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'H�%HJURWLQJ�EHJLQW�PHW�HHQ�LQOHLGHQG�KRRIGVWXN�ZDDULQ�NRUW�GH�EHODQJULMNVWH�EHOHLGVYRRUQHPHQV�GH�UHYXHSDVVHUHQ�,Q�KRRIGVWXN����µ)LQDQFLHHO�SHUVSHFWLHI¶�ZRUGW�HHQ�ELMJHVWHOG�HQ�JHDFWXDOLVHHUG�EHHOG�JHVFKHWVW�YDQ�KHW�IL�QDQFLHHO�SHUVSHFWLHI�]RDOV�JHSUHVHQWHHUG�LQ�GH�.DGHUQRWD�������,Q�GLW�KRRIGVWXN�ZRUGW�RRN�LQJHJDDQ�RS�GHPHHUMDULJH�ILQDQFLsOH�FRQVHTXHQWLHV�YRRU�QLHXZ��EHOHLG��9HUYROJHQV�ZRUGW�LQ�KRRIGVWXN����µ5LVLFRSDUD�JUDDI¶��LQJHJDDQ�RS�GH�EHODQJULMNVWH�ULVLFR¶V�YRRU�GH�SURYLQFLH�YRRU�]RYHU�GH]H�QLHW�RI�RQYROGRHQGH�DO�LQ�GH%HJURWLQJ�NXQQHQ�ZRUGHQ�YHUWDDOG�+RRIGVWXN���LV�JHZLMG�DDQ�GH�EHOHLGVWDDNIRUPXOLHUHQ��ZDDULQ�SHU�EHOHLGVWDDN�RQGHU�KHW�NRSMH�µEHOHLGVYRRU�QHPHQV¶�DOOH�QLHXZH�SURMHFWHQ�WH�YLQGHQ�]LMQ��2QGHU�EHOHLGVWDDN�����YDQ�GH�36'�]LMQ�GH�EHODQJULMNVWH�JHJH�YHQV�YRRU�GH�EHGULMIVYRHULQJ�WH�YLQGHQ��*H]LHQ�GH�XLWYRHULJH�EHVFKULMYLQJ�]DO�GH�EHGULMIVYRHULQJ��QLHW�LQ�HHQDSDUW�KRRIGVWXN�WHUXJNRPHQ�+RRIGVWXN����3HUVRQHHOVPDQDJHPHQW���EHYDW�GH�PHHVW�VDLOODQWH�HOHPHQWHQ�YDQ�KHW�SHUVRQHHOV��HQ�RUJDQLVD�WLHEHOHLG�YRRU�KHW�MDDU�������'H�%HJURWLQJ�HLQGLJW�PHW�HHQ�DDQWDO��RS�JURQG�YDQ�GH�&RPSWDELOLWHLWVYRRUVFKULIWHQ�������YRRUJHVFKUHYHQELMODJHQ�PHW�QDGHUH�ILQDQFLsOH�LQIRUPDWLH�
9ROOHGLJKHLGVKDOYH�PHUNHQ�ZH�RS�GDW�LQ�GH�QX�YRRUOLJJHQGH�EHJURWLQJ�QRJ�JHHQ�UHNHQLQJ�LV�JHKRXGHQ�PHW
GH�HIIHFWHQ�YDQ�KHW�%7:�FRPSHQVDWLHIRQGV��'H]H�ZRUGHQ�ODWHU�DI]RQGHUOLMN�DDQ�X�YRRUJHOHJG�
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3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����VHSWHPEHU�������DIGHOLQJ�&6�QXPPHU�����FJF������L
2YHUZHJHQGH�GDW��RYHUHHQNRPVWLJ�GH�LQ�DUWLNHO������YLHUGH�OLG��YDQ�GH�3URYLQFLHZHW�QHHUJHOHJGH�EHUHNH�QLQJVZLM]H��KHW�WHQ�KRRJVWH�WH�KHIIHQ�DDQWDO�RSFHQWHQ�RS�GH�KRRIGVRP�YDQ�GH�PRWRUULMWXLJHQEHODVWLQJ�YDQ��DSULO������W�P����PDDUW������LV�YDVWJHVWHOG�RS������
GDW�KHW�ULMN�GDDUELM�GH�WUHQGPDWLJH�YHUKRJLQJ�YDQ�KHW�PD[LPXP�DDQWDO�WH�KHIIHQ�RSFHQWHQ�KHHIW�YDVWJHVWHOGRS����
GDW�ELM�GH�.DGHUQRWD������LV�EHVORWHQ�GH�WUHQGPDWLJH�YHUKRJLQJ�YDQ�GH�SURYLQFLDOH�RSFHQWHQ�PHW�LQJDQJYDQ������WH�EDVHUHQ�RS�KHW�GRRU�KHW�5LMN�JHKDQWHHUGH�SHUFHQWDJH�JHFRUULJHHUG�YRRU�UHsOH�JURHL�
GDW�GH]H�EHQDGHULQJVZLM]H�LQ�KHW�%HOHLGVSURJUDPPD�����������YRRU�GH�KXLGLJH�]LWWLQJVSHULRGH�LV�YDVWJH�OHJG�
GDW�GH�WUHQGPDWLJH�YHUKRJLQJ�YDQ�GH�SURYLQFLDOH�RSFHQWHQ�RS�EDVLV�YDQ�KHW�YRRUJDDQGH�SHU���DSULO����������EHGUDDJW�

*HOHW�RS�DUWLNHOHQ����������HQ�����YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
(1,*�$57,.(/
+HW�WH�KHIIHQ�DDQWDO�RSFHQWHQ�RS�GH�KRRIGVRP�YDQ�GH�PRWRUULMWXLJHQEHODVWLQJ��EHGUDDJW�PHW�LQJDQJ�YDQ��DSULO�������������ZDV�������
'LW�DDQWDO�LV�LQFOXVLHI�GH�H[WUD�YHUKRJLQJ�PHW�����RSFHQW��GLH�LQJHYROJH�KHW�VWDWHQEHVOXLW�G�G�����RNWREHU�����YRRU�GH�SHULRGH�YDQ���DSULO������WRW�HQ�PHW����PDDUW������YDQ�WRHSDVVLQJ�LV�

YRRU]LWWHU�

JULIILHU�



36����%(0������SDJ���



36����%(0������SDJ���

%HVOXLW�,,

%HVOXLW�YDQ����QRYHPEHU������WRW�YDVWVWHOOLQJ�YDQ�GH�%HJURWLQJ�����
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�����VHSWHPEHU�������DIGHOLQJ�&6�QXPPHU�����FJF������L
%HVOXLWHQ�

��� ,Q�WH�VWHPPHQ�PHW�GH�RQYHUPLMGEDUH�XLWJDYHQ�]RDOV�YHUPHOG�LQ�KRRIGVWXN���)LQDQFLHHO�SHUVSHFWLHI����������
�EHGUDJHQ�[� ������

2QYHUPLMGEDUH�XLWJDYHQ ���� ���� ���� ����
%HVWXXUVUDSSRUWDJH�������D������'HFHQWUDOH�DUEHLGVYRRUZDDUGHQ ��� ��� ��� ���
%HVWXXUVUDSSRUWDJH�������
D�� ,32�ELMGUDJHE�� (&&�ZDFKWGLHQVWWRHODJHF�� $FFRXQWDQWVNRVWHQG�� %DJJHUVWRUW�]HYHQKXL]HQ
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2YHULJH�RQYHUPLMGEDUH�XLWJDYHQD�� 6WHOSRVW�UHQWH�EDNVWHQHQE�� &RUUHFWLH�NDSLWDDOODVWHQ�36'F�� &RUUHFWLH�NDSLWDDOODVWHQ�:(0G�� 9HUPLQGHUGH�RSEUHQJVWHQ�QXWVEHGULMYHQH�� $DQSDVVLQJ�QLHXZVEULHYHQ��*6����MXQL������I�� 9HUYDQJLQJ�ILQDQFLHHO�DGPLQLVWUDWLHYH�VRIWZDUHJ�� ([WUD�RSEUHQJVWHQ�EUDQGVWRI�YHUNRRSSXQWHQK�� 8LWEUHLGLQJ�YHUJDGHUIDFLOLWHLWHQ��*6���PHL������L�� 2QGHUKRXG�ZHJHQM�� *UHQVZLM]LJLQJ�9LDQHQ�/RRVGUHFKWN�� $IZLNNHOLQJ�VWHOSRVWHQ�����O�� (FRORJLVFK�RQGHU]RHN��$P����%HJURWLQJ������P�� &RUUHFWLH�.DGHUQRWDSURMHFW������:(0
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7RWDDO�RQYHUPLMGEDDU ����� ����� ����� �����

��� 'H�ULVLFR¶V�]RDOV�YHUPHOG�LQ�GH�ULVLFRSDUDJUDDI��KRRIGVWXN����WH�EHYHVWLJHQ�
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��� ,Q�WH�VWHPPHQ�PHW�GH�YRRUVWHOOHQ�YRRU�QLHXZ�EHOHLG�]RDOV�YHUPHOG�LQ�KRRIGVWXN���)LQDQFLHHO�SHUVSHF�WLHI�����������
���� ���� ���� ����

���SODQ�YDQ�DDQSDN�ILQDQFLHHO�EHKHHU ��� ��� ���
���UDPSHQEHVWULMGLQJ�ELM�JHPHHQWHQ ��� ��� ��� ���
���WLMGHOLMNH�ELMGUDJH�DDQ�GH�36' ��� ��� ���
���URQG��HQ�UDQGZHJHQ ���
���GXDOLVHULQJ ��� ��� ��� ���
���ZHONRPVWERUGHQ�ELM�GH�SURYLQFLHJUHQ]HQ ���
���6XEVLGLH�DDQNRRS�ODQGJRHG�'H�&LWDGHO ���
7RWDDO�H[WUD�EHVODJ�RS�GH�PLGGHOHQ ���������� ���������� ���������� ���

��� ,Q�WH�VWHPPHQ�PHW�KHW�FUHsUHQ�YDQ�QLHXZH�ILQDQFLsOH�UXLPWH�GRRU
D�� HHQ�YHUWUDDJGH�XLWYRHULQJ�YDQ�HHQ�DDQWDO�SURMHFWHQ�XLW�GH�.DGHUQRWD������YROJHQV�GH�PXWDWLHV�]RDOV�GLH]LMQ�JHVSHFLILFHHUG�LQ�GH�RQGHUVWDDQGH�WDEHO
9(575$$*'(�352-(&7(1�1,(8:�%(/(,'%HJURWLQJ����� %HGUDJ.DGHUQRWD����

�0XWDWLH

%HGUDJHQ�[� ����� �%HOHLGV�WDDN �QR �����)WH ���� ���� ����
1RWD�KDQGKDYLQJ�HQ�YHLOLJKHLG ���� ���� ������ ��� ����
3URYLQFLDOH�UHNHQNDPHU ���� ���� ������ ��� ���� ���������
3URIHVVLRQDOLVHULQJ�,&7 ���� ���� ������ ��� ����
0RQXPHQWHQZDFKW�8WUHFKW ���� ���� ������ ��� ���
)XVLH�7RHULVPH�HQ�5HFUHDWLH ���� ���� ������ ��� ����
9RRUOLFKWLQJ�JURHQH�UHJHOJHYLQJ ���� ���� ������ �� ���
(8�VXEVLGLH�ODQGHOLMN�JHELHG ���� ���� �� ���
:DWHUEHKHHU���H�HHXZ ���� ���� ������ ��� ���
5XLPWH�YRRU�GH�ULYLHU ���� ���� ������ ��� ���
1DWXXU���HQ�PLOLHX�HGXFDWLHSURMHFWHQ ���� ���� ��� ���
0RQLWRULQJ�HQ�HYDOXDWLH ���� ���� �� ���
:HUNEXGJHW�9%2�SURFHV�HQ�ILQDQFLHHO�WRH]LFKW ���� ���� ������ �� ���

7RWDDO � ������ ���������

HQ�GRRU
E�� HHQ�WDDNVWHOOHQGH�RPEXLJLQJ�YDQDI������YROJHQV�GH�VSHFLILFDWLHV�LQ�GH�RQGHUVWDDQGH�WDEHO�

%HGUDJHQ�[� �����
���� ���� ���� ����
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��� +HW�GDDUQD�UHVWHUHQGH�VDOGR�YDQ�GH�%HJURWLQJ������DG� ��������WRH�WH�YRHJHQ�DDQ�GH�DOJHPHQH�UHVHUYHWHQ�EHKRHYH�YDQ�GH�DIZHJLQJ�ELM�GH�.DGHUQRWD������
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7RHOLFKWLQJ

