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7LWHO ��9HUOHQJLQJ�ORRSWLMG�&XOWXXUQRWD����������
,QKRXGVRSJDYH
6DPHQYDWWLQJ SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�� $FWXDOLWHLWHQ�FXOWXXUEHOHLG
6DPHQYDWWLQJ
2P�GH�YLHU�MDDU�EUHQJW�GH�SURYLQFLH�HHQ�FXOWXXUQRWD�XLW��+HW�ULMN�GRHW�GDW�RRN��'H�YLHUMDULJH
EHOHLGVF\FOL�YDQ�SURYLQFLH�HQ�ULMN�ORSHQ�HFKWHU�QLHW�V\QFKURRQ��'H�KXLGLJH�SURYLQFLDOH�FXOWXXUQRWD
EHVWULMNW�GH�SHULRGH������������WHUZLMO�GH�KXLGLJH�ULMNVFXOWXXUQRWD�GH�SHULRGH�����������EHVODDW�
'RRU�WRHQHPHQGH�VDPHQZHUNLQJ�RS�FXOWXUHHO�YODN�WXVVHQ�SURYLQFLH�HQ�ULMN�JDDQ�GH]H�WLMGVYHUVFKLOOHQ
VWHHGV�PHHU�NQHOOHQ�
9RRUJHVWHOG�ZRUGW�GH�EHOHLGVF\FOL�YDQ�SURYLQFLH�HQ�ULMN�WH�V\QFKURQLVHUHQ�GRRU�GH�ORRSWLMG�YDQ�GH
KXLGLJH�QRWD�WH�YHUOHQJHQ�WRW�HQ�PHW������
'LW�YRRUVWHO�KHHIW�ILQDQFLsOH�FRQVHTXHQWLHV��(HQ�GHHO�YDQ�ORSHQGH�SURYLQFLDOH�FXOWXXUQRWD����������
ZRUGW�QDPHOLMN�XLWJHYRHUG�PHW�JHOG�GDW�EHVFKLNEDDU�LV�JHVWHOG�WRW�HQ�PHW�������2P�WH�YRRUNRPHQ�GDW
KHW�EHOHLG�RS�GH�EHWUHIIHQGH�RQGHUGHOHQ�HUQVWLJ�ZRUGW�YHU]ZDNW��LV�KHW�QRGLJ�RP�PpW�KHW�YHUOHQJHQ�YDQ
GH�FXOWXXUQRWD�GH]H�JHOGVWURPHQ�YHLOLJ�WH�VWHOOHQ�
:LM�KHEEHQ�GDDURP�LQ�GH�.DGHUQRWD������YRRUJHVWHOG�HHQ�EHGUDJ�YDQ� ����������VWUXFWXUHHO
EHVFKLNEDDU�WH�VWHOOHQ�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ����PHL������WRW�YHUOHQJLQJ�YDQ�GH�ORRSWLMG�YDQ�GH�&XOWXXUQRWD����������
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����IHEUXDUL�������GLHQVW�EXUHDX�:02��QXPPHU
����:(%�������L�

2YHUZHJHQGH�GDW�]LM�GH�F\FOXV�YDQ�YLHUMDDUOLMNVH�FXOWXXUQRWD
V�ZLOOHQ�V\QFKURQLVHUHQ�PHW�GLH�YDQ�KHW
ULMN�

%HVOXLWHQ�
$57,.(/��
�����GH�ORRSWLMG�YDQ�GH�&XOWXXUQRWD�����������WH�YHUOHQJHQ�WRW�HQ�PHW������

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ

���$FKWHUJURQGHQ
0LGGHQ�MDUHQ�µ���YRHUGH�GH�SURYLQFLH�8WUHFKW�HHQ�F\FOXV�YDQ�YLHUMDULJH�FXOWXXUQRWD¶V�LQ��9DQDI�����GRHQ�ZLM�HONH�YLHU�MDDU�YHUVODJ�YDQ�KHW�EHOHLGVUHVXOWDDW�RYHU�GH�YRRUJDDQGH�MDUHQ�HQ�SUHVHQWHUHQ�ZLM�GHKRRIGOLMQHQ�YDQ�KHW�WRHNRPVWLJH�EHOHLG��'LW�SDWURRQ�LV�YDVWJHOHJG�LQ�GH�&XOWXXUYHURUGHQLQJ������6HGHUWGLHQ�]DJHQ�WZHH�SURYLQFLDOH�FXOWXXUQRWD¶V�KHW�OLFKW��GH�QRWD�����������HQ�GH�QRWD�����������
0HW�GH�LQYRHULQJ�YDQ�GH]H�V\VWHPDWLHN�YROJGH�GH�SURYLQFLH�KHW�ULMN��GDW�YDQDI������GH�ZHWWHOLMNHYHUSOLFKWLQJ�KHHIW�WRW�KHW�XLWEUHQJHQ�YDQ�EUHGH��YLHUMDULJH�FXOWXXUQRWD¶V��'RRUGDW�KHW�ULMN�LQ�����VWDUWWH�HQ�GH�SURYLQFLH�LQ�������RYHUODSSHQ�GH�SURYLQFLDOH�HQ�GH�ULMNVF\FOXV�HONDDU�VWHHGV�WZHH�MDDU��'DWGLW�GHVWLMGV�JHHQ�EH]ZDDU�ZHUG�JHYRQGHQ�LV�WHUXJ�WH�EUHQJHQ�WRW�GH�WRHQPDOLJH�UHODWLH�WXVVHQ�ULMN�HQSURYLQFLHV�
,Q�KHW�VWDWHQYRRUVWHO�$FWLHSURJUDPPD�&XOWXXUEHUHLN�����������YDQ�PDDUW������VWRQG�DO�GDWRYHUZRJHQ�PRHVW�ZRUGHQ�GH]H�F\FOL�WH�V\QFKURQLVHUHQ��,QPLGGHOV�ZHWHQ�ZLM�]HNHU�GDW�GLW�QRGLJ�LV�

���*H]DPHQOLMNH�FXOWXXUDJHQGHULQJ
,Q�GH�WZHHGH�KHOIW�YDQ�GH�MDUHQ�µ���]LMQ�RS�KHW�YODN�YDQ�FXOWXXUEHOHLG�GH�EHWUHNNLQJHQ�WXVVHQ�ODQGHOLMNHHQ�UHJLRQDOH�HQ�RRN�GH�ORNDOH�RYHUKHGHQ�JHwQWHQVLYHHUG��+HW�GXLGHOLMNVW�NRPW�GLW�WRW�XLWGUXNNLQJ�LQ�GHYLHUMDDUOLMNVH�FXOWXXUFRQYHQDQWHQ�GLH�ULMN�DIVOXLW�PHW�GH�DFKW�FRQYHQDQWVJHELHGHQ��GH�ODQGVGHOHQQRRUG��RRVW��]XLG��ZHVW�HQ�PLGGHQ��HQ�GH�JHPHHQWHQ�$PVWHUGDP��5RWWHUGDP�HQ�'HQ�+DDJ��+HWFXOWXXUFRQYHQDQW�EHYDWWH�DDQYDQNHOLMN�HHQ�SDNNHW�DIVSUDNHQ�RYHU�GH�JHGHHOGH�VXEVLGLHULQJ�YDQYRRUQDPHOLMN�SRGLXPNXQVWLQVWLQVWHOOLQJHQ��+HW�LV�JHsYROXHHUG�WRW�HHQ�EUHGH�FXOWXXUDJHQGD�ZDDUDDQ�GHGULH�RYHUKHGHQ�]LFK�LQKRXGHOLMN�HQ�ILQDQFLHHO�FRPPLWWHUHQ��=R�VWDDQ�LQ�KHW�ORSHQGH�FXOWXXUFRQYHQDQW����������EHKDOYH�DIVSUDNHQ�RYHU�SRGLXPNXQVW��RRN�DUWLNHOHQ�RYHU�GH�PRGHUQLVHULQJ�YDQ�GHLQIUDVWUXFWXXU�YRRU�DPDWHXUNXQVW��YRRU�EHHOGHQGH�NXQVW��ELEOLRWKHHNVWHOVHO��PRQXPHQWHQ]RUJ�HQDUFKHRORJLH��HQ�YRRU�DUFKLHI]RUJ�3DUDOOHO�DDQ�KHW�FXOWXXUFRQYHQDQW�PDNHQ�GH�GULH�RYHUKHGHQ�DIVSUDNHQ�RYHU�WKHPDWLVFKHYHUQLHXZLQJHQ��]RDOV�GH�ELQQHQVFKRROVH�FXOWXXUHGXFDWLH��&XOWXXU�HQ�6FKRRO������������HQFXOWXXUEHUHLN��$FWLHSURJUDPPD�&XOWXXUEHUHLN������������
9DQZHJH�GH]H�WRHQHPHQGH�JH]DPHQOLMNKHLG�LQ�SODQQLQJ�HQ�EHOHLG�ZLOOHQ�ZLM�GH�SURYLQFLDOHFXOWXXUQRWD�SDUDOOHO�ODWHQ�ORSHQ�PHW�GLH�YDQ�KHW�ULMN��'LW�EHWHNHQW�YHUOHQJLQJ�YDQ�GH�ORRSWLMG�YDQ�GH&XOWXXUQRWD�����������PHW�WZHH�MDDU��WRW�HQ�PHW������
'H�UXLPH�DPELWLHV�YDQ�GH�KXLGLJH�FXOWXXUQRWD�PDNHQ�KHW�PRJHOLMN�RP�RRN�GH�NRPHQGH�MDUHQ�DFWLHI�LQWH�VSHOHQ�RS�GH�G\QDPLHN�LQ�FXOWXUHOH�SURFHVVHQ�HQ�EHKRHIWHQ��=RZHO�GH�DOJHPHQH�GRHOVWHOOLQJHQ���HQGDDUYDQ�PHW�QDPH�GH�EHRRJGH�LQWHJUDOLWHLW���DOV�GH�YHUVFKLOOHQGH�GHHOSODQQHQ�EHYDWWHQ�YROGRHQGHDDQNQRSLQJVSXQWHQ�YRRU�DFWLHV�WRW�HQ�PHW�������'H�XLWYRHULQJ�YDQ�GH�QRWD�LV�LQ�YROOH�JDQJ��PDDU�QRJQLHW�DOOH�YRRUQHPHQV�]LMQ�LQ�XLWYRHULQJ��9HUGHU�OHLGW�YRRUWVFKULMGHQG�LQ]LFKW�WRW�DQGHUH�XLWZHUNLQJ�YDQRRUVSURQNHOLMNH�SODQQHQ��'DDUQDDVW�JDDQ�VRPPLJH�RQWZLNNHOLQJHQ�YHUUDVVHQG�VQHO�HQ�YUDJHQ�RPQLHXZH�DQWZRRUGHQ�9HUOHQJLQJ�YDQ�KHW�ORSHQGH�EHOHLG�LV�GXV�YHUDQWZRRUG��YDQ�VWDJQDWLH�LV�JHHQ�VSUDNH�
9HUOHQJLQJ�YDQ�KHW�ORSHQGH�EHOHLG�ELHGW�GH�NRPHQGH�WLMG�RRN�GH�YROJHQGH�YRRUGHOHQ�
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 (HQ�VWHUNH�LQ]HW�ELM�GH�YRRUEHUHLGLQJ�YDQ�GH�YROJHQGH�ODQGHOLMNH�QRWD��$O�LQ�GH�WZHHGH�KHOIW�YDQ�����ZRUGW�EHJRQQHQ�PHW�GH�WXVVHQEDODQV�YDQ�KHW�&XOWXXUFRQYHQDQW������������GLH�EHJLQ������NODDUPRHW�OLJJHQ��'H�UHVXOWDWHQ�JHOGHQ�DOV�PHGH�ULFKWLQJJHYHQG�YRRU�GH�YROJHQGH�FXOWXXUQRWD�YDQ�KHW�ULMNHQ��ELM�DDQYDDUGLQJ�YDQ�GLW�YRRUVWHO��YDQ�GH�SURYLQFLH��'DW�GH�SURYLQFLH�]LFK�KLHURS�NDQ�FRQFHQWUHUHQ�LV�GDQ�RRN�YDQ�JURRW�EHODQJ�,Q�GLH]HOIGH�WLMG�PRHW�SHU�FRQYHQDQWVJHELHG�HHQ�FXOWXUHHO�SURILHO�HQ�HHQ�VFKHWV�YDQ�GH�EHODQJULMNVWHDPELWLHV�RS�WDIHO�NRPHQ��+LHULQ�JHYHQ�GH�SURYLQFLHV�HQ�GH�JURWH�JHPHHQWHQ�DDQ�ZDDUPHH�QDDU�KXQLQ]LFKW�GH�VWDDWVVHFUHWDULV�HQ�GH�5DDG�YRRU�&XOWXXU�UHNHQLQJ�PRHWHQ�KRXGHQ�ELM�GH�YRRUEHUHLGLQJ�YDQGH�ULMNV�FXOWXXUQRWD�(U�NRPW�RRN�HHQ�WXVVHQEDODQV�RYHU�KHW�$FWLHSURJUDPPD�&XOWXXUEHUHLN��'H�EHWURNNHQ�RYHUKHGHQ]XOOHQ�GDDUELM�]RZHO�GH�PHWKRGLHN�DOV�GH�LQKRXGHOLMNH�GRHOHQ�RQGHU�GH�ORHS�QHPHQ��'LW�VWXN�JDDWHYHQHHQV�HHQ�FUXFLDOH�URO�VSHOHQ�LQ�GH�YRRUEHUHLGLQJ�YDQ�GH�YROJHQGH�ODQGHOLMNH�FXOWXXUQRWD�

