHQ ����� ��� ����� ���� &6
%DWHQ ��� �� ��� ���6DOGR ����� ��� ����� ����

%HOHLGVWDDN�����3URYLQFLDOH�VHUYLFHGLHQVW /DVWHQ ����� ��� ����� �� 36'%DWHQ ��� � ��� �6DOGR ����� ��� ����� ��
%HOHLGVWDDN�����$OJHPHQH�PLGGHOHQ /DVWHQ ������ � ������ ������ &6%DWHQ ������� ������ ������� ������6DOGR �������� ������� �������� �����
7RWDDO�EHOHLGVWDNHQ�����W�P�����%06�&6�.$%�36'� /DVWHQ ������ ����� ������ ������

%DWHQ ������� ������ ������� ������6DOGR �������� ������� �������� �����
%HOHLGVWDDN�����5XLPWHOLMNH�2QWZLNNHOLQJ /DVWHQ ����� ����� ����� ��� 5(*%DWHQ ��� �� ��� �6DOGR ����� ����� ����� ���
%HOHLGVWDDN�����:RQHQ�HQ�6WHGHOLMNH�9HU�QLHXZLQJ /DVWHQ ����� ��� ����� �

%DWHQ ����� ��� ����� �6DOGR ����� ��� ����� �
%HOHLGVWDDN�����$UFKHRORJLH�HQ�0RQX�PHQWHQ]RUJ /DVWHQ ����� ����� ����� ������

%DWHQ ��� ����� ����� ������6DOGR ����� ��� ����� ���
%HOHLGVWDDN�����5HFUHDWLH�HQ�7RHULVPH /DVWHQ ����� ����� ����� ��� 5(*%DWHQ ��� � ��� �6DOGR ����� ����� ����� ���
%HOHLGVWDDN�����1DWXXU�HQ�/DQGVFKDS /DVWHQ ����� ����� ������ ������%DWHQ ����� ��� ����� ������6DOGR ����� ����� ����� ���
%HOHLGVWDDN�����$JUDULVFKH�=DNHQ�HQ/DQGLQULFKWLQJ /DVWHQ ����� ��� ����� ���

%DWHQ ��� � ��� ��6DOGR ����� ��� ����� ���
%HOHLGVWDDN�����2QWZLNNHOLQJ�HQ�,QULFK�WLQJ�/DQGHOLMN�*HELHG /DVWHQ ��� ��� ��� �

%DWHQ ��� ��� ��� �6DOGR ��� ��� ��� �
%HOHLGVWDDN�����6WHOSRVWHQ /DVWHQ �� � �� �%DWHQ � � � �6DOGR �� � �� �
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%HOHLGVWDDN /�%�6 %HJURWLQJ�W�P�H�ZLM]����� 8LWSXWWLQJ�SHU���MXQL����� 3URJQRVH�XLW�SXWWLQJ�SHU���GHFHPEHU�����
9HUVFKLOEHJURWLQJHQ�SURJ�QRVH

'LHQVWPDUDS

7RWDDO�EHOHLGVWDNHQ�����W�P�����'LHQVW5(* /DVWHQ ������ ������ ������ ������
%DWHQ ����� ����� ������ ������6DOGR ������ ������ ������ �����

%HOHLGVWDDN�����:DWHU /DVWHQ ������ ����� ������ ���� :(0%DWHQ ����� ��� ����� �6DOGR ����� ����� ����� ����
%HOHLGVWDDN�����0LOLHX /DVWHQ ������ ����� ������ ����%DWHQ ����� ��� ����� ���6DOGR ������ ����� ������ ����
7RWDDO�EHOHLGVWDNHQ����HQ�����'LHQVW:(0 /DVWHQ ������ ����� ������ ����

%DWHQ ����� ��� ����� ���6DOGR ������ ����� ������ ����
%HOHLGVWDDN���� /DVWHQ ������ ����� ������ ������ :99%DWHQ ����� ����� ����� ������6DOGR ����� ����� ����� �
%HOHLGVWDDN���� /DVWHQ ������ ����� ������ ���%DWHQ ��� ��� ��� ����6DOGR ������ ����� ������ ��
%HOHLGVWDDN���� /DVWHQ ����� ����� ����� �%DWHQ ����� ����� ����� �6DOGR ��� ��� ��� �
7RWDDO�EHOHLGVWDNHQ�����W�P�����'LHQVW:99 /DVWHQ ������ ������ ������ ������

%DWHQ ������ ����� ������ ������6DOGR ������ ����� ������ ��
%HOHLGVWDDN�����(FRQRPLVFKH�HQ�(XURSHVH]DNHQ /DVWHQ ����� ����� ����� � :(%

%DWHQ ����� �� ������ ������6DOGR ����� ����� ������ �����
%HOHLGVWDDN�����%HVWXXUOLMNH�LQULFKWLQJ�HQJURWH�VWHGHQ /DVWHQ ����� ����� ����� ���

%DWHQ ����� � ����� �6DOGR ����� ����� ����� ���
%HOHLGVWDDN�����=RUJ /DVWHQ ����� ����� ����� ���%DWHQ ����� �� ����� ���6DOGR ����� ����� ����� ���
%HOHLGVWDDN�����-HXJG]RUJ /DVWHQ ������ ������ ������ ���%DWHQ ������ ������ ������ ���6DOGR ����� ����� ����� �
%HOHLGVWDDN�����&XOWXXU�HQ�RQGHUZLMV /DVWHQ ����� ����� ����� �%DWHQ ����� ��� ����� �6DOGR ����� ����� ����� �
%HOHLGVWDDN�����:HO]LMQ�HQ�PDDW�VFKDSSHOLMNH�SDUWLFLSDWLH /DVWHQ ����� ����� ����� �

%DWHQ ��� ��� ��� �6DOGR ����� ����� ����� �
%HOHLGVWDDN�����0HGLD /DVWHQ ����� ����� ����� �%DWHQ ����� ����� ����� �6DOGR ����� ����� ����� �
7RWDDO�EHOHLGVWDNHQ�����W�P�����'LHQVW:(% /DVWHQ ������ ������ ������ ���

%DWHQ ������ ������ ������ ������6DOGR ������ ������ ������ ������
7RWDDO�DOOH�GLHQVWHQ /DVWHQ ������� ������ ������� ������

%DWHQ ������� ������� ������� �������6DOGR �� ������� ������� ������
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$JHQGD��������6WUDWHJLH�	�SURMHFWHQ0HGLR������LV�GH�VHOHFWLH�YDQ�LQWHUQH�SURMHFWOHLGHUV�]RYHU�JHYRUGHUG�GDW�HHQ�DDQWDO�SURMHFWHQ�YDQ�GH�$JHQGD������YDQVWDUW�NDQ�JDDQ��6RPPLJH�SURMHFWHQ�]LMQ�UHHGV�XLW�GH�VWDUWEORNNHQ�]RDOV�+DUW�YDQ�GH�+HXYHOUXJ��'H�SURJUDPPDPDQDJHUYDQ�%06�EHJHOHLGW�GH�LPSOHPHQWDWLH�YDQ�GH�SURMHFWHQ�'DDUQDDVW�IXQFWLRQHHUW�GH�JURHS�6WUDWHJLH�	�3URMHFWHQ�GLH�]RUJW�YRRU�EHJHOHLGLQJ���RQGHUVWHXQLQJ�HQ�XLWYRHULQJ�YDQ�HHQJURRW�DDQWDO�FRQFHUQEUHGH�SURMHFWHQ�HQ�EHVWXXUVRSGUDFKWHQ�GLH�NXQQHQ�ZRUGHQ�RQGHUVFKHLGHQ�YDQ�$JHQGD�������9RRU�EHHOGHQ��.HUQJURHS�(XURSD��SURMHFW�(XURSDSURRI��5HJLHJURHS�6WUDWHJLVFKH�SODQQHQ��UDSSRUWDJH�PDMHXUH�SURMHFWHQ��LQ�YRHULQJ�GXDOLVHULQJ��JURQGEHOHLG��WRS]ZHPEDG�$PHUVIRRUW��RSVWDUW�+DUW�YDQ�GH�+HXYHOUXJ��H�G��
'XDOLVHULQJ�SURYLQFLHEHVWXXU�7HQ�EHKRHYH�YDQ�GH�LQYRHULQJ�YDQ�GH�GXDOLVHULQJ�YDQ�KHW�SURYLQFLHEHVWXXU�LQ������ZRUGW�KHW�VHFUHWDULDDW�LQJHYXOG�YDQGH�%HVWXXUOLMNH�ZHUNJURHS�'XDOLVPH��'H]H�ZHUNJURHS�ZHUNW�GH�DDQEHYHOLQJHQ�XLW�GLH�GRRU�GH�VWDWHQ�]LMQ�JRHGJHNHXUGRS����DSULO�������,Q�GH�DDQSDN�]LMQ�SULRULWHLWHQ�JHVWHOG��+HW�DDQWUHNNHQ�YDQ�HHQ�VWDWHQJULIILHU�ZRUGW�RS�NRUWH�WHUPLMQYRRUEHUHLG��7HYHQV�]DO�HHQ�RUJDQLVDWLH��HQ�IRUPDWLHSODQ�ZRUGHQ�RSJHVWHOG�YRRU�GH�QLHXZH�VWDWHQJULIILH�,QPLGGHOV�LV�RRN�HHQ�VWDUW�JHPDDNW�PHW�GH�YRRUEHUHLGLQJ�YDQ�GH�SURYLQFLDOH�YHUNLH]LQJHQ�LQ�PDDUW������
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%HVWXXUVUDSSRUWDJH������� �

WHFKQLVFKH�ZLM]LJLQJ�JHOGW�PHW�WHUXJZHUNHQGH�NUDFKW�YRRU������HQ�]DO�HU�WRH�OHLGHQ�GDW�KHW�KLHUERYHQ�JHQRHPGH�YHU�VFKLO�WXVVHQ�SURJQRVH�HQ�EHJURWLQJ�YDQ� �����������LV�JHQRUPDOLVHHUG�
3HUVRQHOH�ODVWHQ'H�RYHUVFKULMGLQJ�RS�KHW�EXGJHW�LQKXXU�YDQ�GHUGHQ�EHGUDDJW� ����������9DQ�GHUGHQ�LV�HHQ�EHGUDJ�YDQ� ��������RQWYDQ�JHQ��+HW�UHVWDQW�WHNRUW�YDQ� ��������NDQ�RSJHYDQJHQ�ZRUGHQ�ELQQHQ�GH�EHVFKLNEDUH�UXLPWH�YDQ�KHW�VDODULVEXGJHW��+LHU�YRRU�]DO�HHQ�LQWHUQH�EHJURWLQJVZLM]LJLQJ�ZRUGHQ�DDQJHOHYHUG�
:HUNEXGJHW�'5'H�GLHQVWHQ�KHEEHQ� ���������ELMJHGUDJHQ�LQ�GH�NRVWHQ�YDQ�GH�,1.�]HOIHYDOXDWLH��'LW�ZDV�QRJ�QLHW�LQ�GH�EHJURWLQJ�YHU�ZHUNW��9RRUJHVWHOG�ZRUGW�RP�YLD�HHQ�WHFKQLVFKH�ZLM]LJLQJ�GH�EHJURWLQJ�DDQ�WH�SDVVHQ�
$FWXDOLVHULQJ�
3UHVWHUHQGH�3URYLQFLH
,Q�GH�WZHHGH�KHOIW�YDQ������]DO�GH�QRWD�
8WUHFKW��SUHVWHUHQGH�SURYLQFLH
�ZRUGHQ�JHDFWXDOLVHHUG��0HW�HHQ�DDQVSUHNHQGHXLWJDYH�]XOOHQ�RQ]H�GRHOJURHSHQ�ZRUGHQ�JHwQIRUPHHUG��5HDOLVHULQJ�KLHUYDQ�YUDDJW�HHQ�QLHW�YRRU]LHQ�EHGUDJ�YDQ���������9RRUJHVWHOG�ZRUGW�GH]H�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�WH�EUHQJHQ�
F��.DELQHW��.$%�
$OJHPHHQ
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VWHOGH�EHGUDJ�LQ�GH�NDGHUQRWD������
I��$OJHPHQH�PLGGHOHQ
%HOHLGVWDDN�����$OJHPHQH�0LGGHOHQ����������������������������������������������������������������������������������� �����������9RRUGHHO
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,Q������]LMQ�LQFLGHQWHHO�PLGGHOHQ�WRHJHNHQG�YRRU�GH�XLWYRHULQJVNRVWHQ�YDQ�GH�)DXQDEHKHHUHHQKHLG�L�R��+HW�RYHUOHJ�PHWGH�)DXQDEHKHHUHHQKHLG�L�R��RYHU�GH�KRRJWH�YDQ�GH�ELMGUDJH�LQ�GH�XLWYRHULQJVNRVWHQ�PRHVW�QRJ�ZRUGHQ�JHYRHUG��'LWRYHUOHJ�QDGHUW�LQWXVVHQ�KHW�HLQGVWDGLXP��'DDUXLW�NRPW�HQHU]LMGV�HHQ�QRRG]DNHOLMN�WH�ILQDQFLHUHQ�EHGUDJ�YRRU�KHW�RS�VWHOOHQ�YDQ�KHW�IDXQDEHKHHUVSODQ��ZDDUDDQ�GH�SURYLQFLH�GH�WH�YHUOHQHQ�RQWKHIILQJHQ�LQ]DNH�)ORUD��HQ�IDXQDZHW�PRHWWRHWVHQ��$QGHU]LMGV�HHQ�WH�ILQDQFLHUHQ�EHGUDJ�YRRU�GH�H[SORLWDWLH��HQ�EHVWXXUVODVWHQ�YDQ�GH�)DXQDEHKHHUHHQKHLG�+HW�LQ������EHVFKLNEDDU�JHVWHOGH�EHGUDJ�YRRU�KHW�RSVWHOOHQ�YDQ�KHW�IDXQDEHKHHUVSODQ�DG� ��������LV�LQ�GDW�MDDU�QLHW�EH�VWHHG�HQ�GDDUGRRU�YULMJHYDOOHQ��'H�ELMGUDJH�GLHQW�DOVQRJ�WH�ZRUGHQ�EHWDDOG�LQ�������9RRUJHVWHOG�ZRUGW�KHW�EHQRGLJGHEHGUDJ�YDQ� ���������QX�EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5XLPWH�HQ�*URHQ�
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9RRU�GH�ILQDQFLHULQJ�YDQ�GH�H[SORLWDWLH��HQ�EHVWXXUVODVWHQ�PRHW�HHQ�RSORVVLQJ�ZRUGHQ�JH]RFKW��'LW�NDQ�JHGHHOWHOLMN�WHQODVWH�YDQ�KHW�EHGUDJ�GDW�YDQ�/19�WHU�EHVFKLNNLQJ�NRPW�L�Y�P��GH�LQZHUNLQJWUHGLQJ�YDQ�GH�QLHXZH�)ORUD��HQ�IDXQDZHWSHU���DSULO�������'H�PRJHOLMNKHGHQ�YRRU�YHUGHUH�GHNNLQJ�PRHWHQ�QRJ�ZRUGHQ�RQGHU]RFKW��+LHURYHU�]XOW�X�YLD�HHQ�DI�]RQGHUOLMN�YRRUVWHO�ZRUGHQ�JHwQIRUPHHUG�
'RRU�GH�LQZHUNLQJWUHGLQJ�YDQ�GH�)ORUD�HQ�)DXQDZHW�PRHW�GH�SURYLQFLH�RQWKHIILQJHQ�YHUOHQHQ��2QWKHIILQJHQ�GLH�FRQ�IRUP�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�EHNHQG�PRHWHQ�ZRUGHQ�JHPDDNW�LQ�SODDWVHOLMNH�NUDQWHQ�HQ�LQ�GH�6WDDWVFRXUDQW�$DQ�GH]H�SXEOLFDWLHV�]LMQ�EHKRRUOLMNH�NRVWHQ�YHUERQGHQ�ZDDU�WRW�RS�KHGHQ�JHHQ�UHNHQLQJ�PHH�LV�JHKRXGHQ��'H�UDPLQJ�LVGDW�RQJHYHHU� �������]DO�ZRUGHQ�EHVWHHG�DDQ�GH]H�RQYRRU]LHQH�XLWJDYHQ��9RRUJHVWHOG�ZRUGW�GH]H�NRVWHQ�DOV�RQYHUPLMG�EDDU�DDQ�WH�PHUNHQ�HQ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�'H�PRJHOLMNKHLG�ZRUGW�RQGHU]RFKW�GH]H�NRVWHQ�YLD�GH�$OJHPHQH�SURYLQFLDOH�EHODVWLQJYHURUGHQLQJ������LQ�GH�YRUP�YDQOHJHV�LQ�UHNHQLQJ�WH�EUHQJHQ�ELM�GH�DDQYUDJHU�YDQ�GH�RQWKHIILQJ��'LW�]RX�YRRU������NXQQHQ�ZRUGHQ�LQJHYRHUG�
'H�WRHSDVVLQJ�YDQ�EHHOGHQGH�NXQVW�LV�HHQ�YDQ�GH�PDDWUHJHOHQ�GLH�RSJHQRPHQ�]LMQ�LQ�KHW�3ODQ�YDQ�$DQSDN�GH�9HQHQ�=DQJVSRUHQ�LV�KHW�HHUVWH�EHHOGHQGH�NXQVWSURMHFW�LQ�KHW�JHELHG��2SGUDFKWJHYHU�LV�GH�6WLFKWLQJ�2QWZLNNHOLQJ�GH�9HQHQ�=DQJVSRUHQ�LV�HHQ�
ODDJGUHPSHOLJ
�SURMHFW��QDDVW�WLHQ�EHHOGHQGH�NXQVWHQDDUV�]LMQ�RRN�GH�EHZRQHUV�YDQ�KHW�JHELHG�XLWJH�QRGLJG�RP�YHUKDOHQ�RYHU�YRRU�KHQ�EHWHNHQLVYROOH�SOHNNHQ�LQ�GH�9HQHQ�RS�SDSLHU�WH�]HWWHQ��'H]H�YHUKDOHQ�HQ�SOHNNHQZRUGHQ�OHWWHUOLMN�LQ�NDDUW�JHEUDFKW��'H�NDDUW�PRHW�EHZRQHUV�HQ�EH]RHNHUV�YDQ�KHW�JHELHG�XLWQRGLJHQ�RP�HHQ�ELM]RQGHUHRQWGHNNLQJVWRFKW�GRRU�GH�9HQHQ�WH�PDNHQ��'DDUPHH�ERXZW�KHW�SURMHFW�EUXJJHQ�WXVVHQ�EHHOGHQGH�NXQVW��FXOWXXUKLVWRULH�UHFUHDWLH�HQ��GH�EHOHYLQJ�YDQ��GH�QDWXXU�HQ�KHW�ODQGVFKDS�YDQ�GH�9HQHQ�'DDUQDDVW�YHUYXOW�KHW�SURMHFW��]RZHO�YRRU�GH�SURYLQFLH�DOV�YRRU�GH�RYHULJH�FRQYHQDQWSDUWQHUV��HHQ�YRRUEHHOGIXQFWLH�RSKHW�JHELHG�YDQ�GH�FXOWXUHOH�SODQRORJLH��HQ�NDQ�KHW�LQ�HHQ�YHUYROJWUDMHFW�HHQ�H[WUD�GLPHQVLH�HQ�PHHUZDDUGH�JHYHQ�DDQ�GHLQULFKWLQJVPDDWUHJHOHQ�LQ�KHW�JHELHG�0HW�QDPH�KHW�EHZRQHUVWUDMHFW�YHUJW�PHHU�DDQGDFKW�HQ�EHJHOHLGLQJ�GDQ�ELM�GH�VWDUW�YDQ�=DQJVSRUHQ�LV�EHYURHG�HQ�EH�JURRW��'H�NDDUW�ZRUGW�HLQG�VHSWHPEHU������JHSUHVHQWHHUG�WLMGHQV�HHQ�PDQLIHVWDWLH�GLH�YRRUDO�LV�JHULFKW�RS�GH�LQZRQHUVYDQ�KHW�JHELHG��9DQ�GH�SURYLQFLH�ZRUGW�HHQ�ELMGUDJH�JHYUDDJG�YDQ� ��������DOV�DDQGHHO�LQ�GH�NRVWHQ�YDQ�GH�NDDUWSUR�GXFWLH�HQ�GH�PDQLIHVWDWLH�9RRUJHVWHOG�ZRUGW�GLW�EHGUDJ�EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5XLPWH�HQ�*URHQ�
%HOHLGVWDDN�����$JUDULVFKH�]DNHQ�HQ�/DQGLQULFKWLQJ����������������������������������������������������������� ����������������1DGHHO
2P�LQYXOOLQJ�WH�JHYHQ�DDQ�PRWLH���YDQ����QRYHPEHU�������PRWLH�RYHU�KHW�EHODQJ�YDQ�HHQ�UHQGDEHOH�ODQGERXZ�YRRU�KHWODQGHOLMN�JHELHG��ZRUGW�HHQ�FRQIHUHQWLH�YRRUEHUHLG�RYHU�*URHQH�GLHQVWHQ��'H�FRQIHUHQWLH�PRHW�XLWPRQGHQ�LQ�HHQ�FRQYH�QDQW�WXVVHQ�SDUWLMHQ�ZDDULQ�GH�LQWHQWLH�ZRUGW�XLWJHVSURNHQ�RP�VDPHQ�WH�JDDQ�ZHUNHQ�DDQ�*URHQH�'LHQVWHQ�HQ�ZDDULQ�HO�NH�SDUWLM�YDVWOHJW�ZHONH�ELMGUDJH�KLM�]DO�OHYHUHQ��'H�FRQIHUHQWLH�]DO�RRN�LQEUHQJ�OHYHUHQ�DDQ�HHQ�SLORW�*URHQH�GLHQVWHQ�LQ'H�9HQHQ��%HGRHOLQJ�YDQ�GLH�SLORW�LV�LQ�GH�SUDNWLMN�HUYDULQJ�RS�WH�GRHQ�PHW�KHW�YHUNULMJHQ�YDQ�H[WUD�GLHQVWHQ�YRRU�GHODQGERXZ�LQ�GH�9HQHQ��'H�NRVWHQ�YRRU�GH�FRQIHUHQWLH�]LMQ�EHJURRW�RS� ���������%LM�GH�PRWLH�]LMQ�JHHQ�PLGGHOHQ�EH�VFKLNEDDU�JHVWHOG��:LM�VWHOOHQ�X�YRRU�GLW�EHGUDJ�QX�EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5(*�
%LM�GH�EHQRHPLQJ�YDQ�GH�YRRU]LWWHUV�YRRU�KHW�$%�'H�9HQHQ�HQ�GH�ODQGLQULFKWLQJVFRPPLVVLH�JURHQJHELHG�8WUHFKW�ZHVWLV�EHVWXXUOLMN�LQJHVWHPG�PHW�GH�GDDUYRRU�RYHUHHQJHNRPHQ�MDDUOLMNVH��RQNRVWHQYHUJRHGLQJ�YDQ�UHVS�� �������HQ�� ������JHGXUHQGH�GH�MDUHQ������HQ�������9RRU�GH]H�NRVWHQ�DG�� ��������LV�LQ�GH�EHJURWLQJHQ������HQ������JHHQ�GHNNLQJ�9RRUJHVWHOG�ZRUGW�GH]H�NRVWHQ�YRRU�EHLGH�MDUHQ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5(*�
0HW�%HVWXXUVUDSSRUWDJH��������LV� ���������DDQ�H[WUD�PLGGHOHQ�EHVFKLNEDDU�JHVWHOG�RP�KHW�³QDWXXURQWZLNNHOLQJVSUR�MHFW�:LOOHVNRS´�WH�NXQQHQ�UHDOLVHUHQ��(U�ZDUHQ�WRHQ�WZHH�EHVWHNNHQ�YRRU�DDQEHVWHGLQJ�YRRUEHUHLG��ppQ�YRRU����KD�QD�WXXURQWZLNNHOLQJ�HQ�ppQ�YRRU����KD��'H�HHUVWH�RPYDQJ�ZDV�LQ�KHW�ODQGLQULFKWLQJVSODQ�YRRU]LHQ��GH�ODDWVWH�PHHU�DIJH�VWHPG�RS�GH�EHVFKLNEDUH�PLGGHOHQ��2S�EDVLV�YDQ�KHW�EHVWHN�ZDV�RP�GH����KD�QDWXXURQWZLNNHOLQJ�XLW�WH�NXQQHQ�YRHUHQGH�JHYUDDJGH� ���������H[WUD�QRGLJ��'H�DDQEHVWHGLQJ�LV�HFKWHU�]RGDQLJ�JXQVWLJ�XLWJHYDOOHQ�GDW�PHW�HHQ�DDQYXOOHQGH�ELM�GUDJH�YDQ� ��������YRRU�GH�MDUHQ������HQ������XLW�KHW�XLWYRHULQJVSURJUDPPD�YDQ�KHW�%1/8�GH�LQULFKWLQJVYDULDQW�YDQ���KD�KDDOEDDU�LV��'H]H�LV�QX�LQ�XLWYRHULQJ�JHQRPHQ�'H�WRWDOH�NRVWHQ�LQFOXVLHI�HHQ�SRVW�YDQ�����RQYRRU]LHQ�ZRUGHQ�JHUDDPG�RS� ������������+HW�VXEVLGLHDDQGHHO�YDQ�GH323�LQ�GH�NRVWHQ�YDQ�XLWYRHULQJ�EHGUDDJW������+HW�ZDWHUVFKDS�OHYHUW�]LMQ�DDQGHHO�YDQ� ��������LQ�GH�NRVWHQ�YDQ�HHQNDGHYHUEHWHULQJ��,Q�KHW�EHVWHN�LV�GH�HLQGGDWXP�YRRU�RSOHYHULQJ�EHSDDOG�RS�GHFHPEHU������'H�NRVWHQ�YDQ�GH�SURYLQFLH�DOV�RSGUDFKWJHYHU�]XOOHQ�QDDU�LQVFKDWWLQJ�YHUGHHOG�RYHU�GH�MDUHQ������������HQ�������UHV�SHFWLHYHOLMN� ���������� ���������HQ� ���������EHGUDJHQ��'DDUWHJHQRYHU�VWDDQ�LQ������LQNRPVWHQ�YDQ�KHW�ZDWHUVFKDS��������HQ�LQ������HQ������UHVSHFWLHYHOLMN� ���������HQ� ���������XLW�GH�323�VXEVLGLH��,Q�WRWDDO� ����������,QJHYROJHGH�XLWZHUNLQJ�YDQ�KHW�YRRUVWHO�ELM�GH�.DGHUQRWD������LV�LQ�GH�%HJURWLQJ������HHQ�EHGUDJ�EHVFKLNEDDU�YDQ� ���������2S�EDVLV�YDQ�GH�YRUHQVWDDQGH�SODQQLQJ�HQ�IDVHULQJ�YDQ�KHW�ZHUN�]DO�KLHUYDQ�� ���������PLQXV� ��������� � ��������QLHW�LQ������ZRUGHQ�JHEUXLNW��/DWHU�GLW�MDDU�]DO�HHQ�YRRUVWHO�ZRUGHQ�JHGDDQ�GLW�EHGUDJ�RYHU�WH�ERHNHQ�QDDU������
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2P�WRW�HHQ�LQWHQVLYHULQJ�HQ�SURIHVVLRQDOLVHULQJ�YDQ�KHW�LQVWUXPHQW�YULMZLOOLJH�NDYHOUXLO�WH�NRPHQ�LV�HHQ�VWLFKWLQJ�.DYHO�UXLO�LQ�YRRUEHUHLGLQJ��'LW�JHEHXUW�VDPHQ�PHW�'/*��*/72�HQ�.DGDVWHU��'RRU�KHW�RYHUOLMGHQ�YDQ�GH�WUHNNHU�YDQ�GLW�SUR�MHFW�ELM�KHW�.DGDVWHU�LV�YHUWUDJLQJ�RQWVWDDQ��1DDU�YHUZDFKWLQJ�]DO�GH�VWLFKWLQJ�LQ�GH�WZHHGH�KHOIW�YDQ������DOVQRJ�YRUPNULMJHQ��(HQ�GHHO�YDQ�GH�EHVFKLNEDUH�PLGGHOHQ�]DO�HFKWHU�SDV�YDQDI������ZRUGHQ�LQJH]HW��'H�RPYDQJ�YDQ�GLW�EHGUDJ�]DOJHGXUHQGH�KHW��H�NZDUWDDO������GXLGHOLMN�ZRUGHQ��/DWHU�GLW�MDDU�]DO�HHQ�DI]RQGHUOLMN�YRRUVWHO�ZRUGHQ�JHGDDQ�RP�KHWQLHW�JHEUXLNWH�GHHO�RYHU�WH�ERHNHQ�QDDU������
2S�KHW�EXGJHW�YRRU�µGLYHUVH�XLWJDYHQ�UXLOYHUNDYHOLQJ¶�� ��������]DO�QDDU�YHUZDFKWLQJ�GLW�MDDU�HHQ�WHNRUW�RQWVWDDQ�YDQ��������2RU]DDN�KLHUYDQ�LV�R�D��GDW�GLW�MDDU�ZRUGW�ELMJHGUDJHQ�DDQ�HHQ�LQIRUPDWLHERUG��DDQ�WZHH�ERHNHQ�RYHU�ODQGLQULFK�WLQJHQ�HQ�YDQ�PHHUGHUH�ODQGLQULFKWLQJVFRPPLVVLHV�DIVFKHLG�ZRUGW�JHQRPHQ��9RRUJHVWHOG�ZRUGW�KHW�WHNRUW�DDQ�WH�YXOOHQYDQXLW�GH�GLHQVWUHVHUYH�
%HOHLGVWDDN�����2QWJURQGLQJHQ
(LQG�MXQL�KHHIW�ELM�GH�5DDG�YDQ�6WDWH�HHQ�]LWWLQJ�SODDWVJHYRQGHQ�RYHU�GH�EHURHSHQ�WHJHQ�RQV�EHVOXLW�LQ]DNH�RQWJURQGLQJ'HQ�2RUG��'H�EHURHSHQ�]LMQ�IRUPHOH�JURQGHQ�RQJHJURQG�YHUNODDUG�,Q�VDPHQZHUNLQJ�PHW�SURYLQFLHV�=XLG�+ROODQG�HQ�1RRUG�%UDEDQW�ZRUGW�RQGHU]RHN�YHUULFKW�QDDU�HFRQRPLVFKH�KDDO�EDDUKHLG�YDQ�EHWRQ��HQ�PHWVHO]DQGZLQQLQJ�ELM�RQWJURQGLQJHQ�GLH�YRRU�DQGHUH�GRHOHLQGHQ�SODDWVYLQGHQ��'H]H�LQIRUPDWLHLV�QRRG]DNHOLMN�RP�LQ�RQWJURQGLQJVYHUJXQQLQJHQ�KHW�VFKHLGHQ�YDQ�KHW�EHWRQ��HQ�PHWVHO]DQG�WH�NXQQHQ�YRRUVFKULMYHQ�
%HOHLGVWDDN������$SSDUDDWVNRVWHQ�LQ�GH�ORRS�YDQ�KHW�MDDU�RQWVWDDQ�������������������������������������� �������������1DGHHO
9RRU�GLYHUVH�NRVWHQ�GLH�SURYLQFLHEUHHG�ZRUGHQ�YHUGHHOG�RYHU�DOOH�EHOHLGVWDNHQ��RQWEUHNHQ�ELQQHQ�GH�EHOHLGVWDNHQ����WRW�HQ�PHW�����GH�GHNNLQJVPRJHOLMNKHGHQ��+HW�EHWUHIW�D��%LMGUDJH�LQ�GH�NRVWHQ�YDQ�LQULFKWLQJ�QLHW�URRNYULMH�UXLPWHV� ���������µ�E��%LMGUDJH�LQ�GH�NRVWHQ�YDQ�XLWYRHULQJ�TXLFN�VFDQ�MXULGLVFKH�NZDOLWHLW ���������F��%LMGUDJH�LQ�GH�NRVWHQ�YDQ�XLWYRHULQJ�TXLFN�VFDQ�FRPPXQLFDWLH� �����������������������������������������������������������������������������7RWDDO ��������
µ��'H�GHILQLWLHYH�ELMGUDJH�LV�QRJ�QLHW�EHNHQG��9RRUVKDQGV�ZRUGW�XLWJHJDDQ�YDQ� �������
9RRUJHVWHOG�ZRUGW�KHW�EHGUDJ�YDQ� ��������WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5XLPWH�HQ�*URHQ�
7HQ� DDQ]LHQ� YDQ� GH� GLHQVW�5XLPWH� HQ�*URHQ� ]LMQ�ZLM� GH� DIJHORSHQ� SHULRGH� JHFRQIURQWHHUG�PHW� QRJDO� ZDW� YDFDWXUHV�'DDUQDDVW�YHUZDFKWHQ�ZLM�RS�JURQG�YDQ�HUYDULQJHQ�LQ�GH�DIJHORSHQ�WLMG�QRJ�HQNHOH�YDFDWXUHV�JHGXUHQGH�GH�UHVW�YDQ�KHWMDDU��$OV�JHYROJ�KLHUYDQ�EOLMNW�KHW�EHVFKLNEDUH�NUHGLHW�YRRU�NRVWHQ�YDQ�ZHUYLQJ�HQ�VHOHFWLH�YHHO� WH� ODDJ��:LM�VWHOOHQ�XYRRU�RP�KLHUYRRU� ��������H[WUD�EHVFKLNEDDU�WH�VWHOOHQ�WHQ�ODVWH�YDQ�GH�GLHQVWUHVHUYH�5XLPWH�HQ�*URHQ�
0HGH�QDDU�DDQOHLGLQJ�YDQ�RSPHUNLQJHQ�YDQ�GH�DFFRXQWDQW�KHEEHQ�ZLM�KHW�YRRUQHPHQ�RSJHYDW�RP�WHQ�EHKRHYH�YDQ�GHGLHQVWHQ�5XLPWH�HQ�*URHQ�HQ�:HO]LMQ��(FRQRPLH�HQ�%HVWXXU�GH�SURFHVVHQ�PHW�EHWUHNNLQJ�WRW�GH�YHUOHQLQJ�HQ�DIZLNNH�OLQJ�YDQ�VXEVLGLHV�QDGHU�XLW�WH�ZHUNHQ��WH�EHVFKULMYHQ�HQ�YDVW�WH�OHJJHQ��ZDDUELM�RRN�DQWZRRUG�GLHQW�WH�ZRUGHQ�JHJHYHQRS�YUDJHQ�]RDOV�GRHOPDWLJKHLG�HWF��9RRUJHVWHOG�ZRUGW�GH�KLHUPHH�JHPRHLGH�NRVWHQ�YDQ� ��������WH�GHNNHQ�WHQ�ODVWH�YDQGH�GLHQVWUHVHUYH�5XLPWH�HQ�*URHQ�
K��'LHQVW�:DWHU�HQ�0LOLHX��:(0�
%HOHLGVWDDN�����:DWHU���������������������������������������������������������������������������������������������������������� �����������1DGHHO
2SHQEDDU�/LFKDDP�0XVNXVUDWWHQEHVWULMGLQJ'H�UHRUJDQLVDWLH�ELM�KHW�2SHQEDDU�/LFKDDP�0XVNXVUDWWHQEHVWULMGLQJ�KHHIW�WRW�RQYRRU]LHQH�SUREOHPHQ�LQ�GH�SHUVRQHOHVIHHU�JHOHLG��+HW�SURYLQFLDDO�DDQGHHO�LQ�GH�NRVWHQ�YDQ�GH�PXVNXVUDWWHQEHVWULMGLQJ�YDOW�GDDUGRRU� ���������KRJHU�XLW�GDQYRRU]LHQ��:LM�VWHOOHQ�X�YRRU�RP�GH]H�NRVWHQ�WHQ�ODVWH�WH�EUHQJHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ�
*URQGZDWHUZHW,Q�GH�YRULJH�%HVWXXUVUDSSRUWDJH�KHEEHQ�ZLM�JHPHOG�GDW�GH�H[WUD�NRVWHQ�YRRU�GH�YHUJXQQLQJYHUOHQLQJ�WHQ�ODVWH�NXQQHQZRUGHQ�JHEUDFKW�YDQ�GH�5HVHUYH�H[SORLWDWLHYHUVFKLOOHQ�JURQGZDWHUEHKHHU��'LW�LV�HFKWHU�RQMXLVW��GH�NRVWHQ�YRRU�GH�YHU�JXQQLQJYHUOHQLQJ�*URQGZDWHUZHW�PRHWHQ�ZRUGHQ�JHGHNW�YLD�GH�OHJHV��'H�RSEUHQJVW�YDQ�GH�OHJHV�PRHWHQ�YROGRHQGH]LMQ��2S�GLW�PRPHQW�ODWHQ�ZLM�GLW�YHUGHU�RQGHU]RHNHQ�
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:DWHUKXLVKRXGLQJVSODQ��'H�XLWYRHULQJ�YDQ�KHW�:DWHUKXLVKRXGLQJVSODQ��:+3��KHHIW�WHQ�RS]LFKWH�YDQ�GH�RRUVSURQNHOLMNH�SODQQLQJ�HHQ�DDQ]LHQ�OLMNH�YHUWUDJLQJ�RSJHORSHQ��'H�ODJH�VWDQG�YDQ�XLWJDYHQ�LV�KHW�JHYROJ�YDQ�YHUVFKXLYLQJ�LQ�GH�WLMG�HQ�QLHW�YDQ�HHQ�WH�KRRJJHUDDPG�EXGJHW��'LW�EHWHNHQW�GDW�ZLM�DDQ�KHW�HLQG�YDQ�KHW�MDDU�DDQ�XZ�VWDWHQ�]XOOHQ�YRRUVWHOOHQ�GLW�EXGJHW�GRRU�WH�VFKXL�YHQ�QDDU�������'LW�]DO�JHEHXUHQ�YLD�GH�JDQJEDUH�RYHUERHNLQJSURFHGXUH
5XLPWH�YRRU�GH�5LYLHU+HW�ODQGHOLMNH�SURMHFW�5XLPWH�YRRU�GH�5LYLHU��ZDDULQ�8WUHFKW�SDUWLFLSHHUW��YHUORRSW�WKDQV�WUDJHU�GDQ�YRRU]LHQ��0RJHOLMN]XOOHQ�KLHUGRRU�QLHW�DOOH�EHVFKLNEDUH�ILQDQFLsOH�PLGGHOHQ�NXQQHQ�ZRUGHQ�EHVWHHG�
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1D�HHQ�ZHWKRXGHUVFKDS�YDQ���MDDU�GRHW�HHQ�YRRUPDOLJ��GHVWLMGV�DO�ERYHQIRUPDWLHI��DIGHOLQJVKRRIG�RS�JURQG�YDQ�GH�QRQ�DFWLYLWHLWVUHJHOLQJ�HHQ�EHURHS�RS�GH�SURYLQFLH��:LM�VWHOOHQ�X�YRRU�GLW�EHGUDJ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLG�GHOHQ�YDQ�� ��������
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2YHU]LFKW�ZDFKWJHOGHUV�HQ�LQJHKXXUGH�LQWHULPV
'LHQVW :DFKWJHOGHUV�SHU���������$DQWDO�SHUVRQHQ