*HDFKWH�OHGHQ�

��� ,1/(,',1*+LHUELM�ZRUGW�X�DDQJHERGHQ�GH�%HJURWLQJ�������'LW�LV�GH�YLHUGH�HQ�ODDWVWH��EHJURWLQJ�GLH�ZLM�X�YRRUOHJJHQLQ�XZ�KXLGLJH�]LWWLQJVSHULRGH��,Q�GH�.DGHUQRWD������JDYHQ�ZLM�GH�YRRUJHQRPHQ�ULFKWLQJ�YDQ�KHW�EHOHLGYRRU������DDQ��JHEDVHHUG�RS�KHW�FROOHJHSURJUDPPD�
2YHU�GH�.DGHUQRWD������KHEEHQ�ZLM�PHW�X�KHW�GHEDW�JHYRHUG��HHUVW�LQ�GH�VWDWHQFRPPLVVLHV�HQ�YHUYROJHQV�LQGH�VWDWHQYHUJDGHULQJ�YDQ����PHL�M�O��'H�XLWNRPVW�YDQ�KHW�GHEDW�ZDV�GDW�X�]LFK��NRQ�YLQGHQ�LQ�GH�KRRIGOLMQHQYDQ�GH�.DGHUQRWD�PDDU�ZHO�PHW�GH�QRGLJH�NULWLVFKH�NDQWWHNHQLQJHQ�WHQ�DDQ]LHQ�YDQ�HHQ�DDQWDO�SURMHFWHQ��,QGH�VWDWHQYHUJDGHULQJ�]LMQ�PRWLHV�DDQJHQRPHQ�HQ�RYHU�GH�QLHW�DDQJHQRPHQ�PRWLHV�HQ�DPHQGHPHQWHQ�]LMQ�GHRSYDWWLQJHQ�XLWJHZLVVHOG��2S�EDVLV�KLHUYDQ�ZRUGW�LQ�KHW�DSDUWH�SURMHFWHQERHN�ELM�GH]H�EHJURWLQJ�HHQ�DDQ�YXOOLQJ�JHJHYHQ��7HYHQV�LV�HHQ�DDQWDO�QLHXZH�SURMHFWHQ�WRHJHYRHJG�
'H�%HJURWLQJ�EHJLQW�PHW�HHQ�LQOHLGHQG�KRRIGVWXN�ZDDULQ�NRUW�GH�EHODQJULMNVWH�EHOHLGVYRRUQHPHQV�SHU�VWUD�WHJLVFK�EHOHLGVWKHPD��GH�UHYXH�SDVVHUHQ��,Q�KRRIGVWXN����µ)LQDQFLHHO�SHUVSHFWLHI¶�ZRUGW�HHQ�ELMJHVWHOG�HQJHDFWXDOLVHHUG�EHHOG�JHVFKHWVW�YDQ�KHW�ILQDQFLHHO�SHUVSHFWLHI�]RDOV�JHSUHVHQWHHUG�LQ�GH�.DGHUQRWD�������,QGLW�KRRIGVWXN�ZRUGW�RRN�LQJHJDDQ�RS�GH�PHHUMDULJH�ILQDQFLsOH�FRQVHTXHQWLHV�YRRU�QLHXZ��EHOHLG��(U�ZRUGHQDDQYXOOHQGH�QLHXZH��SURMHFW�YRRUVWHOOHQ�JHSUHVHQWHHUG�DOVPHGH�HHQ�YRRUVWHO�YRRU�KHW�FUHsUHQ�YDQ�QLHXZHILQDQFLsOH�UXLPWH��9HUYROJHQV�ZRUGW�LQ�KRRIGVWXN����µ5LVLFRSDUDJUDDI¶��LQJHJDDQ�RS�GH�EHODQJULMNVWH�ULVL�FR¶V�YRRU�GH�SURYLQFLH�YRRU�]RYHU�GH]H�QLHW�RI�RQYROGRHQGH�LQ�GH�%HJURWLQJ�]LMQ�YHUWDDOG��+RRIGVWXN���LVJHZLMG�DDQ�GH�EHOHLGVWDDNIRUPXOLHUHQ��ZDDULQ�SHU�EHOHLGVWDDN�RQGHU�KHW�NRSMH�µEHOHLGVYRRUQHPHQV¶�DOOHQLHXZH�SURMHFWHQ�WH�YLQGHQ�]LMQ��+RRIGVWXN����3HUVRQHHOVPDQDJHPHQW��EHYDW�GH�PHHVW�VDLOODQWH�HOHPHQWHQYDQ�KHW�SHUVRQHHOV��HQ�RUJDQLVDWLHEHOHLG�YRRU�KHW�MDDU�������'H�%HJURWLQJ�HLQGLJW�PHW�HHQ�DDQWDO��RS�JURQGYDQ�GH�&RPSWDELOLWHLWVYRRUVFKULIWHQ��YRRUJHVFKUHYHQ��ELMODJHQ�PHW�QDGHUH�ILQDQFLsOH�LQIRUPDWLH�
��� %(*527,1*�����
,Q�GH�%HJURWLQJ������ZRUGW�XLWJHEUHLG�LQJHJDDQ�RS�GH�ILQDQFLsOH�RQWZLNNHOLQJHQ�VLQGV�GH�.DGHUQRWD������(HQ�DDQWDO�KRRIGOLMQHQ�HQ�DDQGDFKWVSXQWHQ�XLW�GH�%HJURWLQJ������YLQGW�X�KLHURQGHU�WRHJHOLFKW�
D� )LQDQFLHHO�EHHOG����������'H�%HJURWLQJ������ODDW���LQ�YHUJHOLMNLQJ�WRW�GH�.DGHUQRWD��������HHQ�DQGHU�ILQDQFLHHO�EHHOG�]LHQ��(HQ�EH�ODQJULMN�YHUVFKLO�LV�GH�YRRUJHQRPHQ�EH]XLQLJLQJ�YDQ�KHW�QLHXZH�NDELQHW�GLH�LQ�GH�EHJURWLQJ�LV�YHUZHUNW��'LWYHURRU]DDNW�HHQ�WHNRUW�LQ�������7RFK�ZLOOHQ�ZH�YRRUVWHOOHQ�GRHQ�YRRU�DDQYXOOHQG�EHOHLG�HQ��ZH�VWHOOHQ�GDDUHHQ�YRRUVWHO�YRRU�KHW�FUHsUHQ�YDQ�QLHXZH�ILQDQFLsOH�UXLPWH�WHJHQRYHU�
E�� 2SFHQWHQ�PRWRUULMWXLJHQEHODVWLQJ�,Q�RYHUHHQVWHPPLQJ�PHW�KHW�HHUGHU�GRRU�X�YDVWJHVWHOGH�EHOHLG�HQ�DDQVOXLWHQG�DDQ�KHW�JHVWHOGH�LQ�KHW�%H�OHLGVSURJUDPPD�����������VWHOOHQ�ZLM�X�YRRU�KHW�DDQWDO�WH�KHIIHQ�RSFHQWHQ�RS�GH�PRWRUULMWXLJHQEHODVWLQJPHW�LQJDQJ�YDQ������������WH�YHUKRJHQ�YDQ������WRW������
F�� 2XG�YRRU�QLHXZ�%LM�GH�%HJURWLQJ������]LMQ�ZLM�HHQ�RPEXLJLQJ�RYHUHHQJHNRPHQ�YDQ� ����POQ��'H�UXLPWH�GLH�GDDUXLW�]RXYULMNRPHQ�LV�UHHGV�DDQJHZHQG�ELM�GH�LQ�GH�.DGHUQRWD������YHUZHUNWH�YRRUVWHOOHQ�YRRU�QLHXZ�EHOHLG��=RDOVDO�DDQJHVWLSW�RQGHU�D��GRHQ�ZLM�RSQLHXZ�HHQ�YRRUVWHO�YRRU�HHQ�RPEXLJLQJVRSHUDWLH�GLH�PHHUGHUH�MDUHQ�EH�VODDW�YDQDI�������'H�WDDNVWHOOLQJ�NRPW�RYHUHHQ�PHW�GH�YRRUJHQRPHQ�YHUPLQGHULQJ�RS�KHW�SURYLQFLHIRQGVDOV�HHQ�JHYROJ�YDQ�PDDWUHJHOHQ�YDQ�KHW�QLHXZH�NDELQHW�
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G� 1LHXZ�EHOHLG'H WRWDOH�RP]HW�YDQ�GH�SURYLQFLH�8WUHFKW�LQ�GH�%HJURWLQJ������LV�UXLP�� �����POQ��+LHUYDQ�EHWUHIW�ELMQD���POQ��XLWJDYHQ�LQ�KHW�NDGHU�YDQ�QLHXZ�EHOHLG������LQ�DDQVOXLWLQJ�RS�XZ�EHVOXLWHQ�RYHU�GH�.DGHUQRWD������7HYHQV�ZRUGHQ�HU�DDQYXOOHQGH�YRRUVWHOOHQ�JHGDDQ�YRRU�ELMQD� � POQ���$DQ�LQ������QRJ�GRRUORSHQGQLHXZ�EHOHLG�XLW�YRRUJDDQGH�MDUHQ�LV�LQ�WRWDDO�HHQ�EHGUDJ�YDQ�ELMQD� ���POQ��RSJHQRPHQ�
H� %HJURWLQJVVDOGR�'H�EHJURWLQJ�DDQYDDUG�EHOHLG��LQFOXVLHI�RQYHUPLMGEDUH�XLWJDYHQ��VOXLW�PHW�HHQ�SRVLWLHI�VDOGR�YDQ�����������$OV�HU�LQJHVWHPG�ZRUGW�PHW�GH�QLHXZH�YRRUVWHOOHQ��GH�YHUWUDDJGH�XLWYRHULQJ�YDQ�GH�HHQ�DDQWDOSURMHFWHQ�YDQ�GH�.DGHUQRWD������HQ�GH�RPEXLJLQJVRSHUDWLH�UHVWHHUW�HHQ�VDOGR�YDQ� ��������:LM�VWHOOHQ�XYRRU�GLW�EHGUDJ�WRH�WH�YRHJHQ�DDQ�GH�DOJHPHQH�UHVHUYH�YRRU�DIZHJLQJ�ELM�GH�.DGHUQRWD������

%HGUDJHQ�[� �����
���� ���� ���� ����

6DOGR�DDQYDDUG�EHOHLG ����� ���� ��� ���
1LHXZH�DIZHJLQJHQ ������ ������ ������ ����
9HUWUDJLQJ��SURMHFWHQ�.DGHUQRWD����� ����� ����
7DDNVWHOOHQGH�RPEXLJLQJ ����� ����� �����
6DOGR �� ��� ����� �����

I� ,QGLFDWRUHQ9RRUMDDU������LV�HHQ�WUDMHFW�JHVWDUW�PHW�DOV�GRHO�DOOH�EHOHLGVWDNHQ�LQ�GH�EHJURWLQJ�WH�YRRU]LHQ�YDQ�LQGLFDWR�UHQ�YRRU�PDDWVFKDSSHOLMNH�HIIHFWHQ�HQ�SURYLQFLDOH�SURGXFWHQ�,QGLFDWRUHQ�YRRU�PDDWVFKDSSHOLMNH�HIIHFWHQ�JHYHQ�HHQ�EHHOG�YDQ�GH�RQWZLNNHOLQJ�YDQ�GH�UHDOLVHULQJ�YDQODQJH�WHUPLMQ�PDDWVFKDSSHOLMNH�GRHOVWHOOLQJHQ��,QGLFDWRUHQ�YRRU�SURYLQFLDOH�SURGXFWHQ�EHVFKULMYHQ�GH�SUR�GXFWHQ�GLH�GH�SURYLQFLH�]HOI�UHDOLVHHUW��'H�EHOHLGVWDNHQ�]LMQ�FRQIRUP�SODQQLQJ�LQ�GH�DDQORRS�QDDU�GH�%HJUR�WLQJ������YRRU]LHQ�YDQ�LQGLFDWRUHQ��,Q�GH]H�EHJURWLQJ�ZRUGW�GDDUPHH�KHW�UHVXOWDDW�YDQ�GLW�WUDMHFW�JHSUHVHQ�WHHUG��%LM�LHGHUH�EHOHLGVWDDN�]LMQ�LQGLFDWRUHQ�RSJHQRPHQ��1LHWWHPLQ�LV�KHW�JHSUHVHQWHHUGH�QLHW�KHW�YROOHGLJHHLQGSODDWMH��'H�UHVXOWDWHQ�YDQ�KHW�WUDMHFW�]LMQ�GH�DIJHORSHQ�PDDQGHQ�JHSUHVHQWHHUG�LQ�GH�GLYHUVH�VWDWHQ�FRPPLVVLHV��2S�EDVLV�YDQ�GH]H�SUHVHQWDWLHV�LV�EHVORWHQ�PHW�VRPPLJH��FRPPLVVLHV�QDGHU�YDQ�JHGDFKWHQ�WHZLVVHOHQ��'LW�NDQ�XLWHUDDUG�OHLGHQ�WRW�DDQSDVVLQJHQ�7HYHQV�]LMQ�GLYHUVH�LQGLFDWRUHQ�ZHO�EHQRHPG��PDDU�GLHQHQ�QRJ�YDQ�VWUHHIZDDUGHQ�WH�ZRUGHQ�YRRU]LHQ�ZDDUYRRU�QDGHU�RQGHU]RHN�YHUHLVW�LV��7HQVORWWH�ZLOOHQ�ZH�RSPHUNHQ�GDW�KHW�SURFHV�YDQ�GH�RQWZLNNHOLQJ�YDQLQGLFDWRUHQ�PHW�GH�%HJURWLQJ������QLHW�LV�EHsLQGLJG�PDDU�GDW�HU�GH�NRPHQGH�SHULRGH�QRJ�HHQ�EHZXVWHGRRURQWZLNNHOLQJ�SODDWVYLQGW�
J� %7:�FRPSHQVDWLHIRQGV3HU������������WUHHGW�KHW�%7:�FRPSHQVDWLHIRQGV�LQ�ZHUNLQJ���'DW�EHWHNHQW�GDW�JHPHHQWHQ�HQ�SURYLQFLHVYDQDI���MDQXDUL������GH�%7:�JHFRPSHQVHHUG�NULMJHQ�GLH�YDQDI�GLH�GDWXP�DDQ�KHQ�LQ�UHNHQLQJ�ZRUGW�JH�EUDFKW��'DDUWRH�LV�LQ]LFKW�YHUHLVW�LQ��GH�%7:�FRPSRQHQW�LQ�GH�H[SORLWDWLH��HQ�LQYHVWHULQJVEXGJHWWHQ��'HEHGUDJHQ�LQ�GH�%HJURWLQJ������]LMQ��QRJ�DOOHPDDO�LQFOXVLHI�%7:��,Q�GH�WZHHGH�KHOIW�YDQ������]DO�HU�HHQ%7:�XLW]XLYHULQJVSURFHV�SODDWVYLQGHQ��'H�LQYRHULQJ�YDQ�KHW�%7:�FRPSHQVDWLHIRQGV�KHHIW�YRRU������HHQJURRW�LQFLGHQWHHO�HIIHFW��'H�VWUXFWXUHOH��JHYROJHQ�YRRU�GH�YHUGHUH�MDUHQ��]XOOHQ�GDQ�YRRUORSLJ�ZRUGHQ�JH�UDDPG��'H�%HJURWLQJ������]DO�KHOHPDDO�LQJHULFKW�]LMQ�RS�EHGUDJHQ�H[FOXVLHI�%7:��'DQ�]DO�RRN�GH�UDPLQJYRRU�GH�XLWNHULQJ�XLW�KHW�SURYLQFLHIRQGV�ZRUGHQ�ELMJHVWHOG��3DV�LQ�����������ZRUGHQ�GH�ILQDQFLsOH�JHYRO�JHQ�KHOGHU�
K� *UHQVZLM]LJLQJ�9LDQHQ�/RRVGUHFKW3HU������������LV�9LDQHQ�RS�GH�NDDUW�YDQ�GH�SURYLQFLH�8WUHFKW�WHUHFKWJHNRPHQ�HQ�LV�/RRVGUHFKW�HU�YDQDIJHJDDQ��(HQ�GHUJHOLMNH�JUHQVZLM]LJLQJ�YHUJW�HFKWHU�PHHU�GDQ�DOOHHQ�KHW�DDQSDVVHQ�YDQ�HHQ�NDDUW�HQ�JDDWJHSDDUG�PHW�HHQ�XLWJHEUHLG�RYHUGUDFKWVSURFHV��'LW�SURFHV�ZRUGW�HLQG������DIJHURQG��'H�ILQDQFLsOH�FRQVH�TXHQWLHV�YRRU�GH�EHJURWLQJ������]LMQ�GDDURP�QRJ�QLHW�EHNHQG��7RW�GLH�WLMG�LV�KHW�EHOHLG�GDW�GH�JUHQVZLM]L�
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JLQJ�EXGJHWWDLU�QHXWUDDO�]DO�SODDWVYLQGHQ��2PGDW�GH�NRVWHQ�QRJ�QLHW�YROOHGLJ�KHOGHU�]LMQ��LV�RP��GLH�UHGHQWHJHQRYHU��DOOH�EHNHQGH�H[WUD�RSEUHQJVWHQ�HHQ�VWHOSRVW�JHSODDWVW��%LM�GH�.DGHUQRWD������LV�GLW�YRRU�KHW�SUR�YLQFLHIRQGV�JHEHXUG��ELM�GH�%HJURWLQJ������JHEHXUW�GLW�YRRU�GH�H[WUD�RSEUHQJVWHQ�XLW�GH�PRWRUULMWXLJHQEH�ODVWLQJ��1D�GH�DIURQGLQJ�YDQ�KHW�IRUPHOH�SURFHV�]XOOHQ�GH�ILQDQFLsOH�FRQVHTXHQWLHV�ZRUGHQ�PHHJHQRPHQ�LQGH�HHUVWH�EHVWXXUVUDSSRUWDJH�YDQ������
L� 6WUXFWXXUIRQGV%LM�EHVOXLW�%HVWXXU��HQ�0LGGHOHQ���������KHHIW�X�EHVORWHQ�WRW�KHW�LQVWHOOHQ�YDQ�KHW�6WUXFWXXUIRQGV��'LWIRQGV�LV�EHGRHOG�YRRU�GHNNLQJ�YDQ�SURMHFWHQ�GLH�VWUXFWXXUYHUVWHUNHQG�]LMQ�]RDOV�ELMYRRUEHHOG�GH�SURMHFWHQGLH�ZRUGHQ�JHUHDOLVHHUG�LQ�KHW�NDGHU�YDQ�$JHQGD������
,Q������]DO�KHW�6WUXFWXXUIRQGV�ZRUGHQ�JHYRHG�PHW�KHW�UHQGHPHQW�YDQ�GH�5HVHUYH�GHNNLQJ�VWUXFWXXUIRQGVHQ�GH�UHQWH�YDQ�GH�]RJHQDDPGH�³EDNVWHQHQ´��'H�5HVHUYH�GHNNLQJ�VWUXFWXXUIRQGV�EHYDW�ELM�GH�DDQYDQJ������ KHW�JHGHHOWH�YDQ�GH�³EDNVWHQHQ´�GDW�LQPLGGHOV�LV�YULMJHYDOOHQ��ELM�GH�EHVWHPPLQJ�YDQ�KHW�VDOGR�YDQ�GHMDDUUHNHQLQJ�������36����%(0����KHHIW�X�EHVORWHQ�HHQ�EHGUDJ�YDQ� �������POQ��DDQ�GH]H�UHVHUYH�WRHWH�YRHJHQ� KHW�H[WUD�GLYLGHQG�YDQ�GH�5(08��GDW�LQ������LV�RQWYDQJHQ��%LM�GH�%HVWXXUVUDSSRUWDJH��������36����%(0����KHEEHQ�ZLM�X�YRRUJHVWHOG� �����POQ��DDQ�GH�5HVHUYH�GHNNLQJ�VWUXFWXXUIRQGV�WRH�WHYRHJHQ�'H�UHQWH�YDQ�GH�]RJHQDDPGH�³EDNVWHQHQ´�EHWUHIW�GH�UHQWH�GLH�RQWVWDDW�RYHU�GH�YRRU�GH�³EDNVWHQHQ´�JHUHVHU�YHHUGH�JHOGHQ�ZDDURYHU�QRJ�JHHQ�DIUHNHQLQJ�KHHIW�SODDWVJHKDG��'H]H�UHQWH�ZRUGW�SDV�DFKWHUDI�EHSDDOG�HQDDQ�KHW�VWUXFWXXUIRQGV�WRHJHYRHJG�RPGDW�RS�HON�PRPHQW�LQ�KHW�MDDU�DIUHNHQLQJ�NDQ�SODDWVYLQGHQ�9DQDI������]XOOHQ�RRN�GH�325�JHOGHQ�ZRUGHQ�WRHJHYRHJG�DDQ�KHW�VWUXFWXXUIRQGV��%	0�����������
M� 'XDOLVHULQJ'LW�LV�GH�ODDWVWH�EHJURWLQJ�YRRUGDW�KHW�GXDOH�VWHOVHO�YDQ�NUDFKW�ZRUGW��+HW�GXDOH�VWHOVHO�EUHQJW�GH�QRGLJHYHUDQGHULQJHQ�PHW�]LFK�PHH��1DDVW��IRUPHHO��EHVWXXUOLMNH�JHYROJHQ��KHHIW�GH�GXDOLVHULQJ�RRN�WDO�YDQ�RUJD�QLVDWRULVFKH�FRQVHTXHQWLHV��,Q�IHLWH�ZRUGHQ�*6�HQ�36�YDQ�HONDDU�ORVJHNRSSHOG��'H]H�RP]HWWLQJ�JDDW�JH�SDDUG�PHW�SHUVRQHOH�ZLM]LJLQJHQ�HQ�ELMEHKRUHQGH�NRVWHQ��,Q�GH�GRRU�X�YDVWJHVWHOGH��.DGHUQRWD������LV�YRRUGXDOLVHULQJ�QRJ�JHHQ�EHGUDJ�RSJHQRPHQ��,Q�GH�.DGHUQRWD������LV�HFKWHU�ZHO�HHQ�SURMHFWYRRUVWHO�YDVWJH�VWHOG�PHW�GDDULQ�HHQ�SP�SRVW��%LM�GH]H�EHJURWLQJ�ZLOOHQ�ZH�YRRUVWHOOHQ�RP�MDDUOLMNV�HHQ�VWUXFWXUHHO�EHGUDJYDQ� ��������WH�DOORFHUHQ�YRRU�NRVWHQ�GLH�YRRUWYORHLHQ�XLW�GH�GXDOLVHULQJ��,Q�GH�ORRS�YDQ������]XOOHQ�XYRRUVWHOOHQ�EHUHLNHQ�RYHU�GH�YRUPJHYLQJ�YDQ�GH�MDDUF\FOXVGRFXPHQWHQ��EHJURWLQJ��MDDUUHNHQLQJ�HWF�
N� 0LOMRHQHQQRWD�����,Q�GH]H�EHJURWLQJ�]LMQ�]RYHHO�PRJHOLMN�GH�JHJHYHQV�YDQ��KHW�6WUDWHJLVFK�$NNRRUG��JHEUXLNW��]RDOV�GLH�EH�NHQG�ZDUHQ�RS���MXOL�������'H�FLMIHUV�YDQ�GH��0LOMRHQHQQRWD�������]LMQ�GXV�QLHW�PHHJHQRPHQ��=RDOV�EHVOR�WHQ�ELM�%HVWXXU�	�0LGGHOHQ�����������]XOOHQ�JHZLM]LJGH�ILQDQFLsOH�JHJHYHQV�YDQ�QD���MXOL�ZRUGHQ�YHUZHUNWLQ�GH�HHUVWH�EHVWXXUVUDSSRUWDJH�YDQ�KHW�NRPHQGH�EHJURWLQJVMDDU�HQ�GH�NRPHQGH�NDGHUQRWD�
��� %(*527,1*6(9(1:,&+7�(1�72(=,&+7�
9ROJHQV�DUWLNHO�����YDQ�GH�3URYLQFLHZHW�EHKRHIW�GH�SURYLQFLDOH�EHJURWLQJ�GH�JRHGNHXULQJ�YDQ�GH�PLQLVWHUYDQ�%LQQHQODQGVH�=DNHQ�HQ�.RQLQNULMNVUHODWLHV�DOV�QDDU�]LMQ�RRUGHHO�GH�EHJURWLQJ�QLHW�LQ�HYHQZLFKW�LV�HQEOLMNHQV�GH�PHHUMDUHQUDPLQJ�QLHW�DDQQHPHOLMN�LV��GDW�LQ�GH�HHUVWYROJHQGH�MDUHQ�HHQ�HYHQZLFKW�WRW�VWDQG�]DOZRUGHQ�JHEUDFKW�
(HQ�EHJURWLQJ�YHUNHHUW�YROJHQV�GH�0LQLVWHU�QLHW�LQ�HYHQZLFKW�LQGLHQ�VWUXFWXUHOH�ODVWHQ�JHGHNW�ZRUGHQ�GRRULQFLGHQWHOH�EDWHQ��'DW�ZLO�GXV�]HJJHQ��GDW�GH�VWUXFWXUHOH�ODVWHQ�QLHW�KRJHU�]RXGHQ�ZRUGHQ�GDQ�GH�VWUXFWXUHOHEDWHQ�
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1DDU�RQV�LGHH�ZRUGHQ�HU�LQ�GH]H�EHJURWLQJ�JHHQ�VWUXFWXUHOH�ODVWHQ�JHGHNW�PHW�LQFLGHQWHOH�PLGGHOHQ��PDDU�LVKHW�RPJHNHHUGH�HHUGHU�KHW�JHYDO�
+HW�YRRUJDDQGH�RYHU]LHQGH�FRQFOXGHUHQ�ZLM��GDW�GH�0LQLVWHU�JHHQ�DDQOHLGLQJ�KHHIW�YRRU�SUHYHQWLHI�WRH]LFKWRS�RQ]H�SURYLQFLH�

*HGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�

YRRU]LWWHU� PU��%��6WDDO

JULIILHU� GUV��+�+��6LHWVPD
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