0HHU�HUYDULQJ�RSGRHQ�PHW�KHW�LQVWUXPHQW�YDQ�HHQ�WKHPDWLVFK�EHOHLGVSURJUDPPD�DOV�KHWDFWLHSURJUDPPD��'LW�VWDDW�ORV�YDQ�GH�ODQGHOLMNH�WXVVHQEDODQV��+HW�RS�GH]H�VFKDDO�SURJUDPPDWLVFKZHUNHQ�LV�QLHXZ�LQ�RQV�FXOWXXUEHOHLG��(U�LV�WLMG�QRGLJ�RP�GH�PRJHOLMNKHGHQ�HUYDQ�VFKHUS�LQ�EHHOG�WHNULMJHQ��,Q�GDW�YHUEDQG�ZLOOHQ�ZLM�RRN�DDQGDFKW�EHVWHGHQ�DDQ�YHUVFKLOOHQGH�W\SLVFK�VHFWRUDOH�NUHGLHWHQYRRU�HHQPDOLJH�VWLPXODQVVXEVLGLHV�

 9HUGHU�XLWERXZHQ�YDQ�HHQ�JHVWUXFWXUHHUGH�UHODWLH�PHW�GH�NOHLQH�HQ�PLGGHOJURWH�JHPHHQWHQ��2RN�GLWLV�HHQ�QLHXZ�HOHPHQW�LQ�RQV�EHOHLG�GDW�]LFK�RQWZLNNHOW�LQ�KHW�NDGHU�YDQ�KHW�$FWLHSURJUDPPD&XOWXXUEHUHLN��9RUP�HQ�LQKRXG�YDQ�GDW�FRQWDFW�]DO�]LFK�GH�NRPHQGH�MDUHQ�YHUGHU�XLWNULVWDOOLVHUHQ�ZDDUELM�RYHULJHQV�GH�VDPHQZHUNLQJ�PHW�GH�WZHH�JURWH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�QLHW�XLW�KHWRRJ�ZRUGW�YHUORUHQ��9RRU�RQ]H�YROJHQGH�FXOWXXUQRWD�NXQQHQ�YHUYROJHQV�JHIXQGHHUGH�YRRUVWHOOHQ�RSWDIHO�NRPHQ�

���*HOG
6HGHUW�KHW�XLWNRPHQ�YDQ�GH�SURYLQFLDOH�&XOWXXUQRWD�����������KHEEHQ�XZ�VWDWHQ�LQ�YHUVFKLOOHQGHVWDSSHQ�H[WUD�PLGGHOHQ�EHVFKLNEDDU�JHVWHOG�YRRU�GH�XLWYRHULQJ�HUYDQ�'H�JHOGHQ�YRRU�XLWYRHULQJ�YDQ�GH�FXOWXXUQRWD�KHEEHQ�HHQ�YHUVFKLOOHQGH�VWDWXV��(HQ�GHHO�HUYDQ�LVVWUXFWXUHHO��(HQ�DQGHU�GHHO�LV�ZHOLVZDDU�EHVWHPG�YRRU�VWUXFWXUHHO�EHOHLGVRQGHUGHOHQ��PDDU�LQFLGHQWHHOEHVFKLNEDDU�JHVWHOG�YRRU�HHQ�EHSDDOGH�SHULRGH��/RV�GDDUYDQ�VWDDQ�HQNHOH�LQFLGHQWHOH�UDPLQJHQ�YRRUFRQFUHWH�SURMHFWHQ�
,Q�GLW�YRRUVWHO�JDDW�KHW�RP�GH�LQFLGHQWHOH�PLGGHOHQ�YRRU�VWUXFWXUHOH�EHOHLGVRQGHUGHOHQ�GLH�WRW�HQ�PHW�����]LMQ�JHUDDPG��=RQGHU�QDGHU�EHVOXLW�YDOW�GLW�JHOG�YDQDI������ZHJ�HQ�NXQQHQ�ZLM�GH�FXOWXXUQRWD�RSRQGHUGHOHQ�QLHW�XLWYRHUHQ��'DW�]RX�YRRU�RQ]H�DPELWLHV�HQ�RQ]H�URO�RS�GH�EHWUHIIHQGH�RQGHUGHOHQHUQVWLJH�JHYROJHQ�KHEEHQ�HQ�RRN�RQ]H�RQGHUKDQGHOLQJVSRVLWLH�ELM�KHW�YROJHQGH�FXOWXXUFRQYHQDQW�PHWKHW�ULMN�YHU]ZDNNHQ�:LM�KHEEHQ�GDDURP�LQ�GH�.DGHUQRWD������YRRUJHVWHOG�HHQ�EHGUDJ�YDQ� ����������VWUXFWXUHHOEHVFKLNEDDU�WH�VWHOOHQ�
+HW�JDDW�RP�GH�YROJHQGH�RQGHUGHOHQ�
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YDQDI������'HHOQRWD�,�.XQVWHQ
$PDWHXUNXQVW�NUHGLHW ��������������� ������
3URJUDPPHULQJVEXGJHW ��������������� ������� ���,QFLGHQWHOH�DFWLYLWHLWHQ ��������������� ������ �

'HHOQRWD�,,,��(UIJRHG
,QFLGHQWHOH�VXEVLGLHV�PXVHD����������� �������BBBBBBBWRWDDO� ���������DIURQGLQJ �������

����7RW�VORW
*UDDJ�PDNHQ�ZLM�YDQ�GH�JHOHJHQKHLG�JHEUXLN�X�HHQ�RYHU]LFKW�WH�JHYHQ�YDQ�GH�EHODQJULMNVWHRQWZLNNHOLQJHQ�LQ�KHW�SURYLQFLDDO�FXOWXXUEHOHLG�VLQGV�������,Q�GH�ELMODJH�YLQGW�X�HHQ�EHNQRSWH�VWDQGYDQ�]DNHQ��+HW�LV�JHHQ�RPYDWWHQGH�EHVFKULMYLQJ�WRW�LQ�DOOH�RQGHUGHOHQ�YDQ�KHW�EHOHLG��PDDU�HHQ�VHOHFWLHYDQ�]DNHQ�GLH�QX�HQ�QDDU�YHUZDFKWLQJ�GH�NRPHQGH�MDUHQ��YHHO�JHZLFKW�LQ�GH�VFKDDO�OHJJHQ�

*HGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� GUV��+�+��6LHWVPD
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, 7HU�LQWURGXFWLH �����EO]� ��
,, 5HODWLH�FXOWXXUQRWD�HQ�DFWLHSURJUDPPD ��
,,, .XQVWHQ���$PDWHXUNXQVW �����3RGLXPNXQVW �����%HHOGHQGH�NXQVW�HQ�YRUPJHYLQJ ��
,9 0HGLD�HQ�ELEOLRWKHNHQ