:DFKWJHOGHUV�SHU���������$DQWDO�IWH
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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�$ZE�EH]ZDUHQ�HQ�DGPLQLVWUDWLHYH�EHURHSHQ�WHJHQ�EHVOXLWHQ�YDQ�DQGH�UHQ�$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
,Q�GH�%HJURWLQJ������YHUPHOGH�ULVLFR¶V��DDQJHYXOG�PHW�GH�LQ�KHW�HHUVWH�KDOIMDDU������RQWVWDQH�ULVLFR¶V
'H�YROJHQGH�ULVLFR¶V�]LMQ�WH�PHOGHQ�
5(*
���/HJHV,Q�GH�EHJURWLQJ�LV�UHNHQLQJ�JHKRXGHQ�PHW�VWUXFWXUHOH�LQNRPVWHQ�XLW�OHJHV��'H�IHLWHOLMNH�LQNRPVWHQ�ZRUGHQ�EHSDDOG�GRRUKHW�DDQWDO�HQ�GH�DDUG�YDQ�GH�DDQYUDJHQ�HQ�NXQQHQ�GDDUGRRU�IOXFWXHUHQ�9RRU������ZRUGHQ�JHHQ�EHODQJULMNH�YHUVFKLOOHQYHUZDFKW
���5XLPWHOLMNH�2UGHQLQJVSURFHGXUHV�+HW�RYHUKHLGVKDQGHOHQ�ZRUGW�GRRU�GH�EHVWXXUVUHFKWHU�VWHHGV�VWUHQJHU�JHWRHWVW��%LM�YHUQLHWLJLQJ�YDQ�*6�EHVOXLWHQ�VWDDW�GHRQUHFKWPDWLJKHLG�LQ�SULQFLSH�YDVW��'H�SURYLQFLH�]DO�GDQ�RRN�LQ�WRHQHPHQGH�PDWH�UHNHQLQJ�PRHWHQ�KRXGHQ�PHW�GHPRJHOLMNKHLG�WH�ZRUGHQ�YHURRUGHHOG�WRW�VFKDGHYHUJRHGLQJ��1DDVW�GH�VFKDGHFODLPV�JDDW�KHW�RP�HHQ�YHUJRHGLQJ�YDQSURFHVNRVWHQ��JULIILHUHFKWHQ�HQ�UHFKWVELMVWDQG���9HU]HNHUDDUV�EUHQJHQ��VWHHGV��KRJHUH�HLJHQ�ULVLFR
V�LQ�UHNHQLQJ��6LQGV�����LV�GH�VWUXFWXUHOH�GHNNLQJ�YDQ�GH]H�NRVWHQ�JHUHJHOG�YRRU�HHQ�EHGUDJ�YDQ� ����������SHU�MDDU��,Q�GH�DFKWHUOLJJHQGHMDUHQ�LV�JHEOHNHQ�GDW�PHW�HHQ�GHUJHOLMN�EHGUDJ�NRQ�ZRUGHQ�XLWJHNRPHQ�9RRU������]DO�KHW�NUHGLHW�RRN�WRHUHLNHQG�]LMQ�
���9RRUILQDQFLHULQJ�PRQXPHQWHQVXEVLGLHV�'H�0RQXPHQWHQQRWD�SURYLQFLH�8WUHFKW�NHQW�GH�PRJHOLMNKHLG�WRW�KHW�YRRUILQDQFLHUHQ�YDQ�PRQXPHQWHQVXEVLGLHV��QD�GHKRQRUHULQJ�GRRU�KHW�5LMN�YDQ�GH�GRRU�GHUGHQ�LQJHGLHQGH�YHU]RHNHQ�YRRU�VXEVLGLH��LQ�DIZDFKWLQJ�YDQ�KHW�IHLWHOLMN�EH�VFKLNEDDU�NRPHQ�YDQ�GH�UHJXOLHUH�ULMNVVXEVLGLHV��'H]H�YRRUILQDQFLHULQJ�JHVFKLHGW�WHQ�ODVWH�YDQ�GH�UHVHUYH�0RQXPHQWHQ�7XVVHQ�GH�WLMGVWLSSHQ�GDW�GH�SURYLQFLH�EHGUDJHQ�KHHIW�YRRUJHILQDQFLHUG�HQ�KHW�GDDGZHUNHOLMN�XLWEHWDOHQ�YDQ�GH�VXEVLGLHVYDQ�KHW�ULMN�DDQ�GH�EHWUHIIHQGH�LQVWDQWLH�OLJW�YDDN�HHQ�UHHNV�YDQ�MDUHQ��'RRU�PLGGHO�YDQ�YRRUILQDQFLHULQJ�VWHOOHQ�ZLM�GHLQVWHOOLQJ�LQ�GH�JHOHJHQKHLG�DO�YDVW�WH�VWDUWHQ�PHW�GH�UHVWDXUDWLHV�'H�EHGUDJHQ�GLH�ZLM�YRRUILQDQFLHUHQ�ZRUGHQ�JHERHNW�WHQ�ODVWH�YDQ�GH�UHVHUYH�PRQXPHQWHQ�:LM�VWHOOHQ�RS�GDW�PRPHQW�QRJ�JHHQ�YRUGHULQJ�LQ�RS�GH�LQVWHOOLQJ��PDDU�ZDFKWHQ�GDDUPHH�WRW�KHW�PRPHQW�ZDDURS�KHW5LMN�RQV�PHOGW�WRW�XLWEHWDOLQJ�YDQ�GH�VXEVLGLH�WH�]LMQ�RYHUJHJDDQ��:HJHQV�HHQ�YHUVFKLO�LQ�ILQDQFLHULQJVV\VWHPDWLHN�OH�YHUW�KHW�XLWEHWDOHQ�YDQ�GH��YRRUJHILQDQFLHUGH��VXEVLGLH�GRRU�KHW�5LMN�GLUHFW�DDQ�GH�SURYLQFLH��QDDU�YHUKRXGLQJ�WRW�KHW�UL�VLFR��YHHO�EXUHDXFUDWLVFK�PHHUZHUN�RS��2PGDW�GH�YRRUILQDQFLHULQJ�VOHFKWV�ELM�KRJH�XLW]RQGHULQJ�DDQ�SDUWLFXOLHUHQ�ZRUGWYHUVWUHNW�LV�KHW�ULVLFR�GDW�GH�GRRU�KHW�5LMN�XLWJHNHHUGH�EHGUDJHQ�QLHW�DDQ�GH�SURYLQFLH�ZRUGHQ�WHUXJEHWDDOG�JHULQJ�WHQRHPHQ��9HUGHU�EHVWDDW�HQLJ�ULVLFR�DOV�KHW�5LMN�]RX�EHVOXLWHQ�RP�GH�VXEVLGLHUHJHOLQJ�WH�EHsLQGLJHQ�+HW�VDOGR�YDQ�GH�QRJ�XLWVWDDQGH�YRRUILQDQFLHULQJHQ�EHGUDDJW�SHU����GHFHPEHU������RQJHYHHU� �����PLOMRHQ�
���*DUDQWVWHOOLQJ�EHVWXXUVRYHUHHQNRPVW�,32�/19�9520�91*�RYHU�PHVWEHOHLG�HQ�UHFRQVWUXFWLH$OV�XLWZHUNLQJ�YDQ�KHW�DIVSUDNHQNDGHU�LQ�GH�ERYHQJHQRHPGH�EHVWXXUVRYHUHHQNRPVW�KHHIW�GH�SURYLQFLH�]LFK�JDUDQWJHVWHOG�YRRU�GH�YRRUILQDQFLHULQJ�YDQ�ZRQLQJERXZ�LQ�JHPHHQVFKDSSHOLMN�WH�RQWZLNNHOHQ�ORFDWLHV�WRW�HHQ�EHGUDJ�YDQ�����PLOMRHQ�'H�YRRU�WH�ILQDQFLHUHQ�EHGUDJHQ�PRHWHQ�ZRUGHQ�JHGHNW�XLW�GH�RSEUHQJVW�YDQ�GH�WH�ERXZHQ�ZRQLQJHQ��(UEHVWDDW�HHQ�]HHU�NOHLQH�NDQV�GDW�GH�YRRUJHILQDQFLHUGH�EHGUDJHQ�QLHW�YROOHGLJ�]XOOHQ�ZRUGHQ�WHUXJRQWYDQJHQ��LQGLHQ�GHRSEUHQJVW�YDQ�GH�WH�ERXZHQ�ZRQLQJHQ�QLHW�YROGRHQGH�LV�9RRU�GH�YRRUILQDQFLHULQJ�LV�WRW�KHGHQ�GRRU�36�HHQ�NUHGLHW�EHVFKLNEDDU�JHVWHOG�YDQ� �����PLOMRHQ��GDW�YRRU�KHW�JURRWVWHGHHO�LQ������ZRUGW�DDQJHZHQG��0HW�GH�JHPHHQWH�5HQVZRXGH�LV�LQPLGGHOV�HHQ�EHVWXXUVRYHUHHQNRPVW�JHVORWHQ�RS�JURQGZDDUYDQ�GH�JHPHHQWH�XLW�GH�RSEUHQJVW�YDQ����NDYHOV�LQ�WRWDDO� �������PLOMRHQ�DDQ�GH�SURYLQFLH�]DO�EHWDOHQ�]RGUD�GHNDYHOV�]LMQ�YHUNRFKW��0HW�DQGHUH�JHPHHQWHQ�ZRUGW�RQGHUKDQGHOG�RYHU�HHQ�YHUJHOLMNEDUH�FRQVWUXFWLH�RP�KHW�UHVWDQW�YDQ�����PLOMRHQ�WH�GHNNHQ�3HU����MXQL�LV�HHQ�EHGUDJ�YDQ� �����������XLWEHWDDOG�
���*DUDQWVWHOOLQJ�ODQGLQULFKWLQJVSURMHFWHQ'H�YHUSOLFKWLQJHQVWDQG�YRRU�ODQGLQULFKWLQJVSURMHFWHQ�GLH�GH�DIJHORSHQ�MDUHQ�LV�RQWVWDDQ��LV�YHOH�PDOHQ�KRJHU�GDQ�GHEHVFKLNEDUH�PLGGHOHQ��5LMN�HQ�,32�KHEEHQ�RQGHU�PHHU�DIJHVSURNHQ�WH�WUDFKWHQ�GH�YHUSOLFKWLQJHQVWDQG�WH�VDQHUHQ��9RRUGH�LQ�GH�SURYLQFLH�8WUHFKW�JHOHJHQ�ODQGLQULFKWLQJVSURMHFWHQ�JHOGW�WKDQV�HHQ�EH]XLQLJLQJVWDDNVWHOOLQJ�YDQ�ELMQD� ����PLOMRHQ��5LMNVJHOG���'H�GDDGZHUNHOLMNH�LQYXOOLQJ�YDQ�GH�EH]XLQLJLQJVWDDNVWHOOLQJ�KHHIW�PRJHOLMN�WRW�JHYROJ�GDWEH]XLQLJLQJHQ�UHFKWHQ�YDQ�SDUWLFXOLHUHQ�WUHIIHQ�HQ�GLHQWHQJHYROJH�UHFKWV]HNHUKHLG�HQ�UHFKWVJHOLMNKHLG�VFKDGHQ�HQ�GDWJHZHNWH�YHUZDFKWLQJHQ�QLHW�ZRUGHQ�LQJHORVW��2P�WH�YRRUNRPHQ�GDW�DJUDULsUV�ELQQHQ�ODQGLQULFKWLQJVSURMHFWHQ�LQ�HHQSRVLWLH�YDQ�UHFKWVRQJHOLMNKHLG�NRPHQ�GLH�YRRUWYORHLW�XLW�EH]XLQLJLQJHQ�LQ�JHYROJH�'ULHVODJ�HQ�FRQFUHWLVHULQJ�YDQ�HHQHHUVWH�IDVH�YDQ�QDWXXURQWZLNNHOLQJ�ELM�:LOOHVNRS�KHHIW�GH�SURYLQFLH�]LFK�JDUDQWJHVWHOG�YRRU�HHQ�EHGUDJ�YDQ� ���������
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+HW�EHGUDJ�ZDDUYRRU�GH�SURYLQFLH�]LFK�JDUDQW�KHHIW�JHVWHOG��LV�JHEDVHHUG�RS�HHQ�YHLOLJH�UDPLQJ��PDDU�LV�IRUPHHO�QLHWJHPD[LPHHUG��,QGLHQ�QRGLJ�]XOOHQ�KLHURS�EHWUHNNLQJ�KHEEHQGH�FODLPV�DOV�RQYHUPLMGEDUH�XLWJDYH�WHQ�ODVWH�YDQ�GHDOJHPHQH�PLGGHOHQ�ZRUGHQ�JHEUDFKW�
���9RRUILQDQFLHULQJ�JURQGYHUZHUYLQJ�HQ�ODQGLQULFKWLQJ9RRU�GH�MDUHQ������WRW�HQ�PHW������KHHIW�GH�SURYLQFLH�]LFK�EHUHLG�YHUNODDUG�GH�JURQGYHUZHUYLQJ�YRRU�WH�ILQDQFLHUHQ�WRWHHQ�PD[LPXP�YDQ� �������PLOMRHQ��'DDUYRRU�LV�GH�HJDOLVDWLHUHVHUYH�YRRUILQDQFLHULQJ�JURQGYHUZHUYLQJ�HQODQGLQULFKWLQJ�LQJHVWHOG��+HW�GRHO�YDQ�GH]H�UHVHUYH�LV�GULHOHGLJ�D�� 'H�YRRUILQDQFLHULQJ�JURQGYHUZHUYLQJ�W�E�Y��HFRORJLVFKH�KRRIGVWUXFWXXU�HQ�JHELHGVJHULFKWH�SURMHFWHQ��LQGLHQ�GHUHJXOLHU�GDDUYRRU�EHVFKLNEDUH�ULMNVPLGGHOHQ�LQ�HHQ�MDDU�WH�NRUW�VFKLHWHQ�E�� 9RRUILQDQFLHULQJ�YDQ�GH�YRRUEHUHLGLQJ�HQ�XLWYRHULQJ�YDQ��LQULFKWLQJV�PDDWUHJHOHQ�ELQQHQ�ODQGLQULFKWLQJ��LQGLHQ�GHUHJXOLHU�GDDUYRRU�EHVFKLNEDUH�ULMNVPLGGHOHQ�LQ�HHQ�MDDU�WH�NRUW�VFKLHWHQ��HQF�� 9RRUILQDQFLHULQJ�JURQGYHUZHUYLQJ�W�E�Y��EHGULMIVYHUJURWLQJ�LQ�GH�JHELHGVJHULFKWH�SURMHFWHQ�'H�9HQHQ��5DN.URPPH�5LMQ�HQ�/DQJEURHNHUZHWHULQJ�
9RRU�D��JHOGW�DOV�PD[LPXP�KHW�EHVFKLNEDUH�MDDUEXGJHW��'LW�RP�KHW�YRRUJHILQDQFLHUGH�EHGUDJ�LQ�KHW�YROJHQGH�MDDU�LQSULQFLSH�ZHHU�WHUXJ�WH�NXQQHQ�NULMJHQ�HQ�DOGXV�ODQJMDULJH�YRRUILQDQFLHULQJ�WHJHQ�WH�JDDQ��9RRU�GH�DDQNRSHQ�EHVWDDW�LQDOOH�JHYDOOHQ�GH�YHUSOLFKWLQJ�YRRU�KHW�ULMN�RP�WH�EHWDOHQ��(QLJ�ULVLFR�EHVWDDW�GDDULQ��GDW�KHW�EHVFKLNEDUH�EXGJHW�LQ�KHWYROJHQGH�MDDU�ODJHU�LV�HQ�GDW�DOGXV�GH�WHUXJEHWDOLQJ�QLHW�LQ�KHW�YROJHQGH�MDDU�NDQ�SODDWVYLQGHQ��PDDU�SDV�LQ�HHQGDDURSYROJHQG�MDDU�9RRU�E��JHOGW�DOV�PD[LPXP������YDQ�KHW�MDDUEXGJHW��9RRU�GH�YRRUEHUHLGLQJ�HQ�XLWYRHULQJ�YDQ�GH]H�PDDWUHJHOHQ�EHVWDDWLQ�DOOH�JHYDOOHQ�GH�YHUSOLFKWLQJ�YDQ�KHW�ULMN�RP�WH�EHWDOHQ��'RRU�KHW�PD[LPXP�YDQ������]LMQ�GH�ULVLFR¶V�QRJ�NOHLQHU�GDQELM�D��GDW�WHUXJEHWDOLQJ�QLHW�LQ�HHQ�YROJHQG�MDDU�NDQ�SODDWVYLQGHQ��PDDU�LQ�HHQ�GDDURSYROJHQG�MDDU�%LM�F��YLQGW�WHUXJEHWDOLQJ�YDQ�GH�PLGGHOHQ�SDV�SODDWV�ELM�YHUNRRS�YDQ�GH�GRRU�'/*�JHNRFKWH�UXLOJURQG�W�E�Y�EHGULMIVYHUJURWLQJ��'LW�LV�LQ�GH�PHHVWH�JHYDOOHQ�SDV�MDUHQ�ODWHU��%LM�YHUNRRS�NRPW�KHW�YHUVFKLO�WXVVHQ�GH�KLVWRULVFKHNRVWSULMV�HQ�GH�YHUNRRSSULMV�W�J�Y��F�T��W�O�Y��GH�SURYLQFLH��+LHU�EHVWDDW�GXV�KHW�ULVLFR�GDW�GH�SURYLQFLH�ELM�GDOHQGHJURQGSULM]HQ�GH�YRRUJHILQDQFLHUGH�EHGUDJHQ�QLHW�PHHU�JHKHHO�NULMJW�WHUXJEHWDDOG��'DDU�VWDDW�WHJHQRYHU�GDW�GH�SURYLQFLHELM�VWLMJHQGH�JURQGSULM]HQ�PHHU�WHUXJNULMJW�
���9DWKRUVW2S����GHFHPEHU������LV�HHQ�RYHUHHQNRPVW�JHVORWHQ�WXVVHQ�GH�SURYLQFLH�8WUHFKW�HQ�GH�JHPHHQWH�$PHUVIRRUW��]LH�ELMODJHELM�5	*���������3URYLQFLDOH�ELMGUDJH�DDQ�RSORVVLQJ�SUREOHPDWLHN�9DWKRUVW���'DDUELM�LV�RQGHU�PHHU�RYHUHHQJHNRPHQ�D�� 'H�SURYLQFLH�EHWDDOW�LQ�RI�QD������ ������PLOMRHQ�DDQ�$PHUVIRRUW��+LHUYRRU�LV�HHQ�YRRU]LHQLQJ����YRRU]LHQLQJ2QWVOXLWLQJ�9DWKRUVW��LQ�KHW�OHYHQ�JHURHSHQ�E�� 'H�SURYLQFLH�VWDDW�JDUDQW�MHJHQV�$PHUVIRRUW�YRRU�PD[LPDDO� ������PLOMRHQ�ELM�HHQ�WHNRUW�RS�GH�RQWVOXLWLQJ9DWKRUVW�F�� $PHUVIRRUW�EHWDDOW�DDQ�GH�SURYLQFLH������YDQ�GH�5LMNVELMGUDJH�LQ�GH�YHUSODDWVLQJ�YDQ�GH�DDQVOXLWLQJ�+RHYHODNHQ$��G�� 'H�SURYLQFLH�KHHIW�UHFKW�RS�����YDQ�HHQ�SRVLWLHI�H[SORLWDWLHVDOGR�YDQ�GH�FRPSOH[HQ�:LHNHQ�HQ�9LQNHQKRHI�WRW�HHQPD[LPXP�YDQ� ������PLOMRHQ9RRU�KHW�³YROJHQ´�YDQ�GH�ILQDQFLsOH�RQWZLNNHOLQJHQ�PHW�EHWUHNNLQJ�WRW�E��WRW�HQ�PHW�G��]DO�HHQ�SURWRFRO�ZRUGHQ�RSJH�VWHOG��+LHURYHU�]LMQ�ZLM�LQ�RYHUOHJ�PHW�GH�JHPHHQWH�$PHUVIRRUW�
:(0
���.URPPH�5LMQ'H�RYHUGUDFKW�YDQ�GH�.URPPH�5LMQ�OHHN�QD�GH�EHVOXLWYRUPLQJ�GRRU�]RZHO�SURYLQFLDOH�VWDWHQ�DOV�KHW�DOJHPHHQ�EHVWXXUYDQ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ��+'65��URQG�WH�]LMQ��+'65�ZLO�GH�RYHUHHQNRPVW�HFKWHU�SDV�WHNHQHQZDQQHHU�RRN�GH�SULYDDWUHFKWHOLMNH�]DNHQ�]LMQ�JHUHJHOG��3DV�QD�RQGHUWHNHQLQJ�YDQ�GH�RYHUHHQNRPVW�]XOOHQ�ZLM�GH�RYHU�HHQJHNRPHQ�DINRRSVRP�EHWDOHQ��,Q�YHUEDQG�KLHUPHH�VSHHOW�HHQ�GLVFXVVLH�YRRU�ZLHQV�UHNHQLQJ�GH�YHUVFKXOGLJGH�ZHWWH�OLMNH�UHQWH�QD���PDDUW������NRPW��+HW�EHWUHIW�HHQ�EHGUDJ�YDQ� �������SHU�PDDQG�
���*HULMSWH�EDJJHU�(HPPRQG�HQ�.URPPH�5LMQ'RRU�SUREOHPHQ�URQG�GH�WRHSDVVLQJVORFDWLH�YDQ�GH��JHULMSWH��EDJJHU��KHEEHQ�GH�ZHUN]DDPKHGHQ�QRJ�QLHW�SODDWVJHYRQ�GHQ��9RRU�HHQ�GHHO�YDQ�GH�EDJJHU��VSHFLH�XLW�GH�.URPPH�5LMQ��LV�HU�QX�]LFKW�RS�HHQ�RSORVVLQJ��'H�NRVWHQ�GDDUYRRU�EOLM�YHQ�QDDU�YHUZDFKWLQJ�ELQQHQ�GH�DDQYDQNHOLMNH�SODQQLQJ��$IKDQNHOLMN�YDQ�KHW�JHNR]HQ�DOWHUQDWLHI�YRRU�GH�VSHFLH�XLW�GH(HPPRQG�NDQ�KHW�]LMQ�GDW�GH�NRVWHQ�YRRU�KHW�DIYRHUHQ�HQ�WRHSDVVHQ�YDQ�GH]H�EDJJHU�KRJHU�]LMQ�GDQ�DDQYDQNHOLMN�JH�UDDPG��ZDDUGRRU�PRJHOLMN�GH�YRRU�GH]H�DFWLYLWHLWHQ�EHVFKLNEDUH�UHVHUYHULQJ�QLHW�YROGRHQGH�LV�
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���*URWH�:DWHUQDYHO,Q������LV�YHHO�WLMG�HQ�JHOG�JHVWRNHQ�GH�EHVWULMGLQJ�YDQ�GH�*URWH�:DWHUQDYHO�RS�GH�(HP��'LW�ZDV�HHQ�RQYRRU]LHQ�SUR�EOHHP�GDW�URQG�GH�]RPHU�GH�NRS�RS�VWDN��,Q������NRQ�GLW�RSJHORVW�ZRUGHQ�ELQQHQ�GH�XUHQ�HQ�KHW�PDWHULsOH�EXGJHW�GDWYRRU�GH]H�SUHVWDWLH�EHVFKLNEDDU�ZDV��1DDU�YHUZDFKWLQJ�]XOOHQ�RRN�LQ������ZHHU�DDQ]LHQOLMNH�LQVSDQQLQJHQ�QRGLJ�]LMQRP�GH]H�SODQW�WH�EHVWULMGHQ��9RRUDOVQRJ�LV�KHW�QLHW�GXLGHOLMN�ZHONH�NRVWHQ��XUHQ�HQ�PDWHULsOH�PLGGHOHQ��KLHUPHH�JH�PRHLG�]LMQ��HQ�RI�GLW�QHW�DOV�LQ�������ELQQHQ�GH�EHVWDDQGH�XUHQ�HQ�EXGJHWWHQ�NDQ�ZRUGHQ�RSJHYDQJHQ��'XLGHOLMNKHLGKLHURYHU�RQWVWDDW�DDQ�KHW�HLQG�YDQ�GH�]RPHU�
���(XUDO9LD�HHQ�FODLP�ODQJV�GH�,32�OLMQ�LV�ELM�KHW�PLQLVWHULH�YDQ�9520�HHQ�YHUJRHGLQJ�JHYUDDJG�YRRU�GH�JHPDDNWH�HQ�QRJ�WHPDNHQ�NRVWHQ�DOV�JHYROJ�YDQ�GH�LQYRHULQJ�YDQ�GH�(XUDO��2S�GLW�PRPHQW�LV�RQGXLGHOLMN�RI�GH]H�FODLP�JHKRQRUHHUG�]DOZRUGHQ�
���2YHUHHQNRPVW�PHW�9DQ�%HQWXP�5HF\FOLQJ�LQ�8WUHFKW0HW�9DQ�%HQWXP�5HF\FOLQJ�LQ�8WUHFKW�LV�HHQ�RYHUHHQNRPVW�DIJHVORWHQ�YRRU�GH�YRUPLQJ�YDQ�HHQ�JDUDQWLHIRQGV��'LW�ZDVQRRG]DNHOLMN�PHW�KHW�RRJ�RS�GH�WLMGHOLMNH�RSVODJ�YDQ�����������WRQ�WHHUKRXGHQG�DVIDOWJUDQXODDW��7$*��JHGXUHQGH�WZHHD�GULH�MDDU��LQ�DIZDFKWLQJ�YDQ�GH�UHDOLVDWLH�YDQ�HHQ�YHUZHUNLQJVLQVWDOODWLH�LQ�=XLG�+ROODQG��'H�EHWDOLQJHQ�YDQ�KHW�EHGULMIYRRU�GLW�IRQGV�NRPHQ�QX�RS�UHJHOPDWLJH�EDVLV�ELQQHQ��=RODQJ�GLW�KHW�JHYDO�LV�]XOOHQ�ZLM�GLW�ULVLFR�QLHW�PHHU�YHUPHOGHQ�
���9HLOLJKHLGVULVLFR¶V�ELM�DXWREDQGLQ]DPHOEHGULMYHQ'LW�ULVLFR�KHHIW�EHWUHNNLQJ�RS�KHW�DDQVFKHUSHQ�YDQ�YHUJXQQLQJVYHUSOLFKWLQJHQ�ELM�EHGULMYHQ�GLH�DXWREDQGHQ�LQ]DPHOHQ�'H�DDQVFKHUSLQJ�NRPW�YRRUW�XLW�GH�GUXN�RP��EUDQG�YHLOLJKHLGVULVLFR¶V�WH�YHUNOHLQHQ��2PGDW�GH�YRRUJHVFKUHYHQ�LQYHVWH�ULQJHQ�EHGULMIVHFRQRPLVFK�ZHOOLFKW�QLHW�KDDOEDDU�]LMQ��ZRUGW�HU�UHNHQLQJ�PHH�JHKRXGHQ�GDW�GH�EHWURNNHQ�EHGULMYHQ�PR�JHOLMN�]XOOHQ�PRHWHQ�VOXLWHQ��'LW�WUDMHFW�NHQW�HHQ�DDQWDO�RS�GLW�PRPHQW�QRJ�PRHLOLMN�LQ�WH�VFKDWWHQ�MXULGLVFKH�ULVLFR¶V��ZDWPRJHOLMN�NDQ�OHLGHQ�WRW�VFKDGHFODLPV�HQ�GXV�WRW�ILQDQFLsOH�ULVLFR¶V�
���$PHUVIRRUW��YHUDQWZRRUGLQJ�&HQWUXP�6WDGVJHELHG+HW�ILQDQFLsOH�ULVLFR�GDW�LQ�%HVWXXUVUDSSRUWDJH��������LV�JHVLJQDOHHUG��EHVWDDW�QRJ�VWHHGV��,Q�KHW�NDGHU�YDQ�GH�&6*�VDQHULQJ�LQ�GH�JHPHHQWH�$PHUVIRRUW�KHEEHQ�ZLM�LQ������HQ������FD�� �����������DDQ�JHOGHQ�WHU�EHVFKLNNLQJ�JHVWHOG�DDQGH�JHPHHQWH��'H�JHPHHQWH�KHHIW�GH�ERXZZHUN]DDPKHGHQ�LQ�KHW�SURMHFW�&6*�LQWHJUDDO�PHW�VDQHULQJVZHUN�XLWJHYRHUG�6DPHQ�PHW�GH�JHPHHQWH�HQ�KHW�PLQLVWHULH�YDQ�9520�KHEEHQ�ZLM�RYHU�GH]H�ZHUNZLM]H�YRRUDI�DIVSUDNHQ�JHPDDNW��GLHRRN�]LMQ�YDVWJHOHJG�LQ�HHQ�FRQYHQDQW��0RPHQWHHO�LV�HU�RQHQLJKHLG�RYHU�GH�LQWHUSUHWDWLH�YDQ�KHW�FRQYHQDQW�YRRU�ZDW�EH�WUHIW�GH�ILQDQFLsOH�YHUDQWZRRUGLQJ��$PHUVIRRUW�KRXGW�QD�XLWJHEUHLG�RYHUOHJ�HQ�WRHOLFKWLQJHQ��VFKULIWHOLMN�SHU����DSULO������YRO�GDW�]LM�JHHQ�ILQDQFLsOH�YHUDQWZRRUGLQJ�NDQ�HQ�ZLO�DIOHJJHQ��KRHZHO�GDDU�YDQXLW�SURYLQFLH�HQ�9520�RP�YHU�]RFKW�LV��2Q]H�DFFRXQWDQW�NDQ�GXV�QLHW�YRRU�GH�EHVWHGLQJ�YDQ�GH�JHQRHPGH�EHGUDJHQ�WHNHQHQ�HQ�KHW�PLQLVWHULH�ZLO�RQ]HMDDUUHNHQLQJ�RYHU������HQ������QLHW�JRHGNHXUHQ�HQ�KRXGW�GH]H�DDQ��9520�GUHLJW�QX�]HOIV�PHW�RQGHUEHVWHGLQJ�HQ�GLWNDQ�OHLGHQ�WRW�KHW�WLMGHOLMN�VWRS]HWWHQ�YDQ�GH�EHYRRUVFKRWWLQJ�YRRU�DQGHUH�ERGHPVDQHULQJVSURMHFWHQ�
$OOH�DFWLHV�ULFKWLQJ�$PHUVIRRUW�RP�HHQ�GRRU�HHQ�DFFRXQWDQW�JHWHNHQGH�YHUDQWZRRUGLQJ�RYHU�&6*�WH�RYHUOHJJHQ�OHYHUHQQLHWV�RS��:LM�]XOOHQ�GDDURP�HHQ�EHVWXXUOLMNH�EULHI�YRRUEHUHLGHQ�RP�$PHUVIRRUW�GXLGHOLMN�WH�PDNHQ�ZDW�YDQ�GH�JHPHHQWHYHUZDFKW�ZRUGW�RS�JURQG�YDQ�GH�DIVSUDNHQ�]RDOV�GLH�]LMQ�YDVWJHOHJG�LQ�KHW�FRQYHQDQW��:H�]XOOHQ�PHW�KHW�PLQLVWHULH�YDQ9520�RYHUOHJJHQ�RI�KHW�GH�YRUGHULQJ��DDQ]HJJLQJ�WRW�YHUDQWZRRUGLQJ��RS�GH�SURYLQFLH�QLHW�GRRU�ZLO�VFKXLYHQ�QDDU$PHUVIRRUW��PHGH�JH]LHQ�KHW�IHLW�GDW�$PHUVIRRUW�VLQGV������]HOI�EXGJHWKRXGHU�LV�JHZRUGHQ�
���%HVFKLNNLQJ�:EE�EXGJHW����������2S����PHL������KHHIW�GH�PLQLVWHU�YDQ�9520�RQV�GH�EHVFKLNNLQJ�JH]RQGHQ�RS�RQ]H�DDQYUDDJ�YRRU������W�P�������7H�JHQ�GH]H�EHVFKLNNLQJ�LV�LQPLGGHOV�HHQ�EH]ZDDU�RSJHVWHOG��+RRIGUHGHQ�LV�GDW�YRRU�GH�EHWUHIIHQGH�SHULRGH�VOHFKWV����YDQ�KHW�EHQRGLJGH�EXGJHW�LV�WRHJH]HJG��'LW�OHYHUW�HHQ�HQRUP�ULVLFR�RS�YRRU�GH�XLWYRHULQJ�YDQ�KHW�SURJUDPPD��'LW�]RXEHWHNHQHQ�GDW�HQNHOH�LQ�XLWYRHULQJ�WH�QHPHQ�SURMHFWHQ�JHIDVHHUG�PRHWHQ�ZRUGHQ�YRRU�HHQ�ODQJHUH�WLMG�
'H]H�EHVFKLNNLQJ�ZDV�QLHW�YHUZDFKW��RPGDW�PHW�9520�LQ�MDQXDUL�RYHUHHQVWHPPLQJ�ZDV�EHUHLNW�HQ�KHW�SURJUDPPD�ELM�]RQGHU�UHDOLVWLVFK�HQ�KDUG�ZDV��:H�ZDFKWHQ�GH�EHVOLVVLQJ�RS�KHW�EH]ZDDU�DI�HQ�VWXUHQ�YRRUDOVQRJ�QLHW�ELM�LQ�GH�SUR�JUDPPHULQJ��'LW�EHWHNHQW�ZHO�GDW�LQ������VOHFKWV� �����POQ��EHYRRUVFKRW�]DO�ZRUGHQ��WHUZLMO�SHU���MXOL�DO�HHQ�JHUDDPGXLWJDYHQQLYHDX�LV�EHUHLNW�YDQ� �����POQ��:LM�]XOOHQ�SUREHUHQ�XLWJDYHQ�]R�YHHO�PRJHOLMN�WHQ�ODVWH�WH�EUHQJHQ�YDQ��KHW�ZHOJRHGJHNHXUGH�SURJUDPPD��������PDDU�RRN�GDQ�YHUZDFKWHQ�ZH�FD�� �����POQ��WHNRUW�RS�KHW�:EE�EXGJHW�YRRU������.RPW�HU�JHHQ�H[WUD�UXLPWH�YDQ�9520��GDQ�]DO�LQ������HQ������ZHO�ELMJHVWXXUG�PRHWHQ�ZRUGHQ��ZDDUELM�KHW�HYHQWXHOHWHNRUW�YDQ� �����POQ��ZRUGW�PHHJHQRPHQ��%LMVWXULQJ�]DO�PHW�QDPH�GH�VDQHULQJVSURMHFWHQ�LQ�KHW�ODQGHOLMN�JHELHG�EHWUHI�IHQ��=DNHQ�DOV�,69�EHJHOHLGLQJ�HQ�ZHUN]DDPKHGHQ�YRRU�KHW�ODQGVGHNNHQG�EHHOG�NXQQHQ�QLHW�VWRSJH]HW�ZRUGHQ�
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���2SHQVWDDQGH�YRUGHULQJ�HQ�ILQDOH�DIUHNHQLQJ�QDDU�95202S���MDQXDUL������LV�HHQ�QLHXZH�UHJHOLQJ�YRRU�GH�ILQDQFLHULQJ�YDQ�ERGHPVDQHULQJHQ�LQ�ZHUNLQJ�JHWUHGHQ��9DQDI�GH]HGDWXP�NRPW�GH�GUHPSHOELMGUDJH�YDQ�JHPHHQWHQ�DDQ�ERGHPVDQHULQJVSURMHFWHQ�WH�YHUYDOOHQ�DOVPHGH�GH�������JHPHHQWH�OLMNH�ELMGUDJH�HQ�GH�������SURYLQFLDOH�ELMGUDJH�DDQ�ERGHPVDQHULQJVSURMHFWHQ��'H�QLHXZH�UHJHOLQJ�EUHQJW�YHUGHU�PHW]LFK�PHH�GDW�QRJ�RSHQVWDDQGH�YRUGHULQJ�YDQ�YRRU������������PRHWHQ�ZRUGHQ�JHFRQWUROHHUG�RS�RSHLVEDDUKHLG��ZDDUQDLQQLQJ�]DO�SODDWVYLQGHQ��,Q�VHSWHPEHU�]DO�HU�HHQ�YRRUVWHO�NRPHQ�YRRU�GH�EHVWHGLQJ�YDQ�GH�YULMJHYDOOHQ�JHOGHQ�WHQ�EH�KRHYH�YDQ�ERGHPVDQHULQJ�(U�VWDDQ�QRJ�GLYHUVH�YRUGHULQJHQ�RSHQ�YDQ�UHNHQLQJHQ�GLH�LQ�KHW�YHUOHGHQ�YHU]RQGHQ�]LMQ�YRRU�GH]H�JHPHHQWHOLMNH�ELM�GUDJHQ��'DDUQDDVW�LV�HU�QRJ�HHQ�EHSHUNW�DDQWDO�YRUGHULQJHQ�RS�RYHULJH�PHGHILQDQFLHUV��1LHW�WH�LQFDVVHUHQ�YRUGHULQJHQ]XOOHQ�ELM�9520�ZRUGHQ�JHPHOG�PHW�KHW�YHU]RHN�WRW�NZLMWVFKHOGLQJ��+HW�PLQLVWHULH�KHHIW�KLHUYRRU�LQ�KHW�NDGHU�YDQ�GHLQZHUNLQJWUHGLQJ�YDQ�GH�QLHXZH�UHJHOLQJ�HHQ�EXGJHW�JHUHVHUYHHUG��$OV�KHW�YHU]RHN�WRW�NZLMWVFKHOGLQJ�QLHW�ZRUGW�JHKR�QRUHHUG�]DO�GLW�WHNRUW�XLW�GH�SURYLQFLDOH�PLGGHOHQ�PRHWHQ�ZRUGHQ�JHGHNW��%LM�GH�MDDUUHNHQLQJ������]DO�PHHU�GXLGHOLMN�KHLG�EHVWDDQ�RYHU�GH�KRRJWH�YDQ�KHW�QLHW�WH�LQFDVVHUHQ�EHGUDJ�
,Q�MXOL�HQ�DXJXVWXV�]LMQ�GH�DDQPDQLQJHQ�YRRU�GH�QRJ�RSHQVWDDQGH�YRUGHULQJHQ�YHU]RQGHQ��,Q�RNWREHU�]DO�GH�VWDQG�YDQ]DNHQ�ZRUGHQ�RSJHPDDNW��ZDDUQD�PRJHOLMN�DFWLH�ULFKWLQJ�9520�ZRUGW�JHQRPHQ�LQ�GH�YRUP�YDQ�HHQ�YHU]RHN�WRW�NZLMW�VFKHOGLQJ��7HYHQV�]XOOHQ�ZH�GH�ILQDQFLsOH�VWDQG�YDQ�]DNHQ�YDQ�ORSHQGH�SURMHFWHQ�SHU���MDQXDUL������RSPDNHQ�HQ�YDVW�VWHOOHQ�ZHONH�ILQDQFLsOH�ELMGUDJH�LQEDDU�LV��RSGDW�GH�QRWD¶V�GDDUYRRU�NXQQHQ�ZRUGHQ�YHU]RQGHQ�
:99
���.DEHOV�HQ�OHLGLQJHQ
(U�EHVWDDW��QRJ�VWHHGV��YHUVFKLO�YDQ�PHQLQJ�WXVVHQ�GH�ZHJEHKHHUGHUV�HQ�OHLGLQJEHKHHUGHUV�RYHU�UHFKWHQ�HQ�SOLFKWHQ�YDQKHW�KHEEHQ�YDQ�NDEHOV�HQ�OHLGLQJHQ�LQ�HQ�ODQJV�SURYLQFLDOH�ZHJHQ��$OKRHZHO�HU�HHQ�LQWHULP�UHJHOLQJ�YDQ�NUDFKW�LV�ZDDU�ELM�XLWJHJDDQ�ZRUGW�YDQ�HHQ�WHUPLMQ�YDQ���j����MDDU�RQJHVWRRUGH�OLJJLQJVGXXU��YHUORRSW�WRHSDVVLQJ�YDQ�GH]H�UHJHOLQJ�QRJQLHW�SUREOHHPORRV��0RFKWHQ� WHUPLMQHQ�ZRUGHQ�RSJHUHNW� DDQ�GH�KDQG� YDQ� HLVHQ� YDQ� GH� OHLGLQJEHKHHUGHUV� GDQ� ]RX� GHSURYLQFLH�PHHU�QDGHHOFRPSHQVDWLH�PRHWHQ�JDDQ�EHWDOHQ�
���)LQDQFLHULQJ�RSHQEDDU�YHUYRHU7HQ�DDQ]LHQ�YDQ�GH�ILQDQFLHULQJ�YDQ�KHW�RSHQEDDU�YHUYRHU�]LMQ�HU�PRPHQWHHO�WZHH�RQWZLNNHOLQJHQ�GLH�PRJHOLMN�WRW�IL�QDQFLsOH�ULVLFR¶V�NXQQHQ�OHLGHQ��7HQ�HHUVWH�]LMQ�HU�VLJQDOHQ�GDW�KHW�QLHXZH�NDELQHW�GH�ILQDQFLHULQJVVWUXFWXXU�29�ODQGH�OLMN�ZLO�ZLM]LJHQ�ZDDUELM�WHJHOLMNHUWLMG�HHQ�EH]XLQLJLQJ�]DO�ZRUGHQ�GRRUJHYRHUG��+LHUELM�LV�KHW�QLHW�XLWJHVORWHQ�GDW�GH]HEH]XLQLJLQJHQ�EHWUHNNLQJ�KHEEHQ�RS�UHHGV�GRRU�GH�SURYLQFLH�DIJHVORWHQ�FRQWUDFWHQ�HQ�RI�JHPDDNWH�DIVSUDNHQ��%RYHQ�GLHQ�]DO�KHW�PRJHOLMN�OHLGHQ�WRW�DDQWDVWLQJ�YDQ�KHW�NZDOLWHLWVQLYHDX�YDQ�KHW�RSHQEDDU�YHUYRHU�LQ�GH�SURYLQFLH�7HQ�WZHHGH�YLQGW�HU�PRPHQWHHO�GLVFXVVLH�SODDWV�ELQQHQ�GH�UHJLR�HQ�PHW�KHW�5LMN�RYHU�GH�UHLNZLMGWH�YDQ�GH�ZHWWHOLMNH�UH�JHOLQJ�WHQ�DDQ]LHQ�YDQ�KHW�&ROOHFWLHI�9UDDJDIKDQNHOLMN�9HUYRHU��&99���+LHUELM�VSHHOW�GDW�GH�YHUYRHUGHU�HQ�GH�EHVWXXU�OLMNH�SDUWQHUV�HHQ�UXLPH�LQWHUSUHWDWLH�YDQ�GH�ZHW�YRRUVWDDQ��WHUZLMO�QRJ�RQ]HNHU�LV�RI�KHW�5LMN�GH]H�LQWHUSUHWDWLH�RQGHU�VFKULMIW��'H�SURYLQFLH�WUHHGW�WHQ�DDQ]LHQ�YDQ�KHW�&99�RS�DOV�YRRUILQDQFLHUGHU�HQ�NULMJW�LQ�SULQFLSH�QD�����MDDU�GH�PLGGH�OHQ�WHUXJ��(FKWHU�GH]H�LQKRXGHOLMNH�GLVFXVVLH�NDQ�HUWRH�OHLGHQ�GDW�GH�SURYLQFLH�QLHW�KHW�JHKHOH�YRRUJHILQDQFLHUG�EHGUDJGRRU�KHW�5LMN�YHUJRHG�NULMJW��'H]H�GLVFXVVLH�LV�LQPLGGHOV�DDQJHNDDUG�ELM�GH�UHJLR�HQ�ELM�KHW�5LMN��$IKDQNHOLMN�YDQ�GHYHUGHUH�RQWZLNNHOLQJHQ�ZRUGW�GLW�QDMDDU�GH�FRPPLVVLH�:99�QDGHU�JHwQIRUPHHUG�
:(%
���&ODLP�JHPHHQWH�0DDUVVHQ'H�SURYLQFLH�KHHIW�HHQ�FODLP�YDQ�GH�JHPHHQWH�0DDUVVHQ�LQ�RQGHU]RHN��'H�FODLP�KHHIW�EHWUHNNLQJ�RS�GH�ILQDQFLsOH�JH�YROJHQ�YDQ�GH�JUHQVFRUUHFWLH�WXVVHQ�GH�JHPHHQWHQ�0DDUVVHQ�HQ�8WUHFKW��'H�FODLP�EHGUDDJW�LQ�HON�JHYDO� ���������¦�������������7HU�]DNH�YLQGW�RYHUOHJ�SODDWV�PHW�KHW�PLQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ�HQ�.RQLQNULMNVUHODWLHV��GDW�RRNEHWURNNHQ�LV��'H�FODLP�LV�JHPHOG�ELM�GH�:$�YHU]HNHUDDU�YDQ�GH�SURYLQFLH��+HW�LV�LQ�GLW�VWDGLXP�RQ]HNHU�RI�GH�FODLP�WH�UHFKW�ELM�GH�SURYLQFLH�LV�JHOHJG��HQ�]R�MD�LQ�KRHYHUUH�GH�FODLP�GRRU�GH�YHU]HNHULQJ�ZRUGW�JHGHNW�+HW�RYHUOHJ�PHW�KHW�PLQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ�HQ�.RQLQNULMNVUHODWLHV��RYHU�GH�YLJHUHQGH�ZHWJHYLQJ�RS�KHWPRPHQW�YDQ�GH�JUHQVFRUUHFWLH��LV�DIJHURQG��'H�:$�YHU]HNHUDDU�YDQ�GH�SURYLQFLH�KHHIW�RQV�EHULFKW�GDW�GH�FODLP��DOWKDQVLQ�GH�KXLGLJH�YRUP��QLHW�ZRUGW�JHGHNW�WHQ�ODVWH�YDQ�GH�DDQVSUDNHOLMNKHLGVYHU]HNHULQJ��:H�EHUDGHQ�RQV�RYHU�GH�RQWVWDQHVLWXDWLH�
���3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�8WUHFKW��3%&8�%HJLQ������]LMQ�HQLJH�PDMHXUH�EHOHLGVZLM]LJLQJHQ�LQJH]HW�PHW�EHWUHNNLQJ�WRW�KHW�RSHQEDDU�ELEOLRWKHHNZHUN��%HVORWHQ�LVWRW�JHIDVHHUGH�DIERXZ�YDQ�GH�VXEVLGLHUHODWLH�PHW�GH�3%&8�HQ�WRW�RSERXZ�YDQ�HHQ�QLHXZH�VWUXFWXXU��'DDUWRH�ZRUGW�HHQSURMHFWVWUXFWXXU�RSJH]HW�
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)ULFWLH��HQ�DQGHUH�NRVWHQ�HQ�GHNNLQJVPRJHOLMNKHGHQ�ZRUGHQ�QDXZNHXULJ�LQ�NDDUW�JHEUDFKW��PDDU�]LMQ�PHGLR������QRJQLHW�YROOHGLJ�EHVFKLNEDDU�
���:DFKWJHOGHQ�3U20��ULVLFR�RQWVWDDW�LQ������+HW�VXEVLGLH�DDQ�KHW�3URYLQFLDDO�2YHUOHJ�0LQGHUKHGHQ��3U20��ZRUGW�PHW�LQJDQJ�YDQ���MDQXDUL������EHsLQGLJG��'HYRRU�KHW�3U20�WRW�RS�KHGHQ�EHVWHPGH�PLGGHOHQ�RS�GH�SURYLQFLDOH�EHJURWLQJ�]XOOHQ�YDQDI������EHVFKLNEDDU�]LMQ�YRRUSURMHFWHQ�YDQ�NOHLQH�]HOIRUJDQLVDWLHV��+LHUYRRU�NDQ�RRN�KHW�3U20�HHQ�VXEVLGLHDDQYUDDJ�LQGLHQHQ�,QGLHQ�HQ�YRRU�]RYHU�KHW�3U20�HU�PHW�LQJDQJ�YDQ������QLHW�LQ�VODDJW�LQNRPVWHQ�WH�JHQHUHUHQ��WHU�YHUYDQJLQJ�YDQ�KHWPHHUMDULJ�VXEVLGLH��HQ��DO�GDQ�QLHW�JHGHHOWHOLMN��RQWVODJ�YDQ�KHW�KXLGLJH�SHUVRQHHO�DOV�JHYROJ�KLHUYDQ�RQYHUPLMGHOLMN�LV�LV�RQGHU�YRRUZDDUGHQ�HHQ�EHURHS�RS�GH�SURYLQFLH�PRJHOLMN�YRRU�HHQ�ELMGUDJH�LQ�GH�ZDFKWJHOGYHUSOLFKWLQJHQ��+LHURYHU]XOOHQ�WXVVHQ�KHW�3U20�HQ�GH�SURYLQFLH�LQ�GH�ORRS�YDQ�VHSWHPEHU�YDQ�GLW�MDDU�DIVSUDNHQ�ZRUGHQ�JHPDDNW�'H�RPYDQJ�YDQ�GH�HYHQWXHOH�ZDFKWJHOGYHUSOLFKWLQJHQ�YRRU�GH�SURYLQFLH�LV�LQ�GLW�VWDGLXP�QLHW�EHNHQG��=R�QRGLJ�]DO�ELMGH��H�%HVWXXUVUDSSRUWDJH������KLHUYRRU�HHQ�YRRUVWHO�ZRUGHQ�JHGDDQ�
���$ZE�EH]ZDDU�JHPHHQWH�/RRVGUHFKW'RRU�GH�JHPHHQWH�/RRVGUHFKW��WKDQV�:LMGHPHUHQ���LV�HHQ�EH]ZDDUVFKULIW�LQJHGLHQG�WHJHQ�GH�DIZLM]LQJ�YDQ�KHW�FROOHJHYDQ�JHGHSXWHHUGH�]DNHQ�LQ]DNH�HHQ�VXEVLGLH�DDQYUDDJ�YRRU�GH�KHUVWUXFWXUHULQJ�YDQ�KHW�EHGULMYHQWHUUHLQ�+DOOLQFNYHOG�WH/RRVGUHFKW��+HW�EHWURI�HHQ�EHURHS�DG��PD[LPDDO�I�����POQ��RS�KHW�IRQGV�(72��9DQZHJH�GH�RYHUJDQJ�YDQ�GH�JHPHHQWH/RRVGUHFKW�QDDU�GH�SURYLQFLH�1RRUG�+ROODQG�EHKRRUW�YROJHQV�GH�UHJHOV�YDQ�GH�ZHW�$5+,�GH�DIURQGLQJ�YDQ�GLW�JHVFKLOQLHW�PHHU�WRW�RQ]H�FRPSHWHQWLH�
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+RRIGVWXN���2YHULJH�ELM]RQGHUKHGHQ
'LYHUVHQ
8WUHFKWV�PRGHO�HQ�KRH�QX�YHUGHU(HQ�DQGHU�SXQW�YDQ�]RUJ�YRRU�GH�GLHQVW�EHWUHIW�KHW�RQGXLGHOLMN�EOLMYHQ�YDQ�GH�SRVLWLH�YDQ�KHW�%58��,Q�SUDNWLVFK�DOOH�GRV�VLHUV�ZRUGW�GH�GLHQVW�GDDUPHH�JHFRQIURQWHHUG�HQ�]LMQ�ZLM�JHERQGHQ�DDQ�RYHUOHJ�HQ�VDPHQZHUNLQJ��%HLGH�DVSHFWHQ�VWDDQRQGHU�GUXN�RPGDW�KHW�%58�]LFK�RS�DOOH�IURQWHQ��DPEWHOLMN��LQJUDDIW�HQ�JDDW�YRRU�HHQ�HLJHQ�SRVLWLH�QD�������+DDNV�GDDU�RS�VWDDW�GH�EHVWXXUOLMNH�OLMQ�YDQ�GH�SURYLQFLH�GLH��JHVWHXQG�GRRU�KHW�FRQFHSW�UHJHHUDNNRRUG��XLWJDDW�YDQ�KHW�EHsLQGLJHQYDQ�GH�NDGHUZHW�SHU���MDQXDUL�������9RRU�RQ]H�GLHQVW�]RX�KHW�HLQGH�YDQ�GH�NDGHUZHW�HHQ�DDQ]LHQOLMNH�WDDNYHU]ZDULQJEHWHNHQHQ���'DDU�LV�QLHWV�PLV�PHH�HQ�ZLM�SDNNHQ�GLH�WDDN�JUDDJ�RS��0DDU�KHW�YUDDJW�HHQ�]RUJYXOGLJH�LQEHGGLQJ�HQ�GDWNDQ�DOOHHQ�PHW�PHGHZHUNLQJ�YDQ�GLHJHQH�GLH�GH�WDDN�PRHW�ORVODWHQ��9DQ�GDW�ODDWVWH�LV�JHHQ�VSUDNH��%HVWXXUOLMNH�LQ]HW�LVGULQJHQG�JHZHQVW�YRRU�KHW�YHUNULMJHQ�YDQ�GXLGHOLMNKHLG�
6WDQG�YDQ�]DNHQ�.DGHUQRWDSURMHFWHQ
$OOH�GLHQVWHQ�KHEEHQ�LQ�KXQ�GLHQVWPDUDSV�JHUDSSRUWHHUG�RYHU�GH�VWDQG�YDQ�]DNHQ�YDQ�GH�.DGHUQRWDSURMHFWHQ�
6WDQG�YDQ�]DNHQ�PRWLHV�HQ�WRH]HJJLQJHQ
5(*�� 0RWLH�³SURVWLWXWLHEHOHLG´�LQJHGLHQG�GRRU�6*3��&KULVWHQ8QLH��&'$�HQ�99'��36�YDQ����IHEUXDUL������
,Q�GH�PRWLH�ZRUGW�KHW�FROOHJH�YDQ�*6�JHYUDDJG��GH�JHPHHQWHOLMNH�DXWRQRPLH�QDGUXNNHOLMN�WH�UHVSHFWHUHQ�LQ�KHW�JHYDO�HHQ�JHPHHQWH�]LFK�RS�EDVLV�YDQ�UXLPWHOLMNH�RYHU�ZHJLQJHQ�KHHIW�XLWJHVSURNHQ�YRRU�HHQ�QXORSWLH�YRRU�ZDW�EHWUHIW�KHW�DDQWDO�VH[LQULFKWLQJHQ�]LFK�WHQ�DDQ]LHQ�YDQ�GLW�RQGHUZHUS�ELM�GH�WRHWVLQJ�YDQ��SDUDSOX�EHVWHPPLQJVSODQQHQ�WHUXJKRXGHQG�RS�WH�VWHOOHQ�GDDUPHH�JHYROJ�WH�JHYHQ�DDQ�KHW�DGYLHV�YDQ�GH�FRPPLVVLH�5XLPWH�HQ�*URHQ�G�G�����MDQXDUL�������ZDDULQ�]LM�XLWVSUDN�KHWYHU]RHN�YDQ�GH�6*3�DDQ�*6�WH�RQGHUVWHXQHQ�RP�GH�ORNDOH�EHVOXLWYRUPLQJ�LQ]DNH�SURVWLWXWLHEHOHLG�WH�UHVSHFWHUHQ�HQ�WHYROJHQ�GH�SURYLQFLDOH�OHLGUDDG�EHWUHIIHQGH�VH[LQULFKWLQJHQ�DDQ�WH�SDVVHQ�DDQ�ERYHQVWDDQGH�EHVWXXUOLMNH�LQVWHHN�
8LWYRHULQJ,Q�KDDU�YHUJDGHULQJ�YDQ����MXQL������KHEEHQ�*6�EHVORWHQ�GH�GRRU�36�DDQJHQRPHQ�PRWLH�LQ]DNH�KHW�SURVWLWXWLHEHOHLG]RGDQLJ�XLW�WH�YRHUHQ�GDW�ZRUGW�DDQJHVORWHQ�ELM�UHFHQWH�MXULVSUXGHQWLH��'LW�LV�PLGGHOV�HHQ�EULHI�DDQ�36��GLH�DOV��QDJH]RQ�GHQ��LQJHNRPHQ�VWXN�RS�GH�DJHQGD�YRRU�GH�36�YHUJDGHULQJ�YDQ����MXQL������LV�JHSODDWVW���NHQEDDU�JHPDDNW�
�� 0RWLH�³:LQGHQHUJLH´��36����PHL������
9HU]RHN�RP�RQGHU]RHN�WH�YHUULFKWHQ�QDDU�HQ�FULWHULD�WH�RQWZLNNHOHQ�YRRU�ORFDWLHV�YRRU�ZLQGHQHUJLHSURMHFWHQ��GDDUELMJHPHHQWHQ�WH�EHWUHNNHQ�HQ�UHVXOWDWHQ�ELQQHQ�HHQ�MDDU�DDQ�GH�&LH��5	*�YRRU�WH�OHJJHQ�
8LWYRHULQJ,Q�,32�YHUEDQG�LV�HHQ�%HVWXXUVRYHUHHQNRPVW�/DQGHOLMNH�2QWZLNNHOLQJ�:LQGHQHUJLH�PHW�KHW�ULMN�DDQJHJDDQ��LQKRXGHQ�GH�GH�LQ]HW�RS�UHDOLVHULQJ�YDQ����0:�RSJHVWHOG�YHUPRJHQ�ELQQHQ�GH�SURYLQFLH�8WUHFKW��36�KHEEHQ�RS����MXQL������LQ�JHVWHPG�PHW�GH�RQGHUWHNHQLQJ�KLHUYDQ�,Q�KHW�NDGHU�YDQ�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�LV�LQ�QDMDDU�������LQ�HHQ�LQWHUDFWLHI�SURFHV��RQGHU]RHN�JH�VWDUW�QDDU�ORFDWLHV��9RRUXLWORSHQG�KLHURS�LV�LQWHULP�EHOHLG�JHIRUPXOHHUG�LQ�HHQ�XLWZHUNLQJVSODQ�YDQ�KHW�KXLGLJH�VWUHHN�SODQ��YDVWJHVWHOG�GRRU�*6�RS���MXOL�������+HW�ORFDWLH�RQGHU]RHN�LV�LQPLGGHOV�DIJHURQG��'DW�KHHIW�JHOHLG�WRW�KHW�:LQG�SODQ�8WUHFKW�GDW�RS����MXQL������LV�EHKDQGHOG�LQ�GH�&LH��:	0��PHW�XLWQRGLJLQJ�YDQ�GH�&LH��5	*�HQ�RS���MXOL������LVYDVWJHVWHOG�GRRU�*6��'H�PRWLH�LV�KLHUPHH�XLWJHYRHUG�
�� 0RWLH�³2QJHZHQVWH�6FKDGXZZHUNLQJ��H�1RWD�52´��36����MXQL������
9HU]RHN�RP�LQ�,32�YHUEDQG�LQGULQJHQG�WH�VSUHNHQ�RYHU�VLWXDWLHV�ZDDULQ�DQWLFLSDWLH�RS�YRRUJHQRPHQ�QLHXZ�ULMNVEHOHLGDO�GDQ�QLHW�JHZHQVW�LV��HQ�KHW�,32�LQ�RYHUZHJLQJ�WH�JHYHQ�HU�ELM�GH�0LQLVWHU�YDQ�9520�RS�DDQ�WH�GULQJHQ�]LFK�ELMVWDQGSXQWEHSDOLQJ�W�D�Y��FRQFUHWH�JHPHHQWHOLMNH�UXLPWHOLMNH�RQWZLNNHOLQJHQ�WH�EDVHUHQ�RS�JHOGHQG�UXLPWHOLMN�ULMNVEHOHLGWRW�KHW�PRPHQW�ZDDURS�GH��H�1RWD�52�LV�XLWJHNULVWDOOLVHHUG�HQ�YROGRHQGH�GUDDJYODN�KHHIW�
8LWYRHULQJ
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'H�PRWLH�LV�WHU�NHQQLV�JHEUDFKW�YDQ�KHW�,32��,Q�GH�YHUJDGHULQJ�YDQ�,32�529(0�LV�GDDU�RS����RNWREHU������RYHU�JH�VSURNHQ��,Q�GH�YHUVODJOHJJLQJ�VWDDW�GDW�GH�PRWLH�YDQ�GH�SURYLQFLH�8WUHFKW�ZRUGW�RQGHUVWHXQG��9DQXLW�KHW�,32�LV�HHQ�VLJ�QDDO�JHVWXXUG�QDDU�GH�53'��0HW�9520�LV�DIJHVSURNHQ�GDW�SHU�SURYLQFLH�HHQ�RYHUJDQJVGRVVLHU�JHPDDNW�ZRUGW��ZDDULQDDQJHJHYHQ�ZRUGW�ZDDU�QLHXZ�ULMNVEHOHLG�RS�JHVSDQQHQ�YRHW�VWDDW�PHW�SURYLQFLDDO�EHOHLG��(�H�D��LV�VWHUN�DIKDQNHOLMN�YDQGH�YRUPLQJ�YDQ�KHW�QLHXZH�NDELQHW�HQ�YHUYROJDFWLHV�RS�GH��H�1RWD�52�'H�PRWLH�LV�PHW�ERYHQVWDDQGH�DIVSUDNHQ�XLWJHYRHUG�
�� 0RWLH�³,QWHQVLHI�5XLPWH�*HEUXLN´��36����PHL������
9HU]RHN�RP�PHW�YRRUVWHOOHQ�WH�NRPHQ�YRRU�HHQ�IRQGV�RI�UHJHOLQJ�ZDDUPHH�JHPHHQWHQ��LQVWHOOLQJHQ�HQ�RUJDQLVDWLHV�JH�VWLPXOHHUG�ZRUGHQ�ELM�KXQ�SODQYRUPLQJ�YRRU�LQWHQVLHI�HQ�VOLP�UXLPWHJHEUXLN��GDW�WHJHOLMNHUWLMG�ELMGUDDJW�DDQ�HHQ�YHUEH�WHULQJ�YDQ�GH�OHHIEDDUKHLG��KHW�GRRUOLFKWHQ�YDQ�EHVWDDQGH�HQ�QLHXZH�EHVWHPPLQJSODQQHQ�RS�LQWHQVLHI�UXLPWHJHEUXLNGDDULQ�PHH�WH�QHPHQ�HQ�WH�LQYHQWDULVHUHQ�PHW�ZHONH�LQVWUXPHQWHQ�HQ�PDDWUHJHOHQ�GH�SURYLQFLH�KHW�LQWHQVLHI�UXLPWHJH�EUXLN�ELQQHQ�JHPHHQWHQ�NDQ�DDQVWXUHQ�HQ�]RQRGLJ�KLHURS�NDQ�LQWHUYHQLsUHQ�
8LWYRHULQJ(HQ�UHJHOLQJ�WHU�VWLPXOHULQJ�YDQ�SODQYRUPLQJ�WRW�LQWHQVLHI�HQ�VOLP�UXLPWHJHEUXLN�ZRUGW�LQWHUGLHQVWHOLMN�XLWJHZHUNW�HQEHWURNNHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�$DQ�DQGHUH�RQGHUGHOHQ�YDQ�GH�PRWLH�ZRUGW�RRN�XLWYRHULQJ�JHJHYHQ��=R�LV�GH�SURYLQFLH�DFWLHI�URQGRP�KHW�LQWHQVLHIUXLPWHJHEUXLN�RS�EHGULMIVWHUUHLQHQ��]LH�RRN�.DGHUQRWD������SURMHFW����HQ�����YHUVWHUNLQJ�XLWYRHULQJ�HFRQRPLVFK�EHOHLGHQ�NZDOLWHLWVLPSXOV�EHGULMIWHUUHLQHQ���%H]LHQ�ZRUGW�RS�ZHONH�ZLM]H�EHVWHPPLQJVSODQQHQ�RS�GLW�DVSHFW�NXQQHQ�ZRUGHQGRRUJHOLFKW�
�� 0RWLH�³1RWD�µ5XLPWHOLMNH�NHX]HV�RS�KRRIGOLMQHQ¶´���QLHXZ�VWUHHNSODQ���36����MXQL������
9HU]RHN�RP�GH�WHNVW�XLW�KHW�EHOHLGVSURJUDPPD��³'H�NHUQHQ�EXLWHQ�KHW�VWHGHOLMN�JHELHG�NXQQHQ��QDGDW�GH�PRJHOLMNKHGHQYDQ�YHUDQWZRRUGH�LQEUHLGLQJ�HQ�KHUVWUXFWXUHULQJ�HQ�UHQRYDWLH�YDQ�GH�EHVWDDQGH�YRRUUDDG�QLHW�UHDOLVHHUEDDU�]LMQ��LQ�EH�SHUNWH�PDWH�DIKDQNHOLMN�YDQ�GH�ZRQLQJEHKRHIWH�XLWEUHLGHQ��LQGLHQ�JHHQ�RQHYHQUHGLJH�VFKDGH�RSWUHHGW�YRRU�DQGHU�IXQF�WLHV�DOV�QDWXXU��ODQGERXZ�HQ�OHHIRPJHYLQJ´��RS�WH�QHPHQ�RS�SDJLQD����YDQ�GH�µ1RWD�5XLPHOLMNH�NHX]HV�RS�KRRIGOLMQHQ¶LQ�KHW�KRRIGVWXN�µ5RGH�FRQWRXUHQ�DOV�VWLPXODQV�YRRU�]RUJYXOGLJ�UXLPWHJHEUXLN¶�
8LWYRHULQJ'H�PRWLH�LV�XLWJHYRHUG�
�� 0RWLH�³%ODXZ�±�*URHQH�'UDJHUV´�1DGHUH�EHSDOLQJ�YDQ�UXLPWHOLMN�EHHOG�HQ�JHGLIIHUHQWLHHUG�FRQWRXUHQEHOHLG��QLHXZVWUHHNSODQ���36����MXQL������
9HU]RHN�RP�GH�LQYDOVKRHN�YDQ�HFRORJLVFKH��UHFUHDWLHYH��FXOWXXUKLVWRULVFKH��ODQGVFKDSSHOLMNH�HQ�ZDWHUKXLVKRXGNXQGLJHZDDUGHQ��]LMQGH�GH�EODXZ�±�JURHQH�GUDJHUV�HQ�LQIUDVWUXFWXXU��PHGH�EHSDOHQG�WH�ODWHQ�]LMQ�YRRU�ZDDU�ZHO�RI�QLHW�JHERXZGNDQ�ZRUGHQ�
8LWYRHULQJ'H�PRWLH�ZRUGW�EHWURNNHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�
�� 0RWLH�³%HHOGNZDOLWHLW�LQ�KHW�EXLWHQJHELHG´��QLHXZ�VWUHHNSODQ����36����MXQL������
9HU]RHN�RP�ELM�GH�XLWZHUNLQJ�YDQ�KHW�VWUHHNSODQ�WH�EHZHUNVWHOOLJHQ�GDW�JHELHGVVSHFLILHNH�UHJLRQDOH�EHHOGNZDOLWHLWSODQ�QHQ�ZRUGHQ�RSJHVWHOG��GLH�GH�UDQGYRRUZDDUGHQ�ELHGHQ�WHQ�DDQ]LHQ�YDQ�ODQGVFKDSSHOLMNH�VWUXFWXXU�HQ�DUFKLWHFWXXU��YRRUQLHXZH�RQWZLNNHOLQJHQ�LQ�KHW�EXLWHQJHELHG�
8LWYRHULQJ(U�LV�LQ�KHW�NDGHU�YDQ�KHW�JHELHGVJHULFKWH�SURMHFW�/DQJEURHNHUZHWHULQJ�HHQ�EHHOGNZDOLWHLWVSODQ�LQ�YRRUEHUHLGLQJ��EH�NRVWLJG�GRRU�SURYLQFLH�HQ�JHPHHQWHQ�LQ�KHW�JHELHG�'H�PRWLH�ZRUGW�YHUGHU�EHWURNNHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ��0HGH�RS�EDVLV�YDQ�GH�5XLPWH�YRRU�5XLPWHUHJHOLQJ��GHUGH�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�VWUHHNSODQ��LV�HHQ�DDQ]HW�JHPDDNW�WRW�EHHOGNZDOLWHLWUHJLH�LQ�KHW�5H�FRQVWUXFWLHJHELHG�8WUHFKW�±�2RVW���*HOGHUVH�9DOOHL��9HUGHUH�XLWZHUNLQJ�KLHUYDQ�LV�DIKDQNHOLMN�YDQ�F�T��GLHQW�WH�ZRUGHQDIJHVWHPG�RS�KHW�5HFRQVWUXFWLHSODQ��'H]H�DIVWHPPLQJ�RS�KHW�5HFRQVWUXFWLHSODQ�]DO�PHHJHQRPHQ�ZRUGHQ�ELM�KHW�QLHXZHVWUHHNSODQ�
�� 0RWLH�³,QWHQVLYHULQJ�%HGULMYHQWHUUHLQHQ´��QLHXZ�VWUHHNSODQ���36����MXQL������
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9HU]RHN�RP�HHQ�LQWHUQ�RQGHU]RHN�WH�GRHQ�LQVWHOOHQ�QDDU�GH�PDWH�ZDDULQ�KHW�LQWHQVLYHULQJV��HQ�KHUVWUXFWXUHULQJVEHOHLG�]RDOV�KHW�GH�DIJHORSHQ�GULH�MDDU�YRUP�KHHIW�JHNUHJHQ��VXFFHV�KHHIW�JHKDG�
8LWYRHULQJ2S�NRUWH�WHUPLMQ�ZRUGW�KHW�LQWHUQ�RQGHU]RHN�GRRU�VHFWRU�:(=�XLWJHYRHUG��'H�UHVXOWDWHQ�]XOOHQ�LQ�KHW�QDMDDU�YDQ�����EHVFKLNEDDU�NRPHQ�
�� 0RWLH�³2SSHUYODNWH�QLHXZH�NDQWRUHQ´��QLHXZ�VWUHHNSODQ���36����MXQL������
9HU]RHN�RP�JHPHHQWHQ�GLH�ZHLQLJ�LQEUHLGLQJVORFDWLHV�KHEEHQ�YRRU�ZRQLQJERXZ��PDDU�ZHO�NDQWRRUORFDWLHV��WH�VWLPXOH�UHQ�GH�EHVWHPPLQJ�WH�YHUDQGHUHQ�YDQ�NDQWRRU�QDDU�ZRQLQJERXZ��ZDQQHHU�GH�EHWUHIIHQGH�ORFDWLHV�GDW�UXLPWHOLMN�HQ�VRFL�DDO�PRJHOLMN�PDNHQ�
8LWYRHULQJ'LW�LV�HHQ�DDQGDFKWVSXQW��GDW�]DO�ZRUGHQ�PHHJHQRPHQ�ELM�KHW�YRRURYHUOHJ�PHW�JHPHHQWHQ�RYHU�GH�WRWVWDQGNRPLQJ�YDQEHVWHPPLQJVSODQQHQ�
�� 0RWLH�³5XLPWH�YRRU�ZDWHU�LQ�KHW�VWUHHNSODQ´��QLHXZ�VWUHHNSODQ���36����MXQL������
9HU]RHN�RP�QD�YDVWVWHOOLQJ�YDQ�GH�VWURRPJHELHGYLVLHV�LQ�KHW�EHVWXXUOLMN�YRRURYHUOHJ�PHW�JHPHHQWHQ�YRRUDIJDDQG�DDQGH�YDVWVWHOOLQJ�YDQ�QLHXZH�EHVWHPPLQJVSODQQHQ�GH�LQVWHHN�WH�NLH]HQ�GDW�GH�SRWHQWLsOH�ORFDWLHV�YRRU�ZDWHUEHUJLQJ�LQSULQFLSH�JHYULMZDDUG�GLHQHQ�WH�ZRUGHQ�YDQ�QLHXZH�EHERXZLQJ�
8LWYRHULQJ'LW�LV�HHQ�DDQGDFKWVSXQW��GDW�]DO�ZRUGHQ�PHHJHQRPHQ�ELM�KHW�EHVWXXUOLMN�YRRURYHUOHJ�PHW�JHPHHQWHQ�RYHU�GH�WRWVWDQG�NRPLQJ�YDQ�EHVWHPPLQJVSODQQHQ��� 0RWLH�³(HPQHV�HQ�%XQVFKRWHQ´��QLHXZ�VWUHHNSODQ���36����MXQL������
9HU]RHN�RP�YRRU�GHILQLWLHYH�YDVWVWHOOLQJ�YDQ�KHW�VWUHHNSODQ�PHHU�]HNHUKHLG�WH�YHUNULMJHQ�RYHU�GH�KDDOEDDUKHLG�YDQ�HHQUDLOOLMQ�LQFOXVLHI�KDOWH�ELM�(HPQHV�HQ�JHHQ�UXLPWH�PDNHQ�LQ�KHW�VWUHHNSODQ�YRRU�H[WUD�EHERXZLQJ�ELM�(HPQHV�DOYRUHQVYDVWVWDDW�GDW�GH�UDLOOLMQ�RI�PLQLPDDO�+29�LQ�GH�VWUHHNSODQSHULRGH�LQ�H[SORLWDWLH�NDQ�ZRUGHQ�JHQRPHQ�
8LWYRHULQJ'H�WHNVW�YDQ�GH�³1RWD�5XLPWHOLMNH�NHX]H�RS�KRRIGOLMQHQ´�LV�DDQJHSDVW��'H�KDDOEDDUKHLG�YDQ�HHQ�UDLOOLMQ��F�T��+29��LQFO�KDOWH�ELM�(HPQHV�LV�PHGH�DIKDQNHOLMN�YDQ�GH�YHUYRHUVYUDDJ�LQ�(HPQHV��HYHQWXHOH�H[WUD�EHERXZLQJ�ELM�(HPQHV�ZRUGWEHWURNNHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�
�� 0RWLH�³%RXZHQ�HQ�PRELOLWHLW´��QLHXZ�VWUHHNSODQ���36����MXQL������
9HU]RHN�RP�YRRUWDDQ�ELM�KHW�RQWZLNNHOHQ�YDQ�QLHXZH�ERXZORFDWLHV�HHQ�DSDUWH�PRELOLWHLWVWRHWV�WH�KDQWHUHQ�HQ�QLHXZHERXZORFDWLHV�SDV�WRW�RQWZLNNHOLQJ�WH�ODWHQ�EUHQJHQ�ZDQQHHU�HHQ�WLMGLJH�HQ�DGHTXDWH�RQWVOXLWLQJ�YLD�ZHJHQQHW�HQ�RSHQ�EDDU�YHUYRHU�YHU]HNHUG�LV�
8LWYRHULQJ'H�PRWLH�ZRUGW�EHWURNNHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�HQ�JHOGW�P�Q��YRRU�GH�ZDW�JURWHUH�ERXZORFD�WLHV�
�� 0RWLH�³VWLPXOHULQJ�OHHIEDDUKHLG�NOHLQH�NHUQHQ´�.DGHUQRWD�������36����PHL������
2QV�FROOHJH�ZRUGW�YHU]RFKW�HHQ�µGHQNWDQN¶�LQ�KHW�OHYHQ�WH�URHSHQ�YDQ�EHWURNNHQHQ�HQ�GHVNXQGLJHQ��GLH�NQHOSXQWHQ�HQEHVWDDQGH�LQLWLDWLHYHQ�PRHW�LQYHQWDULVHUHQ�HQ�GLH���VDPHQ�PHW�JHPHHQWHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLH���FRQFUHWHSURMHFWHQ�IRUPXOHHUW�GLH�YHUQLHXZHQG�]LMQ�HQ�HHQ�ELMGUDJH�OHYHUHQ�DDQ�GH�RSORVVLQJ�YDQ�KHW�SUREOHHP�YDQ�KHW�DIQHPHQGGUDDJYODN�YRRU�EDVLVYRRU]LHQLQJHQ�2QV�FROOHJH�ZRUGW�YHU]RFKW�PHW�YRRUVWHOOHQ�WH�NRPHQ�RP�HHQ�DDQWDO�YDQ�GLH�YRRUEHHOGSURMHFWHQ�WH�RQGHUVWHXQHQ��DO�GDQQLHW�PHW�JHEUXLNPDNLQJ�YDQ�EHVWDDQGH�IRQGVHQ��ppQ�ORNHW��
8LWYRHULQJ,Q�KHW�WZHHGH�KDOIMDDU�������QD�GH�]RPHUYDNDQWLHSHULRGH��]DO�DOV�RSYROJHU�YDQ�GH�LQPLGGHOV�RSJHKHYHQ�3URYLQFLDOH&RPPLVVLH�9RONVKXLVYHVWLQJ�HHQ�SODWIRUP��ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��YDQ�GHVNXQGLJHQ�YDQXLW�YHUVFKLOOHQGH
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PDDWVFKDSSHOLMNH�GLVFLSOLQHV�ZRUGHQ�JHIRUPHHUG��'LW�SODWIRUP�NDQ�PRJHOLMN�DOV�GHQNWDQN�IXQJHUHQ��'H�SODQQLQJ�LV�HURS�JHULFKW�HLQG�GLW�MDDU�HHQ�HHUVWH�FRQFUHHW�UHVXOWDDW��LQYHQWDULVDWLH�NQHOSXQWHQ�HQ�EHVWDDQGH�LQLWLDWLHYHQ��EHVFKLNEDDU�WHKHEEHQ��'DDUQD���H�NZDUWDDO�������]DO�HHQ�YRRUVWHO�ZRUGHQ�JHIRUPXOHHUG�RYHU�PRJHOLMNH�RQGHUVWHXQLQJ�YDQ�YRRUEHHOG�SURMHFWHQ�
�� 0RWLH�³�����VRFLDOH�KXXU´�9LVLH�:RQHQ�HQ�6WHGHOLMNH�9HUQLHXZLQJ��36����MXQL������
2QV�FROOHJH�ZRUGW�YHU]RFKW��LQ�RYHUOHJ�PHW�JHPHHQWHQ��]R�PRJHOLMN�WH�EHUHLNHQ�GDW�ELM�QLHXZERXZSODQQHQ�SHU�UHJLRQDOHFOXVWHU������LQ�GH�VRFLDOH�KXXUVHFWRU�ZRUGW�JHUHDOLVHHUG�HQ�DDQ�WH�JHYHQ�KRH�KHW�EHVFKLNEDUH�LQVWUXPHQWDULXP�GDDUELMLQJH]HW�]DO�ZRUGHQ�
8LWYRHULQJ,Q�KHW�WUDMHFW�GDW�PRHW�OHLGHQ�WRW��GH�FRQFUHWH�DIVSUDNHQ�PHW�GH�YLHU�UHJLR¶V��VWUHHNSODQGHHOJELHGHQ��LQ�KHW�NDGHU�YDQ�GHXLWYRHULQJ�YDQ�GH�9LVLH�:RQHQ�HQ�6WHGHOLMNH�YHUQLHXZLQJ�]DO�GLW�QDGUXNNHOLMN�ZRUGHQ�PHHJHQRPHQ�
�� 0RWLH�³UXLPWHOLMNH�VHJUHJDWLH´��36����MXQL������
2QV�FROOHJH�ZRUGW�RSJHGUDJHQ�PHW�YRRUVWHOOHQ�WH�NRPHQ�RP�GH�UXLPWHOLMNH�VHJUHJDWLH�QDDU�LQNRPHQ�HQ�HWQLFLWHLW��FRQ�FHQWUDWLH�YDQ�NDQVDUPH�JURHSHQ��WHUXJ�WH�GULQJHQ�
8LWYRHULQJ+HW�,32�KHHIW�DDQ�KHW�9HUZH\�-RQNHU�LQVWLWXXW�JHYUDDJG�WH�RQGHU]RHNHQ�ZHONH�VRFLDOH�SUREOHPHQ�PRJHOLMN�JHKROSHQ]LMQ�ELM�HHQ�UHJLRQDOH�DDQSDN�HQ�ZHONH�PDDWUHJHOHQ�YRRU�HHQ�HIIHFWLHYH�DDQSDN�RS�UHJLRQDOH�VFKDDO�QRGLJ�]LMQ��$DQOHL�GLQJ�LV�KHW��*URWH��VWHGHQEHOHLG�HQ�GH�UHODWLH�PHW�GH�UHJLR�*HYUDDJG�LV�RSORVVLQJVULFKWLQJHQ�DDQ�WH�ELHGHQ�GLH�DDQNQRSLQJVSXQWHQ�YRRU�EHOHLG�ELHGHQ�'H�XLWNRPVWHQ�YDQ�GDW�RQGHU]RHN�]LMQ�ELQQHQNRUW�EHNHQG��8LW�HHQ�HHUVWH�RS]HW�LV�JHEOHNHQ�GDW�RRN�DDQ�GH�RUGH�NRPW�GHVFKHYH�YHUGHOLQJ�YDQ�EHYRONLQJVJURHSHQ�ELQQHQ�VWHGHQ�HQ�WXVVHQ�VWHGHQ�HQ�RPPHODQG�R�D��DOV�JHYROJ�YDQ�YHUGZLMQHQYDQ�KRJHUH�LQNRPHQV�XLW�GH�VWHGHQ�HQ�FRQFHQWUDWLH�YDQ�VRFLDDO�HFRQRPLVFK�]ZDNNHUH�JURHSHQ�HQ�FXOWXUHOH�PLQGHUKHGHQLQ�VWHGHQ1D�KHW�XLWNRPHQ�YDQ�KHW�UDSSRUW��QDDU�YHUZDFKWLQJ�LQ�KHW�QDMDDU�YDQ�������]DO�EHSDDOG�ZRUGHQ�RI�GH�XLWNRPVWHQ�DDQ�NQRSLQJVSXQWHQ�ELHGHQ�YRRU�FRQFUHWH�YRRUVWHOOHQ�
�� 0RWLH�³&XOWXXUKLVWRULH�LQ�KHW�6WUHHNSODQ´��QLHXZ�VWUHHNSODQ���36����MXQL������
9HU]RHN�RP�KHW�FRQFHSW�³1LHW�YDQ�*LVWHUHQ´�DOV�ERXZVWHHQ�YRRU�GH�VWUHHNSODQGLVFXVVLH�WH�EHWUHNNHQ�ELM�KHW�RYHUOHJ�PHWJHPHHQWHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�RYHU�KHW�VWUHHNSODQ�
8LWYRHULQJ'H�PRWLH�ZRUGW�EHWURNNHQ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�
�� 0RWLH�³3URMHFW�+DUW�YRRU�GH�+HXYHOUXJ´��36����DSULO������
,Q�GH�YHUJDGHULQJ�YDQ����DSULO������KHEEHQ�3URYLQFLDOH�6WDWHQ�ELM�GH�EHKDQGHOLQJ�YDQ�GH�$JHQGD������HHQ�PRWLH�QXPPHU����DDQJHQRPHQ��ZDDULQ�JHYUDDJG�ZRUGW�RP�KHW�SURMHFW�+DUW�YDQ�GH�+HXYHOUXJ�WHYHQV�LQ�WH�YXOOHQ�PHW�GH�UHDOL�VDWLH�YDQ�WZHH�SURMHFWHQ�WHU�UHDOLVHULQJ�YDQ�IDXQDSDVVDJHV�RS�GH�8WUHFKWVH�+HXYHOUXJ�HQ�PDDWUHJHOHQ�WHQ�EHKRHYH��YDQGH�JHOHLGLQJ�YDQ�UHFUHDQWHQ�ELM�GH�´SRRUWHQ´�YDQ�KHW�1DWLRQDDO�3DUN��,Q�GH�PRWLH�ZRUGW�WHYHQV�JHYUDDJG�RP�GH�DPELWLHXLW�WH�VSUHNHQ�GDW�GH�JHQRHPGH�PDDWUHJHOHQ�XLWHUOLMN�LQ������PRHWHQ�OHLGHQ�WRW�HHQ�LQ�UHFUHDWLHYH��HFRORJLVFKH�HQ�ODQG�VFKDSSHOLMNH�]LQ�JRHG�IXQFWLRQHUHQG�1DWLRQDDO�3DUN�HQ�3URYLQFLDDO�/DQGVFKDS�
8LWYRHULQJ'H�SURMHFWHQ�ZRUGHQ�PHHJHQRPHQ�LQ�KHW�LQ������RS�WH�VWHOOHQ�PHHUMDUHQSURJUDPPD�IDXQDSDVVDJHV��'LW�PHHUMDUHQSUR�JUDPPD�ZRUGW�RRN�LQJHEUDFKW�DOV�RQGHUGHHO�YDQ�KHW�SURMHFW�+DUW�YDQ�GH�+HXYHOUXJ�9RRU�GH�UHDOLVDWLH�YDQ�IDXQDSDVVDJHV�LQ�KHW�SURMHFWJHELHG�YDQ�+DUW�YDQ�GH�+HXYHOUXJ�ZRUGW�LQ������HHQ�FRQYHQDQW�WXV�VHQ�GH�EHWURNNHQ�SDUWLMHQ�RSJHVWHOG��9RRU�GH�UHDOLVHULQJ�YDQ�IDXQDSDVVDJHV�EXLWHQ�KHW�SURMHFWJHELHG�YDQ�+DUW�YDQ�GH+HXYHOUXJ�ZRUGHQ�DI]RQGHUOLMNH�SURMHFWHQ�RSJHVWDUW��,Q�KHW�PHHUMDUHQSURJUDPPD�ZRUGW�KLHUYRRU�HHQ�SODQQLQJ�DDQJHJH�YHQ��+HW�PHHUMDUHQSURJUDPPD�JHHIW�WHYHQV�LQ]LFKW�LQ�GH�KRRJWH�YDQ��GH�NRVWHQ�HQ�GH�PRJHOLMNH�ILQDQFLHULQJVEURQQHQ��,QGH�NDGHUQRWD������]XOOHQ�]RQRGLJ�QDGHUH�YRRUVWHOOHQ�ZRUGHQ�JHGDDQ��+HW�DVSHFW�YDQ�GH�JHOHLGLQJ�YDQ�UHFUHDQWHQ�ELM�GH´SRRUWHQ´��YDQ�+HW�1DWLRQDDO�3DUN�]DO�DDQGDFKW�NULMJHQ�ELM�KHW�RSVWHOOHQ�YDQ�KHW�EHKHHU��HQ�LQULFKWLQJVSODQ�YRRU�KHW�1D�WLRQDDO�3DUN�
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�� 0RWLH��³URO�ODQGERXZ�DOV�EHKHHUGHU�ODQGHOLMN�JHELHG´��36����QRYHPEHU������
,Q�GH�PRWLH�ZRUGW�YHU]RFKW�RP�GH�GXXU]DPH�LQULFKWLQJ�YDQ�KHW�ODQGHOLMN�JHELHG�DOV�WKHPD�KRRJ�RS�GH�SROLWLHNH�DJHQGDWH�]HWWHQ�HQ�GLW�WKHPD�LQWHJUDDO��GXV�PHW�LQEHJULS�YDQ�GH�GHHOWKHDP¶V�(FRORJLVFKH�+RRIGVWUXFWXXU��3ODWWHODQGVYHUQLHX�ZLQJ�HQ�:DWHU�WH�EHKDQGHOHQ�
8LWYRHULQJ7HU�XLWYRHULQJ�YDQ�GH�PRWLH�ZRUGW�HHQ�FRQIHUHQWLH�*URHQH�GLHQVWHQ�YRRUEHUHLG��]LH�EHOHLGVYHUDQWZRRUGLQJ�������=RZHOGH�FRQIHUHQWLH�DOV�GH�SLORW�*URHQH�GLHQVWHQ�LQ�GH�9HQHQ�NRPHQ�WRW�VWDQG�LQ�VDPHQZHUNLQJ�PHW�/19�HQ�*/72��,Q�RQ]HUHDFWLH�RS�KHW�6*5���HQ�LQ�RYHUOHJ�PHW�GH�EHZLQGVOLHGHQ�YDQ�/19�LV�DDQGDFKW�JHYUDDJG�YRRU�GH�LQ�GH�PRWLH�JHVLJQD�OHHUGH�SUREOHPDWLHN��9HUGHU�LV�DOV�ERXZVWHHQ�YRRU�KHW�QLHXZH�VWUHHNSODQ�HHQ�DJUDULVFKH�KRRIGVWUXFWXXU�JHYRUPG�
:(0
�� %HVOXLW�,,�VXE����%	0���������G�G�����QRYHPEHU������LQ]DNH�.DGHUQRWDSURMHFW�QU�����³9HLOLJKHLG�HQ�UHJLRQDOHDDQSDN�UHJLRQDOH�ZDWHURYHUODVW´�� ��������'LW�EHGUDJ�LV�EHWURNNHQ�ELM�KHW�SURMHFW�.DGHUQRWDSURMHFW�HQ�QLHW�DI]RQGHUOLMN�]LFKWEDDU��9RRU�GH�YRRUWJDQJ�YDQ�GLWSURMHFW�YHUZLM]HQ�ZLM�QDDU�GH�WHNVW�RYHU�:%���LQ�SDUDJUDDI�����
�� 3URMHFW���'LIIXVH�%URQQHQ��DPHQGHPHQW���ELM�GH�EHJURWLQJVEHKDQGHOLQJ� �������(U�]LMQ�YHUVFKLOOHQGH�EHODQJULMNH�RQGHUGHOHQ�DIJHURQG�LQ�GH]H�SHULRGH��]RDOV�GH�:DWHUNUDQW�8WUHFKW��KHW�PHHUMDUHQ�SURMHFW�+DQGERHN�PLOLHXYULHQGHOLMN�RQNUXLGEHKHHU��GH�712�LQYHQWDULVDWLH�EHVWULMGLQJVPLGGHOHQJHEUXLN�8WUHFKW�HQHHQ�UHFUHDWLHYDDUW�SURMHFW��+HW�NRPHQGH�KDOI�MDDU�VWDDQ�HQNHOH�YHUYROJDFWLHV�RS�GH�URO��RQGHU�PHHU�YRRU�EHVWULM�GLQJVPLGGHOHQ��DOVPHGH�GH�YDVWVWHOOLQJ�YDQ�KHW�QLHXZH�0HHUMDUHQDFWLHSURJUDPPD�HQ�KHW�RSVWDUWHQ�YDQ�QLHXZH�DF�WLHV�WHU�YHUEHWHULQJ�YDQ�GH�ZDWHUNZDOLWHLW�'H�SDUWLMHQ�XLW�KHW�SODWIRUP�'LIIXVH�%URQQHQ��ZDDURQGHU�GH�ZDWHUEHKHHUGHUV��HQNHOH�JHPHHQWHQ�HQ�EHODQJHQRUJDQL�VDWLHV��SDUWLFLSHUHQ�LQWHQVLHI�LQ�GH�SURMHFWHQ�HQ�LQ�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�SURJUDPPD��'H�UHJLH��HQ�FR|U�GLQDWLHIXQFWLH�YDQ�GH�SURYLQFLH�ZRUGW�GRRU�SDUWLMHQ�]HHU�JHZDDUGHHUG�
�� 0RWLH��9DQXLW�PRWLH���]LMQ�HU�YRRU�GH�GLHQVW�:(0�GULH�WH�UHDOLVHUHQ�EHVSDULQJHQ�YRRUJHGUDJHQ��'H]H�EHVSDULQJHQ�]LMQPHHJHQRPHQ�LQ�GH�EHJURWLQJ�������PDDU�QRJ�QLHW�YHUZHUNW�RS�GH�EHOHLGVWDNHQ�YDQ�:(0�%HVSDULQJ�:%�� �������%HVSDULQJ�:+3 �������%HVSDULQJ�303 �������'H]H�EHVSDULQJHQ�KHEEHQ�EHWUHNNLQJ�RS�GH�FRPPXQLFDWLHNRVWHQ��2YHU�GH�YRRUWJDQJ�YDQ�GH]H�SURMHFWHQ�YHUZLM]HQZH�QDDU�GH�GHVEHWUHIIHQGH�WRHOLFKWLQJ�HHUGHU�LQ�GH]H�0DUDS�
�� 3URMHFW���,QWHUUHJ�,,,F���DPHQGHPHQW���ELM�GH�EHJURWLQJVEHKDQGHOLQJ� �������'LW�SURMHFW�ZRUGW�XLWJHYRHUG�GRRU�5(*��EH]LHQ�PRHW�ZRUGHQ�RI�GLW�EXGJHW�YDQXLW�:(0�QDDU�5(*�PRHW�ZRUGHQRYHUJHERHNW�
�� 0RWLH���0HOGSXQW�YHLOLJKHLG�HQ�+DQGKDYLQJ(HQ�PHPR�RYHU�PRWLH���]DO�ZRUGHQ�DDQJHOHYHUG�YRRU�GH�36�YHUJDGHULQJ�LQ�VHSWHPEHU�RI�RNWREHU�

:99
�� 0RWLH�SURMHFW�RQWEUHNHQGH�VFKDNHOV�ILHWVQHWZHUN��36���DSULO������+HW�SURMHFW�VDPHQKDQJHQG�QHWZHUN�ILHWVYHUELQGLQJHQ�LV�ppQ�YDQ�GH�WLHQ�GRRU�XZ�VWDWHQ�DDQJHZH]HQ�SURMHFWHQ�LQ�KHWNDGHU�YDQ�$JHQGD�������,QPLGGHOV�LV�HHQ�SURMHFWYRRUVWHO�XLWJHZHUNW�ZDDULQ�HHQ�HHUVWH�LQYHQWDULVDWLH�YDQ�RQWEUH�NHQGH�VFKDNHOV��SULRULWHLWHQ�HQ�ILQDQFLsOH�PLGGHOHQ�LQ�EHHOG�LV�JHEUDFKW��'H�YHUGHUH�XLWZHUNLQJ�YDQ�GH�SURMHFWDDQ�SDN�]DO�SODDWVYLQGHQ�QDGDW�HHQ�SURMHFWOHLGHU�YRRU�GLW�$JHQGD������SURMHFW�LV�DDQJHVWHOG��'H�PRWLH�LV�KLHUPHGH�DI�JHKDQGHOG�
�� 0RWLH�URQG��HQ�UDQGZHJHQ��36����PHL������%LM�KHW�RSVWHOOHQ�YDQ�KHW�0,3�����������]DO�LQ�KHW�0,3�HHQ�DSDUWH�UXEULHN�5RQG��HQ�5DQGZHJHQ�ZRUGHQ�RSJHQR�PHQ��%LQQHQ�GH�KXLGLJH�GHNNLQJVPLGGHOHQ�YDQ�KHW�0,3�]LMQ�YRRU�GLW�RQGHUZHUS�JHHQ�PLGGHOHQ�EHVFKLNEDDU��9LDHHQ�VHSDUDDW�EHVOXLW�YDQ�RQV�XZ�VWDWHQ�]DO�YRRU]LHQ�GLHQHQ�WH�ZRUGHQ�LQ�DDQYXOOHQGH�GHNNLQJVPLGGHOHQ��,Q�GH�EH�
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JURWLQJVYRRUVWHOOHQ������ZRUGW�YRRU]LHQ�LQ�HHQ�HHUVWH�VWRUWLQJ�YDQ� ����������'DDUELM�GLHQW�HUYDQ�WH�ZRUGHQ�XLWJH�JDDQ�GDW�YRRU�GHUJHOLMNH�SURMHFWHQ�JHGDFKW�PRHW�ZRUGHQ�DDQ�HHQ�LQYHVWHULQJVQLYHDX��LQ�GH�RUGH�YDQ�JURRWWH�YDQ�PL�QLPDDO� ����PLOMRHQ�SHU�SURMHFW��ZDDUELM�GH�XLWYRHULQJ�QD�HHQ�SULQFLSHEHVOXLW�RS�]LMQ�YURHJVW�RYHU���D���MDDU�NDQSODDWVYLQGHQ��7HYHQV�ZRUGW�RSJHPHUNW�GDW�GH�SULRULWHLWVVWHOOLQJ�YDQ�SURMHFWHQ�RS�GH�JHEUXLNHOLMNH�ZLM]H�ELQQHQ�GHV\VWHPDWLHN�YDQ�KHW�0,3�]DO�SODDWV�YLQGHQ��(HQ�HHUVWH�YHUNHQQLQJ�GLHQDDQJDDQGH�JHHIW�DDQ�GDW�HHQ�URQGZHJ�/RH�QHQ�QLHW�SULRULWDLU�LV�WHQ�RS]LFKWH�YDQ�ELMYRRUEHHOG�GLH�YDQ�:RHUGHQ��+DUPHOHQ�HQ�:RXGHQEHUJ�0HW�KHW�RSYRHUHQ�YDQ�GH�FDWHJRULH�URQG��HQ�UDQGZHJHQ�LQ�KHW�0,3�HQ�HHQ�HHUVWH�VWRUWLQJ�LV�GH�PRWLH�DIJHKDQGHOG�
�� 0RWLH�UHDFWLYHULQJ�VSRRUOLMQ�9HHQHQGDDO�$PHUVIRRUW��36����PHL������,Q�PHL������KHEEHQ�XZ�VWDWHQ�HHQ�PRWLH�DDQJHQRPHQ�RP�XLW�WH�]RHNHQ�RI�KHUVWHO�YDQ�HHQ��OLJKW�UDLO�YHUELQGLQJ�WXV�VHQ�$PHUVIRRUW�HQ�9HHQHQGDDO��GH�]RJHQDDPGH�321�OLMQ��PRJHOLMN�LV��,Q�VDPHQVSUDDN�PHW�GH�EHWURNNHQ�JHPHHQ�WHQ�XLW�KHW�JHELHG�ZRUGW�RS�GLW�PRPHQW�KLHUQDDU�HHQ�QDGHUH�VWXGLH�YHUULFKW��,Q�GH�WZHHGH�KHOIW�YDQ������]DO�HHQ�DG�YLHV�RYHU�GH�ZHQVHOLMNKHLG�YDQ�YHUGHUH�XLWZHUNLQJ�YDQ�GLW�LGHH�DDQ�GH�FRPPLVVLH�:99�ZRUGHQ�YRRUJHOHJG�
7RH]HJJLQJHQ
1DDU�DDQOHLGLQJ�YDQ�HHQ�DUWLNHO�LQ�KHW�*HOGHUV�GDJEODG�YDQ����MDQXDUL������RYHU�GH�ZHJZHUN]DDPKHGHQ�DDQ�GH�1����WH(OVW�KHEEHQ�LU��0�:��YDQ�GH�6DQGH�HQ�GUV��5�3�)��%LMNHUN��*URHQ�/LQNV��VFKULIWHOLMNH�YUDJHQ�JHVWHOG�RYHU�GH�FRPPXQL�FDWLH�ELM�ZHJZHUN]DDPKHGHQ�HQ�RYHU�GH�EHSHUNLQJ�YDQ�RYHUODVW�YRRU�RPZRQHQGHQ�2S����PDDUW������LV�GH�EHDQWZRRUGLQJ�YDQ�GH]H�VFKULIWHOLMNH�YUDJHQ�YDVWJHVWHOG��7RHJH]HJG�LV�GDW�]RZHO�GH�FRPPXQL�FDWLH�ELM�ZHJZHUN]DDPKHGHQ�DOVPHGH�GH��EHSHUNLQJ�YDQ��RYHUODVW�YRRU�RPZRQHQGHQ�JHsYDOXHHUG�]DO�ZRUGHQ��(HQ�HQDQGHU�]DO�OHLGHQ�WRW�DFWXDOLVHULQJ�YDQ�KHW�KDQGERHN��,QWHUDFWLHI�ZHUNHQ�ELM�ZHJHQSURMHFWHQ��DOVPHGH�GH�YHUEHWHULQJ�YDQGH�FRPPXQLFDWLH�WLMGHQV�XLWYRHULQJ��JHULFKW�RS�EHSHUNLQJ�YDQ�KLQGHU�YRRU�RPZRQHQGHQ��'H�FRPPLVVLH�:HJHQ��9HUNHHUHQ�9HUYRHU�]DO�KLHUYDQ�LQ�NHQQLV�ZRUGHQ�JHVWHOG�'H�HYDOXDWLH�YDQ�GH�1����WUDYHUVH�(OVW�]DO��JH]LHQ�KHW�YHUEDQG�PHW�$PHURQJHQ�HQ�/HHUVXP��ZRUGHQ�XLWJHYRHUG�LQ�KHWGHUGH�NZDUWDDO������QD�JHUHHGNRPHQ�YDQ�/HHUVXP��MXQL������RSJHOHYHUG���'DDUQD�ZRUGW�GH�FRPPLVVLH�:99�JHwQIRU�PHHUG�
:(%
�� 0RWLH�����LQWHQVLYHULQJ�EHGULMYHQWHUUHLQHQ��SURYLQFLDOH�VWDWHQ����MXQL�����0HW�GH�XLWYRHULQJ�YDQ�GH�PRWLH�LV�JHVWDUW��+LHURYHU�]DO�LQ�GH�WZHHGH�KHOIW�YDQ�GLW�MDDU�ZRUGHQ�JHUDSSRUWHHUG�
�� 9UDDJ�3DOOLDWLHYH�=RUJ��36�0HL������7LMGHQV�GH�EHKDQGHOLQJ�YDQ�GH�.DGHUQRWD�LQ�36�RS����PHL������LV�GRRU�GH�6*3�IUDFWLH�JHYUDDJG�ZHONH�URO�GH�SUR�YLQFLH�ZLO�VSHOHQ�RS�KHW�WHUUHLQ�YDQ�GH�SDOOLDWLHYH�]RUJ�

8LWYRHULQJ7LMGHQV�GH�YHUJDGHULQJ�KHEEHQ�*6�WRHJHOLFKW�GDW�GH�SURYLQFLH�KLHULQ�YRRUDOVQRJ�JHHQ�YRRUWUHNNHUV�URO�RS�]LFK�]DOQHPHQ��,Q�KHW�VWUDWHJLVFK�DNNRRUG��YRRUKHHQ�UHJHHUDNNRRUG��YDQ�KHW�NDELQHW�%DONHQHQGH���LV�RYHU�SDOOLDWLHYH�]RUJRSJHQRPHQ�GDW��9DQXLW�GH�YLVLH�GDW�UHVSHFW�YRRU�GH�EHKRHIWH�YDQ�GH�EXUJHUV�DDQ�]RUJ�FHQWUDDO�PRHW�VWDDQ��PRHWMXLVW�GH�]RUJ�LQ�GH�DOOHUODDWVWH�OHYHQVIDVH�YDQ�PHQVHQ��]RJHKHWHQ�SDOOLDWLHYH�]RUJ��RS�PDDW�JHOHYHUG�NXQQHQ�ZRU�GHQ��'H]H�]RUJ�ZRUGW�RQGHUJHEUDFKW�LQ�GH�$:%=���:LM�]XOOHQ�GH]H�RQWZLNNHOLQJ�DFWLHI�YROJHQ��,QGLHQ�HU�WRFK�QRJJDWHQ�LQ�KHW�DDQERG�EOLMNHQ�RI�LQGLHQ�HU�YUDJHQ�NRPHQ�YDQXLW�KHW�YHOG��]XOOHQ�ZLM�QDWXXUOLMN�GH�PRJHOLMNKHGHQ�RQ�GHU]RHNHQ�RP�KLHUYRRU�EHOHLG�WH�RQWZLNNHOHQ�+HW�LV�GHQNEDDU�GDW�YDQXLW�KHW�YHOG��LQ�KHW�NDGHU�YDQ�GH�UHJLRYLVLHV��YULMZLOOLJHUVZHUN�RI�KHW�SURJUDPPD�:RQHQ�=RUJ�HQ�:HO]LMQ�HHQ�EHURHS�ZRUGW�JHGDDQ�RS�GH�SURYLQFLH��,QGLHQ�GLW�DDQ�GH�RUGH�LV��]DO�JHNHNHQ�ZRUGHQ�QDDU�GHPRJHOLMNKHGHQ�RP�GLW�RS�WH�QHPHQ�LQ�KHW�EHOHLG�
�� 0RWLH�=RUJ��36�PHL������,Q�GH�0RWLH�=RUJ�ZRUGW�YRRUJHVWHOG�RP�GH�RSULFKWLQJ�HQ�RI�DFWLYHULQJ�YDQ�ORFDOH�HQ�JHPHHQWHOLMNH�SODWIRUPV�WHVWLPXOHUHQ�PHW�DOV�GRHO�ZRQHQ�HQ�]RUJ�WH�VWLPXOHUHQ��2S�GDW�JHELHG�GLHQHQ�RS�DPEWHOLMN�QLYHDX�GH�FRQWDFWHQ�PHWJHPHHQWHDPEWHQDUHQ�JHwQWHQVLYHHUG�WH�ZRUGHQ�

8LWYRHULQJ,Q�GH�]RPHUSHULRGH�ZRUGW�KHW�SURJUDPPD�:RQHQ��=RUJ�HQ�:HO]LMQ�RQWZLNNHOG��$OV�RQGHUGHHO�YDQ�GLW�SURJUDPPDZRUGW�GH�PRWLH�=RUJ�RYHU�LQWHQVLYHULQJ�YDQ�FRQWDFWHQ�RS�DPEWHOLMN�QLYHDX�WXVVHQ�SURYLQFLH��HQ�JHPHHQWHDPEWHQD�UHQ��DOVPHGH�KHW�VWLPXOHUHQ�YDQ�GH�WRWVWDQGNRPLQJ�HQ�RI�DFWLYHULQJ�YDQ�ORNDOH�RI�JHPHHQWHOLMNH�SODWIRUPV�ZRQHQ�]RUJ�HQ�ZHO]LMQ�PHHJHQRPHQ��'H�GDDGZHUNHOLMNH�XLWYRHULQJ�YDQ�GH�PRWLH�YLQGW�GDDUPHH�SODDWV�QD�GH�]RPHU������



%HVWXXUVUDSSRUWDJH������� ��

�� 7RH]HJJLQJ�HYDOXDWLH�ZDFKWOLMVWLQWHUYHQWLHV�-HXJG]RUJ��36�PHL������
7LMGHQV�GH�36�YHUJDGHULQJ�YDQ�PHL������LV�HU�GRRU�GH�'¶���IUDFWLH�RS�DDQJHGURQJHQ�GDW�GH�HYDOXDWLH�YDQ�GH
ZDFKWOLMVWLQWHUYHQWLHV�ELM�MHXJG]RUJ�QDDU�YRUHQ�LQ�GH�WLMG�]RX�ZRUGHQ�YHUVFKRYHQ��'RRU�JHGHSXWHHUGH�VWDWHQ�LV�WRH�
JH]HJG�GDW�HHQ�SRJLQJ�JHGDDQ�]DO�ZRUGHQ�RP�GH�HYDOXDWLH�DO�LQ�RNWREHU������XLW�WH�YRHUHQ��]RGDW�WLMGHQV�GH�EHVSUH�
NLQJ�YDQ�GH�EHJURWLQJ�LQ�36�QRJ�PRJHOLMN�ELMJHVWXXUG�NDQ�ZRUGHQ�
8LWYRHULQJ
,Q�KHW�YRRUWJDQJVRYHUOHJ�PHW�%XUHDX�-HXJG]RUJ�8WUHFKW�HQ�KHW�YRRUWJDQJVRYHUOHJ�PHW�GH�]RUJDDQELHGHUV�LV�DDQ�GH
LQVWHOOLQJHQ�MHXJGKXOSYHUOHQLQJ��XLWJHOHJG�GDW�GH�HHUVWH�HYDOXDWLH�YDQ�GH�ZDFKWOLMVWPLGGHOHQ�PRHW�ZRUGHQ�YHU�
YURHJG�YDQ�QRYHPEHU�QDDU�RNWREHU��+LHUYRRU�LV�DIJHVSURNHQ�GDW�%XUHDX�-HXJG]RUJ�8WUHFKW�HHQ�UDSSRUWDJH�]DO�RS�
VWHOOHQ�RYHU�GH�ZDFKWOLMVWRQWZLNNHOLQJ�WRW���VHSWHPEHU��'H�0)2¶V��PXOWL�IXQFWLRQHOH�RUJDQLVDWLHV��]XOOHQ�GH�UHJL�
VWUDWLH�YDQ�GH�ZDFKWOLMVWJHJHYHQV�RS�SHLOGDWXP����DXJXVWXV�YRRU�KDOI�VHSWHPEHU�ELM�GH�SURYLQFLH�DDQOHYHUHQ�
9RRUZDDUGH�YDQ�HHQ�HYDOXDWLH�RYHU�GH�ZDFKWOLMVWPLGGHOHQ�YRRU�GH�FRPPLVVLH�YHUJDGHULQJ�YDQ�RNWREHU������LV�GDW
GH�LQVWHOOLQJHQ�GH]H�JHJHYHQV�HFKW�DDQOHYHUHQ�



%HVWXXUVUDSSRUWDJH������� ��

+RRIGVWXN���6DPHQYDWWLQJ�ILQDQFLsOH�DIZLMNLQJHQ�HQ�GHNNLQJVYRRUVWHO
�%HGUDJHQ�[� �������
%H�
OHLGV�
WDDN

2PVFKULMYLQJ
*HPHOG
EHGUDJ

7�O�Y��DO�
JHPHQH
PLGGHOHQ

7�O�Y�
GLHQVW�
EXGJHW

:DDUYDQ
W�O�Y�
'HUGHQ

'LHQVWHQ 7�O�Y�
GLHQVW�
UHVHUYH

7�O�Y��W�J�Y�
6WUXFWIGV�

��� $OJHPHHQ�EHVWXXU
9HUJDGHUIDFLOLWHLWHQ�IUDFWLHV
$JHQGD�����
$SSDUDDWVNRVWHQ
,1.�]HOIHYDOXDWLH
$FWXDOLVHULQJ�3UHVWHUHQGH�SURYLQFLH

�����
��

�����
���
���
��

��
��

��

��

��

��

��

���

���

�����

�����

��� .DELQHWV]DNHQ��RSHQEDUH�RUGH�HQ�YHLOLJKHLG
5DPSHQEHVWULMGLQJ�DOJHPHHQ
5LVLFRwQYHQWDULVDWLH�IDVH��
.RVWHQ�MDDUYHUVODJ����
2SEUHQJVW�YHUNRSHQ�ERHNMHV�0D[LPD

���
���
��

��

���
���

�

�

��

��

�
��� &RQFHUQEHOHLG�HQ�FRQFHUQFRQWURO

$	2�JHOGHQ
$FWLHSODQ�ILQDQFLHHO�EHKHHU

���
��
���

���

���

��
��

��� 3URYLQFLDOH�6HUYLFHGLHQVW
'HNNLQJVWHNRUW�36'
3HUVRQHOH�GLHQVWYHUOHQLQJ
$,9
36'�DOJHPHHQ

�����
�����

��
��
��

�����
���
��
��
��

����
����

���
���

��� $OJHPHQH�PLGGHOHQ
3URYLQFLHIRQGV
�ZDDUYDQ�WHQ�JXQVWH�YDQ�RPURHSELMGUDJHQ�
0RWRUULMWXLJHQEHODVWLQJ
6WHOSRVW�NRVWHQ�JUHQVZLM]LJLQJ
7UHDVXU\
/RRQ��HQ�SULMVVWLMJLQJ

������
������

���
������
�����
������

���

������
������

���
������
�����
������

���
��� 5HFUHDWLH�HQ�WRHULVPH

)LHWVEUXJ�0LMGUHFKW
5HDOLVDWLH�DDQOHJSODDWVHQ�9HFKW
:DFKWSODDWVHQ

��
��
��
��

��

��
��

��
��

��� 1DWXXU�HQ�ODQGVFKDS
*URHQH�UHJHOJHYLQJ
=DQJVSRUHQ
)DXQDEHKHHUVSODQ

��
�
��
��

�
�

��

��
��

��� $JUDULVFKH�]DNHQ�HQ�/DQGLQULFKWLQJ
3LORW�*URHQH�GLHQVWHQ
9RRU]LWWHUVNRVWHQ
2YHULJH�XLJDYHQ�UXLOYHUNDYHOLQJ

��
��
��
�

��
��
��
�

��� $SSDUDDWVNRVWHQ�LQ�GH�ORRS�YDQ�KHW�MDDU�RQW�
VWDDQ
5RRNYULMH�UXLPWHQ
4XLFNVFDQ�MXULGLVFKH�NZDOLWHLW
4XLFNVFDQ�FRPPXQL�FDWLH
:HUYLQJ�HQ�VHOHFWLH
$2�VXEVLGLHV

��

��
�
�
��
��

��

��
�
�
��
��

��� :DWHU
2/0

���
���

���
���

��� 0LOLHX
9XXUZHUNEHVOXLW
%HVOXLW�EHKHHU�DXWRZUDNNHQ
%DJJHUEHUJLQJVORFDWLH

���
���
��
���

���
���
��

���
��

���
��� 9HUNHHUV��HQ�YHUYRHUVEHOHLG

'H�%RHU�VXEVLGLH
�����
�����

�����
�����

��� %HKHHU�HQ�DDQOHJ�SURYLQFLDOH�ZHJHQ
2SEUHQJVW�EUDQGVWRIYHUNRRSSXQWHQ
0DUNHULQJ�EXVEDQHQ
.RVWHQ�YHUZHUNLQJ�WHHUKRXGHQG�DVIDOW
$DQSDVVHQ�DUPDWXUHQ�95,¶V
%HYHLOLJLQJ�NDQWRQNDQWRUHQ

���
����
��

����
���
��

���
����
��

����
���
��

��� (FRQRPLVFKH�]DNHQ�HQ�(XURSHVH�]DNHQ
'LYLGHQG�QXWVEHGULMYHQ

������
������

������
������

��� =RUJ
.RVWHQ�EXVEDQHQ�W�E�Y��DPEXODQFHYHUYRHU
:RRQ]RUJSURMHFWHQ

���
��

����

���
��

����



%HVWXXUVUDSSRUWDJH������� ��

%H�
OHLGV�
WDDN

2PVFKULMYLQJ
*HPHOG
EHGUDJ

7�O�Y��DO�
JHPHQH
PLGGHOHQ

7�O�Y�
GLHQVW�
EXGJHW

:DDUYDQ
W�O�Y�
'HUGHQ

'LHQVWHQ 7�O�Y�
GLHQVW�
UHVHUYH

7�O�Y��W�J�Y�
6WUXFWIGV�

��� -HXJG]RUJ
=RUJSURJUDPPD�GLDEHWHV�PHOOLWXV

��
��

��
��

��� $SSDUDDWVNRVWHQ�LQ�GH�ORRS�YDQ�KHW� MDDU�RQW�
VWDDQ
$SSDUDDWVNRVWHQ

��

��

��

��

��

��
7RWDDO�DIZLMNLQJ�EHOHLGVWDNHQ ������ ������ ���� ����� ��� ��� ������

1�%��'H�EHGUDJHQ�PHW�HHQ�±WHNHQ�]LMQ�HHQ�YRRUGHHO

$IUHNHQYRRUVWHO&RQIRUP�GH�EXGJHW��HQ�DIUHNHQUHJHOV�NRPHQ�DOOHHQ�GLH�DIZLMNLQJHQ�WHQ�ODVWH�F�T��WHQ�EDWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�GLH�XLW�H[RJHQH�RQWZLNNHOLQJHQ�NXQQHQ�ZRUGHQ�YHUNODDUG��+LHUELM�YROGRHQ�GH�KLHUYRRU�LQ�KRRIGVWXN���JHQRHPGH�EHGUD�JHQ�WHQ�ODVWH�YDQ�GH�DOJHPHQH�PLGGHOHQ�DDQ�GH�FULWHULD�
8LW�GH�WDEHO�RS�SDJLQD����HQ����EOLMNW�GDW�YRRU�HHQ�WRWDDOEHGUDJ�DDQ� �������POQ��DDQ�YRRUGHOLJH�DIZLMNLQJHQ�ZRUGHQJHPHOG��ZDDUYDQ�HHQ�WRWDDORYHUVFKRW�YDQ� �������POQ��ELM�GH�DOJHPHQH�PLGGHOHQ�'DDUQDDVW�ZRUGW�YRRU� �������POQ��HHQ�EHURHS�JHGDDQ�RS�GH�HLJHQ�GLHQVWEXGJHWWHQ��WHUZLMO� �������POQ��ZRUGW�JHFRP�SHQVHHUG�GRRU�ELMGUDJHQ�YDQ�GHUGHQ�HQ� �������POQ��ZRUGW�RQGHUOLQJ�YHUUHNHQG�GRRU�GH�GLHQVWHQ�(U�ZRUGW�YRRUJHVWHOG�HHQ�EHGUDJ�YDQ� �������POQ��WH�RQWWUHNNHQ�DDQ�GH�GLHQVWUHVHUYHV��WH�ZHWHQ� �������POQ��WHQ�ODVWHYDQ�GH�GLHQVWUHVHUYH�36'�� ��������POQ��YDQ�GH�GLHQVWUHVHUYH�5(*�HQ� �������POQ��YDQ�GH�GLHQVWUHVHUYH�:(%�7HQVORWWH�ZRUGW�QRJ�YRRUJHVWHOG�RP�HHQ�EHGUDJ�YDQ� �������POQ��WRH�WH�YRHJHQ�DDQ�GH�5HVHUYH�YRRU�GHNNLQJ�YDQ�KHW6WUXFWXXUIRQG�HQ�HHQ�EHGUDJ�YDQ� �������POQ��WH�RQWWUHNNHQ�XLW�KHW�6WUXFWXXUIRQGV�+HW�VDOGR�YDQ�GH�DOJHPHQH�PLGGHOHQ��WH�ZHWHQ� �������POQ��NDQ�GDQ�YRRUDOVQRJ�ZRUGHQ�WRHJHYRHJG�DDQ�GH�DOJHPHQHUHVHUYH�


	Hoofdstuk 1 Inleiding
	Hoofdstuk 2 Rapportage op beleidstaakniveau
	Inleiding
	Overzicht financiële afwijkingen per beleidstaak
	Baten
	Totaal alle diensten

	a. Bestuurs- en managementstaf (BMS)
	Algemeen

	b. Eenheid Concern Communicatie (ECC)
	Algemeen

	c. Kabinet (KAB)
	Algemeen
	Beleidstaak 1.2 Kabinetszaken, openbare orde en veiligheid	€ 164.000        Nadeel
	Algemeen
	Beleidstaak 1.3 Concernbeleid en concerncontrol	€ 266.000        Nadeel
	Bij een interene controle van de financiële processen die samenhangen met de kosten die worden gemaakt voor opleidingen, ouderschapsverlof e.d. is gebleken, dat niet altijd en volledig gebruik wordt gemaakt van bestaande subsidiemogelijkheden. Op dit moment wordt nagegaan welke claims – eventueel met terugwerkende kracht – nog kunnen worden gelegd. Daarna zullen uiteraard maatregelen worden genomen zodat structureel de mogelijkheden beter worden benut. Het is niet uitgesloten, dat een deel van de daarmee te genereren extra opbrengst nodig is voor die maatregelen.


	e. Provinciale Servicedienst (PSD)
	Beleidstaak 1.4 Provinciale Servicedienst	€ 1.315.000     Nadeel

	f. Algemene middelen
	Beleidstaak 1.5 Algemene Middelen	€ 2.869.000 Voordeel

	g. Dienst Ruimte en Groen (REG)
	Beleidstaak 2.3 Archeologie en Monumentenzorg
	Beleidstaak 2.4 Recreatie en Toerisme	€   48.000 Nadeel
	Beleidstaak 2.5 Natuur en Landschap	€   63.000      Nadeel
	Beleidstaak 2.6 Agrarische zaken en Landinrichting	€  43.000        Nadeel
	Beleidstaak 2.7 Ontgrondingen
	Beleidstaak 2.9. Apparaatskosten in de loop van het jaar ontstaan	€   248.000   Nadeel

	h. Dienst Water en Milieu (WEM)
	Beleidstaak 3.1 Water	€  143.000  Nadeel
	Beleidstaak  3.2 Milieu	€ 480.000        Nadeel

	i. Dienst Wegen, Verkeer en Vervoer (WVV)
	Algemeen
	Beleidstaak 4.1 Verkeers- en vervoersbeleid	€  1.521.000  Nadeel
	Beleidstaak 4.2 beheer en aanleg provinciale wegen	€   49.000  Voordeel
	Beleidstaak 4.3 openbaar vervoer

	i. Dienst Welzijn, Economie en Bestuur (WEB)
	Beleidstaak 5.1 Economische en Europese zaken	€  9.770.000 Voordeel
	Beleidstaak 5.2 Bestuurlijke inrichting en grote steden
	Beleidstaak 5.3 Zorg	€  50.000    Voordeel
	Beleidstaak 5.4 Jeugdzorg	€   23.000    Nadeel
	Beleidstaak 5.5 Cultuur en onderwijs
	Beleidstaak 5.6 Welzijn en maatschappelijke participatie
	Beleidstaak 5.7 Media
	Beleidstaak 5.9 Apparaatskosten in de loop van het jaar ontstaan			€   90.000 Nadeel


	Hoofdstuk 3 Rapportage bedrijfsvoering
	Ziekteverzuim 
	Formatie en openstaande vacatures per schaalniveau  per 30 juni 2002
	Overzicht wachtgelders en ingehuurde interims
	Stand van zaken bezwaren

	Hoofdstuk 4 Risicoparagraaf
	In de Begroting 2002 vermelde risico’s, aangevuld met de in het eerste halfjaar 2002 ontstane risico’s
	REG
	4. Awb-bezwaar gemeente Loosdrecht



	Hoofdstuk 5 Overige bijzonderheden
	Diversen
	Stand van zaken Kadernotaprojecten
	Stand van zaken moties en toezeggingen
	REG
	WEM
	WVV
	WEB


	Hoofdstuk 6 Samenvatting financiële afwijkingen en dekkingsvoorstel
	Recreatie en toerisme