���5HJLRQDOH�RPURHS �����1DDU�HHQ�GLJLWDOH�LQIRUPDWLHVDPHQOHYLQJ �����%LEOLRWKHNHQ ��
9 &XOWXUHHO�HUIJRHG

���(UIJRHG�EHUHLNEDDU �����&XOWXXUKLVWRULVFKH�KRRIGVWUXFWXXU �����0RQXPHQWHQ]RUJ �����$UFKHRORJLH �����0XVHD �����$UFKLHYHQ ��
9, &XOWXXUHGXFDWLH ��
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, 7HU�LQWURGXFWLH
+HW�ZDV�QLHW�]R�GDW�RS�HHQ�JRHGH�GDJ�'H�&XOWXXUQRWD�����������XLWNZDP��'H]H�QRWD�LV�QDPHOLMN�LQYHUVFKLOOHQGH�GHOHQ�XLWJHEUDFKW��%HJLQ������KHHIW�X�LQJHVWHPG�PHW�GHHO�,�.XQVWHQ�HQ�EHJLQ������PHWGHHO�,,,�&XOWXUHHO�(UIJRHG��$QGHUV�GDQ�ELM�NXQVWHQ�HQ�FXOWXUHHO�HUIJRHG�LV�GHVWLMGV�DIJH]LHQ�YDQ�HHQGHHOQRWD�PHGLD�HQ�ELEOLRWKHNHQ��'H�RQWZLNNHOLQJHQ�RS�GLW�JHELHG�ZDUHQ�YDQ�GLHQ�DDUG�GDW�ZLM��PHW�XZLQVWHPPLQJ��HUYRRU�KHEEHQ�JHNR]HQ�LQ�GH�ORRS�GHU�WLMG�HHQ�DDQWDO�DI]RQGHUOLMNH�YRRUVWHOOHQ�RYHU�GHRPURHS�HQ�KHW�ELEOLRWKHHNZHUN�DDQ�X�YRRU�WH�OHJJHQ�
:LM�NLMNHQ�GXV�WHUXJ�RS�NRUWHUH�HQ�ODQJHUH�WUDMHFWHQ��*HJHYHQ�GLH�YDULsWHLW�]LMQ�ZLM�WHYUHGHQ�PHW�GHUHVXOWDWHQ�YDQ�RQ]H�LQVSDQQLQJHQ�VHGHUW�������9HUVFKLOOHQGH�EHODQJULMNH�SURFHVVHQ�HQ�WUDMHFWHQ�KHEEHQZLM�KHW]LM�JHwQLWLHHUG�KHW]LM�RS�DGHTXDWH�ZLM]H�DDQJHJUHSHQ�YRRU�GH�DFWXDOLVHULQJ�YDQ�KHW�EHOHLG��,Q�GHEHVWXXUOLMNH�UHODWLHV�PHW�ULMN�HQ�JHPHHQWHQ�LV�ZLQVW�JHERHNW��'H�SURYLQFLH�KHHIW�RQ]HV�LQ]LHQV�HHQGXLGHOLMNHU�JH]LFKW�JHNUHJHQ�DOV�DFWLHYH�ERQGJHQRRW�RS�KHW�YODN�YDQ�FXOWXXU��2RN�]LMQ�ZLM�HU�LQJHVODDJG�GH�LQWHQVLHYH�UHODWLHV�PHW�KHW�FXOWXUHOH�YHOG�WH�FRQVROLGHUHQ��GRRU�WH�OXLVWHUHQ�HQ�XLW�WH�GDJHQ�GRRU�UXLPWH�WH�JHYHQ�HQ�YRHW�ELM�VWXN�WH�KRXGHQ�
'H�KXLGLJH�FXOWXXUQRWD�LV�PLQGHU�GDQ�HHUGHUH�QRWD
V�HHQ�RSWHOVRP�YDQ�VHFWRUSODQQHQ��%LM�GH�XLWYRHULQJLV�KHW�QLHW�JHEOHYHQ�ELM�DOOHHQ�JRHGH�YRRUQHPHQV�RP�LQWHJUDOHU�EHOHLG�WH�YRHUHQ��RP�PHHU�ZHUN�WHPDNHQ�YDQ�ERYHQVHFWRUDOH�YHUELQGLQJHQ��'H�UDDNYODNNHQ�WXVVHQ�WRHULVPH�HQ�PRQXPHQWDDO�HQODQGVFKDSSHOLMN�HUIJRHG�KHEEHQ�]LFK�LQWHUQ�]HOIV�YHUWDDOG�LQ�GH�YRUPLQJ�YDQ�ppQ�VHFWRU��,QKRXGHOLMN]LHQ�ZLM�HHQ�WRHQHPHQG�JHZLFKW�YDQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ�LQ�GH�LQULFKWLQJ�YDQ�GH�UXLPWH��,Q�GHPRQXPHQWHQ]RUJ�OLJW�KHW�]ZDDUWHSXQW�RS�JHELHGV��HQ�FRQWH[WJHERQGHQ�DFWLHV��2YHU�GH�KHOH�OLQLHVWHNHQ�ZLM�YHUGHU�YHHO�HQHUJLH�LQ�PRGHUQLVHULQJ�YDQ�GH�FXOWXUHOH�LQIUDVWUXFWXXU��YRRUDO�WHQ�DDQ]LHQ�YDQNXQVWHQ��ELEOLRWKHNHQ�HQ�DUFKLHYHQ��$OJHPHHQ�PDDWVFKDSSHOLMNH�WHQGHQ]HQ�ODWHQ�ZLM�KLHULQGRRUZHUNHQ��'LW�EHWHNHQW��QDDVW�VFKDDOYHUJURWLQJ��HHQ�VWHUN�DFFHQW�RS�VDPHQZHUNLQJ�HQQHWZHUNYRUPLQJ�0DDU�ZLM�]LMQ�HU�QRJ�QLHW��=R�LV�HU�ELMYRRUEHHOG�PHHU�WLMG�QRGLJ�RP�WKHPD
V�DOV�YHUJULM]LQJ�HQ�FXOWXUHOHGLYHUVLWHLW�V\VWHPDWLVFKHU�WH�YHUWDOHQ�LQ�FRQFUHWH�DFWLHV�,QWHJUDOLWHLW�EOLMIW�YRRU�GH�NRPHQGH�MDUHQ�GDQ�RRN�HHQ�SXQW�YDQ�H[WUD�DDQGDFKW�

,,��5HODWLH�FXOWXXUQRWD�HQ�$FWLHSURJUDPPD�&XOWXXUEHUHLN����������
9ULM�NRUW�QD�KHW�XLWNRPHQ�LQ������YDQ�GH�SURYLQFLDOH�FXOWXXUQRWD�NRQ�KHW�EHOHLG�RQYHUZDFKW�HQ�RSYHUUDVVHQGH�ZLM]H�ZRUGHQ�JHLQWHQVLYHHUG�GRRU�GH�NRPVW�YDQ�KHW�$FWLHSURJUDPPD�&XOWXXUEHUHLN�������������8Z�VWDWHQ�KHEEHQ�KHW�LQ�PDDUW������RQGHUVFKUHYHQ��WHUZLMO�GH�FRPPLVVLH�YRRU�&XOWXXU�HQ(FRQRPLH�XLW�XZ�PLGGHQ�LQ�GHFHPEHU������KHHIW�LQJHVWHPG�PHW�GH�$FWXDOLVHULQJ������+HW�LV�HHQ�SDNNHW�LPSXOVHQ��GRRU�SURYLQFLH�HQ�ULMN�LHGHU�YRRU�GH�KHOIW�EHNRVWLJG��ZDDUPHH�ZLMXLWHHQORSHQGH�RQGHUGHOHQ�YDQ�GH�JHKHOH�FXOWXXUQRWD�PHHU�YDDUW�JHYHQ�RI�LQKRXGHOLMN�QLHXZ�HODQDDQEOD]HQ��7ZHH�WRW�GDQ�WRH�DI]RQGHUOLMNH�EHOHLGVRQGHUGHOHQ�]LMQ�ERYHQGLHQ�RQGHU�KHW�DFWLHSURJUDPPDJHKDQJHQ��QDPHOLMN�&XOWXXU�HQ�6FKRRO�HQ�GH�'HFHQWUDOH�JHOGVWURRP�EHHOGHQGH�NXQVW��'H]H�PDDNWHQ�DOGHHO�XLW�YDQ�RQV�UHJXOLHUH�EHOHLG�0HW�DQGHUH�ZRRUGHQ��KHW�DFWLHSURJUDPPD�LV�JHHQ�QLHXZH��ORVVWDDQGH�VXEVLGLHSRW�YRRU�OHXNH�LQFLGHQWHOH�SURMHFWHQ��PDDU�HHQ�H[WUD�DDQMDJHQGH�NUDFKW�ELM�GH�YHUZH]HQOLMNLQJ�YDQ�RQ]H�FXOWXUHOHDPELWLHV��+LHURQGHU�ZRUGW�GDQ�RRN�JHUHJHOG�QDDU�KHW�DFWLHSURJUDPPD�YHUZH]HQ��'LW�EHWHNHQWRYHULJHQV�JHHQV]LQV�GDW�GH�YHUQLHXZLQJ�YDQ�RQV�EHOHLG�DOOHHQ�LQ�KHW�DFWLHSURJUDPPD�WH�YLQGHQ�LV�]RDOV�KLHURQGHU�]DO�EOLMNHQ�



36����&((��������

,,,���.XQVWHQ
����$PDWHXUNXQVW
:LM�KHEEHQ�RQV�GH�DIJHORSHQ�WLMG�PHW�VXFFHV�VWHUN�JHPDDNW�YRRU�HHQ�EXQGHOLQJ�YDQ�NUDFKWHQ�LQ�GHZHUHOG�YDQ�DPDWHXURUJDQLVDWLHV��6DPHQ�PHW�LQLWLDWLHIQHPHUV�LQ�KHW�YHOG�LV�KHW�JHOXNW�RP�HHQ�VWDUW�WHPDNHQ�PHW�HHQ�DPDWHXUNXQVWKXLV�YRRU�SURYLQFLH�HQ�VWDG�8WUHFKW��'DW�EHJLQ�LV�HHQ�YLUWXHHO�NXQVWKXLV�ZZZ�NXQVWKXLVXWUHFKW�QO���HHQ�YLWDDO�HQ�ODDJGUHPSHOLJ�QHWZHUN�YDQ�GH�VWHXQIXQFWLHRUJDQLVDWLHV�LQ�GHDPDWHXUNXQVW��$OOH�DPDWHXUEHRHIHQDDUV�HQ��YHUHQLJLQJHQ�NXQQHQ�]LFK�SUHVHQWHUHQ�HQ�JHEUXLN�PDNHQYDQ�GH�RQGHUVWHXQHQGH�IXQFWLHV��]RDOV�GH�FRQVXOHQWHQ�LQ�GH�GLYHUVH�NXQVWGLVFLSOLQHV��9RRU�GH�ERXZYDQ�KHW�9LUWXHHO�.XQVWKXLV�LV�KHW�DFWLHSURJUDPPD�DDQJHVSURNHQ��+HW�9LUWXHHO�.XQVWKXLV�]DO�OHLGHQ�WRWPHHU�EHWURNNHQKHLG�YDQ�JURWHUH�JURHSHQ�DPDWHXUV��WRW�VDPHQZHUNLQJ�RYHU�GH�JUHQ]HQ�YDQ�GHYHUVFKLOOHQGH�NXQVWGLVFLSOLQHV�HQ�WRW��PHHU��YHUELQGLQJHQ�PHW�GH�SURIHVVLRQHOH�NXQVW�
+HW�XLWHLQGHOLMNH�VWUHYHQ�LV�RP�RRN�HHQ�I\VLHN�+XLV�YRRU�$PDWHXUV�RS�WH�]HWWHQ��LQ�VDPHQZHUNLQJ�PHWGH�JHPHHQWH�8WUHFKW��]RDOV�YRRU]LHQ�LQ�GH�FXOWXXUQRWD��'H�SODQQHQ�]LMQ�HHQ�VWURRPYHUVQHOOLQJ�JHUDDNW�PHGH�GRRU�GH�KHUQLHXZGH�DDQGDFKW�KLHUYRRU�YDQ�GH�JHPHHQWH�8WUHFKW�/RSHQGH�GLW�SURFHV�]LMQ�ZLM�YDQ�SODQ�RP�DOOH�SURYLQFLDOH�VWHXQIXQFWLHV�RQGHU�ppQ�EHVWXXUOLMN�GDN�WHEUHQJHQ��'H�HHUVWH�VWDSSHQ�]LMQ�DO�JH]HW�HQ�ZHO�RQGHU�GH�YOHXJHOV�YDQ�GH�FXOWXUHOH�VWLFKWLQJ�=LPLKF�GLH�pQ�KHW�YLUWXHHO�NXQVWKXLV�EHKHHUW�DOV�pQ�IXQJHHUW�DOV�ZHUNJHYHU�YDQ�GH�WLMGHOLMNH�FRQVXOHQWHQ�GDQVHQ�OLWHUDWXXU��'H�FRQVXOHQWVFKDSSHQ�SRSPX]LHN�HQ�DPDWHXUWKHDWHU�ZLOOHQ�ZLM�]R�VQHO�PRJHOLMN�LQ�GHQLHXZH�VWUXFWXXU�LQWHJUHUHQ�
,Q�GH�FXOWXXUQRWD�FRQVWDWHHUGHQ�ZLM�DO�GDW�RS�KHW�VQLMYODN�YDQ�FXOWXXU�HQ�]RUJ�HQ�ZHO]LMQ�SURMHFWHQ�WRWRQWZLNNHOLQJ�GLH�RQ]H�VWHXQ�YHUGLHQHQ��PDDU�GLH�EXLWHQ�GH�ERRW�YDQ�GH�VHFWRUDOH�VXEVLGLHSRWWHQ�YDOOHQ�'LW�KHHIW�JHOHLG�WRW�HHQ�QLHXZ�NUHGLHW�YRRU�VRFLDDO�FXOWXUHOH�SURHMFWHQ��1LHW�GH�NXQVW]LQQLJ�KRRJVWHSUHVWDWLH�VWDDW�KLHU�YRRURS��PDDU�KHW�VRFLDDO�PDDWVFKDSSHOLMN�EHODQJ�YDQ�GH�DFWLYLWHLW��'H�HHUVWH�VHULHDDQYUDJHQ�NZDP�YRRUDO�XLW�GH�KRHN�YDQ�]RUJLQVWHOOLQJHQ��DPDWHXUNXQVW�PHW�HHQ�VRFLDDO�GRHO��HQFXOWXUHOH�PLQGHUKHGHQ�
+HW�LV�RYHULJHQV�QLHW�RQ]H�EHGRHOLQJ�GDW�FXOWXUHOH�GLYHUVLWHLW�ELQQHQ�GH�DPDWHXUNXQVW�]LFK�EHSHUNW�WRWGH�VRFLDDO�FXOWXUHOH�LQVWHHN��=R�]DO�RRN�YDQXLW�KHW�9LUWXHHO�.XQVWKXLV�JHULFKWH�DFWLH�ZRUGHQRQGHUQRPHQ�RP�DXWRFKWRQH�HQ�DOORFKWRQH�FXOWXXUXLWLQJHQ�PHW�HONDDU�LQ�YHUELQGLQJ�WH�EUHQJHQ��'LW�LVppQ�YDQ�GH�WDNHQ�YDQ�GH�YHUNHQQHU�FXOWXUHOH�GLYHUVLWHLW��GLH�LQ������ZHUN�]DO�PDNHQ�YDQ�JURWHUH]LFKWEDDUKHLG�YDQ�KHW�WKHPD�FXOWXUHOH�GLYHUVLWHLW�LQ�DOOH�IDFHWWHQ�YDQ�RQV�DPDWHXUNXQVWEHOHLG�

����3RGLXPNXQVW
+HW�EHODQJ�YDQ�KHW�SURYLQFLDDO�SURJUDPPHULQJVEXGJHW�YRRU�GH�NOHLQHUH�SRGLD�LQ�GH�SURYLQFLH�VWDDWRQYHUPLQGHUG�EXLWHQ�NLMI��0HW�GLW�EXGJHW�ZRUGW�NOHLQVFKDOLJ�HQ�NZHVWEDDU�DDQERG�PHW�VXFFHV�QDDU�GHSURYLQFLH�JHKDDOG�HQ�JHVSUHLG��'H�PLGGHOHQ�ZHUGHQ�WRW�YRRU�NRUW�LQ�RQ]H�RSGUDFKW�YHUGHHOG�GRRU�KHWODQGHOLMNH�0X]LHN��HQ�7KHDWHU1HWZHUN�1HGHUODQG��(HQ�ODQGHOLMNH�VWHOVHOZLM]LJLQJ�LV�HFKWHU�JDDQGH�ZDDUGRRU�ZLM�YRRU�GH�YUDDJ�VWDDQ�RI�ZLM�GH�VXVLGLsULQJ�LQ�HLJHQ�KDQG�QHPHQ�RI�GDW�ZH�JHEUXLN�JDDQPDNHQ�YDQ�KHW�QLHXZH�ODQGHOLMNH�SURJUDPPHULQJVIRQGV��'DDUELM�EHWUHNNHQ�ZLM�RRN�GH�DQGHUHEXGJHWWHQ�YRRU�VSUHLGLQJ��QDPHOLMN�FLUFXLWV�YRRU�MHXJGWKHDWHU��MD]]�HQ�RXGH�PX]LHN��8LWHUOLMN�LQ�GHORRS�YDQ������PRHW�GH�NQRRS�]LMQ�GRRUJHKDNW�
&RPSOHPHQWDLU�KLHUDDQ�MDJHQ�ZLM��PHW�EHKXOS�YDQ�KHW�DFWLHSURJUDPPD��VDPHQZHUNLQJVYHUEDQGHQ�YDQSRGLD�HQ�SRGLXPLQLWLDWLHYHQ�DDQ�PHW�DOV�HLQGGRHO�HHQ�KHFKW�QHWZHUN�YDQ�DOOH�SRGLD��RRN�GH�JURWH�
2Q]H�LQ]HW�ELM�GH�RQGHUKDQGHOLQJHQ�YRRU�KHW�FXOWXXUFRQYHQDQW�]LMQ�]HHU�VXFFHVYRO�JHZHHVW��0DDU�OLHIVWYLMI�WKHDWHUJH]HOVFKDSSHQ�HQ�GH�YLHU�JURWH�IHVWLYDOV�ZHWHQ�]LFK�YHU]HNHUG�YDQ�VXEVLGLHV�YDQ�ULMN�SURYLQFLH�HQ�JHPHHQWH�8WUHFKW�LQ�GH�SHULRGH������������9HUGHU�PDDNW�GH�PHGH�GRRU�GH�SURYLQFLH
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JHVXEVLGLHHUGH�3DDUGHQNDWKHGUDDO�QRJ�VWHHGV�IXURUH��2RN�SULM]HQ�ZLM�RQV�JHOXNNLJ�PHW�GH�ODQGHOLMNHWKHDWHUZHUNSODDWV�YRRU�MHXJG�HQ�MRQJHUHQ��'H�%HUHQNXLO��'H]H�NZDP�PHGH�GRRU�RQ]H�LQVSDQQLQJHQ�WRWVWDQG��+LM�LV�YRORS�LQ�HHQ���YHHOEHORYHQGH����RQWZLNNHOLQJ�
+HW�NUHGLHW�WHU�VWLPXOHULQJ�SRGLXPNXQVWSURGXFWLHV�EOLMIW�HHQ�EHODQJULMN�LQVWUXPHQW��ZDDUPHH�GHSURYLQFLH�PHW�EHVFKHLGHQ�ELMGUDJHQ�SHU�SURGXFWLH�UXLPWH�JHHIW�DDQ�YHHO�FUHDWLHI�HODQ��+HW�EHURHS�RSGH]H�VXEVLGLHSRW�LV�GDQ�RRN�JURRW�

���%HHOGHQGH�NXQVW
&HQWUDDO�LQ�RQ]H�DDQGDFKW�VWDDQ�RS�KHW�RJHQEOLN�KHW�SURYLQFLDDO�&HQWUXP�%HHOGHQGH�.XQVW��&%.��HQGH�SURYLQFLDOH�NXQVWXLWOHHQ�(YHQDOV�HOGHUV�LQ�KHW�ODQG�EH]LQQHQ�ZLM�RQV�RS�YHUQLHXZLQJ�YDQ�GH�NXQVWXLWOHHQ��]RGDQLJ�GDWPDUNWJHULFKWKHLG�HQ�ODDJGUHPSHOLJKHLG�KDQG�LQ�KDQG�JDDQ��(HQ�YqUJDDQGH�VDPHQZHUNLQJ�PHW�GHNXQVWXLWOHHQ�YDQ�GH�JHPHHQWH�8WUHFKW�VWDDW�RS�KHW�RJHQEOLN�RS�KHW�SURJUDPPD��'H]H�EXQGHOLQJ�YDQNUDFKWHQ�ELHGW�YRRUGHOHQ�DOV�JURWHUH�HIILFLsQWLH�ELM�KHW�EHKHHU�YDQ�HHQ�UXLPHUH�NXQVWFROOHFWLH�HQ�QLHXZHSHUVSHFWLHYHQ�ZDW�EHWUHIW�HGXFDWLH�+HW�&%.�LV�GH�ODDWVWH�WLMG�DFKWHUYROJG�GRRU�SHUVRQHOH�WHJHQVODJ��:LM�PHQHQ�GDW�KHW�RS�HHQ�QLHXZHOHHVW�PRHW�ZRUGHQ�JHVFKRHLG��ZLO�KHW�NXQQHQ�XLWJURHLHQ�WRW�KHW�EHRRJGH�NQRRSSXQW�YDQ�IXQFWLHV�RS�KHWYODN�YDQ�EHHOGHQGH�NXQVW��'H�JHPHHQWH�8WUHFKW�]RHNW�RS�KHW�RJHQEOLN�RRN�QDDU�YHUQLHXZLQJ�HQYHUVWHUNLQJ�YDQ�KDDU�EN�YRRU]LHQLQJHQ��+HW�]LHW�HU�QDDU�XLW�GDW�SURYLQFLH�HQ�VWDG�GH�NUDFKWHQ�JDDQEXQGHOHQ�HQ�RYHUHHQVWHPPLQJ�]XOOHQ�EHUHLNHQ�RYHU�ppQ�FHQWUXP�YRRU�EHHOGHQGH�NXQVW�YRRU�VWDG�HQSURYLQFLH��+LHUELM�RQGHU]RHNHQ�ZLM�GH�PRJHOLMNKHLG�RP�GDDULQ�RRN�GH�GH�SURYLQFLDOH�HQ�GH�VWHGHOLMNHNXQVWXLWOHHQ�RQGHU�WH�EUHQJHQ��HYHQDOV�GH�/XFDV�;�JLGV��+HW�QLHXZH�FHQWUXP�RQGHUKRXGW�VWUDNV�QDXZHEDQGHQ�PHW�DQGHUH�EN�LQLWLDWLHYHQ�
+HW�VWLPXOHULQJVEHOHLG�PHW�SURMHFWVXEVLGLHV�YRRU�FXOWXUHHO�RQGHUQHPHUVFKDS�HQ�SXEOLHNVEHUHLN�YRHUHQZLM�PHW�EHKXOS�YDQ�GH�'HFHQWUDOH�JHOGVWURRP�%HHOGHQGH�NXQVW�HQ�YRUPJHYLQJ��+LM�LV�YDQDI�����RQGHUGHHO�JHZRUGHQ�YDQ�KHW�$FWLHSURJUDPPD�&XOWXXUEHUHLN�
+HW�SURYLQFLDDO�EHHOGHQGH�NXQVWEHOHLG�EHSHUNW�]LFK�QLHW�WRW�GH�EXLWHQZHUHOG�0HW�KHW�RRJ�RS�NZDOLWHLW�HQ�UHSUHVHQWDWLYLWHLW�YDQ�GH�EHVWXXUV��HQ�DUEHLGVRPJHYLQJ�JDDQ�ZLM�PHHUZHUN�PDNHQ�YDQ�NXQVW�LQ�KHW�SURYLQFLHKXLV��'DW�JHOGW�]RZHO�GH�JRHGH�VWDDW�YDQ�GH�REMHFWHQ�DOV�RRN�KHWXLWEXLWHQ�YDQ�GH�PRJHOLMNKHGHQ�YDQ�GH�NXQVWXLWOHHQ�HQ�GH�DFWLHYH�EHWURNNHQKHLG�YDQ�GH�
EHZRQHUV
�YDQKHW�SURYLQFLHKXLV�

,,,���0HGLD�HQ�ELEOLRWKHNHQ
����5HJLRQDOH�RPURHS
0HGLR������LV�KHW�UHJLRQDDO�WHOHYLVLHRPURHSSURJUDPPD�.DQDDO���8WUHFKW�LQ�GH�HWKHU�JHJDDQ��:DWEHJRQ�DOV�HHQ�H[SHULPHQW�LV�LQPLGGHOV�RPJHYRUPG�WRW�HHQ�GHILQLWLHYH�]HQGHU��:LM�KHEEHQ�RQV�GHDIJHORSHQ�WLMG�PHW�VXFFHV�LQJH]HW�YRRU�KHW�VDPHQJDDQ�YDQ�GH]H�UHJLRQDOH�WHOHYLVLH]HQGHU�PHW�GHUHJLRQDOH�UDGLR]HQGHU�5DGLR�0�HQ�PHW�GH�SXEOLHNH�ORNDOH�WHOHYLVLH��HQ�UDGLR�RPURHS�YDQ�GH�VWDG8WUHFKW��(HQ�YRRU�1HGHUODQG�XQLHNH�FRPELQDWLH�LQ�ppQ�RPURHSEHGULMI��+HW�KHHIW�YHHO�YRHWHQ�LQ�GHDDUGH�JHKDG��PDDU�XLWHUOLMN���VHSWHPEHU������JDDQ�GH]H�]HQGHUV�GDDGZHUNHOLMN�RS�LQ�ppQRPURHSRUJDQLVDWLH�PHW�ppQ�EHVWXXU�
(HQ�HYDOXDWLH�YDQ�GH�WHOHYLVLHRPURHS�VWDDW�YRRU�GH�KHUIVW������RS�KHW�SURJUDPPD��0HGH�RS�EDVLVKLHUYDQ�HQ�YDQ�GH�YROWRRLLQJ�YDQ�GH�LQWHJUDWLH�ZLOOHQ�ZLM�LQ������NRPHQ�PHW�HHQ�QRWD�RPURHSEHOHLG�ZDDUYRRU�KHW�LQ������QRJ�WH�YURHJ�ZDV��'DDULQ�]DO�KHW�RPURHSEHOHLG�RS�DOOH�UHOHYDQWH�PHGLDIDFHWWHQWHJHQ�KHW�OLFKW�ZRUGHQ�JHKRXGHQ�HQ�WRHNRPVWLJ�DFWLH�ZRUGHQ�XLWJH]HW�
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'H�FXOWXUHOH�SURJUDPPHULQJ�YDQ�.DQDDO���8WUHFKW�NULMJW�HHQ�HHQPDOLJH�LQMHFWLH�PHW�EHKXOS�YDQ�KHWDFWLHSURJUDPPD�

���1DDU�HHQ�GLJLWDOH�LQIRUPDWLHVDPHQOHYLQJ
,Q�GH�&XOWXXUQRWD�����������KHEEHQ�ZLM�GH�JURWH�LQYORHG�YDQ�GH�QLHXZH�LQIRUPDWLH��HQFRPPXQLFDWLHPHGLD�RS�GH�VDPHQOHYLQJ�HQ�GH�QRRG]DDN�GDDURS�LQ�WH�VSHOHQ�DOV�DOJHPHHQ�WKHPDRSJHQRPHQ��'LW�KHHIW�]LFK�LQ�PHHUGHUH�RI�PLQGHUH�PDWH�YHUWDDOG�LQ�GH�YHUVFKLOOHQGHEHOHLGVRQGHUGHOHQ��PHW�QDGUXN�RS�ELEOLRWKHNHQ��RPURHS��DPDWHXUNXQVW�HQ�KHW�FXOWXUHHO�HUIJRHG�DUFKLHYHQ��PXVHD�HQ�JHVFKLHGHQLV�HQ�GH�FXOWXXUKLVWRULVFKH�KRRIGVWUXFWXXU��
(HQ�LQWHJUDOH�YLVLH�RS�GH�RQWZLNNHOLQJ�YDQ�GH�LQIRUPDWLHVDPHQOHYLQJ�KHEEHQ�ZLM�WRW�QX�WRH�QLHWJHSUHVHQWHHUG��2RN�GDDUYRRU�ZDV�KHW�GHVWLMGV�ELM�KHW�XLWEUHQJHQ�YDQ�GH�FXOWXXUQRWD�WH�YURHJ��9UDJHQURQG�KHW�RQWVWDDQ�YDQ�HHQ�GLJLWDDO�SXEOLHN�GRPHLQ�GDW�YHUGHU�UHLNW�GDQ�RPURHS�HQ�ELEOLRWKHHNEHVWHO��GHWRHJDQNHOLMNKHLG�HUYDQ��JHDYDQFHHUGH�LQIUDVWUXFWXXU��NZDOLWDWLHI�JRHG�DDQERG�HQ�PRJHOLMNKHGHQ�YRRUGH�SURYLQFLH�RP�KLHUDDQ�PHGH�ULFKWLQJ�WH�JHYHQ��GULQJHQ�]LFK�RS��:LM�]LMQ�YDQ�SODQ�RP�LQ������WHNRPHQ�PHW�HHQ�YHUNHQQHQGH�QRWLWLH��DOV�RSPDDW�YRRU�HHQ�VDPHQKDQJHQG�SURYLQFLDDO�EHOHLG�WHQ�DDQ]LHQYDQ�GH�GLJLWDOH�LQIRUPDWLHVDPHQOHYLQJ�

���%LEOLRWKHNHQ
'H�ELEOLRWKHHNVHFWRU�LV�EHJRQQHQ�DDQ�HHQ�LQJULMSHQG�YHUDQGHULQJVSURFHV��QLHW�DOOHHQ�LQ�8WUHFKW��PDDURYHUDO�LQ�KHW�ODQG��,32��91*�HQ�ULMN�KHEEHQ�KLHURYHU�HLQG�GHFHPEHU������HHQ�FRQYHQDQW�JHWHNHQG�+HW�UHVXOWDDW�PRHW�]LMQ�HHQ�SURYLQFLDDO�QHWZHUN�YDQ�EDVLVELEOLRWKHNHQ��GDW�HHQ�URO�YDQ�EHWHNHQLV�NDQVSHOHQ�LQ�GH�LQIRUPDWLHVDPHQOHYLQJ��'LW�YUDDJW�RP�VFKDDOYHUJURWLQJ�HQ�UHRUJDQLVDWLH�9RRU�8WUHFKW�KHEEHQ�ZLM�LQ�PHL������KHW�VWDUWJHJHYHQ�LQ�GH�YRUP�YDQ�HHQ�EHOHLGVQRWLWLH�PHW�LQ�JURWHOLMQHQ�GH�GRHOHQ�YDQ�GH�RSHUDWLH�HQ�KHW�SODQ�YDQ�DDQSDN�YRRU�GH�SHULRGH������������'H�UHRUJDQLVDWLHKHHIW�YRRUDO�EHWUHNNLQJ�RS�YHUVWHUNLQJ�YDQ�GH�EHVWXXUVNUDFKW�YDQ�ELEOLRWKHNHQ�HQ�KHW�YRUPHQ�YDQ�HHQQHWZHUN�YDQ�PLQ�RI�PHHU�JHOLMNZDDUGLJH�RUJDQLVDWLHV��'H�]RJHKHWHQ�EDVLVELEOLRWKHNHQ��PHWZHUNJHELHGHQ�YDQ��������j��������LQZRQHUV��]XOOHQ�PHHU�GDQ�GH�KXLGLJH�ORNDOH�ELEOLRWKHNHQ��]HOIWDNHQ�NXQQHQ�XLWYRHUHQ��,Q�QHWZHUNYHUEDQG�PDNHQ�]LM�DIVSUDNHQ�RYHU�WDDNYHUGHOLQJ�HQ�LQNRRS�YDQIDFLOLWHLWHQ�'H�SURYLQFLH�KHHIW�GH�UHJLH�YDQ�GLW�SURFHV��:LM�]HWWHQ�LQ�RS�KHW�VWLPXOHUHQ��YHUELQGHQ�HQ�IDFLOLWHUHQ�WHQGLHQVWH�YDQ�GH�ELEOLRWKHHNRUJDQLVDWLHV�HQ�GH�JHPHHQWHQ��9RRUMDDU������NXQW�X�HHQ�XLWJHZHUNW�SODQ�YDQDDQSDN�WHJHPRHW�]LHQ�
*HPHHQWHQ�GLH�GH�FXOWXXU�LQIRUPDWLHYH�IXQFWLH�YDQ�KXQ�RSHQEDUH�ELEOLRWKHHN�WRW�RQWZLNNHOLQJ�ZLOOHQEUHQJHQ�NULMJHQ�RRN�VWHXQ�XLW�KHW�DFWLHSURJUDPPD�
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,9���&XOWXUHHO�HUIJRHG
���(UIJRHG�EHUHLNEDDU
1HW�DOV�LQ�JHYDO�YDQ�KHW�DFWLHSURJUDPPD�ZDV�HU�ELM�KHW�XLWNRPHQ�YDQ�GH�SURYLQFLDOH�FXOWXXUQRWD�QRJJHHQ�VSUDNH�YDQ�KHW�ODQGHOLMN�WUDMHFW�(UIJRHG�%HUHLNEDDU��,Q�KHW�&XOWXXUFRQYHQDQW�����������KHEEHQULMN�HQ�SURYLQFLHV�]LFK�JHERQGHQ�DDQ�GH]H�H[WUD�LPSXOV�YRRU�KHW�HUIJRHG��=RDOV�GH�QDDP�DDQJHHIWNRPHQ�GH�GRHOVWHOOLQJHQ�YDQ�(UIJRHG�%HUHLNEDDU�RYHUHHQ�PHW�GLH�YDQ�KHW�DFWLHSURJUDPPD��(FKWHU�LQGLW�JHYDO�OLJW�GH�EHVOXLWYRUPLQJ�RYHU�GH�FRQFUHWH�EHVWHGLQJ�YDQ�KHW�JHOG�ELM�KHW�ULMN��'DDUELM�JHOGW�DOVQLHW�JHULQJH�HLV�GDW�GH�SURMHFWHQ�GHUPDWH�YHUQLHXZHQG�]LMQ�GDW�]LM�HHQ�ODQGHOLMNH�YRRUEHHOGIXQFWLHYHUYXOOHQ��9HUGHU�EHSDOHQ�GH�SURYLQFLHV�]HOI�GH�RPYDQJ�YDQ�KXQ�ELMGUDJHQ�9RRU�HON�ODQGVGHHO�LV�MDDUOLMNV�FLUFD�I������������EHVFKLNEDDU��)OHYRODQG�HQ�8WUHFKW�]LMQRYHUHHQJHNRPHQ�GH]H�PLGGHOHQ�JHOLMNHOLMN�WH�YHUGHOHQ�RYHU�GH�YLHUMDULJH�FRQYHQDQWVSHULRGH��,Q�����KHHIW�)OHYRODQG�PHW�VXFFHV�SURMHFWYRRUVWHOOHQ�LQJHGLHQG��%HJLQ������VWDUWHQ�RQ]H�JHVSUHNNHQ�PHW�KHWHUIJRHGYHOG�HQ�GH�JHPHHQWH�8WUHFKW��GLH�PRHWHQ�OHLGHQ�WRW�FRQFUHWH�SURMHFWHQ�

���&XOWXXUKLVWRULVFKH�+RRIGVWUXFWXXU
6HGHUW�KHW�XLWNRPHQ�YDQ�GH�FXOWXXUQRWD�]LMQ�ZLM�DQGHUV�JDDQ�GHQNHQ�RYHU�GH�&XOWXXUKLVWRULVFKH+RRIGVWUXFWXXU��&+6���$DQYDQNHOLMN�ZHUG�GLH�JH]LHQ�DOV�HHQ�NDDUW�PHW�FXOWXXUKLVWRULVFK�PHHU�RIPLQGHU�EHODQJULMNH�JHELHGHQ��'H]H�NDDUW�]RX�ELMQD�DOV�YDQ]HOI�NRPHQ�ERYHQGULMYHQ�XLW�GH�LQWHJUDWLHYDQ�YHUVFKLOOHQGH�JHJHYHQVEHVWDQGHQ�PHW�REMHFWHQ��HOHPHQWHQ�HQ�VWUXFWXUHQ�HQ�LQFOXVLHI�HHQZDDUGHWRHGHOLQJ��,Q�GH�FXOWXXUQRWD�EHVWHHGGHQ�ZLM�GDQ�RRN�YHHO�DDQGDFKW�DDQ�GH�V\VWHPDWLHN�YDQLQIRUPDWLHJDULQJ�HQ�ZDDUGHULQJ��DOV�GUDJHU�YDQ�GH�&+6�
,QPLGGHOV�KHEEHQ�ZLM�DQGHUH�DFFHQWHQ�JHOHJG��'H�&+6�GLH�LQ������DDQ�X�ZRUGW�YRRUJHOHJG��LV�HHQEHOHLGVYLVLH�HQ�GDDUPHH�EHSDDOG�PHHU�GDQ�HHQ�LQIRUPDWLHNDDUW��'LH�YLVLH�DFKWHQ�ZLM�YDQ�HVVHQWLHHOEHODQJ�DOV�YRHGLQJ�YRRU�KHW�QLHXZH�VWUHHNSODQ��DOV�LQVSLUDWLHEURQ�YRRU�DQGHUH�RUGHQLQJ�YDQ�UXLPWH�HQODQGVFKDS�HQ�DOV�EDVLV�YRRU�FRQWH[WJHULFKWH�PRPXPHQWHQ]RUJ�HQ�DUFKHRORJLH��'LW�LQ�RYHUHHQVWHPPLQJPHW�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ��GH�QRWD�%HOYHGHUH�HQ�GH�$UFKLWHFWXXUQRWD��+HW�GHQNHQ�LQJHELHGHQ�LV�YHUUHJDDQG�ORVJHODWHQ��'H�&+6�JDDW�RYHU�VWUXFWXUHQ��SDWURQHQ��OLMQHQ�HQ�DVVHQ��,Q�GHFRQFHSWQRWD�VWDDW�VWUDNV�QLHW�DOOHHQ�HHQ�YLVLH��PDDU�RRN�GH�XLWZHUNLQJ�GDDUYDQ�LQ�HHQ�DDQWDO�SURMHFWHQ�ZDDUELM�RQGHU�PHHU�HHQ�YHUELQGLQJ�ZRUGW�JHOHJG�PHW�GH�QRWD�%HOYHGHUH�0HW�GH]H�&+6�NULMJW�GH�SURYLQFLH�GH�EHVFKLNNLQJ�RYHU�HHQ�DGHTXDDW�LQVWUXPHQW�YRRU�
 EHVFKHUPLQJ
 HLVHQ�VWHOOHQ�DDQ�UXLPWHOLMNH�YHUDQGHULQJ
 DFWLHI�VWLPXOHUHQ�YDQ�UXLPWHOLMNH�YHUDQGHULQJ
 LQIRUPDWLHYHUVWUHNNLQJ�
:DW�EHWUHIW�GH�UHJLRQDOH�%HOYHGHUHSURMHFWHQ��LQ������HQ������ZHUNHQ�ZLM�DDQ�DDQVOXLWLQJ�ELM�KHWVWXULQJVPRGHO�JHELHGVJHULFKW�EHOHLG��'H]H�YHUWDOLQJ�PRHW�LQ������NODDU�]LMQ�DOV�GH�SURYLQFLH�PHHUUHJLH�NULMJW�RYHU�GH�RS]HW�HQ�GH�ILQDQFLHULQJ�YDQ�UHJLRQDOH�%HOYHGHUHSURMHFWHQ�

����0RQXPHQWHQ]RUJ
'H�DIJHORSHQ�MDUHQ�KHEEHQ�ZLM�VWHYLJ�LQJH]HW�RS�HHQ�GULHWDO�SURMHFWHQ�WRW�KHW�EHKRXG�HQ�EHKHHU�YDQPRQXPHQWHQ�LQ�KXQ�KLVWRULVFKH�FRQWH[W��RYHULJHQV�LQ�KHW�EHVHI�GDW�GH�SURYLQFLH�RSHUHHUW�RS�HHQ�YHOGPHW�YHOH�VSHOHUV�
7HQ�HHUVWH�KHW�SURMHFW�1LHXZH�+ROODQGVH�:DWHUOLQLH��HHQ�VDPHQZHUNLQJVSURMHFW�YDQ�SURYLQFLH�HQ�%58ELQQHQ�KHW�JURWH�ODQGHOLMNH�SURMHFW���(U�LV�RS�KHW�RJHQEOLN�HHQ�RQWZHUS�52�EHOHLGVNDGHU�LQYRRUEHUHLGLQJ��9HUGHU�ZRUGW�RS�KHW�RJHQEOLN�JHZHUNW�DDQ�HHQ�LQWHJUDOH�JHELHGVYLVLH�PHW�GDDULQ�GH
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JHZHQVWH�RQWZLNNHOLQJHQ��'H]H�YLVLH�PRHW�EHJLQ������NODDU�]LMQ��,QWXVVHQ�ZHUNHQ�ZLM�DDQ�GH]LFKWEDDUKHLG�HQ��KHU�NHQEDDUKHLG�YDQ�GH�OLQLH��2QGHUPHHU�LV�HHQ�79�VHULH�1LHXZH�+ROODQGVH:DWHUOLQLH�XLWJH]RQGHQ�HQ�HHQ�V\PSRVLXP�JHKRXGHQ�
7HQ�WZHHGH�GH�3\UDPLGH�YDQ�$XVWHUOLW]��'H�UHVWDXUDWLH��LQFOXVLHI�KHW�RSNQDSSHQ�YDQ�GH�GLUHFWHRPJHYLQJ��JDDW�LQ������EHJLQQHQ��]RGDW�GH�3\UDPLGH�LQ������ELM�]LMQ����H�YHUMDDUGDJ�HU�ZHHU�LQ�YROOHJORULH�ELM�VWDDW��2S�KHW�RJHQEOLN�]LMQ�ZLM�EH]LJ�PHW�GH�YRRUEHUHLGLQJ�YDQ�HHQ�LQULFKWLQJVSODQ�YRRU�KHWJHKHOH�JHELHG�URQG�GH�3\UDPLGH��'DW�PRHW�YRRU]LHQ�LQ�UHVWDXUDWLH�YDQ�HOHPHQWHQ�XLW�GH�)UDQVH�WLMG�HQFXOWXXUWRHULVWLVFKH�RQWZLNNHOLQJ��+LHUELM�]LMQ�GH�HLJHQDDU�YDQ�GH�3\UDPLGH��6WDDWVERVEHKHHU�HQ�HQNHOHJHPHHQWHQ�EHWURNNHQ�
7HQ�GHUGH�GH�*UHEEHOLQLH��:LM�KHEEHQ�KHW�LQLWLDWLHI�JHQRPHQ�YRRU�HHQ�SURMHFW��GDW�PRHW�OHLGHQ�WRW�HHQFRPELQDWLH�YDQ�EHKRXG�HQ�WRHULVWLVFKH�RQWZLNNHOLQJ��(HQ�LQYHQWDULVDWLH�YDQ�DOOH�HOHPHQWHQ�YDQ�GH�OLQLH]DO�GH�EDVLV�OHJJHQ�YRRU�HHQ�VDPHQZHUNLQJVYHUEDQG�YDQ�PHHUGHUH�LQVWDQWLHV�GLH�]LFK�DO�PHW�GH�OLQLHEH]LJ�KRXGHQ��]RDOV�JHPHHQWHQ��:DWHUVFKDS�HQ�6WDDWVERVEHKHHU��:LM�]HWWHQ�LQ�RS�GH�URO�YDQ�WUHNNHUYDQ�GLW�SURMHFW��GDW�LQ�KHW�YRRUMDDU������GH�HHUVWH�UHVXOWDWHQ�PRHW�RSOHYHUHQ�
7HQVORWWH�DDQGDFKW�YRRU�GH�LQIUDVWUXFWXUHOH�YRRU]LHQLQJHQ�YRRU�PRQXPHQWHQ]RUJ��6HGHUW�KHW�XLWNRPHQYDQ�GH�FXOWXXUQRWD�]LMQ�ZLM�WRW�KHW�LQ]LFKW�JHNRPHQ�GDW�GH�IXQFWLHV�YDQ�HHQ�VWHXQSXQW�PRQXPHQWHQ�KHWEHVWH�DDQ�HHQ�SDUWLFXOLHUH�VWLFKWLQJ�NXQQHQ�ZRUGHQ�RSJHGUDJHQ��:LM�]XOOHQ�YRRUVWHOOHQ�GDW�YRRU�KHWSURYLQFLDDO�8WUHFKWVH�VWHXQSXQW�HHQ�DI]RQGHUOLMNH�VWLFKWLQJ�LQ�KHW�OHYHQ�ZRUGW�JHURHSHQ��GLH�XLWHUOLNEHJLQ������RSHUDWLRQHHO�PRHW�]LMQ��=LM�JDDW�JHPHHQWHQ�HQ�DQGHUH�LQVWDQWLHV�RQGHUVWHXQHQ�ELM�KXQEHOHLGVRQWZLNNHOLQJ�HQ��XLWYRHULQJ�'H�UHODWLH�WXVVHQ�GLW�VWHXQSXQW�HQ�GH�)HGHUDWLH�6WLFKWV�&XOWXUHHO�(UIJRHG�ODWHQ�ZLM�QRJ�LQ�KHW�PLGGHQ�(U�LV�HHQ�H[WHUQ�RQGHU]RHN�JHVWDUW�QDDU�GH�RUJDQLVDWLHVWUXFWXXU�YDQ�GH�)HGHUDWLH�
'H�)HGHUDWLH�]DO�ELQQHQNRUW�WZHH�QLHXZH�SDUWQHUV�KHEEHQ�YHUZHONRPG��GH�8WUHFKWVH�6WLFKWLQJ�YRRU,QGXVWULHHO�(UIJRHG��86,1(��HQ�GH�)RUWHQVWLFKWLQJ�8WUHFKW��=LM�YRHJHQ�]LFK�ELM�GH�]HV�VWLFKWLQJHQ�YRRUPXVHD��UHJLRQDOH�JHVFKLHGHQLV��NDVWHOHQ��ERHUGHULMHQ��PROHQV�HQ�PRQXPHQWHQZDFKW��GLH�UXLP����MDDUJHOHGHQ�GH�)HGHUDWLH�KHEEHQ�RSJHULFKW�

����$UFKHRORJLH
=RDOV�DDQJHNRQGLJG�LQ�GH�FXOWXXUQRWD�OHLGW�KHW�9HUGUDJ�YDQ�9DOOHWWD��0DOWD��WRW�ZLM]LJLQJ�YDQ�KHWDUFKHRORJLVFK�EHVWHO�LQ�RQV�ODQG�HQ�GDDUPHH�ZLM]LJLQJ�YDQ�GH�0RQXPHQWHQZHW��'H�ZHWVZLM]LJLQJ�GLHZDDUVFKLMQOLMN�YDQDI������YDQ�NUDFKW�ZRUGW��VWHPW�RQV�QLHW�JHOXNNLJ��'DDUELM�NULMJHQ�GH�JHPHHQWHQ�GHUHJLH�RYHU�KHW�EHVFKHUPLQJV��HQ�RQGHU]RHNVEHOHLG��:LM�]LMQ�YDQ�PHQLQJ�GDW�KLHUPHH�HHQ�NDQV�LVJHPLVW��$UFKHRORJLVFKH�PRQXPHQWHQ�KHEEHQ�YHHODO�HHQ�ERYHQORNDOH�GLPHQVLH��'H�JHPHHQWH�LVERYHQGLHQ�HHQ�SRWHQWLsOH�³YHUVWRRUGHU´�GLH�RYHU�]LFK�]HOI�JDDW�RRUGHOHQ�,Q�GH�QLHXZH�VLWXDWLH�EOLMIW�GH�SURYLQFLH�ZHO�YRRUZDDUGHQ�VWHOOHQ�DDQ�GH�JHPHHQWHQ��QDPHOLMN�GRRUJHELHGHQ�DDQ�WH�ZLM]HQ�ZDDUYRRU�HHQ�YHUJXQQLQJ�YRRU�LQJUHSHQ�LQ�GH�ERGHP�QRGLJ�LV��'DDUQDDVW�EOLMIWGH�SURYLQFLDOH�URO�ELM�YHUOHQLQJ�YDQ�RQWJURQGLQJVYHUJXQQLQJHQ�LQWDFW�:LM�EOLMYHQ�RQV�LQ]HWWHQ�YRRU�JURQGLJH�LQYHQWDULVDWLH�HQ�UHJLVWUDWLH�YDQ��SRWHQWLsOH��YLQGSODDWVHQ�*H]DJKHEEHQG�NDDUWPDWHULDDO�LV�RQPLVEDUH�DOV�EDVLV�YRRU�KHW�JHPHHQWHOLMN�DUFKHRORJLHEHOHLG�HQGDDUPHH�HHQ�SURYLQFLDDO�LQVWUXPHQW�YRRU�VWXULQJ��DGYLVHULQJ�HQ�RQGHUVWHXQLQJ�
/RV�YDQ�GH�UHJLH�RYHU�EHVFKHUPHQ�HQ�RQGHU]RHNHQ�VWDDW�VWUDNV�GH�EHYRHJGKHLG�WRW�RSJUDYHQ�0DUNWSDUWLMHQ�NXQQHQ�GH]H�WRHJHZH]HQ�NULMJHQ��2P�GH�NZDOLWHLW�WH�ERUJHQ�ZRUGW�HU�HHQ�ODQGHOLMNFHUWLILFHULQJVV\VWHHP�HQ�HHQ�LQVSHFWLH�LQJHYRHUG�$O�PHW�DO�QHHPW�KHW�DDQWDO�VSHOHUV�RS�GLW�WHUUHLQ�WRH�
'H�JHZLM]LJGH�0RQXPHQWHQZHW�]DO�HHQ�SURYLQFLDDDO�DUFKHRORJLVFK�LQIRUPDWLHFHQWUXP�YHUSOLFKWVWHOOHQ��ZDDURQGHU�LQ�HON�JHYDO�HHQ�JRHG�JHRXWLOOHHUG�GHSRW�ZRUGW�EHJUHSHQ��,Q������ZRUGW�HHQ
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WLMGHOLMN�RQGHUGDN�EHWURNNHQ��'H�KXLGLJH�GHSRWV�LQ�GH�JHPHHQWH�8WUHFKW�HQ�IRUW�5LMQDXZHQ�VFKLHWHQYHUUHJDDQG�WH�NRUW��:LM�JDDQ�XLW�YDQ�WLMGHOLMNKHLG�RPGDW�ZLM��]RDOV�X�XLWHUDDUG�EHNHQG�LV��RS�WHUPLMQ�GHGHSRWIXQFWLH�ZLOOHQ�FRPELQHUHQ�PHW�HHQ�ZHUNSODDWVIXQFWLH�HQ�PHW�SUHVHQWDWLHV��(U�LV�HHQKDDOEDDUKHLGVVWXGLH�YHUULFKW�QDDU�GH�OHYHQVYDWEDDUKHLG�YDQ�]R
Q�3URYLQFLDDO�$UFKHRORJLVFK�&HQWUXP�9RRU�GH�]RPHU������]XOOHQ�ZLM�HHQ�EHVOXLW�QHPHQ�RYHU�GH�YHUVFKLOOHQGH�YDULDQWHQ�GLH�GLW�RQGHU]RHNXLWZLMVW�
+HW�/LPHVSURMHFW�VWDDW�DO�HQLJH�MDUHQ�RS�RQ]H�DJHQGD��+HW�]LHW�HU�QDDU�XLW�GDW�ZLM�RQ]H�DPELWLHVGDDGZHUNHOLMN�NXQQHQ�JDDQ�UHDOLVHUHQ��ZDQW�LQ������ZRUGW�KHW�SURMHFW�RSJHSDNW�LQ�KHW�NDGHU�YDQ%HOYHGHUH�'H�SURYLQFLH�]DO�JDDQ�GHHOQHPHQ�LQ�HHQ�ODQGHOLMN�SURMHFW��YHUJHOLMNEDDU�PHW�GDW�YDQ�GH�1+:�

����0XVHD
9HOH�MDUHQ�KHHIW�GH�SURYLQFLH�GULH�NDVWHHO�PXVHD�LQ�VWDQGJHKRXGHQ��'DDULQ�NRPW�YHUDQGHULQJ�GRRU�GHRYHUJDQJ�YDQ�/RRVGUHFKW�QDDU�1RRUG�+ROODQG��9DQDI�������]LMQ�6ORW�=X\OHQ�HQ�.DVWHHO�$PHURQJHQGH�HQLJH�PXVHD�GLH�HHQ�H[SORLWDWLHVXEVLGLH�RQWYDQJHQ��'DW�ODDWVWJHQRHPGH�NDVWHHOPXVHXP�PDDNW�HHQRYHUJDQJ�GRRU�YDQ�HHQ�WUDGLWLRQHOH�RUJDQLVDWLH�QDDU�HHQ�PRGHUQ��QDDU�EXLWHQ�JHULFKW�PXVHXP��HHQSURFHV�GDW�JDDW�PHW�YDOOHQ�HQ�RSVWDDQ��:DDU�PRJHOLMN�HQ�UHGHOLMN�JHYHQ�ZLM�.DVWHHO�$PHURQJHQ�H[WUDVWHXQ�
1DDVW�GH�VWUXFWXUHOH�VXEVLGLHV�GUDJHQ�ZLM�PHW�LQFLGHQWHOH�VXEVLGLHV�PHW�VXFFHV�ELM�DDQ�YRRUWJDDQGHYHUQLHXZLQJ�LQ�EHKHHU�HQ�SXEOLHNVEHUHLN�ELM�YHHO�PXVHD��+HW�JHULFKW�DDQVWXUHQ�YDQ�SURYLQFLHEUHGH�RIUHJLRQDOH�SURMHFWHQ�RQGHU�DXVSLFLsQ�YDQ�GH�PXVHXPFRQVXOHQWHQ�KHHIW�SULRULWHLW��2S�EDVLV�YDQ�KHW0XVHXP�,QYHQWDULVDWLH�3URMHFW��LQ�8WUHFKW�RQWZLNNHOG�HQ�YRRU�GH�DQGHUH�SURYLQFLHV�QX�RSJHQRPHQ�LQKHW�FXOWXXUFRQYHQDQW��ORRSW�QX�HHQ�SURMHFW�YRRU�GLJLWDOH�REMHFWUHJLVWUDWLH��+LHUDDQ�QHPHQ�UXLP���PXVHD�GHHO��,Q������LV�8WUHFKW�DDQ�GH�EHXUW�LQ�KHW�ODQGHOLMNH�SURMHFW�1RUPHULQJ��FHUWLILFHULQJ�YRRUPXVHD��
'H�DIJHORSHQ�MDUHQ�ODJ�KHW�DFFHQW�RS�DVSHFWHQ�YDQ�EHKRXG�HQ�EHKHHU�GRRU�GH�PXVHD��,Q�GH�NRPHQGHWLMG�JDDQ�ZLM�GH�SXEOLHNVJHULFKWH�NDQW�PHHU�DDQGDFKW�JHYHQ��7RW�GH�JURWH�XLWGDJLQJHQ�EHKRRUWRQJHWZLMIHOG�GH�GLJLWDOH�WRHJDQNHOLMNKHLG�YDQ�GH�8WUHFKWVH�PXVHD��QLHW�LHGHU�DI]RQGHUOLMN�PDDU�LQJH]DPHQOLMNKHLG��+LHUYRRU�LV�HHQ�PHHUMDUHQSURMHFW�RSJH]HW�GRRU�GH�)HGHUDWLH�6WLFKWV�&XOWXUHHO(UIJRHG��2RN�PRHGLJHQ�ZLM�YRUPHQ�YDQ�VDPHQZHUNLQJ�DDQ�WXVVHQ�PHW�QDPH�GH�NOHLQHUH�PXVHD�HQDQGHUH�FXOWXUHOH�RUJDQLVDWLHV��]RDOV�DPDWHXUWKHDWHU�HQ�ELEOLRWKHNHQ�%HLGH�]DNHQ�ZRUGHQ�RP�WH�EHJLQQHQ�JHVWLPXOHHUG�YLD�KHW�DFWLHSURJUDPPD�

���$UFKLHYHQ
(HQ�SURFHV�YDQ�ODQJH�DGHP�LV�JDDQGH�LQ�GH�DUFKLHIZHUHOG��ZDDUDDQ�ZLM�RRN�LQ�GH�DIJHORSHQ�MDUHQ��YDDNDFKWHU�GH�VFKHUPHQ��YHHO�KHEEHQ�ELMJHGUDJHQ��'H�NOHLQH��ORNDOH�DUFKLHYHQ�RQWEHUHQ�GH�PRJHOLMNKHGHQRP�WH�YROGRHQ�DDQ�KHGHQGDDJVH�HLVHQ�YDQ�EHKHHU�HQ�WRHJDQNHOLMNKHLG��2RN�GH�KXLGLJHVDPHQZHUNLQJVYHUEDQGHQ�YDQ�GH]H�ORNDOH�DUFKLHYHQ�NXQQHQ�GDW�RQYROGRHQGH��1RGLJ�LV�HHQFRQFHQWUDWLH�YDQ�DUFKLHYHQ�LQ�UHJLRQDOH�KLVWRULVFKH�FHQWUD��GLH�HHQ�SURIHVVLRQHHO�EHKHHU�SDUHQ�DDQJURWH�WRHJDQNHOLMNKHLG�HQ�SXEOLHNVEHUHLN��]RZHO�I\VLHN�DOV�YLD�GH�QLHXZH�PHGLD�'H]H�RQWZLNNHOLQJ�PRHW�YDQ�RQGHURS�JURHLHQ�HQ�GRHW�GDW�RRN��1DDUPDWH�PHHU�JHPHHQWHQ�URQG$PHUVIRRUW�EHVOXLWHQ�KXQ�DUFKLHYHQ�QDDU�GH]H�VWDG�RYHU�WH�EUHQJHQ�]LHQ�ZH�KHW�VLOKRXHW�RQWVWDDQ�YDQ]R¶Q�UHJLRQDDO�KLVWRULVFK�FHQWUXP��+HW]HOIGH�JHOGW�YRRU�:LMN�ELM�'XXUVWHGH�HQ�GH�UHJLR+HXYHOUXJ�.URPPH�5LMQ��2RN�YDOW�WH�GHQNHQ�DDQ�HHQ�JH]DPHQOLMN�DUFKLHI�YRRU�1LHXZHJHLQ�,-VVHOVWHLQ��+RXWHQ�HQ�QLHXZNRPHU�9LDQHQ��,Q�KHW�ZHVWHQ�YDQ�GH�SURYLQFLH�WHQVORWWH�]RX�HHQFRPELQDWLH�YDQ�GH�DUFKLHYHQ�YDQ�9HFKW�HQ�9HQHQ��5LMQVWUHHN�HQ�/RSLNHUZDDUG�YRRUGHOHQ�NXQQHQRSOHYHUHQ��$DQ�+HW�8WUHFKW�$UFKLHI�WHQVORWWH�GLFKWHQ�ZLM�LQ�GLW�JHKHHO�HHQ�VSLOIXQFWLH�WRH�
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,Q������KHHIW�KHW�ULMN�HHQ�ODQGHOLMNH�GLVFXVVLH�RYHU�HHQ�LQJULMSHQGH�VWHOVHOZLM]LJLQJ�DDQJH]ZHQJHOG��,QKHW�ODQG�EOLMNW�KLHUYRRU�JHHQ�GUDDJYODN�WH�EHVWDDQ��PDDU�SURYLQFLHV�HQ�JHPHHQWHQ�]LMQ�ZHO�JHSULNNHOGWRW�YHUGHUH�HQ�VQHOOHUH�PRGHUQLVHULQJ�YDQ�KHW�KXLGLJH�EHVWHO��:LM�YHUZDFKWHQ�YRRU�GH�NRPHQGH�WLMGYHU]ZDULQJ�YDQ�GH�ZHWWHOLMNH�HLVHQ�YRRU�EHKHHU�HQ�WRHJDQNHOLMNKHLG��JURRWVFKDOLJH�DDQSDN�YDQGLJLWDOLVHULQJ�HQ�H[WUD�LPSXOVHQ�YRRU�VDPHQZHUNLQJ�'H�JHPHHQWHQ�KHEEHQ�LQ�KXQ�UHDFWLHV�RS�GH�ULMNVYRRUVWHOOHQ�KHW�EHODQJ�YDQ�GH�SURYLQFLDOH�URO�DOVVWXZHU�YDQ�YHUQLHXZLQJ�RQGHUVWUHHSW�
1DDVW�UHJLRQDDO�VDPHQJDDQ�VWLPXOHUHQ�ZLM�SURYLQFLDOH�VDPHQZHUNLQJVSURMHFWHQ�YDQ�GH�DUFKLHYHQ�YLDKHW�DFWLHSURJUDPPD�

9���&XOWXXUHGXFDWLH
,Q�KHW�$FWLHSURJUDPPD�&XOWXXUEHUHLN��GHHO�&XOWXXU�HQ�6FKRRO��VWDDQ�RQ]H�DPELWLHV�YRRU�GH�SHULRGH�����������'H]H�KHEEHQ�EHWUHNNLQJ�RS�
 GH RQGHUZLMVRQGHUVWHXQHQGH�DFWLHV�YRRU�NXQVWHQ�LQ�KHW�YRRUWJH]HW�RQGHUZLMV�� �NXQVWHGXFDWLH�LQ�KHW�EDVLVRQGHUZLMV�ZRUGW�XLW�DQGHUH��JHKHHO�DXWRQRPH�PLGGHOHQ�EHNRVWLJG�
 GH RQGHUZLMVRQGHUVWHXQHQGH�DFWLHV�YRRU�HUIJRHG�LQ�EDVLV��HQ�YRRUWJH]HW�RQGHUZLMV�
,Q�GH�RQGHUVWHXQLQJVVWUXFWXXU�YRRU�NXQVWHGXFDWLH�KHHIW�]LFK�HHQ�IRUVH�YHUDQGHULQJ�YROWURNNHQ��2SHLJHQ�LQLWLDWLHI�]LMQ�GH�GULH�UHJLRQDOH�VWHXQSXQWHQ�JHIXVHHUG�WRW�ppQ�SURYLQFLDOH�RUJDQLVDWLH�.XQVW&HQWUDDO��:LM�]LMQ�LQJHQRPHQ�PHW�GH]H�VWDS��GLH�ZLM�]HOI�DO�HQLJH�WLMG�YRRUVWRQGHQ�PDDU�QLHW�KHEEHQZLOOHQ�DIGZLQJHQ��'H�IXVLH�LV�PHWHHQ�KHW�JRHGH�PRPHQW�RP�GH�LQKRXGHOLMN�HQ�PHWKRGLVFK�GHVWHXQIXQFWLH�NXQVWHGXFDWLH�RS�HHQ�QLHXZH�OHHVW�WH�VFKRHLHQ��'H�QLHXZH�GLUHFWLH�JDDW�KLHUPHHYRRUWYDUHQG�DDQ�GH�VODJ�
:LM�JDDQ�GRRU�PHW�DFWLHYH�VWLPXOHULQJ�YDQ�JHEUXLN�YDQ�KHW�FXOWXUHHO�HUIJRHG�LQ�GHRQGHUZLMVSURJUDPPD
V��'H�RQGHUVWHXQLQJ�YDQ�GH�VFKROHQ�LV�LQ�JRHGH�KDQGHQ�ELM�GH�)HGHUDWLH�6WLFKWV&XOWXUHHO�(UIJRHG��$IJDDQGH�RS�JHOXLGHQ�ELM�KHW�ULMN�VWDDW�8WUHFKW�PHW�KDDU�PHWKRGLVFKH�DDQSDN�DDQ�GHWRS�YDQ�GH�HUIJRHGHGXFDWLH�LQ�RQV�ODQG�'H�)HGHUDWLH�HQ�.XQVW�&HQWUDDO�VWHPPHQ�KXQ�FRQWDFWHQ�PHW�KHW�RQGHUZLMV�DI�HQ�RQWZLNNHOHQ�GDDUZDDU�QXWWLJ��JH]DPHQOLMNH�DFWLYLWHLWHQ�
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