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,QKRXGVRSJDYH
���,QOHLGLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����$OJHPHHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
����*HVFKLHGHQLVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
����:HUNZLM]H BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
����/HHVZLM]HUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

���:RRQVFKHSHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����:RRQVFKHSHQOLJSODDWVHQ�LQ�KHW�EHVWHPPLQJVSODQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
����:RRQVFKHSHQ�HQ�GH�:RRQVFKHSHQYHURUGHQLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
������7RHSDVVLQJVJHELHG�YDQ�GH�YHURUGHQLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
������/LJSODDWVHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
������$IPHWLQJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������.OHXUHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
������6FKHHSVW\SHQ�HQ�RHYHUJHEUXLN BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

���5HFUHDWLHYDDUWXLJHQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
���+DQGKDYLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
���$DQSDVVLQJ�YDQ�GH�ZRRQVFKHSHQYHURUGHQLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����(pQ�ODQGVFKDSVYHURUGHQLQJ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����6\VWHPDWLHN�KRRIGVWXN�,,,�YDQ�GH�91/BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

���2UJDQLVDWLH�HQ�ILQDQFLsQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
����2UJDQLVDWLH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
����)LQDQFLsQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

���&RPPXQLFDWLHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

%LMODJH�, 5HODWLHV�PHW�RYHULJH�UHOHYDQWH�UHJHOJHYLQJ��EHOHLG�HQ�SULYDWH�DVSHFWHQ� BBBBBB��
%LMODJH�,, %LMODJH�XLW�1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�G�G�����MDQXDUL����� BBBBBBBBBBB��%LMODJH�,,,��8LWJHVORWHQ�JHELHGHQ�ZRRQVFKHSHQ%LMODJH�,9�2YHU]LFKWHQ�:25(6�IRWR¶V�HQ�NDDUWHQ�ZRUGHQ�QDGHUKDQG�GLJLWDDO�YHUZHUNW�LQ�GH�WHNVWHQ�YDQ�GH�GHILQLWLHYH�YHUVLH�
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���,QOHLGLQJ
����$OJHPHHQ
�'H� SURYLQFLH� 8WUHFKW� YRHUW� VLQGV� ����� HHQ� ZRRQVFKHSHQEHOHLG� GRRU� PLGGHO� YDQ� GH:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW��KLHUQD��:69���'H]H�LV�LQ������KHU]LHQ��3URYLQFLDDO�EODGYDQ�8WUHFKW��QU������������0HW�GH�:69�KHEEHQ�3URYLQFLDOH�6WDWHQ�UHJHOV�JHVWHOG�LQ�YHUEDQG�PHW�KHWOLJSODDWV� LQQHPHQ� PHW� HHQ� ZRRQVFKLS� LQ� GH� SURYLQFLH� 8WUHFKW�� 'H]H� UHJHOV� JHOGHQ� YRRU� ���ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ��0HW�KHW�EXLWHQ�GH�UHLNZLMGWH�YDQ�GH�:69�YDOOHQGH�JHELHG�YDQ�KHW5HFUHDWLHVFKDS�9LQNHYHHQVH� 3ODVVHQ� HQ� KHW� 3ODVVHQVFKDS� /RRVGUHFKW� HQ� RPVWUHNHQ� HUELM�� OLJJHQ� HUWRWDDO������ZRRQVFKHSHQ�DIJHPHHUG�LQ�GH�SURYLQFLH�
�+HW�ZRRQVFKHSHQEHOHLG�LV�HURS�JHULFKW�WH�YRRUNRPHQ�GDW�LOOHJDDO�OLJSODDWV�ZRUGW�LQJHQRPHQ�GRRU�HHQZRRQVFKLS��XLW�KHW�RRJSXQW�YDQ�RQWRHODDWEDUH�DDQWDVWLQJ�YDQ�ODQGVFKDS��QDWXXU�HQ�FXOWXXUKLVWRULVFKHHQ�DUFKHRORJLVFKH�ZDDUGHQ��'H�:RRQVFKHSHQYHURUGHQLQJ�LV�ppQ�YDQ�GH�XLWYRHULQJVLQVWUXPHQWHQ�YDQKHW�%HOHLGVSODQ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�
�6LQGV������ LV�KHW�SURYLQFLDOH�EHOHLG�HU�RRN�RS�JHULFKW�GDW�ZRRQVFKHSHQ�HQ�KXQ� OLJSODDWVHQ�SULPDLUGLHQHQ�WH�ZRUGHQ�JHRUGHQG�GRRU�PLGGHO�YDQ�GH�UXLPWHOLMNH�RUGHQLQJ��+HW�EHKRRUW�WRW�GH�WDDN�YDQ�GHJHPHHQWHQ� RP� OLJSODDWVHQ� LQ� EHVWHPPLQJVSODQQHQ� WH� UHJHOHQ�� +HW� SURYLQFLDOH� DIPHWLQJHQEHOHLG� LVGDDUELM�KHW�XLWJDQJVSXQW��'H�SURYLQFLH�ZLO�GH�:69�LQ�VWDQG�KRXGHQ�RP�VDPHQ�PHW�GH�JHPHHQWHQ�HHQDGHTXDDW�KDQGKDYLQJVQLYHDX�WH�ZDDUERUJHQ�WHU�EHVFKHUPLQJ�YDQ�QDWXXU��HQ�ODQGVFKDSVZDDUGHQ�
�'H� SURYLQFLH� KHHIW� KDDU� ZRRQVFKHSHQEHOHLG� YRRU� GH� NRPHQGH� WLHQ� MDDU� RSQLHXZ� JHIRUPXOHHUG� HQYDVWJHOHJG� LQ� HHQ� 1RWLWLH� :RRQVFKHSHQEHOHLG� ����������� PHW� RQGHU� PHHU� DDQSDVVLQJ� YDQ� GHSURYLQFLDOH�ZRRQVFKHSHQYHURUGHQLQJ�HQ�KHW�KLHUPHH�VDPHQKDQJHQGH�EHOHLG�
�
����*HVFKLHGHQLV
$OYRUHQV� LQ� WH� JDDQ� RS� KHW� KXLGLJH� EHOHLG� HQ� QLHXZH� EHOHLG�� YROJW� WHU� YHUGXLGHOLMNLQJ� HHQ� NRUWHEHVFKULMYLQJ�YDQ�GH�JHVFKLHGHQLV�YDQ�KHW�SURYLQFLDOH�ZRRQVFKHSHQEHOHLG�,Q������KDGGHQ�3URYLQFLDOH�6WDWHQ�KHW�YRRUQHPHQ�RP�GH�:69�RS�WHUPLMQ�LQ�WH�WUHNNHQ��:RRQVFKHSHQHQ�KXQ�OLJSODDWVHQ�GLHQGHQ�SULPDLU�JHUHJHOG�WH�ZRUGHQ�YLD�GH�UXLPWHOLMNH�RUGHQLQJ�'H]H� EHRRJGH� LQWUHNNLQJ� EOHHN� JHUXLPH� WLMG� QLHW� KDDOEDDU� HQ� ZHUG� XLWJHVWHOG� WRW� ������ PHW� DOVRQGHUERXZLQJ�GH�QRWLWLH�³6WDQG�YDQ�]DNHQ�P�E�W��KHW�ZRRQVFKHSHQEHOHLG´� ��������'H�EHODQJHQ�YDQQDWXXU� HQ� ODQGVFKDS� GLHQGHQ� ZHO� ]R� JRHG� PRJHOLMN� JHZDDUERUJG� WH� EOLMYHQ�� 2QJHZHQVWHRQWZLNNHOLQJHQ�ZDDUELM�GH�SURYLQFLH�8WUHFKW�HHQ�YULMKDYHQ�YRRU�ZRRQVFKHSHQ�]RX�ZRUGHQ��ZLOGH�PHQYRRUNRPHQ��(HQ�QRWLWLH�RYHU�KHW�ZRRQVFKHSHQEHOHLG�ZHUG�QRRG]DNHOLMN�JHDFKW�RP�]LFK�HHQ�PHQLQJ�WHYRUPHQ�RYHU�GH�UHsOH�PRJHOLMNKHLG�WRW�LQWUHNNLQJ�YDQ�GH�:69�,Q�HHQ�6WDUWQRWLWLH�:RRQVFKHSHQEHOHLG������������5	*������$��]LMQ�GH�UDQGYRRUZDDUGHQ�JHQRHPGZDDUDDQ�GH�1RWLWLH�:RRQVFKHSHQEHOHLG�����������PRHW�YROGRHQ��7LMGHQV�GH�EHKDQGHOLQJ�YDQ�GH]H6WDUWQRWLWLH�LQ�GH�&RPPLVVLH�5XLPWH�HQ�*URHQ�LQ������NZDP�QDDU�YRUHQ�GDW�KHW�LQVWDQGKRXGHQ�YDQ�GH:69�JHZHQVW�ZDV�HQ�GLW�ZHUG�WRHJHYRHJG�DOV�YLHUGH�XLWJDQJVSXQW�
9RRU�KHW�QLHXZH�ZRRQVFKHSHQEHOHLG�ZHUGHQ�GH�YROJHQGH�GRHOHQ�JHIRUPXOHHUG���� 2SQHPHQ�YDQ�DOOH�OLJSODDWVHQ�YRRU�ZRRQVFKHSHQ�LQ�KHW�EHVWHPPLQJVSODQ���� 6DQHUHQ�YDQ�RQJHZHQVWH�VLWXDWLHV���� :DDUERUJHQ�YDQ�DGHTXDDW�KDQGKDYLQJVQLYHDX���� ,QVWDQGKRXGHQ�HQ�]RQRGLJ�DDQSDVVHQ�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ
'DDUELM�ZHUG�XLWJHJDDQ�YDQ�HHQ�WZHHVSRUHQEHOHLG�D�� 'H�RUGHQLQJ�YDQ�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ�GLHQW�SULPDLU�YLD�KHW�UXLPWHOLMNHRUGHQLQJVLQVWUXPHQWDULXP�LQ�EHVWHPPLQJVSODQQHQ�JHUHJHOG�WH�ZRUGHQ��+HW�SURYLQFLDOHDIPHWLQJHQEHOHLG�LV�GDDUELM�XLWJDQJVSXQW�
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E�� 'H�:69�LV�HHQ�JRHGH�DDQYXOOLQJ�HQ�YHUYXOW�PHW�QDPH�EXLWHQ�GH�EHERXZGH�NRP�HHQRQGHUVWHXQHQGH�URO�ELM�GH�KDQGKDYLQJ��9RRU�RXGH�NQHOSXQWHQ�ZRUGW�SURMHFWJHZLMV�QDDURSORVVLQJHQ�JH]RFKW�LQ�VDPHQZHUNLQJ�PHW�DOOH�EHWURNNHQ�SDUWLMHQ��R�D��JHPHHQWHQ�ZDWHUVFKDSSHQ��UHFUHDWLHVFKDSSHQ�HQ�SURYLQFLH��
����:HUNZLM]H
7HU�YRRUEHUHLGLQJ�YDQ�GH]H�QRWLWLH�LV�LQ������KHW�JHDXWRPDWLVHHUGH�:RRQVFKHSHQ�5HJLVWUDWLH�6\VWHHP�:25(6��JHERXZG��(HQ�JHDXWRPDWLVHHUG�V\VWHHP�ZDDULQ�JHJHYHQV�PHW�EHWUHNNLQJ�WRW�GH�VWDWXV�YDQGH�OLJSODDWV��GH�RQWKHIILQJKRXGHU�HQ�KHW�ZRRQVFKLS�VWDDQ�JHUHJLVWUHHUG��'H�JHJHYHQV�NXQQHQ�ZRUGHQJHSUHVHQWHHUG�YLD�RYHU]LFKWHQ��NDDUWHQ�HQ�IRWRPDWHULDDO��0HW�GH�JHJHYHQV�XLW�KHW�UHJLVWUDWLHV\VWHHP�HQGRRU�V\VWHPDWLVHULQJ�HUYDQ��LV�GH�DDUG�HQ�RPYDQJ�YDQ�GH�ZRRQVFKHSHQSUREOHPDWLHN� LQ�GH�SURYLQFLH8WUHFKW�LQ]LFKWHOLMN�LQ�NDDUW�JHEUDFKW�
$DQ� GH� KDQG� YDQ� GH� 'LVFXVVLHQRWD� 1RWLWLH� :RRQVFKHSHQEHOHLG� ���������� LV� RYHUOHJG� PHW� GHLQVWDQWLHV�EHWURNNHQ�ELM�ZRRQVFKHSHQEHOHLG��$DQ�GH�EHWURNNHQ�JHPHHQWHQ��ZDWHUVFKDSSHQ�HQ�DQGHUHYDDUZHJEHKHHUGHUV�� UHFUHDWLHVFKDSSHQ�� KHW� /DQGHOLMNH� :RRQERWHQ� 2YHUOHJ� �/:2��� KHW� 6WHGHOLMN8WUHFKWV�:RRQVFKHSHQ�2YHUOHJ��68:2��HQ�GH�DDQJUHQ]HQGH�SURYLQFLHV�LV�JHYUDDJG�PHH�WH�GHQNHQRYHU�GH�WRWVWDQGNRPLQJ�YDQ�QLHXZ�ZRRQVFKHSHQEHOHLG�,Q� GH� GLVFXVVLHQRWD� LV� DDQJHJHYHQ� ZDW� KHW� EHOHLG� YRRU� GH� NRPHQGH� WLHQ� MDDU� LQ� GH� RJHQ� YDQ� GHSURYLQFLH�]RX�PRHWHQ�LQKRXGHQ��1DDVW�GH�DOJHPHQH�SURYLQFLDOH�EHOHLGVYRRUQHPHQV�HQ�YUDJHQ�LV�PHWGH�JHPHHQWHQ�JHVSURNHQ�RYHU�JHPHHQWHOLMNH�NQHOSXQWHQ��GRRU�PLGGHO�YDQ�HHQ���YRRU�LHGHUH�JHPHHQWHVSHFLILHNH���ELMODJH�LQ�GH�'LVFXVVLHQRWD��=R�RQWVWRQG�HHQ�JRHG�EHHOG�YDQ�GH�KXLGLJH�NQHOSXQWHQ�'H]H�1RWLWLH�:RRQVFKHSHQEHOHLG� ���������� YRUPW� GH� ZHHUVODJ� YDQ� KHW� JHYRHUGH� RYHUOHJ� RYHU� GHEHOHLGVYRRUVWHOOHQ�
����/HHVZLM]HU
,Q�KRRIGVWXN������HQ���ZRUGW�HHQ�VFKHWV�JHJHYHQ�YDQ�KHW�EHVWDDQGH�SURYLQFLDOH�EHOHLG��GH�JHERHNWHUHVXOWDWHQ�YDQDI�GH�ODDWVWH�WXVVHQUDSSRUWDJH�LQ������HQ�GH�JHVLJQDOHHUGH�NQHOSXQWHQ�GLH�YDQ�LQYORHG]LMQ�RS�GH�EHOHLGVXLWYRHULQJ��'DDUQD�ZRUGW�LQ�HHQ�NDGHU�DDQJHJHYHQ�ZHONH�EHOHLGVYRRUVWHOOHQ�DDQ�GHEHWURNNHQ� LQVWDQWLHV� ]LMQ� YRRUJHOHJG� HQ�ZDW� GH� DOJHPHQH� UHDFWLH� RS� KHW� YRRUVWHO� LV�� (ONH� SDUDJUDDIVOXLW�DI�PHW�HHQ�RSVRPPLQJ�YDQ�KHW�QLHXZH�EHOHLG�+RRIGVWXN���JHHIW�HHQ�NRUWH�ZHHUJDYH�YDQ�GH�GRRUYHUWDOLQJ�YDQ�GLW�EHOHLG�LQ�HHQ�GDDURS�DDQJHSDVWHYHURUGHQLQJ+RRIGVWXN� �� JDDW� LQ� RS� GH� RUJDQLVDWLH� HQ� ILQDQFLsQ�� ZDDUQD� LQ� KRRIGVWXN� �� ZRUGW� LQJHJDDQ� RS� GHFRPPXQLFDWLH�HQ�YRRUOLFKWLQJ�RYHU�KHW�JHZLM]LJGH�SURYLQFLDOH�EHOHLG�
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���:RRQVFKHSHQ
����:RRQVFKHSHQOLJSODDWVHQ�LQ�KHW�EHVWHPPLQJVSODQ
%HOHLG�'H� URO� YDQ� GH� SURYLQFLH� EHSHUNW� ]LFK� WRW� KDDU� JHEUXLNHOLMNH� WDDN� LQ� GH� UXLPWHOLMNH� RUGHQLQJ�� KHWJRHGNHXUHQ�YDQ�EHVWHPPLQJVSODQQHQ�HQ�PHGH�LQ�YHUEDQG�GDDUPHH��KHW�YDVWVWHOOHQ�YDQ�GH�UXLPWHOLMNHUDQGYRRUZDDUGHQ�YRRU�ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHW�VWUHHNSODQ��+HW�EHOHLG�LQ�KHW�VWUHHNSODQ�8WUHFKW�����NRPW�RS�KHW�YROJHQGH�QHHU���8LWJDQJVSXQW�YRUPW�GDW�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ�SULPDLU�LQEHVWHPPLQJVSODQQHQ� ZRUGHQ� JHUHJHOG�� ZDDUELM� DOOH� EHWURNNHQ� EHODQJHQ� WHJHQ� HONDDU� ZRUGHQDIJHZRJHQ�� %HVWDDQGH� ZRRQVFKHSHQ� HQ� KXQ� OLJSODDWVHQ� ZDDUYDQ� VDQHULQJ� QLHW� ZDDUVFKLMQOLMN� LV�PRHWHQ� UXLPWHOLMN� ZRUGHQ� LQJHSDVW�� � 1LHXZH� OLJSODDWVHQ� WHU� YHUYDQJLQJ� YDQ� YHUVSUHLG� OLJJHQGHOLJSODDWVHQ�PRHWHQ�ELM�YRRUNHXU��LQ�RI�DDQVOXLWHQG�RS�GH�ZRRQNHUQHQ�ZRUGHQ�JHVLWXHHUG��+HW�EHOHLGNULMJW�YRUP�GRRU�KHW�JRHGNHXULQJVEHOHLG�YDQ�EHVWHPPLQJVSODQQHQ��$OV�EDVLV�YRRU� GH� SODQRORJLVFKHLQSDVVLQJ� GLHQW� KHW� EHOHLG� YDQ� GH� SURYLQFLDOH� ZRRQVFKHSHQYHURUGHQLQJ� HQ� GH� UXLPWHOLMNHXLWJDQJVSXQWHQ�QHHUJHOHJG�LQ�KHW�VWUHHNSODQ��,Q�GH�+DQGOHLGLQJ�%HVWHPPLQJVSODQQHQ�LV�HHQ�SDUDJUDDIRYHU�ZRRQVFKHSHQ�RSJHQRPHQ�PHW�HHQ�YHUZLM]LQJ�QDDU�KHW�SURYLQFLDOH�DIPHWLQJHQEHOHLG�RS�EDVLV�YDQGH�:69�9DQXLW�KHW�RRJSXQW�YDQ�GH�KDQGKDYLQJ�YDQ�KHW�EHVWHPPLQJVSODQ�LV�KHW�YDQ�EHODQJ�GDW�JHPHHQWHQ�DOGDQ�QLHW�LQ�VDPHQZHUNLQJVYHUEDQG�ppQ�RI�WZHH�GZDQJ��RI�ZDFKWKDYHQV�UHDOLVHUHQ��RP�UHJXOHUHQG�HQZDDU�QRGLJ�GDDGNUDFKWLJ�RS�WH�WUHGHQ�
5HVXOWDDW�2P�KHW�EHOHLGVGRHO� WH�UHDOLVHUHQ� LV�HON�RQWZHUSEHVWHPPLQJVSODQ�JHWRHWVW�RS�KHW�EHVWHPG�]LMQ�RI�ELMKHW� QLHW� EHVWHPG� ]LMQ� RS� HHQ� YHUSODDWVLQJV�� RI� XLWNRRSUHJHOLQJ� YDQ� LQ� KHW� SODQJHELHG� DDQZH]LJHZRRQVFKHSHQOLJSODDWVHQ��1LHW�LQ�DOOH�VLWXDWLHV�LV�LPPHUV�KHW�ppQ�RS�ppQ�EHVWHPPHQ�JHZHQVW�2YHU]LFKW� �� LQ� ELMODJH� ,9� ODDW� GH� VWDQG� YDQ� ]DNHQ� SHU� �� MDQXDUL� ����� ]LHQ�� .DDUWEHHOG� �� JHHIW� GHJHRJUDILVFKH�VSUHLGLQJ�ZHHU��+LHUXLW�YDOW�DI�WH�OHLGHQ��GDW�RYHU�GH�DIJHORSHQ�HOI��MDDU�YDQ�GH�LQ�WRWDDO���� OLJSODDWVHQ�HU� WKDQV�����]LMQ�EHVWHPG�� �'LW� LV� UXLP����������� LV�PHW�RQWKHIILQJ�YDQ�GH�:69DDQZH]LJ�HQ������]RQGHU�RQWKHIILQJ���+HW�UHJHOHQ�YDQ�ZRRQVFKHSHQ�YLD�EHVWHPPLQJVSODQQHQ�QHHPWGXV�PHHU�WLMG�GDQ�YRRU]LHQ��PDDU�YRUGHUW�JHVWDDJ��2YHULJHQV�JHHIW�HHQ�EHVWHPGH�OLJSODDWV�QRJ�QLHW�GHJDUDQWLH� RS� HHQ� YROOHGLJH� DGHTXDWH� UHJHOLQJ� LQ� KHW� EHVWHPPLQJVSODQ� RI� HHQ� EDVLV� YRRU� HHQKDQGKDYLQJVEHOHLG�
2YHU]LFKW���JHHIW�RRN�LQ]LFKW�LQ�GH�PDWH�YDQ�UHJHOLQJ�YDQ�OLJSODDWVHQ�HQ�GH�ZRRQVFKHSHQ�GDDURS�+LHUXLW� EOLMNW� GDW� LQ�PHW� QDPH�GH�RXGHUH� SODQQHQ�ZHO� GH� OLJSODDWV� LV� EHVWHPG�PDDU� YHUGHU� QLHWV� RIRQYROOHGLJ� LV�JHUHJHOG�RYHU�KHW�DDQWDO�DI� WH�PHUHQ�ZRRQVFKHSHQ�RS�GH�EHVWHPGH� OLJSODDWV�]RQH���GHDIPHWLQJHQ� YDQ� KHW� ZRRQVFKLS� HQ� KHW� UXLPWHOLMNH� JHEUXLN� YDQ� GH� RHYHU�� 0HW� QDPH� ���ZRRQVFKHSHQOLJSODDWVHQ�LQ�SODQQHQ�YDQ�YRRU������]LMQ�RQYROOHGLJ�JHUHJHOG�0RPHQWHHO� LV� HHQ� QLHXZH� JHQHUDWLH� EHVWHPPLQJSODQQHQ� EXLWHQJHELHG� LQ� GH� PDDN�� GLH� RS� GH]HDVSHFWHQ�]XOOHQ�ZRUGHQ�JHWRHWVW�
%HOHLGVNQHOSXQWHQ�� *HHQ�HHQGXLGLJH�HQ�VRPV�RQYROOHGLJH�SODQRORJLVFKH�UHJHOLQJ�LQ�GH�RXGHUH�EHVWHPPLQJVSODQQHQ�)RWR���WRRQW�GH�JHYROJHQ�YDQ�HHQ�RQYROOHGLJH�HQ�UXLPH�SODQRORJLVFK�UHJHOLQJ�� 'H�JHYRHUGH�PDDWYRHULQJ�ZLMNW�QRJDO�HHQV�DI�YDQ�KHW�SURYLQFLDOH�EHOHLG���+HW�LV�QLHW�LQ�KHW�EHODQJYDQ�ZRRQVFKLSEHZRQHUV�LQGLHQ�RYHUKHGHQ�YHUVFKLOOHQGH�PDWHQ�KDQWHUHQ�� 'H�QHLJLQJ�EHVWDDW�RP�DOOH�LQ�KHW�SODQJHELHG�DDQZH]LJH�OLJSODDWVHQ�SRVLWLHI��WH�EHVWHPPHQ��]RQGHUYRRU�NQHOSXQWHQ�GH�PRJHOLMNKHGHQ�YRRU�DQGHUH�RSORVVLQJHQ�WH�RQGHUNHQQHQ�HQ�WH�RQGHU]RHNHQ�� *HHQ� JHPHHQWHOLMNH� LQLWLDWLHYHQ� RP� WH� NRPHQ� WRW� HHQ� FROOHFWLHYH� JHPHHQWHOLMNH� GZDQJ�� RIZDFKWKDYHQ�
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%HOHLGVYRRUVWHO�LQ�'LVFXVVLHQRWD
'H�SODQYRRUVFKULIWHQ�YRRU�ZRRQVFKHSHQ�LQ�GH�EHVWHPPLQJVSODQQHQ�GLHQHQ�LQ�LHGHU�JHYDO�WH�RPYDWWHQ�HHQ
JHEUXLNVUHJHOLQJ�YRRU�GH�YROOHGLJH�OLJNDYHO��RHYHU�HQ�ZDWHU���EHSDOLQJHQ�RYHU�OHQJWH��EUHHGWH�HQ�KRRJWH
�JHPHWHQ�YDQDI�GH�ZDWHUVSLHJHO��YDQ�KHW�ZRRQVFKLS�HQ�PD[LPDOH�DDQWDOOHQ�RS�GH�EHVWHPGH�VWURRN��'H�UHJHOLQJ
LV�DIJHVWHPG�RS�KHW�SURYLQFLDOH�ZRRQVFKHSHQEHOHLG�HQ�GH�UXLPWHOLMNH�XLWJDQJVSXQWHQ�YRRU
ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHW�VWUHHNSODQ�8WUHFKW��7HYHQV�GLHQHQ�GH�SODQYRRUVFKULIWHQ�HHQ�GXLGHOLMN�YHUERG�WRW
KHW�DIPHUHQ�YDQ�ZRRQVFKHSHQ�LQ�WH�KRXGHQ�
+HHIW�X�KLHU�QRJ�RSPHUNLQJHQ�RI�DDQYXOOLQJHQ�RS"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�+HW�RUGHQHQ�YLD�EHVWHPPLQJVSODQQHQ�YDQ�ZRRQVFKHSHQ�YHUORRSW�YROJHQV�YHUVFKLOOHQGH�JHPHHQWHQ�QRJ�VWHHGVPRHL]DDP�HQ�GLHQW�JRHG�LQ�GH�JDWHQ�JHKRXGHQ�WH�ZRUGHQ��5HJHOLQJ�YDQ�ZRRQVFKHSHQ�LQ�EHVWHPPLQJVSODQQHQYHUVFKLOW�SHU�JHPHHQWH��+HW�EHODQJ�YDQ�KHW�EHVWDDQ�YDQ�HHQ�SURYLQFLDOH�YHURUGHQLQJ�ZRUGW�GDQ�RRN�QRJ�HHQVRQGHUVWUHHSW�
1LHXZ�EHOHLG���� 'H�SURYLQFLH�KDQGKDDIW�KHW�EHOHLG�GDW�ZRRQVFKHSHQ�HQ�KXQ� OLJSODDWVHQ� LQ�KHW�EHVWHPPLQJVSODQPRHWHQ�ZRUGHQ�JHUHJHOG���� ,Q� KHW� QLHXZH� VWUHHNSODQ� ZRUGHQ� GH� UDQGYRRUZDDUGHQ� RSJHQRPHQ� YRRU� QLHXZH� OLJSODDWVHQ�QLHXZH� OLJSODDWVHQ� WHU� RSORVVLQJ� YDQ� NQHOSXQWHQ� HQ� GH� EDVLVPDDWYRHULQJ� YRRU� ZRRQVFKHSHQFRQIRUP�GH�JHZLM]LJGH�YHURUGHQLQJ�HQ�GH]H�QRWLWLH���� 'H� SURYLQFLH� ]DO� PHHU� GDQ� YRRUKHHQ� VWLPXOHUHQ� RP� JHOLMNOXLGHQGH� JHEUXLNVUHJHOLQJHQ� LQ]DNHZRRQVFKHSHQOLJSODDWVHQ��GH�DIPHWLQJHQ�HQ�GH�KDQGKDYLQJ�GDDUYDQ�LQ�EHVWHPPLQJVSODQQHQ�RS�WHQHPHQ���� 'H�SURYLQFLH�]DO�]RQRGLJ�KDDU�JRHGNHXULQJVEHYRHJGKHLG�LQ]DNH�EHVWHPPLQJVSODQQHQ�LQ]HWWHQ�RPKHW�RQJHZHQVW�EHVWHPPHQ�YDQ�NQHOSXQWOLJSODDWVHQ�WHJHQ�WH�JDDQ���,Q�GLH�JHYDOOHQ�]DO�GH�SURYLQFLHLQ�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�EH]LHQ�KRH�GH�NQHOSXQWHQ�NXQQHQ�ZRUGHQ�RSJHORVW���� =RODQJ� GH� RSOHJKDYHQV� YDQ� GH� SURYLQFLH� 1RRUG�+ROODQG� EHVFKLNEDDU� ]LMQ� YRRU� KHW� 8WUHFKWVHKDQGKDYLQJVEHOHLG� NXQQHQ� JHPHHQWHOLMNH� UXLPWHOLMNH� LQLWLDWLHYHQ� YRRU� HHQ� FROOHFWLHYHGZDQJKDYHQ�DFKWHUZHJH�EOLMYHQ�
����:RRQVFKHSHQ�HQ�GH�:RRQVFKHSHQYHURUGHQLQJ
+LHURQGHU�YROJW� HHQ�RYHU]LFKW� VLQGV������YDQ�GH�EHOHLGVXLWYRHULQJ�YDQ�GH�:69�RYHU� GH� DIJHORSHQMDUHQ�RS�EDVLV�YDQ�RQWKHIILQJHQ�HQ�KDQGKDYLQJ��'H�EHOHLGVXLWYRHULQJ�ULFKW�]LFK�RS�GH�OLJSODDWV�HQ�KHWZRRQVFKLS�DI]RQGHUOLMN�
������7RHSDVVLQJVJHELHG�YDQ�GH�YHURUGHQLQJ
%HOHLG�'H�YHURUGHQLQJ�LV�RS�KHW�KHOH�JHELHG�YDQ�GH�3URYLQFLH�8WUHFKW�YDQ�WRHSDVVLQJ��EHKDOYH�GH�JHELHGHQYDQ� KHW� 5HFUHDWLHVFKDS� 9LQNHYHHQVH� 3ODVVHQ� HQ� 3ODVVHQVFKDS� /RRVGUHFKW� HQ� RPVWUHNHQ�� 'HYHURUGHQLQJ�PDDNW�JHHQ�RQGHUVFKHLG�LQ�VWHGHOLMN�GDQ�ZHO�ODQGHOLMN�JHELHG�
5HVXOWDDW�+HW�PRWLHI�YDQ�GH�YHURUGHQLQJ� LV�JHULFKW�RS�EHVFKHUPLQJ�YDQ�QDWXXU�� HQ� ODQGVFKDSVZDDUGHQ�� ,Q� GHJURWH� VWHGHOLMNH�JHELHGHQ�]LMQ�GH]H�ZDDUGHQ�QLHW�RI� LQ�PLQGHUH�PDWH�DDQZH]LJ��'RRU� QRRG]DNHOLMNHSULRULWHLWVWHOOLQJ�]LMQ�GH�DFWLYLWHLWHQ�KRRIG]DNHOLMN�QDDU�KHW�ODQGHOLMN�JHELHG�YHUVFKRYHQ�3HU������������JDDW�GH�JHPHHQWH�/RRVGUHFKW�RYHU�QDDU�GH�SURYLQFLH�1RRUG�+ROODQG�HQ�GDDUPHH�KHWJURRWVWH�GHHO�YDQ�KHW�JHELHG�YDQ�KHW�3ODVVHQVFKDS�/RRVGUHFKW�HQ�RPVWUHNHQ�

%HOHLGVNQHOSXQWHQ�
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� 'H�ODVWLJH�PRWLYHULQJ�YDQ�EHVFKLNNLQJHQ�LQ�JURRWVWHGHOLMNH�JHELHGHQ�RS�EDVLV�YDQ�KHW�PRWLHI�YDQGH�YHURUGHQLQJ�� 9DQZHJH�RQYROGRHQGH�FDSDFLWHLW�KHHIW�KDQGKDYLQJ�LQ�KHW�JURRW�VWHGHOLMNH�JHELHG�JHHQ�SULRULWHLW�
%HOHLGVYRRUVWHO�LQ�'LVFXVVLHQRWD
'H�SURYLQFLH�ZLO�GH�YROJHQGH�JURRW�VWHGHOLMNH�JHELHGHQ�DDQZLM]HQ�ZDDU�GH�:RRQVFKHSHQYHURUGHQLQJ�QLHW�PHHU
YDQ�WRHSDVVLQJ�LV��8WUHFKW��$PHUVIRRUW��'H�5RQGH�9HQHQ��1LHXZHJHLQ�HQ�:RHUGHQ��'H
ZRRQVFKHSHQYHURUGHQLQJ�YHUYXOW�LQ�KHW�ODQGHOLMN�JHELHG�HHQ�FHQWUDOH�URO�DOV�VHFWRUDDO�DDQYXOOHQG�LQVWUXPHQW�RS
KHW�EHVWHPPLQJVSODQ�
%HQW�X�KHW�HHQV�PHW�KHW�YRRUVWHO�RP�VWHGHOLMNH�HQ�ODQGHOLMNH�JHELHGHQ�YRRU�KHW�WRHSDVVLQJVEHUHLN�WH�VFKHLGHQ"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�8WUHFKW�HQ�'H�5RQGH�9HQHQ�GLUHFW��1LHXZHJHLQ�PHW�HHQ�RYHUJDQJVSHULRGH�YDQ�PD[LPDDO���MDDU�'H�JHPHHQWHQ�:RHUGHQ�HQ�$PHUVIRRUW�KHEEHQ�WH�NHQQHQ�JHJHYHQ�QLHW�EXLWHQ�KHW�WRHSDVVLQJVEHUHLN�YDQ�GHYHURUGHQLQJ�WH�ZLOOHQ�YDOOHQ��=LM�]LHQ�GH]H�DOV�HHQ�JRHG�ZHUNHQG�DDQYXOOHQG�LQVWUXPHQW�RS�KXQ�HLJHQEHYRHJGKHGHQ�

1LHXZ�EHOHLG���� 'H�QLHXZH�YHURUGHQLQJ� WUHHGW� GLUHFW� WHUXJ� LQ� GH� JHPHHQWH�8WUHFKW� YRRU� GH� EHERXZGH� NRPPHQ:HJHQZHW�8WUHFKW���'H�0HHUQ��9OHXWHQ�HQ�+DDU]XLOHQV�HQ�LQ�GH�JHPHHQWH�'H�5RQGH�9HQHQ�YRRUGH�EHERXZGH�NRPPHQ�:LOQLV��0LMGUHFKW�HQ�9LQNHYHHQ����� ,Q�KHW�JURRWVWHGHOLMNH�JHELHG�YDQ�GH�JHPHHQWH�1LHXZHJHLQ�EOLMIW�GH�QLHXZH�YHURUGHQLQJ�ELQQHQ�GHEHERXZGH� NRP� :HJHQZHW� QRJ� PD[LPDDO� �� MDDU� YDQ� NUDFKW� WHU� YRRUNRPLQJ� YDQ� HHQKDQGKDYLQJVYDFX�P���� 8LW�ERYHQVWDDQGH�YROJW�HHQ�WRHSDVVLQJVJHELHG�YDQ��GH�9QO�RQGHUGHHO�ZRRQVFKHSHQ�HQ�RQGHUGHHORYHULJH�YDDUWXLJHQ�HQ�YRRUZHUSHQ�]RDOV�ZHHUJHJHYHQ�LQ�ELMODJH�,,,���� 2QGHU�GH�JHZLM]LJGH�YHURUGHQLQJ��YDOOHQ�GDQ�QRJ�����ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ��1D���MDDU]LMQ�GDW�HU�QRJ�����
������/LJSODDWVHQ
%HOHLG�+HW�RQWKHIILQJEHOHLG�LV�VLQGV�MDUHQ�JHULFKW�RS�KHW�QLHW�ODWHQ�WRHQHPHQ�YDQ�KHW�DDQWDO�ZRRQVFKHSHQ�LQKHW�EXLWHQJHELHG��$OV�JHYROJ�GDDUYDQ�]LMQ�LQ�SULQFLSH�JHHQ�RQWKHIILQJHQ�YRRU�QLHXZH�OLJSODDWVHQ�LQ�KHWODQGHOLMNH�JHELHG�DIJHJHYHQ�HQ�LQ�VWHGHOLMNH�JHELHGHQ�DOOHHQ�LQ�VDPHQZHUNLQJ�PHW�GH�GHVEHWUHIIHQGHJHPHHQWH��/LJSODDWVHQ�KHEEHQ�RS�EDVLV�YDQ�KXQ�RQWKHIILQJ�HHQ�EHSDDOGH�VWDWXV�
5HVXOWDDW�'H� SURYLQFLH� EHVFKLNW� VLQGV� ����� RYHU� HHQ� JHRJUDILVFK� ZRRQVFKHSHQUHJLVWUDWLHV\VWHHP� �:25(6�ZDDULQ�DOOH�DFWXHOH�JHJHYHQV�PHW�EHWUHNNLQJ�WRW�GH� OLJSODDWV��KHW�ZRRQVFKLS�HQ�GH�RQWKHIILQJKRXGHU]LMQ� JHUHJLVWUHHUG�� 'H� JHJHYHQV� NXQQHQ� ZRUGHQ� JHSUHVHQWHHUG� YLD� NDDUW�� HQ� IRWRPDWHULDDO� HQUDSSRUWDJHV�� 9RRUWV� ZRUGHQ� RQWKHIILQJV�� HQ� KDQGKDYLQJVSURFHGXUHV� JHDXWRPDWLVHHUG� YHUZHUNW� HQELMJHKRXGHQ�
2YHU]LFKW� �� LQ� ELMODJH� ,9� JHHIW� HHQ� RYHU]LFKW� XLW�:25(6� YDQ� GH� OLJSODDWVHQ� PHW� HHQ� SURYLQFLDOHRQWKHIILQJ��EHVWHPGH�OLJSODDWVHQ�HQ�OLJSODDWVHQ�]RQGHU�RQWKHIILQJ��'DDUXLW�EOLMNW�GDW�����OLJSODDWVHQ�LQ

�����������������������������������������������������
��8LW�UHFHQWH�MXULVSUXGHQWLH�EOHHN�GH�+DYHQYHURUGHQLQJ������HQ�+DYHQDWODV�YDQ�GH�JHPHHQWH�8WUHFKW�YROGRHQGH�KDQGYDW�WHELHGHQ�RP��UHJXOHUHQG�LQ�KHW�VWHGHOLMNH�JHELHG�WH�NXQQHQ�RSWUHGHQ�8LWVSUDNHQ�YRRU]LHQLQJHQUHFKWHU�5HFKWEDQN�8WUHFKW��G�G����IHEUXDUL�������QUV��6%5���������HQ�6%5�������
��,Q�GH]H�NRPPHQ�EHYLQGHQ�]LFK�LQ�KRRIG]DDN�ZRRQVFKHSHQSDUNHQ��YHUJHOLMNEDDU�PHW�HHQ�ZRRQZLMN�RS�KHW�ZDWHU�
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KHW� WRHSDVVLQJVJHELHG�� YDQ� GH� YHURUGHQLQJ� DDQZH]LJ� ]LMQ� SHU� �� MDQXDUL� ������'DDUYDQ� KHEEHQ� ���OLJSODDWVHQ� HHQ� RQWKHIILQJ� RS� EDVLV� YDQ� GH� YHURUGHQLQJ�� ZDDUYDQ� ���� PHW� EH]ZDDU� YDQZHJHRQWRHODDWEDUH�DDQWDVWLQJ�YDQ�ZDDUGHQ�YDQ�QDWXXU�HQ� ODQGVFKDS��FXOWXXUKLVWRULVFKH�HQ�DUFKHRORJLVFKHZDDUGHQ�=RQGHU�RQWKHIILQJ�]LMQ����OLJSODDWVHQ�LQJHQRPHQ��(HQ�YHUJHOLMNLQJ�PHW�GH�WXVVHQEDODQV�XLW������JHHIWDDQ� GDW� WRHQ� ���� OLJSODDWVHQ� ZDUHQ� JHWHOG�� 'H� WRHQDPH� YDOW� WH� YHUNODUHQ� XLW� QLHXZ� JHUHDOLVHHUGHOLJSODDWVHQ�ELQQHQ�VWHGHOLMNH�FRQWRXUHQ�HQ�GH�WRHYRHJLQJ�YDQ�GH�JHPHHQWH�9LDQHQ�SHU������������
2YHU]LFKW���LQ�ELMODJH�,9�LQ�FRPELQDWLH�PHW�WDEHO��� ODDW�HHQ�YHUGHUH�GHWDLOOHULQJ�]LHQ�RYHU�GH�VWDWXVYDQ� GH� OLJSODDWV� SHU� FDWHJRULH�� 'H� LQGHOLQJ� LV� JHEDVHHUG� RS� KHW� VLQGV� ����� JHYRHUGHRQWKHIILQJHQEHOHLG��+LHURQGHU�HHQ�WRHOLFKWLQJ�RS�GH]H�LQGHOLQJ�SHU�FDWHJRULH��+HW�NDDUWEHHOG���JHHIWGH�JHRJUDILVFK�VSUHLGLQJ�YDQ�GH]H�VWDWXV�
FDWHJRULH��67$786OLJSODDWV 72(/,&+7,1* $$17$/
��� =RQGHU�EH]ZDUHQ �2QWKHIILQJHQ�]RQGHU�RQWRHODDWEDUH�DDQWDVWLQJ�YDQZDDUGHQ�YDQ�QDWXXU�HQ�ODQGVFKDS� ����
��� 0HW�EH]ZDDU��JHHQEHSHUNLQJ �2QWKHIILQJHQ�PHW�EH]ZDUHQ��PDDU�YHUOHHQW�RS�EDVLV�YDQKHW�VLQGV������ELM�GH�LQYRHULQJ�YDQ�GH�HHUVWH�:69JHKDQWHHUGH�RYHUJDQJVUHFKW�

����

��� 0HW�EH]ZDDU�YHUSODDWVLQJ �2QWKHIILQJHQ�PHW�EH]ZDUHQ�HQ�GDDURP�YHUOHHQW�PHW�GHDDQNRQGLJLQJ�YDQ�YHUSODDWVLQJ�ELM�JHVFKLNW�DOWHUQDWLHI� ���
��� 0HW�EH]ZDDU�RHYHUJHEUXLN�HQ�W\SHQ �2QWKHIILQJHQ�PHW�EH]ZDUHQ�HQ�GDDURP�EHSHUNW�LQRHYHUJHEUXLN�HQ�KHW�ZLVVHOHQ�YDQ�W\SH�ZRRQVFKLS� ���
��� 0HW�EH]ZDDU��XLWVWHUYLQJ �2QWKHIILQJHQ�PHW�EH]ZDUHQ�YRRU�OLJSODDWVHQ�GLH�ELMVWRS]HWWLQJ�JHEUXLN�GRRU�GH�RQWKHIILQJKRXGHU�ZRUGHQRSJHKHYHQ�RI�QLHW�PHHU�PRJHQ�ZRUGHQ�YHUYDQJHQ�

��

��� 0HW�EH]ZDDU��RQEHNHQG �'LW�LV�HHQ�RYHULJH�FDWHJRULH�HQ�JHEUXLNW�RP�OHJHOLJSODDWVHQ�DDQ�WH�GXLGHQ�WHU�RSORVVLQJ�YDQ�NQHOSXQWHQHOGHUV�RS�GH�9HFKW�HQ�LQ�EHKHHU�ELM�KHW6DPHQZHUNLQJVYHUEDQG�5HVWDXUDWLHSODQ�9HFKW�

��

��� %HVWHPG �,Q�HHQ�EHVWHPPLQJVSODQ�RSJHQRPHQ�OLJSODDWVHQ ����
�7RWDDO�PHW�RQWKHIILQJ � ����
��� *HHQ�RQWKHIILQJ��LOOHJDDO �/LJSODDWVHQ�]RQGHU�RQWKHIILQJ�LQJHQRPHQ�WXVVHQ����HQ��MDDU�JHOHGHQ� ���
��� *HHQ�RQWKHIILQJ��JHGRRJG �/LJSODDWVHQ�]RQGHU�RQWKHIILQJ�ODQJHU�GDQ����MDDUDDQZH]LJ� ���
���� *HHQ�RQWKHIILQJ�RQEHNHQG /LJSODDWVHQ�ODQJHUH�WLMG�DDQZH]LJ�ZDDURS�QRJ�JHHQYHUGHUH�DFWLH�LV�RQGHUQRPHQ ��
7RWDDO�]RQGHU�RQWKHIILQJ ��
7RWDDO�OLJSODDWVHQ ���
7DEHO�����6WDWXV�OLJSODDWVHQ�SHU�����������

7RHOLFKWLQJ�SHU�FDWHJRULH�HQ�VWDWXV
�����������������������������������������������������
��,QJHYROJH�DUWLNHO����YDQ�GH�:69�LV�KHW�JHELHG�YDQ�KHW�5HFUHDWLHVFKDS�9LQNHYHHQVH�3ODVVHQ�XLWJHVORWHQ�PHW�GDDULQ����ZRRQVFKHSHQOLJSODDWVHQ��3HU���MDQXDUL������]LMQ�HU�������ZRRQVFKHSHQOLJSODDWVHQ�LQ�GH�SURYLQFLH�
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&DWHJRULH���HQ���/LJSODDWVRQWKHIILQJ�]RQGHU�EH]ZDUHQ�9RRU�����ZRRQVFKHSHQOLJSODDWVHQ� LV�GH� VLWXDWLH� VWDELHO��'H]H� FDWHJRULHsQ�ZRUGHQ�QLHW� DOV� NQHOSXQWDDQJHPHUNW�� 2S� KHW� NDDUWEHHOG� �� EOLMNW� GDW� YRRUDO� FDWHJRULH� �� ELQQHQ� GH� EHERXZGH� NRP� YDQJHPHHQWHQ� OLJW�� 'H]H� FDWHJRULH� QHHPW� MDDUOLMNVH� WRH� RQGHU� JHOLMNH� DIQDPH� YDQ� RXGHNQHOSXQWHQOLJSODDWVHQ��SULPDLU�GRRU�SRVLWLHYH�EHVWHPPLQJ��)RWR���WRRQW�GH�UHFHQW�RQWZLNNHOGH�QLHXZHOLJSODDWVHQ�LQ�GH�NHUQ�:LOQLV��&DWHJRULH� �� OLJW� RRN� PHW� QDPH� LQ� GH� EHERXZGH� NRP�� PDDU� RRN� GDDUEXLWHQ� LQ� GH� YRUP� YDQ� GHZRRQDUNHQSDUNHQ� LQ� KHW� EXLWHQJHELHG� YDQ�'H� 5RQGH�9HQHQ�� 'H]H� YRUPHQ� HHQ� JURRW� GHHO� YDQ� KHWDDQWDO�� .DDUWEHHOG� �� JHHIW� HHQ� RYHU]LFKW� YDQ� GH� OLJJLQJ� YDQ� HHQ� JURRW� GHHO� YDQ� GH]HZDWHUEXQJDORZSDUNHQ�LQ�GH�SROGHU�HQ�IRWR���HHQ�EHHOG�XLW�GH�OXFKW�
&DWHJRULH���/LJSODDWVRQWKHIILQJ�PHW�EH]ZDDU��JHHQ�EHSHUNLQJ�'H]H�OLJSODDWVHQ�EHYLQGHQ�]LFK�LQ�KRRIG]DDN�LQ�GH�ULYLHU�GH�9HFKW��IRWR�����'H]H�VFKHSHQ�]LMQ�DOOHHQPHW�HHQ�:69�RQWKHIILQJ�DDQZH]LJ�RPGDW�]LM�RQGHU�KHW�JHKDQWHHUGH�RYHUJDQJVUHFKW�YDQ������YDOOHQ�$OYRUHQV�GH]H�OLJSODDWVHQ�WH�EHVWHPPHQ�GLHQHQ�SHU�OLJSODDWV�GH�EHODQJHQ�YDQ�QDWXXU�HQ�ODQGVFKDS�HQGH�RSJHERXZGH�UHFKWHQ�]RUJYXOGLJ�WHJHQ�DQGHUH�UXLPWHOLMNH�EHODQJHQ�WH�ZRUGHQ�DIJHZRJHQ�
,Q� KHW� NDGHU� YDQ�KHW� 6DPHQZHUNLQJVYHUEDQG�5HVWDXUDWLHSODQ�9HFKW�ZDDULQ� YHUVFKLOOHQGH� EHWURNNHQLQVWDQWLHV� DIVSUDNHQ� KHEEHQ� JHPDDNW� RYHU� KHW� SURMHFW� 5HVWDXUDWLHSODQ�9HFKW��ZRUGW�PRPHQWHHO� KHW.QHOSXQWHQSODQ� :RRQVFKHSHQ� 9HFKW� RSJHVWHOG�� +HW� SODQ� JDDW� HHQ� LQYHQWDULVDWLH� EHYDWWHQ� YDQOLJSODDWVHQ�� HHQ� LGHQWLILFDWLH� YDQ� NQHOSXQWHQ� RS� EDVLV� YDQ� EHOHLGVGRFXPHQWHQ��ZDDUGHQ� YDQ� QDWXXU�ODQGVFKDS� HQ� FXOWXXUKLVWRULH� HQ� RSJHERXZGH� UHFKWHQ�� 'LW� SODQ� GLHQW� YRRU� GH� SODQSDUWQHUV� DOVRQGHUOHJJHU� YRRU� EXUJHUELQGHQGH� EHVWHPPLQJVSODQQHQ� HQ� EHVFKLNNLQJHQ�� 2S� GH]H� ZLM]H� PRHW� KHWJHZHQVWH� VWUHHIEHHOG� ����� YRRU� GH� 9HFKW� ZRUGHQ� JHKDDOG�� ,Q� KHW� SODQ� ZRUGHQ� JHOLMNWLMGLJRSORVVLQJVULFKWLQJHQ�SHU�NQHOSXQW�RSJHQRPHQ��+HW�SODQ�ZRUGW�LQ�MXOL������RSJHOHYHUG�'H�SURYLQFLH�LQYHVWHHUW�DOV�FR�ILQDQFLHU� ������������LQ�KHW�5HVWDXUDWLHSODQ�9HFKW��9DQ�EHODQJ�KLHUELMLV�ZHO� GDW� JHPHHQWHQ� RRN� GH� EHUHLGKHLG�PRHWHQ� KHEEHQ� RP� KXQ� EHVWHPPLQJSODQ� RS� GLW� SODQ� DI� WHVWHPPHQ��=LM�PRHWHQ�GH� MXULGLVFKH�NDGHUV�ELHGHQ�RP�VDQHULQJ� WH� VWLPXOHUHQ��'H�SURYLQFLH� NDQ�PHWKDDU�JRHGNHXULQJVEHOHLG�YRRU�EHVWHPPLQJVSODQQHQ�VWXULQJ�JHYHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�RSORVVLQJHQYDQ�JHPRWLYHHUGH�NQHOSXQWHQ�
&DWHJRULH���/LJSODDWVRQWKHIILQJ�PHW�EH]ZDDU��YHUSODDWVLQJ�9RRU� GH]H� RQWKHIILQJHQ� VWDDW� YDVW� GDW� ]RGUD� GH� RPVWDQGLJKHGHQ� ]LFK� ZLM]LJHQ� GH� RQWKHIILQJ� NDQZRUGHQ� LQJHWURNNHQ�HQ�RSQLHXZ�NDQ�ZRUGHQ�YHUOHHQG�YRRU�HHQ� OLJSODDWV�RS�HHQ�PHHU� DDQYDDUGEDUHORFDWLH��'H�YULMJHNRFKWH�OLJSODDWVHQ�HQ�QLHXZH�OLJSODDWVHQ�JHUHDOLVHHUG�YLD�KHW�EHVWHPPLQJSODQ�ELHGHQNDQVHQ�RP�NZHWVEDUH�ORFDWLHV�ZRRQVFKHSHQYULM�WH�PDNHQ��7HYHQV�NDQ�HHQ�MXULGLVFK�YHUVFKLO�ZRUGHQJHPDDNW�PHW�QLHXZNRPHUV��GLH�YHUYROJHQV�ZRUGHQ�JHZHHUG��2RN�GLW�VSHHOW�QX�PHW�QDPH�LQ�GH�9HFKW�PDDU�RRN�LQ�7XOO�
W�:DDO�WH�+RXWHQ��'H]H�OLJSODDWVHQ�GLHQHQ�VRZLHVR�QLHW�WH�ZRUGHQ�EHVWHPG��,Q�KHWEHVWHPPLQJVSODQ�]DO�YRRU�GH]H�OLJSODDWVHQ��DIKDQNHOLMN�YDQ�GH�VLWXDWLH��HHQ�VDQHULQJVUHJHOLQJ��]LH�RRNELMODJH����RI�ZLM]LJLQJV��RI�XLWZHUNLQJVEHYRHJGKHLG�PRHWHQ�ZRUGHQ�RSJHQRPHQ�
'H]H�NQHOSXQWOLJSODDWVHQ�OLJJHQ�LQ�RQGHU�DQGHUH��]LH�RRN�RYHU]LFKW������ LQ�GH�ULYLHU�9HFKW�LQ�GH�JHPHHQWH�/RHQHQ�������IRWR����� LQ�KHW�EXLWHQJHELHG�YDQ�'H�5RQGH�9HQHQ������� LQ�GH�XLWHUZDDUGHQ�YDQ�GH�/HN�LQ�GH�JHPHHQWH�+RXWHQ������]LH�ELMYRRUEHHOG�NDDUWEHHOG���HQ�IRWR���
&DWHJRULH���/LJSODDWVRQWKHIILQJ�PHW�EH]ZDDU��RHYHUJHEUXLN�HQ�W\SHQ�'RRU�HHQ�VDQFWLHOR]H�SHULRGH�WXVVHQ������HQ�������WRHQ�JHHQ�GZDQJKDYHQ�YRRUKDQGHQ�ZDV�DOVVDQFWLHPRJHOLMNKHLG�YRRU�LOOHJDOH�VFKHSHQ��]LMQ�LOOHJDOH�FOXVWHUV�YDQ�ZRRQVFKHSHQ�RQWVWDDQ��'LNZLMOV]LMQ�KHW�YDUHQGH�ZRRQVFKHSHQ��6RPPLJH�YDQ�GH]H�JHGRRJGH�FOXVWHUV�]LMQ�WKDQV�JHOHJDOLVHHUG�RQGHU

�����������������������������������������������������
��+HW�DDQWDO�ZRRQVFKHSHQ�RS�KHW�JHQRHPGH�NQHOSXQW�
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HHQ�DDQWDO�VWULQJHQWH�YRRUZDDUGHQ�]RDOV�KHW�QLHW�PRJHQ�YHUYDQJHQ�YDQ�HHQ�YDUHQG�RXGELQQHQYDDUWVFKLS�GRRU�ELMYRRUEHHOG�HHQ�ZRRQDUN��JHOHJHQ�QDELM�LQ�RI�ELM�GH�XLWHUZDDUGHQ�6RPV�]LMQ�ELM�OHJDOLVDWLH�FRPELQDWLHV�JHPDDNW�PHW�FDWHJRULH����+HW�JHGRJHQ�LV�GDDUPHH�FUHDWLHIEHsLQGLJG�HQ�LQ�YHHO�JHYDOOHQ��NRQ�KHW�NQHOSXQW�GDDUPHH�ZRUGHQ�RSJHKHYHQ�
'H]H�NQHOSXQWOLJSODDWVHQ�OLJJHQ�RQGHU�DQGHUH��]LH�RRN�RYHU]LFKW������ LQ�KHW�LQXQGDWLHNDQDDO�.URPPH�5LMQ�WH�:LMN�ELM�'XXUVWHGH�������]LH�ELMYRRUEHHOG�NDDUWEHHOG����� RS���QLHXZH�OLJSODDWVHQ�LQ�GH�KHULQJHULFKWH�ZRRQVFKHSHQKDYHQ�'H�1HV�WH�9UHHODQG������]LH�IRWR���
&DWHJRULH���/LJSODDWVRQWKHIILQJ�PHW�EH]ZDDU��XLWVWHUYLQJ�'H]H�FDWHJRULH�QHHPW�GH�ODDWVWH�MDUHQ�DI��'LW�NRPW�RPGDW�GH�YORRW�JHPLGGHOG�PHHU�GDQ����MDDU�RXG�LV�ZDDUGRRU� KHW� HIIHFW� YDQ� GH]H� RQWKHIILQJHQ� QX� SDV�PHUNEDDU�ZRUGW��8LWVWHUYLQJ� YLQGW� SODDWV� RS� KHWZRRQVFKLS�RI�RS�KHW�OHYHQ�YDQ�GH�RQWKHIILQJKRXGHU��+HW�]LMQ�OLJSODDWVHQ�LQ�RI�QDELM�QDWXXUJHELHGHQ�5HFHQWHOLMN� LV� QRJ� HHQ� GHUJHOLMNH� OLJSODDWV� LQ� GH� (HP� GRRU� GH� SURYLQFLH� RSJHNRFKW�� 'LW� RP� WHYRRUNRPHQ�GDW�QLHXZH�EHZRQHUV�GH�OHYHQVGXXU�YDQ�KHW�VWHUN�YHUZDDUORRVGH�ZRRQVFKLS�]RXGHQ�JDDQUHNNHQ��+LHUPHH�ZRUGW�KHW�XLWVWHUYLQJVSURFHV�YDQ�GH�OLJSODDWV�YHUVQHOG��'LW�LV�HHQ�YRRUEHHOG�YDQ�HHQEHQXWWH�NDQV��(HQ�NQHOSXQWHQSRW�]RX�LQ�GLH�VLWXDWLHV�XLWNRPVW�NXQQHQ�ELHGHQ�/LJSODDWVHQ� PHW� GH]H� VWDWXV� PRJHQ� QLHW� ZRUGHQ� EHVWHPG�� ,Q� KHW� EHVWHPPLQJVSODQ� ]DO� YRRU� GH]HOLJSODDWVHQ� HHQ� VDQHULQJVUHJHOLQJ� PRHWHQ� ZRUGHQ� RSJHQRPHQ� �]LH� RRN� ELMODJH� ���� � 'H� VLWXDWLH� WHUSODDWVH�PRHW�UHJHOPDWLJ�ZRUGHQ�JHFRQWUROHHUG�HQ�NDQVHQ�EHQXW�
'H]H�NQHOSXQWOLJSODDWVHQ�OLJJHQ�LQ�RQGHU�DQGHUH��� LQ�KHW�*HLQ�WH�$EFRXGH������ LQ�GH�9HFKW�WH�%UHXNHOHQ������ LQ�GH�(HP�WH�(HPQHV�������]LH�ELMYRRUEHHOG�NDDUWEHHOG���¶W�5DERHV�(HPQHV�HQ�IRWR����� LQ�GH�ZHWHULQJ�WH�+RXWHQ������ DDQ�GH�ORVZDO�WH�5KHQHQ�����
&DWHJRULH���/LJSODDWVRQWKHIILQJ�PHW�EH]ZDDU��RQEHNHQG,Q�GH]H�FDWHJRULH�VWDDQ�GH�OLJSODDWVHQ�DDQJHJHYHQ�GLH�DOV�YHUYDQJHQGH�OLJSODDWV�NXQQHQ�JDDQ�GLHQHQYRRU�NQHOSXQWHQ�RS�GH�ULYLHU�GH�9HFKW��+HW�]LMQ�GHHOV�DDQJHNRFKWH�OLJSODDWVHQ�ELM�DDQGLHQHQGH�NDQVHQHQ�DQGHUV]LQV�QLHXZ�LQJHULFKWH�OLJSODDWVHQ�]RDOV�ELM�GH�+HULQULFKWLQJ�YDQ�GH�1HV��0RPHQWHHO�]LMQ��ZLVVHOSODDWVHQ�LQ�KDQGHQ�YDQ�KHW�6DPHQZHUNLQJVYHUEDQG�5HVWDXUDWLHSODQ�9HFKW��'H]H�OLJJHQ�LQ�GHULYLHU�GH�9HFKW�
&DWHJRULH������HQ����/LJSODDWVHQ�]RQGHU�RQWKHIILQJ��JHGRRJG�HQ�LOOHJDDO'H]H� NQHOSXQWOLJSODDWVHQ� ]LMQ� RQWVWDDQ� GRRU� KHW� JHPLV� YDQ� HHQ� VDQFWLH� RS� HHQEHVWXXUVGZDQJDDQVFKULMYLQJ� RI� JHJURHLG� YDQXLW� KLVWRULVFKH� VLWXDWLHV�� 'H]H� JHGRRJVLWXDWLHV� NXQQHQQLHW� EOLMYHQ� YRRUWEHVWDDQ��*HGRJHQ�PRHW� HHQV� HLQGLJHQ��'XLGHOLMNKHLG� LV� RRN� LQ� KHW� EHODQJ� YDQ� GHZRRQVFKLSEHZRQHUV�� ,Q� VRPPLJH� VLWXDWLHV� ]XOOHQ� RSORVVLQJHQ� PRHWHQ� ZRUGHQ� EHGDFKW� LQ� HHQ� ELMYRRUNHXU� SURMHFWPDWLJH� DDQSDN� ZDDUELM� DOOH� DFWRUHQ� ZRUGHQ� EHWURNNHQ�� 'LW� NXQQHQ� ELMYRRUEHHOGUHFRQVWUXFWLHSODQQHQ�]LMQ�PDDU�RRN�KDQGKDYLQJVSODQQHQ�WHU�RSVFKRQLQJ�YDQ�HHQ�JHELHG��'LNZLMOV�]LMQKHW�ODQJGXULJH�DUEHLGVLQWHQVLHYH�SURFHVVHQ�EHKHHUVW�GRRU�HHQ�JURWH�KRHYHHOKHLG�FRPSOH[H�UHJHOJHYLQJHQ�EHWURNNHQ�EHODQJHQ��,QWHQVLHYH�EHJHOHLGLQJ�HQ�VSHFLDOLVWLVFKH�NHQQLV�]LMQ�QRRG]DNHOLMN�
'H� DIERXZ� YDQ� GH� YRRUPDOLJH� GZDQJ�� HQ� VWDSHOKDYHQ� 'H� 1HV� LV� HHQ� HHUVWH� YRRUEHHOG� YDQ� HHQSURMHFWPDWLJH� DDQSDN� YDQ� HHQ� JHELHGVUHFRQVWUXFWLH��+HW� KHULQULFKWLQJVSODQ�PDDNW� HHQ� HLQGH� DDQ� ��JHGRRJVLWXDWLHV� HQ� JHHIW� WHJHOLMNHUWLMG� HHQ� NZDOLWHLWVLPSXOV� YRRU� GH� ZRRQRPJHYLQJ�� ZDDUGHQ� YDQQDWXXU� HQ� ODQGVFKDS� HQ� HHQ� QLHXZH� EDVLV� YRRU� HHQ� DGHTXDDW� KDQGKDYLQJVEHOHLG�� 'H� RSJHGDQHHUYDULQJHQ�YRUPHQ�HHQ�VROLGH�EDVLV�YRRU�DQGHUH�VDPHQZHUNLQJVSURMHFWHQ��KRHZHO�GH�XLWJDQJVVLWXDWLHRQYHUJHOLMNEDDU�LV�PHW�DQGHUH�NQHOSXQWHQ��=LH�RRN�NDDUWEHHOG���HQ�IRWR���
�����������������������������������������������������
��(HQ�ZRRQDUN�LV�HHQ�QLHW�RS�HLJHQ�NUDFKW�YDUHQG�ZRRQVFKLS��EHVWDDQGH�XLW�WZHH�QLHW�RQORVPDNHOLMN�PHW�HONDDU�YHUERQGHQGHOHQ�QDPHOLMN�HHQ�EHWRQQHQ�RI�VWDOHQ�EDNFDVFR�PHW�GDDURS�HHQ�NHQPHUNHQGH�UHFKWKRHNLJH�RSERXZ�
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'H�KDYHQ�HQ�KHW�SDUNHHUWHUUHLQ��QRJ�VWHHGV�LQ�EHKHHU�ELM�GH�SURYLQFLH��ZRUGHQ�QD�RSOHYHULQJ�YDQ�GHKDYHQ�PHGLR������RYHUJHGUDJHQ�DDQ�UHVSHFWLHYHOLMN�KHW�+RRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKWHQ�GH�JHPHHQWH�/RHQHQ�
'H�EHODQJULMNVWH�NQHOSXQWOLJSODDWVHQ�]LMQ�JHOHJHQ�LQ��]LH�RYHU]LFKW����NQHOSXQWHQ�SHU�ZDWHU��&DWHJRULH����,OOHJDDO�� 'H�9HFKW�LQ�8WUHFKW��������0DDUVVHQ�����HQ�/RHQHQ������ 'H�/HN�WH�:LMN�ELM�'XXUVWHGH������]LH�ELMYRRUEHHOG�QRJ�HHQV�NDDUWEHHOG����HQ�IRWR����UHFKWHUNDQW��� 0HUZHGHNDQDDO�WH�1LHXZHJHLQ����
&DWHJRULH����*HHQ�RQWKHIILQJ��JHGRRJG�� 'H�(HP��$PHUVIRRUW�������]LH�ELMYRRUEHHOG�NDDUWEHHOG����HQ�IRWR������ 'H�9HFKW��/RHQHQ������HQ�8WUHFKW�����
&DWHJRULH�����*HHQ�RQWKHIILQJ�RQEHNHQG�� 'HPPHULN��'H�5RQGH�9HQHQ������� 0HUZHGHNDQDDO�1LHXZHJHLQ������IRWR���

%HOHLGVNQHOSXQWHQ��� +HW� RSORVVHQ� YDQ� GH� JHQRHPGH� NQHOSXQWOLJSODDWVHQ�� PHW� QDPH� LQ� GH� JHGRRJVLWXDWLHV� YLDVDPHQZHUNLQJVSURMHFWHQ�����YHUJW�HHQ�WLMGHOLMNH�DUEHLGLQWHQVLHYH�SURMHFWPDWLJH�DDQSDN��ZDDUYRRUJHHQ�IRUPDWLH�EHVFKLNEDDU�LV��� :HLQLJ� DQLPR� RP� NQHOSXQWOLJSODDWVHQ� YLD� KHW� EHVWHPPLQJVSODQ� RS� WH� ORVVHQ�� ZDDUGRRU� WHJHPDNNHOLMN�SRVLWLHI�ZRUGW�EHVWHPG��� 7H�ZHLQLJ�YHUYDQJHQGH�DDQYDDUGEDUH�OLJSODDWVHQ��� *HHQ� ILQDQFLsOH� UXLPWH� RP� RQJHZHQVWH� VLWXDWLHV� GRRU� PLGGHO� YDQ� FRILQDQFLHULQJ� WH� VDQHUHQ� RINDQVHQ�WH�EHQXWWHQ�
1LHXZ�EHOHLG���� +HW�OLJSODDWVHQEHOHLG�RS�JURQG�YDQ�GH�YHURUGHQLQJ�EOLMIW�FRQVHUYHUHQG��*HHQ�XLWEUHLGLQJ�YDQ�KHWDDQWDO�OLJSODDWVHQ�LQ�KHW�WRHSDVVLQJVJHELHG�YDQ�GH�YHURUGHQLQJ���� 'H� EHODQJHQDIZHJLQJ� YRRU� GH� LQULFKWLQJ� YDQ� QLHXZH� OLJSODDWVHQ� YLQGW� SULPDLU� SODDWV� YLD� KHWUXLPWHOLMN�RUGHQLQJVEHOHLG��LQ�GLW�JHYDO�KHW�VWUHHNSODQ�HQ�KHW�EHVWHPPLQJVSODQ���� 'H�SURYLQFLH�ZLO�HHQ�DFWLHYH�URO�VSHOHQ�LQ�KHW�RSORVVHQ�YDQ�NQHOSXQWOLJSODDWVHQ�PHW�QDPH�LQ�KHWODQGHOLMN� JHELHG�� $OV� JHYROJ� YDQ� KHW� YHUNOHLQHQ� YDQ� KHW� WRHSDVVLQJVJHELHG�� YDQ� GH� QLHXZHYHURUGHQLQJ��]LH��������YHUYDOOHQ�GLUHFW����LQ�GH�EHERXZGH�NRP�JHOHJHQ�NQHOSXQWOLJSODDWVHQ�YDQGH� WRWDDO� ����� 9DQ� GH� RYHUJHEOHYHQ� ���� NQHOSXQWOLJSODDWVHQ� ]DO� ]HNHU� YRRU� GH� KLHUERYHQJHQRHPGH� OLJSODDWVORFDWLHV� LQ� GH� FDWHJRULHsQ� ��� ��� ��� ��� DFWLHI� HHQ� RSORVVLQJ� JH]RFKW� PRHWHQZRUGHQ��'LW�]LMQ����NQHOSXQWOLJSODDWVHQ���� ,Q�SURMHFWYHUEDQG�GH�KDDOEDDUKHLG�YDQ�YHUSODDWVLQJV��HQ�DDQNRRSUHJHOV�RQGHU]RHNHQ���� 'H� VWDWXV� YDQ� GH� OLJSODDWV� HQ�RI� RSJHERXZGH� UHFKWHQ� EHSDOHQ� GH� NHXV� YDQ� NRXGH� RI� ZDUPHVDQHULQJ���� 6DQHULQJVNDQVHQ�EHQXWWHQ�GRRU�KHW�LQVWHOOHQ�YDQ�HHQ�NQHOSXQWHQSRW��+HW�JDDW�KLHU�RP�HHQ�
SRW
�GLHWZHHOHGLJ� NDQ� ZRUGHQ� EHQXW�� 7HQ� HHUVWH� RP� LQ� VRPPLJH� JHYDOOHQ� KHW� RSORVVHQ� YDQNQHOSXQWORFDWLHV� LQ� SURMHFWYHUEDQG� DDQ� WH� MDJHQ� HQ� WHQ� WZHHGH� RP� NDQVHQ� WRW� HHQ� LQFLGHQWHOHVDQHULQJ�WH�NXQQHQ�DDQJULMSHQ�RI�WH�VWLPXOHUHQ��,Q�KHW�HHUVWH�JHYDO�]DO�SDV�QD�XLWZHUNLQJ�YDQ�HHQFRQFUHHW� NQHOSXQWSURMHFW� HHQ� ILQDQFLHULQJVYRRUVWHO� NXQQHQ� ZRUGHQ� YRRUJHOHJG�� (HQILQDQFLHULQJVYRRUVWHO�PHW�GDDULQ�YHUZHUNW�FRILQDQFLHULQJ�HQ�VXEVLGLHV�YDQ�GHUGHQ���'H�ILQDQFLsOHJHYROJHQ�YDQ�GH]H�SURMHFWHQ�]LMQ�QX�QRJ�QLHW�LQ�WH�VFKDWWHQ�
�����������������������������������������������������
��&XUVLHI�ZHHUJHJHYHQ�ORFDWLHV�YDOOHQ�PHW�KHW�YHUNOHLQHQ�YDQ�KHW�WRHSDVVLQJVJHELHG�EXLWHQ�GH�UHLNZLMGWH�YDQ�GH�JHZLM]LJGHYHURUGHQLQJ�



&RQFHSWQRWLWLH�:RRQVFKHSHQEHOHLG�����������3URYLQFLH�8WUHFKW ��

������$IPHWLQJHQ
%HOHLG�6LQGV����MDQXDUL������]LMQ�GH�EHOHLGVUHJHOV�XLW�GH�QRWLWLH�³2QWKHIILQJHQEHOHLG�DIPHWLQJHQ�NOHXUVWHOOLQJYDQ�ZRRQVFKHSHQ´�YDQ�NUDFKW��+LHUPHH�ZRUGHQ�GH�DIPHWLQJHQ�YDQ�ZRRQVFKHSHQ�JHERQGHQ�DDQ�HHQEDVLVPDDW�YDQ������[����[�����PHWHU� �O[E[K��KRRJWH�JHPHWHQ�ERYHQ�ZDWHUVSLHJHO��KLHUQD�E�Z�V��� LQGH� QDWXXUJHELHGHQ� GLH� QDDU� DIQHPHQGH� ZDDUGHQ� YDQ� QDWXXU� HQ� ODQGVFKDS� YLD� HHQ� ]RJHQDDPGWUHFKWHUV\VWHHP�NDQ�RSORSHQ�WRW�HHQ�PD[LPDOH�PDDW�YDQ������[����[�����PHWHU�E�Z�V�
9LD� GH� IROGHU� ³0HW� SDVVHQ� HQ�PHWHQ´� LV� LHGHUH� EHZRQHU� YDQ� HHQ� OHJDDO�ZRRQVFKLS� LQ� ����� RS� GHKRRJWH� JHEUDFKW� YDQ� KHW� EHOHLG�� 'H� IROGHU� JHHIW� LQ� GXLGHOLMNH� EHZRRUGLQJHQ� GH� PRJHOLMNKHGHQ� HQRQPRJHOLMNKHGHQ�YRRU�ZRRQVFKHSHQOLJSODDWVHQ�HQ�GH�ZRRQVFKHSHQ�
5HVXOWDDW�6LQGV� GH� LQYRHULQJ� YDQ� GLW� DIPHWLQJHQEHOHLG� ]LMQ� KRQGHUGHQ� ZRRQVFKHSHQ� ELQQHQ� KHW� JHJHYHQEHOHLGVNDGHU� YHUYDQJHQ�� +HW� EHOHLG� EOLMNW� LQ� GH� SUDNWLMN� LQ� GH� PHHVWH� JHYDOOHQ� WH� YROGRHQ� DDQ� GHZRRQZHQVHQ�YDQ�GH�EHZRQHUV��+HW�JDDW�KLHUELM�PHW�QDPH�RP�ZRRQDUNHQ�+HW� DIPHWLQJHQEHOHLG� EOHHN� QLHW� JRHG� WRHSDVEDDU� RS� GH� RQJHYHHU� ��� YDUHQGH� ZRRQVFKHSHQ� PHWRQWKHIILQJ�LQ�GH�SURYLQFLH�GLH�QLHW�DOV�ZRRQDUN�]LMQ�DDQ�WH�PHUNHQ��]LH�RYHU]LFKW���LQ�ELMODJH�,9���'LW]LMQ�ELMYRRUEHHOG�EHZRRQGH�YRRUPDOLJH�EHGULMIVYDDUWXLJHQ�HQ�]RJHQDDPGH�YDUHQGH�PRQXPHQWHQ�PHW]HHU�XLWHHQORSHQGH�PDWHQ�$IVWHPPLQJ�PHW�DQGHUH�RYHUKHGHQ�JHHIW�GRRU�GH�UXLPH�PD[LPDOH�PDDWYRHULQJ�QRJDO�HHQV�DDQOHLGLQJWRW�GLVFXVVLH��%RYHQGLHQ�EOLMNW�KHW�DIPHWLQJHQEHOHLG�WH�IOH[LEHO�RP�KHW�]RQGHU�PHHU�WH�NXQQHQ�YHUWDOHQLQ�KHW�UXLPWHOLMN�EHOHLG��2YHU]LFKW���LQ�ELMODJH�,9�JHHIW�HHQ�ZLOOHNHXULJH�GRRUVQHH�YDQ�GH�DIPHWLQJHQYDQ�ZRRQVFKHSHQ���)RWR����JHHIW�HHQ�YRRUEHHOG�YDQ�HHQ�ZRRQDUN�]RQGHU�SODWGDN�
%HOHLGVNQHOSXQWHQ��� +HW�IOH[LEHOH�WUHFKWHUV\VWHHP�JHHIW�QRJDO�HHQV�SUREOHPHQ�YDQZHJH�GH�ODQGVFKDSSHOLMN�PRWLYHULQJYDQ�GH�YHUJURWLQJ��ZDDURP�RS�GH�HQH�OLJSODDWV�HHQ�JURWHUH�PDDW�GDQ�RS�GH�DQGHUH�OLJSODDWV���� 'H�IOH[LELOLWHLW�OHLGW�WRW�YHHO�YHUVFKLOOHQGH�LQWHUSUHWDWLHV�LQ�EHVWHPPLQJVSODQYRRUVFKULIWHQ��� +HW�RQWEUHNHQ�YDQ�HHQ�DIPHWLQJHQEHOHLG�YRRU�GH�YHUYDQJLQJ�YDQ�DQGHUVRRUWLJH�ZRRQVFKHSHQ�GDQZRRQDUNHQ��]RDOV�YDUHQGH�µEUXLQH¶�YORRW�ZRRQVFKHSHQ�
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'H�KRRJWHPDDW�YDQ������PHWHU�E�Z�V��LV�RQYROGRHQGH�YRRU�WZHH�RSWLPDOH�OHHIODJHQ���%HOHLGVYRRUVWHO�LQ
'LVFXVVLHQRWD
,Q�DOOH�JHYDOOHQ�JHOGW�KHW�XLWJDQJVSXQW�GDW�GH�RQGHUOLQJH�DIVWDQG�WXVVHQ�KHW�ZRRQVFKLS�HQ�HYHQWXHOH�RPOLJJHQGH
ZRRQVFKHSHQ�PLQLPDDO������PHWHU�EHGUDDJW�
0HW�EHWUHNNLQJ�WRW�GH�KRRJWH�YDQ�ZRRQVFKHSHQ�ZRUGW�KHW�YROJHQGH�RYHUZRJHQ��,Q�KHW�WRHSDVVLQJVJHELHG�YDQ�GH
YHURUGHQLQJ�HHQ�PD[LPDOH�KRRJWHPDDW�WRW������PHWHU�E�Z�V��WRH�WH�VWDDQ��PLWV�GH�JRRWKRRJWH�DDQ�ZHHUV]LMGHQ
YDQ�KHW�ZRRQVFKLS�LQ�GH�OHQJWHULFKWLQJ�RS�PD[LPDDO������PHWHU�EOLMIW�HQ�LQ�KHW�JHYDO�YDQ�HHQ
SXQWGDN�OHVVHQDDUVGDN�KHW�GDN�PD[LPDDO�ppQ�NQLN�EHYDW�LQ�GH�OHQJWHULFKWLQJ��6SOLWOHYHOV�]LMQ�WRHJHVWDDQ�
'DDUELM�ZRUGW�HHQ�PD[LPDOH�OHQJWH�YDQ�������PHWHU�PHW�HHQ�PD[LPDOH�EUHHGWH�YDQ������PHWHU�WRHJHVWDDQ�
9RRU�ZRRQVFKHSHQ�GLH�DO�JURWHU�]LMQ�GDQ�GH�YRRUJHVWHOGH�PD[LPDOH�DIPHWLQJHQ�YDQ������[����[�����PHWHU
E�Z�V���GH�VWDQGDDUGPDDW��ZLO�GH�SURYLQFLH�GH�YROJHQGH�ULFKWOLMQHQ�JDDQ�KDQWHUHQ�
:RRQVFKHSHQ�ZDDUYDQ�ppQ�RI�PHHUGHUH�PDWHQ�GH�PD[LPDDO�WRHJHVWDQH�DIPHWLQJHQ�RYHUVFKULMGHQ�PRJHQ�QLHW
ZRUGHQ�JHZLM]LJG��$OOHHQ�YROOHGLJH�YHUYDQJLQJ�LV�PRJHOLMN�ELQQHQ�H[DFW�GH]HOIGH�DIPHWLQJHQ��(HQ�ZLM]LJLQJ�YDQ
ppQ�YDQ�GH]H�PDWHQ�EHWHNHQW�HHQ�WHUXJYDO�RS�GH�VWDQGDDUGPDDW�
:DW�YLQGW�X�YDQ�GH�YRRUJHVWHOGH�ZLM]LJLQJHQ"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�'H�PHHVWH�SDUWLMHQ�NXQQHQ�]LFK�YLQGHQ�LQ�KHW�DIPHWLQJHQEHOHLG��(QNHOH�SDUWLMHQ�YLQGHQ�GH�YRRUJHVWHOGHDIPHWLQJHQ�DDQ�GH�IRUVH�NDQW��PHW�QDPH�LQ�KHW�ODQGHOLMN�JHELHG��6RPPLJH�JHPHHQWHQ�KHEEHQ�HHQDIPHWLQJHQEHOHLG�GDW�QLHW�RYHUHHQNRPW�PHW�GH�SURYLQFLDOH�DIPHWLQJHQ��]RZHO�UXLPHU�DOV�VWULQJHQWHU��

1LHXZ�EHOHLG���� 'H� EDVLVPDDW� ZRUGW� ������ [� ����� [� ����� PHWHU� E�Z�V�� �GH� VWDQGDDUGPDDW�� PHW� HHQ� PLQLPDOHRQGHUOLQJH� DIVWDQG� YDQ� ����� PHWHU� ZRUGW� FRQIRUP� YRRUVWHO� RSJHQRPHQ� LQ� GH� JHZLM]LJGHYHURUGHQLQJ���� 'DDUELM�ZRUGW�HHQ�PD[LPDOH�QRNKRRJWH�YDQ������PHWHU�E�Z�V��WRHJHVWDDQ��PLWV�GH�JRRWKRRJWH�DDQZHHUV]LMGHQ� YDQ� KHW�ZRRQVFKLS� LQ� GH� OHQJWHULFKWLQJ� RS�PD[LPDDO� �����PHWHU� EOLMIW�� 'LW� RP� ELMZRRQDUNHQ� KHW� NDUDNWHU� YDQ� HHQ� EORNNHQGRRV� WH� GRRUEUHNHQ� HQ� PHHU� YDULDWLH� LQ� GH� XLWHUOLMNHYHUVFKLMQLQJVYRUP�WH�EHUHLNHQ���� ,QYRHULQJ� YDQ� HHQ� OHQJWH�YRRU�KRRJWH� EHOHLG� YRRU� ZRRQVFKHSHQ� GLH� DO� JURWHU� ]LMQ� GDQ� GHEDVLVPDDW�GRRU�GH]H�ELM�YHUYDQJLQJ�WHUXJ�WH�ODWHQ�YDOOHQ�RS�GH�EDVLVPDDW��'LW�EHOHLG�LV�OHLGHQG�WHUZLOOH�YDQ�KHW�EHRRJGH� UHVXOWDDW��'RRU�KHW�GXEEHOGHNV�]LMQ�HQ�HHQ�JURWHUH�EUHHGWH�ZRUGW�YULMZHODOWLMG� UXLPWH� JHZRQQHQ� HQ� GRRU� KHW� LQOHYHUHQ� YDQ� RHYHUOHQJWH� ZRUGW� WHJHOLMNHUWLMG� HHQNZDOLWHLWVLPSXOV�YRRU�KHW�ODQGVFKDSVVFKRRQ�EHUHLNW���� $QGHUH�ZRRQVFKHSHQ�GDQ�YDQ�KHW�W\SH�ZRRQDUN�HQ�GLH�DO�ODQJHU�]LMQ�GDQ�������PHWHU�PRJHQ�ELMYHUYDQJLQJ� DIJHZRJHQ� WHJHQ� GH� PDWH� YDQ� DXWKHQFLWHLW�� GH� RPJHYLQJ� HQ� GH� I\VLHNHOLJSODDWVRPVWDQGLJKHGHQ��HHQ�PD[LPDOH�OHQJWH�KHEEHQ�WXVVHQ�GH�������HQ�������PHWHU�

������.OHXUHQ
%HOHLG�$O� HQNHOH� GHFHQQLD� � YRHUW� GH� SURYLQFLH� HHQ� EHOHLG� RP� GH� RSYDOOHQGKHLG� YDQ� ZRRQVFKHSHQ� LQ� KHWODQGVFKDSVEHHOG� WHUXJ� WH� GULQJHQ�� :LWWH� HQ� OLFKWH� ZRRQVFKHSHQ� YRUPHQ� QX� HHQPDDO� RSYDOOHQGHHOHPHQWHQ� LQ� YDDN� ZDDUGHYROOH� ODQGVFKDSSHQ�� 'H� PHHVWH� ZRRQVFKHSHQ� ZRUGHQ� LPPHUV� DDQ� GULH]LMGHQ�RPJHYHQ�GRRU�RSHQ�ZDWHU��+HW�NOHXUHQEHOHLG�JDDW�XLW�YDQ�GHNNHQGH�GRQNHUH�NOHXUVWHOOLQJHQ�GLHLQ�DOOH�YLHU�GH�VHL]RHQHQ�JRHG�PHW�KHW�RPULQJHQGH� ODQGVFKDSVVFKRRQ�KDUPRQLsUHQ��7RW�RS�KHGHQ� LVDOOHHQ�WRHJHVWDDQ�GH�ZRRQVFKHSHQ�LQ�HHQ�GRQNHUJURHQH�RI�GRQNHUEUXLQH�NOHXU�WH�VFKLOGHUHQ��1DDVW�KHWDIPHWLQJHQEHOHLG�LV�WHYHQV�KHW�NOHXUHQEHOHLG�LQ�GH�IROGHU�³0HW�SDVVHQ�PHW�PHWHQ´�EHVFKUHYHQ�
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5HVXOWDDW�+HW�JURV�YDQ�GH�ZRRQVFKHSHQ�LQ�KHW�EXLWHQJHELHG�]LMQ� LQ�HHQ�GRQNHUH�NOHXUVWHOOLQJ�JHVFKLOGHUG��'HODDWVWH�MDUHQ�LV�HU�ZHHU�HHQ�YHUORRS�]LFKWEDDU�QDDU�OLFKWHUH�NOHXUHQ��PHGH�LQ�GH�KDQG�JHZHUNW�GRRU�KHWDFKWHUEOLMYHQ�YDQ�DGHTXDWH�KDQGKDYLQJ�YDQ�GH�RQWKHIILQJVYRRUVFKULIWHQ�� ,Q�GH� ORRS�GHU� MDUHQ� LV� HHQJHGRRJEHOHLG�RQWVWDDQ�ZDDUELM�PHHUGHUH�GRQNHUH�GHNNHQGH�NOHXUHQ�RRJOXLNHQG�ZHUGHQ�WRHJHVWDDQ��,QJURRWVWHGHOLMNH�JHELHGHQ�ZRUGW�YDQZHJH�GH�JHULQJH�ODQGVFKDSSHOLMNH�ZDDUGHQ�GLNZLMOV�DIJH]LHQ�YDQGLW� YRRUVFKULIW�� 8LW� RYHU]LFKW� �� LQ� ELMODJH� ,9� EOLMNW� GDW� LQ� GH� VWHGHOLMNH� JHELHGHQ� HHQ� JURRW� DDQWDOZRRQVFKHSHQ�ZHHU�LQ�HHQ�OLFKWH�RSYDOOHQGH�NOHXU�]LMQ�JHVFKLOGHUG�
%HOHLGVNQHOSXQWHQ��� *URRW�DDQWDO�DIZLMNHQGH�GRQNHUH�GHNNHQGH�NOHXUHQ�YDQZHJH�MDUHQODQJ�JHGRRJEHOHLG��� 7HQGHQV�WRW�OLFKWHUH�NOHXUHQ�PHGH�GRRU�DFKWHUEOLMYHQ�DGHTXDWH�KDQGKDYLQJ�
%HOHLGVYRRUVWHO�LQ�'LVFXVVLHQRWD�
8LWEUHLGLQJ�YDQ�KHW�NOHXUHQEHOHLG�KRXGW�LQ�GDW�QDDVW�GH�VWDQGDDUGNOHXUHQ�GRQNHUEUXLQ�HQ�GRQNHUJURHQ�GH
YROJHQGH�NOHXUHQ�WRHJHVWDDQ�NXQQHQ�ZRUGHQ��DQWUDFLHW��JULMV��GRQNHUEODXZ��]ZDUW�HQ�UHG�FHGHU�
:DW�YLQGW�X�YDQ�GLW�YRRUQHPHQ"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�$OOH�LQVWDQWLHV�NXQQHQ�]LFK�YLQGHQ�LQ�KHW�YRRUVWHO��0HW�QDPH�JHPHHQWHQ�KHEEHQ�QLHW�GH�PRJHOLMNKHLG�GLW�]HOI�WHUHJHOHQ�LQ�HHQ�EHVWHPPLQJVSODQ�HQ�]LHQ�KLHULQ�GXLGHOLMN�HHQ�URO�YRRU�GH�SURYLQFLH��+DQGKDYLQJ�YRUPW�GDDUELMHHQ�EHODQJULMN�XLWJDQJVSXQW�

1LHXZ�EHOHLG���� 5XLPHU�NOHXUHQEHOHLG�YDVWOHJJHQ�LQ�GH�JHZLM]LJGH�YHURUGHQLQJ���� +HW�NOHXUHQEHOHLG�LQ�VWHGHOLMNH�NHUQHQ�ORVODWHQ�
������6FKHHSVW\SHQ�HQ�RHYHUJHEUXLN
%HOHLG�(U� LV� JHHQ� EHOHLG� WRHJHVQHGHQ� RS� VFKHHSVW\SHQ� HQ� KHW� JHEUXLN� YDQ� RHYHUV� GRRU� EHZRQHUV� YDQZRRQVFKHSHQ�
5HVXOWDDW�'H� DIJHORSHQ� MDUHQ� LV� JHEOHNHQ� GDW� DOV� HHQ� RQWKHIILQJ� YRRU� HHQ� OLJSODDWV� ZRUGW� YHUOHHQGODQGVFKDSSHOLMNH�HQ�QDWXXUZHWHQVFKDSSHOLMNH�PRWLHYHQ�DDQZH]LJ�NXQQHQ�]LMQ�RP�HHQ�W\SHZLVVHO�XLW�WHVOXLWHQ��,Q�VRPPLJH�JHELHGHQ�NDQ�HHQ�KLVWRULVFK�ZRRQVFKLS�HHQ�YHUULMNLQJ�EHWHNHQHQ�HQ�HHQ�ZRRQDUNHHQ�RQWRHODDWEDUH�DDQWDVWLQJ��1LHW�DOOH�ZRRQVFKHSHQ�ZHUNHQ�LQ�EHSDDOGH�RPJHYLQJHQ�LQ�GH]HOIGH�PDWHYHUVWRUHQG��9HUYDQJLQJ�PHW�W\SHZLVVHO�PRHW�WHU�EHVFKHUPLQJ�YDQ�GH�RPJHYLQJ�RS�VRPPLJH�ORFDWLHVNXQQHQ�ZRUGHQ�XLWJHVORWHQ�
,Q�GH]H�JHYDOOHQ�JDDW�KHW�GLNZLMOV�RP�YDUHQGH�VFKHSHQ�YDQ�GH�µEUXLQH�YORRW¶��ELMYRRUEHHOG��EHZRRQGHWUDGLWLRQHOH� YUDFKWVFKHSHQ� �IRWR� ����� ]HLOHQGH� FKDUWHUYDDUWXLJHQ� HQ� KLVWRULVFK� ZDDUGHYROOH� VFKHSHQ�IRWR������6RPPLJH�OLJSODDWVHQ�OHQHQ�]LFK�RP�FXOWXXUKLVWRULVFKH�RI�ODQGVFKDSSHOLMNH�ZDDUGHQ�DOOHHQYRRU� KHW� DIPHUHQ� YDQ� GH]H� ZRRQVFKLSW\SHQ�� 2XGH� VFKHSHQ� KRUHQ� LPPHUV� ELM� KHW� 1HGHUODQGVHODQGVFKDS��ZDDURQGHU�RXGH�VWDGVJHGHHOWHQ�HQ�KDYHQV��/DQGVFKDS�HQ�FXOWXXUKLVWRULH�VSHOHQ�GDDUELM�HHQEHODQJULMNH�URO�
,Q� VRPPLJH� JHELHGHQ� LV� YROOHGLJH� RHYHURFFXSDWLH� RQJHZHQVW� �]LH� QRJ� HHQV� IRWR� ����� 6RPV� NDQ� GLWYLVXHHO� ODQGVFKDSSHOLMN� EH]ZDDUOLMN� ]LMQ�� PDDU� RRN� QDWXXUZHWHQVFKDSSHOLMN� GRRU� DDQWDVWLQJ� YDQDFWXHOH�QDWXXUZDDUGHQ��,Q�GH]H�JHYDOOHQ�NDQ�HHQ�VSHFLILHN�RHYHUJHEUXLN�QRRG]DNHOLMN�]LMQ�RP�QDWXXU�HQ�ODQGVFKDSVEHODQJHQ�WH�EHVFKHUPHQ��%LMYRRUEHHOG�KHW�DFKWHUZHJH�ODWHQ�YDQ�RSVODJ��KHNZHUNHQ�HQVFKXWWLQJHQ� HQ� DOOHHQ� HHQ� ORRSSDG� QDDU� KHW� ZRRQVFKLS�� 2RN� NDQ� MXLVW� HHQ� LQKHHPVH� DIVFKHUPGH
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EHSODQWLQJ�ZRUGHQ�YHUODQJG�RI�MXLVW�JHHQ�EHSODQWLQJ��'DDUQDDVW�NXQQHQ�HLVHQ�ZRUGHQ�JHVWHOG�DDQ�GHZLM]H�YDQ�DIPHUHQ��+HW�NDQ�GDDUELM�JDDQ�RP�HHQ�YHUVFKXLYLQJ�YDQ�KHW�ZRRQVFKLS�GRRU�ELMYRRUEHHOGKHW�LQJUDYHQ�GDDUYDQ��+LHUPHH�NDQ�NZDOLWHLWVYHUEHWHULQJ�YRRU�KHW�ODQGVFKDS�ZRUGHQ�EHUHLNW�'LW�ZRUGW�QX�JHUHJHOG�YLD�GH�RQWKHIILQJVYRRUVFKULIWHQ�HQ�WRHSDVVLQJ�YDQ�+RRIGVWXN�,,�YRRU]LHQLQJHQYDQ�GH�:69���.DDUWEHHOG���JHHIW�GH�VSUHLGLQJ�YDQ�GH�YHUVFKLOOHQGH�ZRRQVFKLSW\SHQ�
%HOHLGVNQHOSXQWHQ�
�� *HHQ�YDVWJHVWHOG�XLWYRHULQJVEHOHLG�
�� :HLQLJ�QLHXZH�DIPHHUPRJHOLMNKHGHQ�YDUHQGH�PRQXPHQWHQ�

%HOHLGVYRRUVWHO�LQ�'LVFXVVLHQRWD�
2S�VRPPLJH�ORFDWLHV�NXQQHQ�VOHFKWV�EHSDDOGH�W\SHQ�ZRRQVFKHSHQ�ZRUGHQ�DIJHPHHUG��LQ�HHQ�JRHGH�KDUPRQLH
PHW� GH� RPJHYLQJ�� %LMYRRUEHHOG� HHQ� LQ� RRUVSURQNHOLMNH� VWDDW� YHUNHUHQGH� ZRRQWMDON� �YDUHQG� PRQXPHQW�� LQ� RI
QDELM�HHQ�EHVFKHUPG�GRUSVJH]LFKW�RI�EHZRRQGH�YUDFKWVFKHSHQ�QDELM�HHQ�VWHGHOLMNH�NHUQ�LQ�HHQ�ULYLHUEHHOG��'H
SURYLQFLH�YRRUNRPW�YHUYDQJLQJ�YDQ�GH]H�ZRRQVFKHSHQ�GRRU�ZRRQDUNHQ�YLD�GH�RQWKHIILQJVYRRUVFKULIWHQ�
'H�SURYLQFLH�EHSHUNW�RS�VRPPLJH�ORFDWLHV�KHW�RHYHUJHEUXLN�YDQZHJH�QDWXXU��HQ�ODQGVFKDSVEHODQJHQ�
'DDUQDDVW�VWHOW�]LM�HLVHQ�DDQ�GH�ZLM]H�YDQ�DIPHUHQ��+HW�NDQ�GDDUELM�JDDQ�RP�HHQ�YHUVFKXLYLQJ�YDQ�KHW
ZRRQVFKLS�GRRU�ELMYRRUEHHOG�KHW�LQJUDYHQ�GDDUYDQ�
:DW�YLQGW�X�YDQ�GLW�YRRUQHPHQ"�3DVW�GLW�ELQQHQ�XZ�EHVWHPPLQJVSODQ"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�+HW�EHOHLGVYRRUVWHO�URQGRP�GH]H�ZRRQVFKHSHQ�LV�QLHW�KHOGHU�HQ�YUDDJW�RP�GXLGHOLMNH�ULFKWOLMQHQ�

1LHXZ�EHOHLG���� 2S�VRPPLJH� OLJSODDWVORFDWLHV�]DO�GRRU�PLGGHO�YDQ�RQWKHIILQJVYRRUZDDUGHQ�EHSHUNLQJHQ�DDQ�KHWZLVVHOHQ�YDQ�KHW�ZRRQVFKLSW\SH�HQ�RI�EHSHUNLQJHQ�P�E�W��KHW�RHYHUJHEUXLN�ZRUGHQ�YHUERQGHQ���� $QGHUH� ZRRQVFKHSHQ� GDQ� YDQ� KHW� VFKHHSVW\SH� ZRRQDUN� PRJHQ� QLHW� ]RQGHU� PHHU� GRRU� HHQZRRQDUN�ZRUGHQ�YHUYDQJHQ���� 'H� SURYLQFLH� ZLO� KHW� LQULFKWHQ� YDQ� QLHXZH� OLJSODDWVHQ� WHQ� EHKRHYH� YDQ� YDUHQGH� PRQXPHQWHQVWLPXOHUHQ�� 'DDUWRH� GLHQHQ� GH� PRJHOLMNKHGHQ� YDQ� H[WUD� OLJSODDWVHQ� VDPHQ� PHW� JHPHHQWHQ� HQZDWHUVFKDSSHQ�RQGHU]RFKW�WH�ZRUGHQ�
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���5HFUHDWLHYDDUWXLJHQ
%HOHLG�'H� SURYLQFLH� YRHUW� RS� GLW� PRPHQW� JHHQ� EHOHLG� YRRU� UHFUHDWLHYDDUWXLJHQ�� +HW� SURYLQFLDOHZRRQVFKHSHQEHOHLG�UHJHOW�QX�DOOHHQ�]DNHQ�PHW�EHWUHNNLQJ�WRW�ZRRQVFKHSHQ��6RPPLJH�JHPHHQWHQ�HQZDWHUVFKDSSHQ�KHEEHQ�HHQ�VWHLJHU��HQ�YDDUWXLJHQEHOHLG�RS�EDVLV�YDQ�KHW�EHVWHPPLQJVSODQ��GH�$39�.HXU�RI�6FKHHSYDDUWZHJHQZHW�
5HVXOWDDW�,Q�GH�SUDNWLMN�RQWVWDDQ�YDQXLW�QDWXXU��HQ�ODQGVFKDSVPRWLHI�NQHOSXQWOLJSODDWVHQ��GLH�PHW�GH�KLHUERYHQJHQRHPGH� LQVWUXPHQWHQ� QLHW� RI� RQYROGRHQGH� NXQQHQ� ZRUGHQ� DDQJHSDNW�� 2S� GH]H� QLHXZHNQHOSXQWOLJSODDWVHQ�]LMQ�YDDUWXLJHQ�QHHUJHOHJG�GLH�TXD�RPYDQJ�YHUJHOLMNEDDU�]LMQ�PHW�ZRRQVFKHSHQHQ�HYHQ]R�GH�ZDDUGHQ�YDQ�QDWXXU�HQ�ODQGVFKDS�RQWRHODDWEDDU�DDQWDVWHQ�
'H�UHFUHDWLHYDDUWXLJHQ�KHEEHQ�KHW�XLWHUOLMN�YDQ�HHQ�YDUHQG�VFKLS��ELMY��HHQ�SOH]LHUYDDUWXLJ��]HLOMDFKW�ELQQHQYDDUWVFKLS�� VOHHSERRW�� HWF��� KHEEHQ� HHQ� YDVWH� RI� VHL]RHQVOLJSODDWV� HQ� ZRUGHQ� JHEUXLNW� YRRUZHHNHQGYHUEOLMI� RI� SHUPDQHQWH� EHZRQLQJ�� 6RPV� ZRUGW� HU� PHW� HHQ� SHULRGH� YDQ� RQGHUEUHNLQJ� RSJHZRRQG��+HW�DIPHUHQ�WDVW�RHYHUV�DDQ�HQ�RHYHUODQG�ZRUGW�LQ�JHEUXLN�JHQRPHQ��+DQGKDYLQJ�RS�EDVLVYDQ� GH� KXLGLJH� YHURUGHQLQJ� LV� DOOHHQ� PRJHOLMN� DOV� SHUPDQHQWH� EHZRQLQJ� PHW� HHQ� KRJH� PDWH� YDQ]HNHUKHLG�NDQ�ZRUGHQ�DDQJHWRRQG��'LW�NDQ�DOOHHQ�GRRU�LQWHQVLHI�UHFKHUFKHZHUN��'H�SURYLQFLH�EHVFKLNWQLHW� RYHU� GH� PHQVNUDFKW� HQ� PLGGHOHQ� RP� GRRU� PLGGHO� YDQ� LQWHQVLHI� UHFKHUFKHZHUN� SHUPDQHQWHEHZRQLQJ�RI�JHEUXLN�YDQ�GH]H�YDDUWXLJHQ�DOV�SHUPDQHQW�ZHHNHQGYHUEOLMI�DDQ� WH� WRQHQ� �IRWR¶V����HQ����,Q� GH� SUDNWLMN� RQWVWDDQ� QX� YUHHPGH� VLWXDWLHV� DOV� HHQ� GRRU� KDQGKDYLQJ� YULMJHPDDNWH� LOOHJDOHZRRQVFKHSHQOLJSODDWV� YHUYROJHQV� ZRUGW� LQJHQRPHQ� GRRU� HHQ� YHUJHOLMNEDDU� WLMGHOLMN� RI� SHUPDQHQWDIJHPHHUG�YDDUWXLJ�PHW�HHQ�]RJHQDDPG�µUHFUHDWLHI¶�NDUDNWHU�
1DDVW�KHW�DIPHUHQ�YDQ�EHZRRQGH�UHFUHDWLHYDDUWXLJHQ�QHHPW�LQ�VRPPLJH�JHELHGHQ�LQ�EHODQJULMNH�PDWHKHW�DIPHUHQ�YDQ�RQEHZRRQGH�YDDUWXLJHQ�WRH��'DDURQGHU�]LMQ�RRN�]HHU�NZHWVEDUH�JHELHGHQ��2HYHUV�HQRHYHUODQG�ZRUGHQ�GDDUELM�DDQJHWDVW��'H]H�YDDUWXLJHQ�ZRUGHQ�RRN�ELM�ZRRQVFKHSHQ�DDQJHWURIIHQ��PHWVRPV�HHQ�YHUJHOLMNEDUH�RPYDQJ��ELMY��KHW�DIPHUHQ�YDQ�ZHUNVFKXLWHQ�YRRU�RSVODJUXLPWH���IRWR����HQ������2S�VRPPLJH�ORFDWLHV�]LMQ�YDDUWXLJHQ�RPULQJG�GRRU�DOOHUKDQGH�GULMYHQGH�YRRUZHUSHQ��'ULMYHQGHYRRUZHUSHQ� ]RDOV� EDONHQ�� YORQGHUV� PHW� GDDURS� WHUUDVVHQ�� VFKXXUWMHV� HQ� RSVODJ�� � 2RN� RS� ORFDWLHV]RQGHU�YDDUWXLJHQ�ZRUGHQ�GH]H�YRRU]LHQLQJHQ�DDQJHWURIIHQ��IRWR
V��������������
7HU� EHVFKHUPLQJ� YDQ� QDWXXU� HQ� ODQGVFKDS� LV� KHW� YDQ� EHODQJ� SDDO� HQ� SHUN� WH� VWHOOHQ� DDQ� GULMYHQGHYRRUZHUSHQ� HQ� DQGHUH� YDDUWXLJHQ� PHW� KXQ� YRRU]LHQLQJHQ� GLH�� DO� GDQ� QLHW� EHZRRQG�� SHUPDQHQWDIPHUHQ�DDQ�ZDDUGHYROOH�RHYHUV�HQ�RI�RHYHUODQG�RFFXSHUHQ��'H�WHNVW�YDQ�GH�KXLGLJH�YHURUGHQLQJ�OHHQW]LFK�RS�GLW�PRPHQW�RQYROGRHQGH�RP�GLW�RQJHZHQVWH�JHEUXLN�WHJHQ�WH�JDDQ��IRWR
V����HQ�����
%HOHLGVNQHOSXQWHQ��� 'H�DDQWDVWLQJ�YDQ�QDWXXU� HQ� ODQGVFKDS�GRRU�GH�JHQRHPGH� UHFUHDWLHYDDUWXLJHQ� LV� LQ�YHUJHOLMNLQJPHW� ZRRQVFKHSHQ� ]HNHU� QLHW� PLQGHU�� ]RQLHW� JURWHU� YDQZHJH� HHQ� PHHVWDO� RSYDOOHQGH� ZLWWHYHUVFKLMQLQJ���(YHQ]R�JHOGW�GLW�YRRU�GH�PDWH�YDQ�DDQWDVWLQJ�YDQ�RHYHUV�HQ�RHYHUODQG��� 'H� VDQHULQJ� YDQ� ZRRQVFKHSHQOLJSODDWVHQ� LV� YRRU� GH� EHWURNNHQ� EHZRQHUV� RQUHGHOLMN� DOV� QLHWJHOLMNWLMGLJ�GH�JHQRHPGH�UHFUHDWLHYDDUWXLJHQ�NXQQHQ�ZRUGHQ�JHZHHUG��� 'H�RQJHOLPLWHHUGH� WRHQDPH� YDQ� RQEHZRRQGH� YDDUWXLJHQ� HQ� GULMYHQGH� YRRUZHUSHQ� LQ� HQ� RS� KHWZDWHU��� *HHQ�MXULGLVFK�KDQGYDW�RP�GH]H�QDWXXU��HQ�ODQGVFKDSVDDQWDVWLQJHQ�WH�NHUHQ�
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%HOHLGVYRRUVWHO�LQ�'LVFXVVLHQRWD�
'H�SURYLQFLH�ZLO�KHW�SHUPDQHQW�DIPHUHQ�YDQ�UHFUHDWLHYDDUWXLJHQ��DO�GDQ�QLHW�EHZRRQG��WHJHQJDDQ�DDQ�RHYHUV
ZDDU�GLW�RS�JURQG�YDQ�QDWXXU���FXOWXXUKLVWRULVFKH�HQ�ODQGVFKDSVEHODQJHQ�RQJHZHQVW�LV��'H]H�VFKHSHQ�]XOOHQ
DOV�LOOHJDOH�YDDUWXLJHQ�ZRUGHQ�DDQJHPHUNW��+HW�YRRUQHPHQ�EHVWDDW�HHQ�H[WUD�SDVVDJH�LQ�GH
:RRQVFKHSHQYHURUGHQLQJ�RS�WH�QHPHQ�ZDDUELM�GLW�SHUPDQHQW�DIPHUHQ�YDQ�UHFUHDWLHVFKHSHQ�ZRUGW�YHUERGHQ�
=LMQ�HU�ELQQHQ�XZ�HLJHQ�UHJHOJHYLQJ�µJDWHQ¶�RI�]DNHQ�P�E�W��YDDUWXLJHQ�GLH�X�LQ�GH�YHURUGHQLQJ�JHUHJHOG�]RX
ZLOOHQ�]LHQ"
:DW�LV�DO�JRHG�JHUHJHOG�HQ�ZHONH�DQGHUH�PRJHOLMNKHGHQ�]LHW�X�RP�LOOHJDOH�YDDUWXLJHQ�DDQ�WH�SDNNHQ"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�'H�PHHVWH�SDUWLMHQ�KHEEHQ�DDQJHJHYHQ�SUREOHPHQ�WH�KHEEHQ�PHW�GH�SHUPDQHQWH�UHFUHDWLHYDDUW�HQ�ZHWHQ�QLHWJRHG�KRH�PHW�GDW�SUREOHHP�RP�WH�JDDQ��6RPPLJH�JHPHHQWHQ�KHEEHQ��QRJ��JHHQ�ODVW�YDQ�KHW�SHUPDQHQW�OLJSODDWVLQQHPHQ�YDQ�UHFUHDWLHYDDUWXLJHQ�+HW�/DQGHOLMN�:RRQERWHQ�2YHUOHJ��/:2��KHHIW�WH�NHQQHQ�JHJHYHQ�GDW�KHW�HU�RS�WHJHQ�LV�GDW�UHFUHDWLHYDDUW�LQ�GHYHURUGHQLQJ�EHWURNNHQ�JDDW�ZRUGHQ��9ROJHQV�KHQ�JDDW�KHW�KLHU�RP�HHQ�UDQGYHUVFKLMQVHO�GDW�RS�DQGHUH�PDQLHUHQRSJHORVW�]RX�PRHWHQ�ZRUGHQ�

1LHXZ�EHOHLG���� 'H� SURYLQFLH� UHSDUHHUW� GH� ZHWJHYLQJ� ]RGDW� GH� KLHUERYHQ� JHVFKHWVWH� VLWXDWLHV� NXQQHQ� ZRUGHQYRRUNRPHQ��+HW�RQGHUVFKHLG�WXVVHQ�ZRRQVFKHSHQ�HQ�UHFUHDWLHYDDUWXLJHQ�EOLMIW�JHKDQGKDDIG���� 'H�SURYLQFLH�VWHPW�KHW�RQWKHIILQJHQ��HQ�KDQGKDYLQJVEHOHLG��]RYHHO�PRJHOLMN�DI�PHW�JHPHHQWHQ�HQZDWHUVFKDSSHQ���� 'H�SURYLQFLH�ZHUNW�YULMVWHOOLQJHQ�YDQ�KHW�YHUERG�YRRU�EHSDDOGH�SODDWVHQ�HQ�EHSDDOGH�YDDUWXLJHQYHUGHU�XLW�
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���+DQGKDYLQJ
%HOHLG�+HW� KDQGKDYLQJVEHOHLG� LV� ELQQHQ� GH� JHJHYHQ� PRJHOLMNKHGHQ� VLQGV� MDUHQ� JHULFKW� RS� KHW� QLHW� ODWHQWRHQHPHQ� YDQ� KHW� DDQWDO� ZRRQVFKHSHQ�� 'DDUELM� ZRUGW� SULRULWHLW� JHJHYHQ� DDQ� KHW� ODQGHOLMN� JHELHG�0RPHQWHHO� ZRUGW� LQ� JURRWVWHGHOLMNH� JHELHGHQ� HHQ� SDVVLHI� KDQGKDYLQJVEHOHLG� JHYRHUG� HQ� LQ� KHWODQGHOLMN�JHELHG�HHQ�DFWLHI�KDQGKDYLQJVEHOHLG�RS�EDVLV�YDQ�SULRULWHLWVWHOOLQJ�
'H� SURYLQFLH� KDQGKDDIW� GH� YHURUGHQLQJ� QX� LQ� KRRIG]DDN� EHVWXXUVUHFKWHOLMN�� 6WUDIUHFKWHOLMNHKDQGKDYLQJ� ZRUGW� YULMZHO� QLHW� WRHJHSDVW� RPGDW� GH]H� VWUDIVDQFWLH� LV� JHULFKW� RS� GH� SHUVRRQ� HQ� QLHWJHULFKW� RS� KHW� RSKHIIHQ� YDQ� GH� LOOHJDOH� VLWXDWLH�� +HW� PLGGHO� RP� WH� KDQGKDYHQ� ZDV� WRW� ����� KHWYHUSODDWVHQ�RQGHU� �EHVWXXUVGZDQJ��'LW�PLGGHO� LV�DOOHHQ� WRHSDVEDDU�DOV�GZDQJKDYHQV�RI�RSOHJKDYHQVYRRUKDQGHQ�]LMQ�RI�GH�SODDWV�YDQ�KHUNRPVW�EHNHQG� LV�]RGDW�NDQ�ZRUGHQ� WHUXJJHVOHHSW��'LW� ODDWVWH� LVYULMZHO�QRRLW�WH�DFKWHUKDOHQ��'RRU�KHW�VOXLWHQ�YDQ�GH�SURYLQFLDOH�GZDQJKDYHQ�'H�1HV�LQ������ZDV�HUJHHQ�RSOHJPRJHOLMNKHLG�PHHU��8LW�GH]H�WLHQMDULJH�VDQFWLHOR]H�SHULRGH�VWDPW�GDQ�RRN�HHQ�JURRW�DDQWDOJHGRRJVLWXDWLHV�2QGDQNV� GH� EHVOXLWHQ� LQ� ����� HQ� ����� ]LMQ� LQ� GLH� SHULRGH� JHHQ� LQLWLDWLHYHQ� WRW� GH� LQULFKWLQJ� RIDDQZLM]LQJ� YDQ� QLHXZH� GZDQJKDYHQV� RQGHUQRPHQ�� ,Q� ����� JDI� GH� $OJHPHQH� ZHW� EHVWXXUVUHFKW� LQFRPELQDWLH�PHW�HHQ�ZLM]LJLQJ�YDQ�GH�3URYLQFLHZHW�HHQ�QLHXZH�VDQFWLHPRJHOLMNKHLG�LQ�GH�YRUP�YDQ�GHGZDQJVRP�� +HW� WUHIIHQ� YDQ� RYHUWUHGHUV� LQ� GH� SRUWHPRQQHH�� +RHZHO� GLW� LQVWUXPHQW� SUDNWLVFKHYRRUGHOHQ�ERYHQ�EHVWXXUVGZDQJ�KHHIW��JHHQ�GZDQJYHUSODDWVLQJ�YDQ�VFKHSHQ��LV�JHEOHNHQ�GDW�HU�JHHQJDUDQWLH�LV�RP�WRW�KHW�ZHQVHOLMNH�KHUVWHO�YDQ�GH�RXGH�VLWXDWLH�WH�NRPHQ��,Q������ZHUG�PHW�GH�SURYLQFLH1RRUG�+ROODQG� RYHUHHQJHNRPHQ� GDW� JHEUXLN� NRQ� ZRUGHQ� JHPDDNW� YDQ� KXQ� GZDQJKDYHQFDSDFLWHLW�]RGDW� LOOHJDOH� ZRRQVFKHSHQ� RS� GH� NRVWHQ� YDQ� GH� RYHUWUHGHU� ]RQRGLJ� GDDUKHHQ� NXQQHQ� ZRUGHQDIJHYRHUG�HQ�LQ�EHZDULQJ�JHJHYHQ��(HQ�WZHHGH�RSWLH�LV�GH�EHZDDUKDYHQ�YDQ�GH�JHPHHQWH�$PVWHUGDPLQ�GH�+RXWKDYHQ��'DDUPHH�ZDV�KHW�VDQFWLHSUREOHHP�YRRUORSLJ�RSJHORVW�
5HVXOWDWHQ�9RRU� ����� ]LMQ� YHHO� JHGRRJVLWXDWLHV� RQWVWDDQ� GLH� RS� KXQ� EHXUW� ZHHU� QLHXZH� LOOHJDOH� VLWXDWLHVDDQWURNNHQ�� 'H]H� VLWXDWLHV� ZDUHQ� EHVOLVW� JHHQ� EHZXVWH� NHXV�� %HVWXXUVGZDQJDDQVFKULMYLQJHQ� ZDUHQYHUZRUGHQ�WRW�µSDSLHUHQ�WLMJHUV¶��'H�GZDQJVRP�NRQ�GH�KRJH�YHUZDFKWLQJHQ�QLHW�LQORVVHQ��+HW� LQQHQYDQ� GH� GZDQJVRP�EOHHN� WRW� QLHXZH� ILQDQFLsOH� SURFHGXUHV� WH� OHLGHQ�ZDDUELM� GH� RQJHZHQVWH� VLWXDWLHEOHHI�YRRUWGXUHQ��6LQGV������ZDV�YHUVOHSLQJ�QDDU�GH�GZDQJKDYHQ�LQ�GH�SURYLQFLH�1RRUG�+ROODQG�DOVVDQFWLH� ZHHU� PRJHOLMN� HQ� ZRUGW� RSQLHXZ� JHZHUNW� PHW� EHVWXXUVGZDQJDDQVFKULMYLQJHQ�� 'LW� VRUWHHUWPHHVWDO� KHW� JHZHQVWH� HIIHFW�� QDPHOLMN� KHW� RS� HLJHQ� LQLWLDWLHI� EHsLQGLJHQ� YDQ� GH� RYHUWUHGLQJ�� 0HWVRPPLJH� JHPHHQWHQ�ZRUGW� VDPHQJHZHUNW� RP� LQGLYLGXHOH� LOOHJDOH� VLWXDWLHV� WH� EHsLQGLJHQ�� 3DUDJUDDI�������JDDW�KLHURS�LQ�HQ�VFKHWV�GH�RYHUJHEOHYHQ�NQHOSXQWHQ�
+HW�JHZHQVWH�KDQGKDYLQJVQLYHDX�NRQ�QLHW�ZRUGHQ�JHKDDOG��2RN�QLHW�GDQ�QDGDW�GH�KDQGKDYLQJ��PHWRRJ�RS�KHW�PRWLHI�YDQ�YHURUGHQLQJ�LQ�JURRWVWHGHOLMNH�JHELHGHQ�WRW�HHQ�PLQLPXP�ZDV� WHUXJJHEUDFKW�1LHW� DOOH� LOOHJDOH� VLWXDWLHV� NRQGHQ� ZRUGHQ� DDQJHSDNW�� 'H� EHODQJHQ� ]LMQ� YDDN� KRRJ� HQ� GLW� KHHIWWLMGURYHQGH�JHUHFKWHOLMNH�SURFHGXUHV�WRW�JHYROJ��'DDUQDDVW�VFKRRW�GH�UHJHOJHYLQJ�RS�HHQ�DDQWDO�SXQWHQWH�NRUW��0HW�QDPH�LQ�VLWXDWLHV�YDQ�SHUPDQHQWH�RI�WLMGHOLMNH�EHZRQLQJ�RS��UHFUHDWLH�VFKHSHQ�+RHZHO�SRJLQJHQ�]LMQ�RQGHUQRPHQ�RP�GLW�RQGHUZHUS�HHQ�JURWHUH�SULRULWHLW�WH�JHYHQ�LQ�KHW�NDGHU�YDQGH�KDQGKDYLQJVDPHQZHUNLQJ� LV�GLW� QRJ�QLHW� HFKW�JHOXNW��+HW�EOLMIW� QRJ�ELM�KHW� µSLHSV\VWHHP¶�HQ�KHWVWHOOHQ�YDQ�SULRULWHLWHQ�%LMODJH� ,,� EHVFKULMIW� KHW� KXLGLJH� QLYHDX� HQ� GH� JHZHQVWH� NZDOLWHLW� YDQ� RQWKHIILQJYHUOHQLQJ� HQKDQGKDYLQJ��+HW�RYHU]LFKW� LV�RSJHVWHOG� LQ�KHW�NDGHU�YDQ�GH�1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�YDQ���MDQXDUL������
%HOHLGVNQHOSXQWHQ��� 2QJHFRQWUROHHUGH�WRHQDPH�YDQ�LOOHJDOH�VLWXDWLHV�LQ�KHW�ODQGHOLMN�JHELHG�� +HW�QLHW�DGHTXDDW�NXQQHQ�KDQGKDYHQ�YDQ�RQWKHIILQJVYRRUVFKULIWHQ�ELM�ELMYRRUEHHOG�YHUYDQJLQJ�
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�� 'H�WH�JHULQJH�DDQGDFKW�YRRU�GLW�RQGHUZHUS�ELM�GH�KDQGKDYLQJVSDUWQHUV�
%HOHLGVYRRUVWHO�LQ�'LVFXVVLHQRWD�
+DQGKDYLQJ�LQ�GH�DDQJHZH]HQ�JURWH�VWHGHOLMNH�JHELHGHQ�LV�HHQ�]DDN�YRRU�KHW�JHPHHQWHEHVWXXU�RS�EDVLV�YDQ�HHQ
EHVWHPPLQJVSODQ�RI�DDQYXOOHQGH�LQVWUXPHQWHQ��9RRU�KHW�ODQGHOLMN�JHELHG�HQ�GH�NOHLQHUH�VWHGHOLMNH�JHELHGHQ
YRUPW�GH�KDQGKDYLQJ�HHQ�JH]DPHQOLMNH�WDDN�YDQ�GH�EHWURNNHQ�KDQGKDYLQJVSDUWQHUV��ZDDUELM�GH�SURYLQFLDOH
:RRQVFKHSHQYHURUGHQLQJ�DOV�YDQJQHW�IXQJHHUW��'H�SURYLQFLH�ZLO�GDDULQ�HHQ�DFWLHYH�URO�YHUYXOOHQ�SULPDLU�WHU
EHVFKHUPLQJ�YDQ�QDWXXU�HQ�ODQGVFKDS��7XVVHQ�GH�KDQGKDYLQJ�YDQ�GLW�VWHGHOLMN�HQ�ODQGHOLMN�JHELHG�PRHW
DIVWHPPLQJ�EHVWDDQ��'H�VDPHQZHUNLQJ�WXVVHQ�GH�KDQGKDYLQJVSDUWQHUV�GLHQW�JHwQWHQVLYHHUG�WH�ZRUGHQ�
:HONH�URO�VSHHOW�X�LQ�GH�KDQGKDYLQJVVDPHQZHUNLQJ�WXVVHQ�JURHQ��EODXZ�HQ�URRG"
:HONH�URO�YHUZDFKW�X�YDQ�RQV�LQ�GH�KDQGKDYLQJVVDPHQZHUNLQJ"
&RQFOXVLHV�YDQ�KHW�RYHUOHJ�(U�LV�ELM�HQNHOH�SDUWLMHQ�YHUZDUULQJ�RQWVWDDQ�URQGRP�KHW�YRRUVWHO�GH�YHURUGHQLQJ�DOV�YDQJQHW�WH�ODWHQ�IXQJHUHQ�%LM�YULMZHO�DOOH�SDUWLMHQ�ZRUGW�KHW�EHODQJ�YDQ�KDQGKDYLQJ��HQ�VDPHQZHUNLQJ��RQGHUNHQG��PDDU�WHJHOLMNHUWLMGRQWEUHHNW�KHW�DDQ�SULRULWHLW�ELM�GH�PHHVWH�RUJDQLVDWLHV�9HUVFKLOOHQGH�JHPHHQWHQ�KHEEHQ�DDQJHJHYHQ�JHEUXLN�WH�ZLOOHQ�PDNHQ�YDQ�GH�GZDQJKDYHQPRJHOLMNKHLG�YDQ�GHSURYLQFLH�1RRUG�+ROODQG��6DPHQZHUNLQJ�P�E�W��NQHOSXQWHQ�ZRUGW�GRRU�GH�JHPHHQWHQ�JHYUDDJG�HQ�PHQ�]LHWKLHULQ�HHQ�FR|UGLQHUHQGH�HQ�FHQWUDOH�URO�YDQ�GH�SURYLQFLH��'H�SURYLQFLDOH�YHURUGHQLQJ�PRHW�KLHUYRRU�HHQEDVLVEHVFKHUPLQJ�ELHGHQ�

1LHXZ�EHOHLG���� 'H�SURYLQFLH�QHHPW�KHW�LQLWLDWLHI�RP�GH�VDPHQZHUNLQJ�HQ�DIVWHPPLQJ�YDQ�KHW�KDQGKDYLQJVEHOHLGPHW� JHPHHQWHQ� HQ� ZDWHUVFKDSSHQ� WH� LQWHQVLYHUHQ� PHGH� LQ� KHW� OLFKW� YDQ� GH6DPHQZHUNLQJVRYHUHHQNRPVW�+DQGKDYLQJ���� ,Q�KHW�NDGHU�YDQ�GH�1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�G�G�����MDQXDUL������ZRUGW�YRRUJHVWDDQ�GDW�GHXLWYRHULQJ�YDQ�GH�QLHXZH�YHURUGHQLQJ�RS�HHQ�DGHTXDDW�KDQGKDYLQJVQLYHDX�NDQ�SODDWVYLQGHQ���9LDGH�.DGHUQRWD������]XOOHQ�YRRUVWHOOHQ�ZRUGHQ�LQJHGLHQG�YRRU�H[WUD�IRUPDWLH���� 'H�SURYLQFLH�ZLO�HHQ�DFWLHYH�FR|UGLQHUHQGH�HQ�XLWYRHUHQGH�URO�VSHOHQ�LQ�GH�KDQGKDYLQJ��SULPDLUWHU�EHVFKHUPLQJ�YDQ�QDWXXU�HQ�ODQGVFKDS���� +HW�KDQGKDYLQJVEHOHLG�ULFKW�]LFK�SULPDLU�RS�KHW�ODQGHOLMN�JHELHG�RYHUHHQNRPVWLJ�KHW�GRHO�YDQ�GHQLHXZH�YHURUGHQLQJ���� 'H� KDQGKDYLQJ� HQ� RQWKHIILQJYHUOHQLQJ� WH� RUJDQLVHUHQ� YDQXLW� GH� UROOHQYHUGHOLQJ� HQ� YDQXLW� GLH
YHUGHOLQJ�GH�DIVWHPPLQJ�HQ�VDPHQZHUNLQJ�WH�EHYRUGHUHQ.��� 'H�EHVFKLNNLQJ�RYHU�GZDQJFDSDFLWHLW�LV�HHQ�JHPHHQVFKDSSHOLMN�EHODQJ�YRRU�GH�ELM�GH�KDQGKDYLQJEHWURNNHQ� SDUWQHUV�� 'H� SURYLQFLH� KRXGW� KDDU� VWDSHOKDYHQ� LQ� GH� ULYLHU� GH� (HP� EHVFKLNEDDU� HQPDDNW� JHEUXLN� YDQ� GH� RSOHJKDYHQV� LQ� GH� JHPHHQWHQ�+HHUKXJRZDDUG��1LHGRUS� HQ� =LMSH� YDQ� GHSURYLQFLH�1RRUG�+ROODQG��IRWR������2P�KHW�JHEUXLN�WH�FRQWLQXHUHQ�HQ�]RQRGLJ�RRN�EHVFKLNEDDU�WHVWHOOHQ� DDQ� GH� DQGHUH� EHWURNNHQ� KDQGKDYLQJVSDUWQHUV� ZRUGW� RYHUOHJ� JHYRHUG� PHW� GH� SURYLQFLH1RRUG�+ROODQG�
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%LQQHQ�GH�EHERXZGH�NRP�:HJHQZHW��DUW������
%HYRHJG�JH]DJ ,QVWUXPHQWHQ 5RO�SURYLQFLH
*HPHHQWHQ %HVWHPPLQJVSODQ��YROOHGLJH�UHJHOLQJZRRQVFKHSHQ�

$DQYXOOHQGH�YHURUGHQLQJ�+DYHQDWODV+XLVYHVWLQJVZHW

*RHGNHXULQJVEHOHLG�52�6DPHQZHUNLQJ�R�D��RSORVVLQJNQHOSXQWHQ��%HOHLG�RS�KRRIGOLMQHQ
9DDUZHJEHKHHUGHUV �,QWHJUDOH��.HXU�6FKHHSYDDUWZHJHQYHURUGHQLQJ�HG� $IVWHPPLQJ�HQ�6DPHQZHUNLQJ

3URYLQFLH /DQGVFKDSVYHURUGHQLQJ�DOOHHQ�RQGHUGHHOZRRQVFKHSHQ���EHKDOYH�LQ�GH�NRP�YDQ8WUHFKW��'H�5RQGH�9HQHQ�HQ�1LHXZHJHLQ�QD��MDDU�

%DVLVEHVFKHUPLQJ�ODQGVFKDS�QDWXXU��FXOWXXUKLVWRULH�HQDUFKHRORJLH�YLD�9QO�
$OOHQ +DQGKDYLQJ $IVWHPPLQJ�HQ�VDPHQZHUNLQJ

%XLWHQ��GH�EHERXZGH�NRP�:HJHQZHW��DUW������
%HYRHJG�JH]DJ ,QVWUXPHQWHQ 5RO�SURYLQFLH
*HPHHQWHQ %HVWHPPLQJVSODQ��YROOHGLJH�UHJHOLQJZRRQVFKHSHQ�

+XLVYHVWLQJVZHW

*RHGNHXULQJVEHOHLG�52�6DPHQZHUNLQJ�R�D��RSORVVLQJNQHOSXQWHQ�%HOHLG�RS�KRRIGOLMQHQ
9DDUZHJEHKHHUGHUV �,QWHJUDOH��.HXU�6FKHHSYDDUWZHJHQYHURUGHQLQJ�HG� $IVWHPPLQJ�HQ�6DPHQZHUNLQJ

3URYLQFLH /DQGVFKDSVYHURUGHQLQJ�9QO�
�� $IPHWLQJHQ��NOHXU��W\SHQ��RHYHUJHEUXLN�
�� 9DDUWXLJHQ�HQ�YRRUZHUSHQ
�� 5LHWNUDJHQ�HQ�QDWXXURHYHUV

$FWLHYH�EDVLVEHVFKHUPLQJODQGVFKDS��QDWXXU�FXOWXXUKLVWRULH�HQ�DUFKHRORJLH
$OOHQ +DQGKDYLQJ $IVWHPPHQ��HQ�VWLPXOHUHQVDPHQZHUNLQJ

:HUNLQJVJHELHG�5HFUHDWLHVFKDS�9LQNHYHHQVH�3ODVVHQ�HQ�3ODVVHQVFKDS�/RRVGUHFKW�HQ�RPVWUHNHQ�
%HYRHJG�JH]DJ ,QVWUXPHQWHQ 5RO�SURYLQFLH
*HPHHQWHQ %HVWHPPLQJVSODQ��YROOHGLJH�UHJHOLQJZRRQVFKHSHQ� *RHGNHXULQJVEHOHLG�52
9DDUZHJEHKHHUGHUV .HXU��6FKHHSYDDUWZHJHQYHURUGHQLQJ�HG�
5HFUHDWLHVFKDS /DQGVFKDSV��HQ�UHFUHDWLHYHURUGHQLQJ $IVWHPPLQJ
$OOHQ +DQGKDYLQJ 6DPHQZHUNLQJ
7DEHO����5ROOHQYHUGHOLQJ�LQ�UHODWLH�WRW�QLHXZ�ZRRQVFKHSHQEHOHLG�
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���$DQSDVVLQJ�YDQ�GH�ZRRQVFKHSHQYHURUGHQLQJ
����(pQ�ODQGVFKDSVYHURUGHQLQJ
$OV� XLWYORHLVHO� YDQ� GH� QRWLWLH� LV� DDQSDVVLQJ� YDQ� GH�:69� QRRG]DNHOLMN�� 'H� UHGHQHQ� ]LMQ� KLHUYRRUEHVSURNHQ�HQ�VDPHQJHYDW�RQGHU�GH�NRSMHV�QLHXZ�EHOHLG�2PGDW�GH�:69�QHW�DOV�GH�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ� ODQGVFKDS�SURYLQFLH�8WUHFKW� �KLHUQD91/�WH�QRHPHQ��HHQ�ODQGVFKDSVYHURUGHQLQJ�LV�OLJW�KHW�YRRU�GH�KDQG�GH�:69�LQ�WH�WUHNNHQ�HQ�GH�91/WH� ZLM]LJHQ� GRRU� WRHYRHJLQJ� YDQ� GH� :69� DDQ� GH� 91/�� +HW� PRWLHI� YDQ� EHLGH� YHURUGHQLQJHQ� LVQDPHOLMN� JHOLMN�� KHW� YRRUNRPHQ� YDQ� RQDDQYDDUGEDUH� VFKDGH� DDQ� QDWXXUZHWHQVFKDSSHOLMNH�ODQGVFKDSSHOLMNH�� FXOWXXUKLVWRULVFKH� RI� DUFKHRORJLVFKH� ZDDUGHQ� DOV� JHYROJ� YDQ� YDDN� VOXLSHQGHDDQWDVWLQJHQ�HQ�I\VLHNH�LQJUHSHQ��2PGDW�GH�DDQWDVWLQJHQ�HQ�LQJUHSHQ�SODDWVYLQGHQ�RS��LQ�HQ�URQG�KHWZDWHU� LV� LQ� GH� 91/� KHW� KRRIGVWXN� ,,,�� :DWHUHQ� WRHJHYRHJG�� +LHUPHH� RQWVWDDW� ppQ� SURYLQFLDOHYHURUGHQLQJ� YRRU� QDWXXU� HQ� ODQGVFKDS� DOV� XLWYRHULQJVLQVWUXPHQW� YDQ� KHW� %HOHLGVSODQ� QDWXXU� HQODQGVFKDS�SURYLQFLH�8WUHFKW�
����6\VWHPDWLHN�KRRIGVWXN�,,,�YDQ�GH�91/
+HW� QLHXZH� +RRIVWXN� ,,,� YDQ� GH� 91/� LV� RSJHERXZG� XLW� �� SDUDJUDIHQ�� 3DUDJUDDI� �� EHYDW� GHEHJULSVRPVFKULMYLQJHQ�HQ�JHHIW�HHQ�YHUELM]RQGHULQJ�YDQ�KHW�WRHSDVVLQJVJHELHG��3DUDJUDDI���EHYDW�GHDUWLNHOHQ�PHW� EHWUHNNLQJ� WRW� GH�ZRRQVFKHSHQ� HQ� KXQ� OLJSODDWVHQ��'LW� LV� IHLWHOLMN� GH� KHU]LHQLQJ� YDQ+RRIGVWXN�,�YDQ�GH�:69��3DUDJUDDI���JDDW�RYHU�DQGHUH�YDDUWXLJHQ�HQ�YRRUZHUSHQ��'H]H�SDUDJUDDI�LVQLHXZ� HQ� YRUPW� KHW� YDQJQHW� YRRU� YDDUWXLJHQ� GLH� QLHW� DOV�ZRRQVFKLS� ]LMQ� DDQ� WH�PHUNHQ��PDDU�ZHOWLMGHOLMN�RI�SHUPDQHQW�DIPHUHQ��+HW�JDDW�QLHW�DOOHHQ�RYHU�YDDUWXLJHQ�PDDU�RRN�RYHU�YRRUZHUSHQ��'LWYRUPW� KHW� VWRI]XLJHUGHHO� YDQ� GLW� DUWLNHO�� $OOHV� ZDW� QLHW� DOV� YDDUWXLJ� YDOW� DDQ� WH� PHUNHQ� ZRUGW� DOVYRRUZHUS�DDQJHPHUNW���([FHVVHQ�RS�KHW�ZDWHU�NXQQHQ�KLHUPHH�ZRUGHQ�YRRUNRPHQ��3DUDJUDDI���LV�RRNQLHXZ�HQ�RSJHQRPHQ�WHU�EHVFKHUPLQJ�YDQ�ULHWNUDJHQ��PRHUDVVWURNHQ�HQ�QDWXXURHYHUV�LQ�UHODWLH�WRW�KHWDIPHUHQ�HQ�YRRU�DQNHU�JDDQ��$FWXHOH�QDWXXUZDDUGHQ�ZRUGHQ�EHVFKHUPG�HYHQDOV�GH� LQYHVWHULQJHQ�LQGH�QDWWH�YHUELQGLQJV]RQHV�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��]LH�IRWR������3DUDJUDDI���JDDW�RYHU�KDYHQV�HQ�DDQOHJSODDWVHQ�HQ�KHW�WUHIIHQ�YDQ�YRRU]LHQLQJHQ�GDDUYRRU���+HW�PDNHQYDQ�DDQOHJSODDWVHQ�RI� OLJSODDWVHQ�HQ�GH�GDDUELM�EHKRUHQGH�YDQ�YRRU]LHQLQJHQ�LQ�KHW�ZDWHU�RI�RS�KHWODQG� KDQJHQ� QDXZ� VDPHQ� PHW� KHW� DIPHUHQ�� 2RN� GH]H� YRRU]LHQLQJHQ� NXQQHQ� ±HYHQDOV� GHZRRQVFKHSHQ��YDDUWXLJHQ�HQ�YRRUZHUSHQ�±�GH�GRRU�GH�YHURUGHQLQJ�EHVFKHUPGH�EHODQJHQ�DDQWDVWHQ�3DUDJUDDI� �� LV� HHQ� DOJHPHHQ� DUWLNHO� GDW� WHUUHLQHLJHQDUHQ� YHUELHGW� GH� LQ� GLW� KRRIGVWXN� JHQRHPGHYHUERGHQ�WRH�WH�VWDDQ�RS�KXQ�WHUUHLQHQ��'DDUPHH�ZRUGW�KHW�JHOHJHQKHLG�JHYHQ�DDQ�WHJHQJHJDDQ�
,Q�WDEHO���RS�GH�YROJHQGH�SDJLQD�VWDDW�+RRIGVWXN�,,,�VFKHPDWLVFK�ZHHUJHJHYHQ�



&RQFHSWQRWLWLH�:RRQVFKHSHQEHOHLG�����������3URYLQFLH�8WUHFKW ��

2QGHUZHUS :RRQVFKHSHQ 9DDUWXLJHQ 9RRUZHUSHQ +DYHQV��DDQOHJSODDWVHQ�HQ9RRU]LHQLQJHQ
5HLNZLMGWH *HKHOH�3URYLQFLH�EHKDOYH�EHERXZGH�NRP8WUHFKW�HQ�'H�5RQGH9HQHQ��%HERXZGH�NRP1LHXZHJHLQ�YDQDI���MDQXDUL�����*HELHG�5HFUHDWLHVFKDS9LQNHYHHQVH�SODVVHQ�HQ3ODVVHQVFKDS�/RRVGUHFKWHQ�RPVWUHNHQ�

%XLWHQ�GH�EHERXZGHNRP��EHKDOYH�JHELHG�YDQ5HFUHDWLHVFKDS9LQNHYHHQVH�SODVVHQ�HQ3ODVVHQVFKDS�/RRVGUHFKWHQ�RPVWUHNHQ�

%XLWHQ�GH�EHERXZGHNRP��EHKDOYH�JHELHG�YDQ5HFUHDWLHVFKDS9LQNHYHHQVH�SODVVHQ�HQ3ODVVHQVFKDS�/RRVGUHFKWHQ�RPVWUHNHQ�

%XLWHQ�GH�EHERXZGH�NRPEHKDOYH�ZHUNLQJVJHELHG5HFUHDWLHVFKDS9LQNHYHHQVH�SODVVHQ�HQ3ODVVHQVFKDS�/RRVGUHFKWHQ�RPVWUHNHQ�

9HUERGHQ $UW���F�OLG���DIPHUHQ$UW���J�PDNHQOLJSODDWVHQ�HQ�WUHIIHQYRRU]LHQLQJHQ�

$UW���K�OLG��DIPHUHQ�HQDQNHUHQ $UW���K�OLG��DIPHUHQ�HQDQNHUHQ $UWLNHO��M��OLG���HQ���PDNHQOLJSODDWVHQ�HQYRRU]LHQLQJHQ
8LW]RQGHULQJHQ � �� RSHQEDUHDDQOHJSODDWVHQ�� MDFKW��HQEHGULMIVKDYHQV�� ODGHQ�ORVVHQWUDQVSRUWVFKHSHQ�� ��RSHQ�YDDUWXLJ�ELMHUI��NOHLQHU�GDQ����P

�� RSHQEDUHDDQOHJSODDWVHQ�� MDFKW��HQEHGULMIVKDYHQV�� ODGHQ�ORVVHQWUDQVSRUWVFKHSHQ��������RSHQ�YDDUWXLJ�ELMHUI����NOHLQHU�GDQ����P

�� 1XWVYRRU]LHQLQJ�YRRUOHJDOH�JHEUXLNHUV�YDQKDYHQV�HQDDQOHJSODDWVHQ

9ULMVWHOOLQJ %HSDDOGH�FDWHJRULHsQZRRQVFKHSHQ�RSSODDWVHQ�
%HSDDOGH�FDWHJRULHsQYDDUWXLJHQ�RS�SODDWVHQ�LQSHULRGH

%HSDDOGH��FDWHJRULHsQYDDUWXLJHQ�RS�SODDWVHQ�LQSHULRGH
&DWHJRULHsQ�YDDUWXLJHQ�HQZRRQVFKHSHQ��RS�SODDWVHQ�

2QWKHIILQJ $OOHHQ�LQGLHQ�RQWKHIILQJDO�DDQZH]LJ�RI�EHVWHPGH/LJSODDWV�2S�GH]H�OLJSODDWVHQ�PHWEHWUHNNLQJ��WRW�KHWZRRQVFKLS�DOOHHQ�DOV�YDVWVWDDW�GDW�DDQ�GHRYHUWUHGHU�RQWKHIILQJZRUGW�YHUOHHQG�

7RHWV�$UW���D 7RHWV�DUW���D 7RHWV�DUW���D

7DEHO����5HJHOLQJ�SHU�RQGHUZHUS
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���2UJDQLVDWLH�HQ�ILQDQFLsQ
'H�XLWYRHULQJ�YDQ�GH�ODQGVFKDSVYHURUGHQLQJ�YRRU�ZRRQVFKHSHQ�LV�HHQ�WDDN�YDQ�GH�'LHQVW�5XLPWH�HQ*URHQ�� VHFWRU� (FRORJLVFK� RQGHU]RHN� HQ� *URHQH� UHJHOJHYLQJ�� +HW� WHDP� JURHQH� UHJHOJHYLQJ� YDQ� GHVHFWRU� KRXGW� ]LFK� EH]LJ�PHW� GH� EHOHLGVYRUPLQJ�� YHUJXQQLQJYHUOHQLQJ� HQ� KDQGKDYLQJ� YDQ� GH� JURHQHZHWWHQ� �%RVZHW�� 1DWXXUEHVFKHUPLQJVZHW�� -DFKWZHW�� 9RJHOZHW�� )ORUD�� HQ� )DXQDZHW�� HQ� YDQ� GHSURYLQFLDOH�ODQGVFKDSVYHURUGHQLQJHQ�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ� ODQGVFKDS� ��91/��� �HQ�GH:RRQVFKHSHQYHURUGHQLQJ�:69�� �'H�:69�ZRUGW�QX�GXV�DOV�KRRIGVWXN���DDQ�GH�91/� WRHJHYRHJG�]RGDW�HU�ppQ�SURYLQFLDOH�YHURUGHQLQJ�]DO�]LMQ�RP�RQWRHODDWEDUH�DDQWDVWLQJ�YDQ�KHW�ODQGVFKDS��QDWXXU�HQGH�FXOWXXUKLVWRULVFKH�HQ�DUFKHRORJLVFKH�ZDDUGHQ�WHJHQ�WH�JDDQ�
�����2UJDQLVDWLH
$O� VLQGV� MDUHQ�ZRUGW� GH� EHVFKLNEDUH� IRUPDWLH� YRRU� GH�91/� HQ� GH�:69� IOH[LEHO� LQJH]HW�� 'DW� ZLO]HJJHQ�GDW�SHU�MDDU�ZRUGW�EHSDDOG�ZHONH�DFFHQWHQ�GRRU�GH�GULH�KDQGKDYHUV�YHUJXQQLQJYHUOHQHUV�YRRUGH�WZHH�YHURUGHQLQJHQ�ZRUGHQ�JHOHJG��$FFHQWHQ�GLH�ZLVVHOHQ�YRRU�UHVSHFWLHYHOLMN���� KRRIGVWXN�,�91/ ��UHFODPH�RSVFKULIWHQ���� KRRIGVWXN�,,�91/ ��VWRUWHQ��EHUJHQ��EHZDUHQ��RSVODJ�HQ��VORRW�GHPSLQJHQ���� QX�KRRIGVWXN�,,,�91/ ��ZDWHUHQ��YRRUKHHQ�:69�'DDUQDDVW� LV� YRRU� GH� 91/� HQ�:69� � ELQQHQ� GH� VHFWRU� JHGHHOWHOLMN� HHQ� VHQLRU� EHOHLGVPHGHZHUNHUEHVFKLNEDDU�HQ�VLQGV�RNWREHU������JHGHHOWHOLMN�HHQ�MXULGLVFK�DGYLVHXU���*HGHHOWHOLMN�RPGDW�RRN�YRRUGH� JURHQH�ZHWWHQ� WDNHQ�ZRUGHQ� YHUULFKW��'H� WZHH� ODDWVWH� KHEEHQ� LQ� ����� YHHO� WLMG� EHVWHHG� DDQ� KHWRSVWHOOHQ�YDQ�GH�1RWLWLH�:RRQVFKHSHQEHOHLG�����������HQ�KRRIGVWXN�,,,�YDQ�GH�91/��WHQ�NRVWH�YDQKHW�UHJXOLHUH�ZHUN�YRRU�GH�YHURUGHQLQJHQ�HQ�WHQ�QDGHOH�YDQ�GH�QRGLJH�DDQGDFKW�YRRU�5HVWDXUDWLHSODQ9HFKW�RQGHUGHHO�ZRRQVFKHSHQ�HQ�GH�JURHQH�ZHWWHQ�
'H�ODDWVWH�MDUHQ�LV�YRRU�ZRRQVFKHSHQ�HHQ�SDVVLHI�KDQGKDYLQJVEHOHLG�JHYRHUG��:HO�ZHUGHQ�DDQYUDJHQRS� WLMG� DIJHGDDQ��PDDU� UDSSHOV� YRRU� KHW� YHUOHQJHQ�ZHUGHQ� QLHW� YHUVWXXUG�� � ,Q� KHW� VWHGHOLMNH� JHELHGZHUG�QLHW�DFWLHI�RSJHWUHGHQ��9HUYDQJLQJHQ�YDQ�ZRRQVFKHSHQ�ZHUGHQ�VWHHNSURHIVJHZLMV�JHFRQWUROHHUGRS�MXLVWH�PDDWYRHULQJHQ�HQ�NOHXU��+HW�SUREOHHP�YDQ�GH�DDQZDV�YDQ�EHZRRQGH�UHFUHDWLHVFKHSHQ�NRQQLHW�ZRUGHQ�DDQJHSDNW��JHOHW�RS�GH�EHSHUNLQJHQ�YDQ�GH�KXLGLJH�ZRRQVFKHSHQYHURUGHQLQJ�
9RRU�GH�DDQSDN�YDQ�VSHFLILHNH�ZRRQVFKHSHQNQHOSXQWHQ�LV�RS�GLW�PRPHQW�WH�ZHLQLJ�WLMG�EHVFKLNEDDUELQQHQ�GH�KXLGLJH�IRUPDWLH��,Q�XLWHUVWH�JHYDOOHQ�DOV�]LFK�NDQVHQ�YRRUGHGHQ�LV�HHQ�HQNHOH�LQGLYLGXHOHNQHOSXQWVLWXDWLH� YDQ�ZRRQVFKHSHQ� DDQJHSDNW� LQ� KHW� ODQGHOLMN� JHELHG��9RRU� GH� DOJHPHQH� VSHFLILHNHNQHOSXQWHQ�LV�ZHO�WLMG�EHVWHHG�DDQ�SURMHFW�'H�1HV�HQ�DDQ�GH�XLWYRHULQJ�YDQ��KHW�5HVWDXUDWLHSODQ�9HFKW�1DDVW� GH� QRRG]DNHOLMNH� UHJXOLHUH� KDQGKDYLQJ�� HQ� RQWKHIILQJYHUOHQLQJ� � LV� GRRU� KHW� WHDP� JURHQHUHJHOJHYLQJ� YRRU� GH� ZRRQVFKHSHQYHURUGHQLQJ� WLMG� JHwQYHVWHHUG� LQ� KHW� FRPSOHWHUHQ� YDQ� KHWJHRJUDILVFKH� UHJLVWUDWLHV\VWHHP� YRRU� ZRRQVFKHSHQ� HQ� KXQ� OLJSODDWVHQ� � �:25(6�� GDW� QX� JHKHHORSHUDWLRQHHO�LV��6LQGV������LV�HHQ�LQIRUPDWLVHULQJ��HQ�DXWRPDWLVHULQJVSURMHFW�JHVWDUW�WHQ�EHKRHYH�YDQGH�JHDXWRPDWLVHHUGH�SURFHGXUH�� HQ�YRRUWJDQJVEHZDNLQJ�HQ� DIZLNNHOLQJ� YDQ� DDQYUDJHQ�� NODFKWHQ� HQKDQGKDYLQJ�YRRU�GH�WRWDOH�JURHQH�UHJHOJHYLQJ��7HJHOLMNHUWLMG�PHW�GH�LQYRHULQJ�YDQ�GLW�V\VWHHP�LV�HHQò� IRUPDWLHSODDWV� JHVQRHLG� LQ� YHUEDQG� PHW� GH� WH� YHUZDFKWHQ� VWURRPOLMQLQJ� YDQ� GH� DGPLQLVWUDWLHYHSURFHGXUHV�,Q� KRRIGVWXN� �� YDQ� GH]H� QRWLWLH�ZRUGW� XLWJHEUHLG� LQJHJDDQ� RS� GH� UHVXOWDWHQ� HQ� NQHOSXQWHQ� YDQ� KHWKDQGKDYLQJVEHOHLG�� 9HUGHU� ZRUGW� YHUZH]HQ� QDDU� %LMODJH� ,,�� ZDDULQ� �DOV� ELMODJH� YDQ� GH� 1RWD+DQGKDYLQJ� HQ� 9HLOLJKHLG�� VWDDW� RPVFKUHYHQ� � KHW� KXLGLJH� NZDOLWHLWVQLYHDX� HQ� UHVXOWDDW� YDQRQWKHIILQJYHUOHQLQJ�HQ�KDQGKDYLQJ�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ��
6DPHQYDWWHQG��]RX�MH�NXQQHQ�]HJJHQ�GDW�GH�XLWYRHULQJ�YDQ�KHW�KXLGLJH�ZRRQVFKHSHQEHOHLG�RS�RUGH�LV�ZDW� EHWUHIW� KHW�ZHJZHUNHQ� YDQ� RQWKHIILQJDDQYUDJHQ� HQ� KHW� UHJLVWUHUHQ� HQ� LQ� NDDUW� EUHQJHQ� YDQ� GHSUREOHPDWLHN��9RRU�HHQ�JHULFKWH�DFWLHYH�DDQSDN�YDQ�SUREOHHPJHYDOOHQ� LV�HFKWHU� WH�ZHLQLJ�FDSDFLWHLW
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DDQZH]LJ�HQ�PHW�HHQ�DFWLHI�UHJXOLHU�KDQGKDYLQJVEHOHLG�LV�JHZDFKW�WRW�KHW�QLHXZH�ZRRQVFKHSHQEHOHLGGRRU� 36� LV� YDVWJHVWHOG�� 'DQ� SDV� LV� HU� LPPHUV� GXLGHOLMNKHLG� RYHU� KHW� QLHXZH� DIPHWLQJHQ�� HQNOHXUHQEHOHLG�HQ�]LMQ�HIIHFWLHYH�LQVWUXPHQWHQ�LQ�GH�YHURUGHQLQJ�LQJHERXZG�RP�LOOHJDOH�VLWXDWLHV�DDQ�WHSDNNHQ�� 0HW� QDPH� GH� YHOH� RQWVWDQH� JHGRRJVLWXDWLHV� HQ� RSWUHGHQ� LQ� KHW� VFKHPHUJHELHG� YDQZRRQVFKHSHQ�HQ�EHZRRQGH�UHFUHDWLHYDDUW�]DO�QRJ�YHHO�H[WUD�LQ]HW�YUDJHQ�
1LHXZ�ZRRQVFKHSHQEHOHLG'H� NRPHQGH� MDUHQ� ]DO� KHW� UHJXOLHUH� KDQGKDYLQJVEHOHLG� ELQQHQ� GH� EHVWDDQGH� IRUPDWLH� ZHHU� PHHUDDQGDFKW� PRHWHQ� NULMJHQ�� 'LW� EHWHNHQW� GDW� JOREDDO� JHPLGGHOG� HHQGHUGH� YDQ� GH� FDSDFLWHLW� YRRUKDQGKDYLQJ� HQ� YHUJXQQLQJYHUOHQLQJ� YRRU� GH� SURYLQFLDOH� YHURUGHQLQJ� EHVFKHUPLQJ� QDWXXU� HQODQGVFKDS�]DO�ZRUGHQ�EHVWHHG�DDQ�KHW�KRRIGVWXN�,,,�LQ]DNH�ZDWHUHQ��'LW�OLMNW�YRRUORSLJ�YROGRHQGH�RPHHQ�JHZHQVW�NZDOLWHLWVQLYHDX�YDQ�YHUJXQQLQJYHUOHQLQJ�HQ�KDQGKDYLQJ�LQ�VWDQG�WH�KRXGHQ�,Q�GH�QLHXZH�VLWXDWLH�]DO�GH�NRPHQGH�MDUHQ�GH�DDQZH]LJH�FDSDFLWHLW�PRHWHQ�ZRUGHQ� LQJH]HW�RP�HHQVWULQJHQW� HQ� DFWLHI� KDQGKDYLQJVEHOHLG� WH� YRHUHQ�� JHsQW� RS� GH� QLHXZH� YHURUGHQLQJ��'LW� EHWHNHQW� GDWQDDVW�HHQ�DFWLHYH�FRQWUROH�RS�KHW�DIPHWLQJHQ��HQ�NOHXUHQEHOHLG�YDQ�ZRRQVFKHSHQ��YHHO�FDSDFLWHLW�HQDFWLYLWHLWHQ� ]XOOHQ� ZRUGHQ� JHULFKW� RS� KHW� ZHJZHUNHQ� YDQ� GH� RQJHZHQVWH� VLWXDWLHV� LQ� KHWVFKHPHUJHELHG� YDQ� SHUPDQHQWH� EHZRQLQJ� RI� UHFUHDWLHI� YHUEOLMI�� +HW� RSWUHGHQ� WHJHQ� KHW� SHUPDQHQWDIPHUHQ� YDQ� YDDUWXLJHQ� HQ� YRRUZHUSHQ� QLHW� ]LMQGH� ZRRQVFKHSHQ� RS� YRRU� QDWXXU� HQ� ODQGVFKDSRQJHZHQVWH�SOHNNHQ��NDQ�YHHO�RSOHYHUHQ�YRRU�QDWXXU� HQ� ODQGVFKDS��PDDU�YHUJW�ZHO�GH�QRGLJH�H[WUDLQ]HW�'H� EHQRGLJGH� H[WUD� FDSDFLWHLW� NRPW� YULM�� GRRUGDW� WLMGZLQVW�ZRUGW� EHKDDOG� ELM� GH� XLWYRHULQJ� YDQ� GHYHURUGHQLQJ��RPGDW��� YRRUWDDQ�KHW�YHUOHQJHQ�YDQ�GH�RQWKHIILQJHQ�L�S�Y��RP�GH���MDDU�RP�GH����MDDU�SODDWVYLQGW��� GH� RQWKHIILQJYHUOHQLQJ� HQ� �SDVVLHYH�� KDQGKDYLQJ� YRRU� KHW� VWHGHOLMN� JHELHG� YDQ� GH� JHPHHQWH8WUHFKW�HQ�'H�5RQGH�9HQHQ�ZHJYDOW������ZRRQVFKHSHQ�PLQGHU��9RRU�GH�UHJXOLHUH�ZHUN]DDPKHGHQ�YRRU�GH�XLWYRHULQJ�YDQ�KHW�QLHXZH�KRRIGVWXN�,,,�YDQ�GH�91/�ZRUGWHU� YRRUORSLJ� QDDU� JHVWUHHIG� WH� YROVWDDQ� PHW� GH� KXLGLJH� FDSDFLWHLW� YRRU� YHUJXQQLQJYHUOHQLQJ� HQKDQGKDYLQJ�
7LMGHOLMN�NQHOSXQW�KXLGLJH�FDSDFLWHLW9RRU� KHW� DDQSDNNHQ� YDQ� GH� ��� JHVLJQDOHHUGH� ZRRQVFKHSHQNQHOSXQWHQ�� ZDDUELM� HHQ� LQWHQVLHYH� HQSURMHFWPDWLJH�DDQSDN�QRRG]DNHOLMN�LV��LV�HFKWHU�JppQ�FDSDFLWHLW�EHVFKLNEDDU�2P�GH]H�VSHFLILHNH�NQHOSXQWVLWXDWLHV�LQ]DNH�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ��WH�NXQQHQ�DDQSDNNHQ�LVH[WUD�IRUPDWLH�QRRG]DNHOLMN��,Q�GH�.DGHUQRWD�������LV�HHQ�YRRUVWHO�JHGDDQ�YRRU�GH�XLWYRHULQJ�YDQ�GH1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�ZDDULQ�LV�EHWURNNHQ�HHQ�YRRUVWHO�YRRU�H[WUD�IRUPDWLH�YRRU�GH�DDQSDNYDQ�GH�ZRRQVFKHSHQNQHOSXQWVLWXDWLHV�
����)LQDQFLsQ
(U�ZRUGW�YRRU]LHQ�GDW�GH�UHJXOLHUH�WDDN�LQ]DNH�RQWKHIILQJYHUOHQLQJ�HQ�KDQGKDYLQJ�YDQ�KRRIGVWXN�,,,LQ]DNH�ZDWHUHQ�YDQ�GH�91/�ELQQHQ�KHW�KXLGLJH�EXGJHW�PHW�GH�EHVWDDQGH�IRUPDWLH�XLW�WH�YRHUHQ��(U�]DOGDDUELM� HHQ� YHUVFKXLYLQJ� YDQ� DFWLYLWHLWHQ� SODDWV� PRHWHQ� YLQGHQ� YDQ� RQWKHIILQJYHUOHQLQJ� QDDUKDQGKDYLQJ��+HW�KDQGKDYLQJVWHNRUW�YDQ�GH� ODDWVWH� MDUHQ��JHOHW�RS�KHW�JHZHQVWH�NZDOLWHLWVQLYHDX�YDQKDQGKDYLQJ�� ZRUGW� GDDUPHH� JHGHHOWHOLMN� RQGHUYDQJHQ�� 2S� GLW� PRPHQW� YDOW� QRJ� QLHW� SUHFLHV� LQ� WHVFKDWWHQ�KRHYHHO�FDSDFLWHLW�KHW�RSWUHGHQ�WHJHQ�RQJHZHQVWH�YDDUWXLJHQ�HQ�RYHULJH�YRRUZHUSHQ�]DO�JDDQNRVWHQ�:HO�EOLMIW�HU�HHQ�WLMGHOLMN�NQHOSXQW�YRRU�GH�DDQSDN�YDQ����JHVLJQDOHHUGH�ZRRQVFKHSHQNQHOSXQWHQ��,QGH� .DGHUQRWD� ����� LV� HHQ� YRRUVWHO� YRRU� IRUPDWLH� JHGDDQ� YRRU� KHW� RSORVVHQ� YDQ� GH]HZRRQVFKHSHQNQHOSXQWVLWXDWLHV�� 'H� KXLGLJH� FDSDFLWHLW� LV� GDDUYRRU� RQWRHUHLNHQG�� ,Q� GDW� YRRUVWHO� LVWHYHQV�RSJHQRPHQ�KHW�LQVWHOOHQ�YDQ�HHQ�NQHOSXQWHQSRW�
9RRU� KHW� RSVWHOOHQ� YDQ� GH]H� QRWLWLH� ZRRQVFKHSHQEHOHLG� ���������� ZDV� LQ� ����� QRJ� � ���������EHVFKLNEDDU�� 'LW� ZDV� EHUHNHQG� RS� LQ� WH� ]HWWHQ� H[WUD� IRUPDWLH� YRRU� KHW� LQ� NDDUW� EUHQJHQ� YDQ
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ZRRQVFKHSHQNQHOSXQWHQ��KHW�FRPPXQLFDWLHSURFHV�PHW�JHPHHQWHQ�HQ�KHW�YHUZHUNHQ�YDQ�GH�JHJHYHQVWRW� QLHXZ� EHOHLG� LQ� HHQ� QRWLWLH� HQ� YHURUGHQLQJ�� $OOH� ZHUN]DDPKHGHQ� YRRU� GH� QRWLWLHZRRQVFKHSHQEHOHLG�����������HQ�KHW�RSVWHOOHQ�YDQ�KRRIGVWXN�,,,�LQ]DNH�ZDWHUHQ�YDQ�GH�91/�NRQGHQHFKWHU�ELQQHQ�GH�KXLGLJH�IRUPDWLH�ZRUGHQ�YHUULFKW��'DDUGRRU�LV� ��������DOVQRJ�EHVFKLNEDDU�YRRU�KHWSURMHFW�'H�1HV��ZDDU�HHQ�QRRG]DNHOLMNH�NRVWHQRYHUVFKULMGLQJ�SODDWVYLQGW��'LW�JHOG�LV�GRRU�PLGGHO�YDQHHQ�EHJURWLQJVZLM]LJLQJ�RYHUJHERHNW�QDDU�KHW�MDDU������
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���&RPPXQLFDWLH
+HW�EHODQJ�YDQ�HHQ�JRHGH�LQWHUQH�HQ�H[WHUQH�FRPPXQLFDWLH�ZRUGW�RQGHUNHQG��'H�XLWZHUNLQJ�YDQ�KHWZRRQVFKHSHQEHOHLG�LQ�GH]H�QRWLWLH�LV�GDDURP�WRW�VWDQG�JHNRPHQ�LQ�RYHUOHJ�PHW��� GH� JHPHHQWHQ� PHW� ZRRQVFKHSHQ�� 8WUHFKW�� $PHUVIRRUW�� $EFRXGH�� /RHQHQ�� (HPQHV�� %DDUQ�%UHXNHOHQ��0DDUVVHQ��'H�5RQGH�9HQHQ��0RQWIRRUW��:RHUGHQ��2XGHZDWHU��1LHXZHJHLQ��:LMN�ELM'XXUVWHGH��+RXWHQ�HQ�5KHQHQ��� GH�SURYLQFLHV�1RRUG�+ROODQG��=XLG�+ROODQG��� ZDWHUVFKDS� 9DOOHL� HQ� (HP� HQ� KRRJKHHPUDDGVFKDSSHQ� $PVWHO�� *RRL� HQ� 9HFKW� HQ� 'H� 6WLFKWVH5LMQODQGHQ��� 5LMNVZDWHUVWDDW�'LUHFWLH�8WUHFKW��� 5HFUHDWLHVFKDS�'H�9LQNHYHHQVH�3ODVVHQ�HQ�3ODVVHQVFKDS�/RRVGUHFKW�HQ�RPVWUHNHQ��� KHW�/DQGHOLMN�:RRQERWHQ�2YHUOHJ�HQ�KHW�6WHGHOLMN�8WUHFKWV�:RRQVFKHSHQ�2YHUOHJ�
1X�LV�YDQ�EHODQJ�RP�KHW�JHZLM]LJGH�EHOHLG�WH�FRPPXQLFHUHQ��PHW�GH�GRHOJURHSHQ�DOV�RQGHUGHHO�YDQ�GHSUHYHQWLHYH�KDQGKDYLQJ�HQ�WHU�ZLOOH�YDQ�GH�VDPHQZHUNLQJ�2S�EDVLV�YDQ�GH�PRWLH�YDQ�36�YDQ����QRYHPEHU������ZRUGW�DO�YRUP�JHJHYHQ�DDQ�HHQ�VHUYLFHORNHW�WHQEHKRHYH�YDQ�YRRUOLFKWLQJ�HQ�LQIRUPDWLH�RYHU�JURHQH�ZHW��HQ�UHJHOJHYLQJ��'LW�ORNHW�]DO�HHQ�YRRUQDPHURO� VSHOHQ� ELM� GH� LQIRUPDWLHYRRU]LHQLQJ� DDQ� H[WHUQH� HQ� LQWHUQH� SDUWQHUV� HQ� GRHOJURHSHQ� YRRU� GLWJHZLM]LJGH�EHOHLG�
'H� WH�RQGHUQHPHQ�DFWLYLWHLWHQ�]XOOHQ�]LFK� ULFKWHQ�RS�KHW�RQWZLNNHOHQ�YDQ�QLHXZ� IROGHUPDWHULDDO� HQ]RQRGLJ� RS� KHW� JHYHQ� YDQ� YRRUOLFKWLQJVELMHHQNRPVWHQ� LQIRUPDWLH� DDQ� JHPHHQWHQ�� ZDWHUVFKDSSHQ�SROLWLH�H�G�
&RPPXQLFDWLH�YLQGW�RRN�SODDWV�GRRU�KHW�SURYLQFLDOH�ZRRQVFKHSHQUHJLVWUDWLH�V\VWHHP�:25(6EHVFKLNEDDU�WH�VWHOOHQ�DOV�FHQWUDDO�VHUYLFH���UHJLVWUDWLH���HQ�LQIRUPDWLHV\VWHHP�WHQ�EHKRHYH�YDQ�R�D��GHKDQGKDYLQJVSDUWQHUV�
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%LMODJH�, 5HODWLHV�PHW�RYHULJH�UHOHYDQWH�UHJHOJHYLQJ��EHOHLG�HQ�SULYDWH
DVSHFWHQ�

��� %HOHLGVSODQ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�����
,Q�DUWLNHO��D�OLG���YDQ�GH�91/�LV�KHW�%HOHLGVSODQ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW��%1/8����PDDUW�������YHUDQNHUG��(HQ�SODQ�JHULFKW�RS�GXXU]DPH� LQVWDQGKRXGLQJ�� KHUVWHO� HQ� RQWZLNNHOLQJ� YDQQDWXXUOLMNH� HQ� ODQGVFKDSSHOLMNH� ZDDUGHQ�� (HQ� EHODQJULMNH� GRHOVWHOOLQJ� LV� KHW� UHDOLVHUHQ� YDQ� GHHFRORJLVFKH�KRRIGVWUXFWXXU��(HQ� VWUXFWXXU�EHVWDDQGH�XLW� NHUQJHELHGHQ��QDWXXURQWZLNNHOLQJVJHELHGHQHQ�YHUELQGLQJV]RQHV�-DDUOLMNV�ZRUGW�HHQ�XLWYRHULQJVSURJUDPPD�1DWXXU�HQ�/DQGVFKDS�RSJHVWHOG��DUWLNHO��D��OLG���91/���'LWLV� KHW� MDDUOLMNVH� ZHUNSURJUDPPD� YRRU� GH� SURYLQFLH� 8WUHFKW� RS� KHW� JHELHG� YDQ� QDWXXU�� ERV� HQODQGVFKDS�� 0HW� GLW� XLWYRHULQJVSURJUDPPD� ZRUGW� XLWYRHULQJ� JHJHYHQ� DDQ� KHW� %1/8� HQ� GH� GDDURSJHEDVHHUGH�EHOHLGVXLWZHUNLQJHQ� ]RDOV� KHW� 3ODQ�9HLOLJVWHOOLQJ�*HELHGHQ�(FRORJLVFKH� KRRIGVWUXFWXXU�GH� 1RWLWLH�:LWWH� *HELHGHQ�� KHW�:HUNGRFXPHQW� (FRORJLVFKH� 9HUELQGLQJV]RQHV�� KHW�:HUNGRFXPHQWVRRUWHQEHOHLG� RQGHUGHHO� IDXQD� HQ� GH� %HOHLGVQRWLH� � $DUGNXQGLJH�:DDUGHQ�� 'H� 91/� LV� ppQ� YDQ� GHXLWYRHULQJVLQVWUXPHQWHQ�YRRU�KHW�%1/8��GLH�HHQ�EHODQJULMNH�EDVLVEHVFKHUPLQJ�ELHGW�
��� :HW�RS�GH�UXLPWHOLMNH�RUGHQLQJ��:52�
6WUHHNSODQ�8WUHFKW��YDVWJHVWHOG���MXOL������:RRQVFKHSHQ� ZRUGHQ� EHVFKRXZG� DOV� HUNHQGH� YRUP� YDQ� KXLVYHVWLQJ�� 'H� VLWXHULQJ� YDQ� GHZRRQVFKHSHQ�PRHW�SDVVHQ�ELQQHQ�KHW�YHUVWHGHOLMNLQJVEHOHLG��:RRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ�PRHWHQSULPDLU�ZRUGHQ�JHUHJHOG�LQ�EHVWHPPLQJVSODQQHQ��ZDDUELM�DOOH�YHUVFKLOOHQGH�EHWURNNHQ�EHODQJHQ�WHJHQHONDDU�PRHWHQ�ZRUGHQ�DIJHZRJHQ�%HVWDDQGH�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ�ZDDUYDQ�VDQHULQJ�QLHW�ZDDUVFKLMQOLMN�LV��PRHWHQ�UXLPWHOLMNZRUGHQ�LQJHSDVW��1LHXZ�LQ�WH�ULFKWHQ�OLJSODDWVHQ�WHU�YHUYDQJLQJ�YDQ�YHUVSUHLG�OLJJHQGH�ZRRQVFKHSHQPRHWHQ� ELM� YRRUNHXU� ZRUGHQ� JHVLWXHHUG� LQ� RI� DDQVOXLWHQG� RS� GH� ZRRQNHUQHQ� HQ� QLHW� WH� JURWHFRQFHQWUDWLHV�YRUPHQ� �JHHQ� OLQWHQ���%LM�GH� ORFDWLHNHX]H�PRHW� ]HNHU� UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHWEHODQJHQ� YDQ� QDWXXU� HQ� ODQGVFKDS�� UHFUHDWLH�� HQ� VFKHHSYDDUW�� 'LW� EHOHLG� ZRUGW� GRRU� JHGHSXWHHUGHVWDWHQ�YRUP�JHJHYHQ�YLD�GH�JRHGNHXULQJVEHYRHJGKHLG�
%HVWHPPLQJVSODQQHQ�,Q�KHW�EHVWHPPLQJVSODQ�NDQ�GH�EHVWHPPLQJ�YDQ�ZDWHU�HQ�RHYHU�HQ�KHW�WRHJHVWDQH�JHEUXLN�SHU�ORFDWLHQDXZNHXULJ�HQ�MXULGLVFK�ELQGHQG�YDVWOHJJHQ��'H�PDQLHU�ZDDURS�HQ�GH�PDWH�YDQ�GHWDLOOHULQJ�YHUVFKLOWDDQ]LHQOLMN� YDQ� JHPHHQWH� WRW� JHPHHQWH�� 6RPPLJH� JHPHHQWHQ� KHEEHQ� XLWJHEUHLGH� HQ� JHGHWDLOOHHUGHUHJHOV�HQ�DQGHUHQ�KHEEHQ�KLHU�QLHWV�RI�ZHLQLJ�RYHU�YDVWJHOHJG�LQ�KXQ�EHVWHPPLQJVSODQQHQ�
+HW�VWUHYHQ�LV�RP�GH�SODDWVHQ�GLH�ZRRQVFKHSHQ�PRJHQ�LQQHPHQ�LQ�WH�SDVVHQ�LQ�GH�JHKHOH�UXLPWHOLMNHRUGHQLQJ� YDQ� HHQ� EHSDDOG� JHELHG�� HQ� ZHO� ]RGDQLJ� GDW� HU� HHQ� HYHQZLFKWLJH� HQ� SODQRORJLVFKYHUDQWZRRUGH�DIZHJLQJ�YDQ�EHODQJHQ�SODDWVYLQGW��%LM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHVWHPPLQJVSODQ�]DOPRHWHQ� ZRUGHQ� EH]LHQ� RI� KHW� EHVWHPPHQ� RI� VDQHUHQ� YDQ� ZRRQVFKHSHQOLJSODDWVHQ� SODQRORJLVFKDDQYDDUGEDDU��DOVPHGH�HFRQRPLVFKH�XLWYRHUEDDU�LV���,Q�GH]H�DIZHJLQJ�GLHQHQ�GH�EHODQJHQ�YDQ�QDWXXU�ODQGVFKDS� HQ� FXOWXXUKLVWRULH� RQGHUGHHO� YDQ� SODQRORJLVFKH� DIZHJLQJ� WH� ]LMQ�� +HW� ]RQGHU� PHHUZHJEHVWHPPHQ� YDQ� ZRRQVFKHSHQ� PHW� HHQ� DOJHKHOH� VDQHULQJ� WRW� GRHO� LV� LQJHYROJH� GH� JHYRUPGHMXULVSUXGHQWLH�QLHW�PRJHOLMN��+HW�EOLMIW�ZHO�PRJHOLMN�HHQ�DFWLHI� VDQHULQJVEHOHLG� LQ]DNH�ZRRQVFKHSHQRS�EDVLV�YDQ�KHW�EHVWHPPLQJVSODQ�WH�YRHUHQ�GRRU�YHUSODDWVLQJ�RI�DDQNRSHQ��PLWV�HHQ�HQ�DQGHU�LQ�KHWEHVWHPPLQJVSODQ� QDGHU� SODQRORJLVFK� HQ� HFRQRPLVFK� VWDDW� RQGHUERXZG�� 'H� .%
V� LQ]DNH� GHEHVWHPPLQJVSODQQHQ�EXLWHQJHELHG�YDQ�/RHQHQ����QRYHPEHU�������QU������HQ�1LJWHYHFKW����DSULO�����
QU������]LMQ�GDDULQ�GXLGHOLMN.
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��� 9HURUGHQLQJHQ�RS�JHPHHQWHOLMN�QLYHDX��HQ��UHFUHDWLHVFKDSSHQ
(QNHOH� JHPHHQWHQ� KHEEHQ� QDDVW� KHW� EHVWHPPLQJVSODQ� HHQ� UHJHOLQJ� RS� JURQG� YDQ� GH� $39� RIJHPHHQWHOLMNH�YHURUGHQLQJ�2P�SUDNWLVFKH�RYHUZHJLQJHQ��R�D��GH�DDQZH]LJKHLG�YDQ�HHQ�WRH]LFKWKRXGHU�PHW�ERRW��LV�LQ�����EHVORWHQ�RP�GH�XLWYRHULQJ�YDQ�GH�:69�YRRU�KHW�JHELHG�YDQ�GH�9LQNHYHHQVH�3ODVVHQ�HQ�KHWSODVVHQJHELHG�/RRVGUHFKW�DDQ�KHW�UHFUHDWLHVFKDS�RYHU�WH�ODWHQ��$OV�JHYROJ�YDQ�GH]H�XLW]RQGHULQJ�RS�GHUHLNZLMGWH�YDQ�GH�:69�NXQQHQ�]LM�HHQ�HLJHQ�ODQGVFKDSVYHURUGHQLQJ�XLWYRHUHQ��+HW�ZHUNLQJVJHELHG�LVRRN�LQ�GH]H�YHURUGHQLQJ�JHQRHPG��'LW�]LMQ�UHVSHFWLHYHOLMN�GH�9HURUGHQLQJ�WRW�EHKDUWLJLQJ�YDQ�GHEHODQJHQ�YDQ�GH�UHFUHDWLH�HQ�GH�QDWXXU��HQ�ODQGVFKDSVEHVFKHUPLQJ�LQ�KHW�JHELHG�YDQ�KHWUHFUHDWLHVFKDS�9LQNHYHHQVH�3ODVVHQ�HQ�GH�9HURUGHQLQJ�%HVFKHUPLQJ�SODVVHQJHELHG�LQ�KHW�JHELHG�YDQKHW�3ODVVHQVFKDS�/RRVGUHFKW�
5.� $DQJUHQ]HQGH�3URYLQFLHV�PHW�HHQ�ODQGVFKDSVYHURUGHQLQJ
3URYLQFLH�1RRUG�+ROODQG'H� SURYLQFLH� 1RRUG�+ROODQG� KHHIW� KDDU� EHOHLG� VLQGV� ����� JHULFKW� RS� DIERXZ� YDQ� KXQ:RRQVFKHSHQYHURUGHQLQJ�1RRUG�+ROODQG��+LHUYRRU�LV�LQ������HHQ�ZHUNJURHS�LQJHVWHOG�PHW�DOV�WDDNGH�DIERXZ�HQ�XLWHLQGHOLMN�LQWUHNNLQJ�YDQ�GH�:69�WH�YHUVQHOOHQ�HQ�ELQQHQ�HHQ�SHULRGH�YDQ�WZHH�MDDU�DIWH�URQGHQ��'H]H�WHUPLMQ�ZHUG�QLHW�JHKDDOG�HQ�GH�ZHUNJURHS�EHVWDDW�QRJ�VWHHGV�'H� SURYLQFLH� 1RRUG�+ROODQG� JDDW� GDDUELM� SURMHFWPDWLJ� WH� ZHUN�� 2S� KHW� PRPHQW� GDW� ELQQHQ� HHQJHPHHQWH�GH�ZRRQVFKHSHQ�LQ�HHQ�EHVWHPPLQJVSODQ�]LMQ�JHUHJHOG��NULMJW�GH�JHPHHQWH�HHQ�EULHI�YDQ�GHSURYLQFLH�PHW�GH�PHGHGHOLQJ�GDW�GH�:69�QLHW�PHHU�YDQ�WRHSDVVLQJ�LV��'H�SURYLQFLH�1RRUG�+ROODQGRQGHUVWHXQW�GH�JHPHHQWHQ�KLHULQ�GRRU�PLGGHO�YDQ�RYHUOHJ�HQ�ILQDQFLsOH�PLGGHOHQ�
3URYLQFLH�=XLG�+ROODQG'H�SURYLQFLH�=XLG�+ROODQG� KHHIW� HHQ�9HURUGHQLQJ�ZDWHUJHELHGHQ� HQ� SOH]LHUYDDUW� =XLG�+ROODQG��'HYRRUPDOLJH�:RRQVFKHSHQYHURUGHQLQJ�LV�KLHULQ�RSJHJDDQ��+HW�ZHUNLQJVJHELHG�YDQ�GH]H�YHURUGHQLQJEHVWDDW� XLW� GH�ZDWHUJHELHGHQ�� GLH� ]LMQ� DDQJHJHYHQ� RS� GH� ELM� GH� YHURUGHQLQJ� EHKRUHQGH� NDDUW�� YRRU]RYHU� ]LM� YDOOHQ� ELQQHQ� GH� EHJUHQ]LQJ� YDQ� KHW� ODQGHOLMN� GHHO� YDQ� HHQ� JHPHHQWH�� 'LW� ODQGHOLMN� GHHOVWHOOHQ�*6� YDQ� =XLG�+ROODQG� YDVW� RS� JURQG� YDQ� GH�9HURUGHQLQJ� EHVFKHUPLQJ� ODQGVFKDS� HQ� QDWXXU=XLG�+ROODQG�� +HW� EHOHLG� YRRU� GH� XLWYRHULQJ� YDQ� GH� ODQGVFKDSVYHURUGHQLQJHQ� LV� YDVWJHOHJG� LQ� KHW8LWYRHULQJVSODQ�/DQGVFKDSVYHURUGHQLQJHQ������
6.� 9DDUZHJEHKHHUGHUV
'H� ZDWHUHQ� HQ� RHYHUV�� ZDDULQ� ZRRQVFKHSHQ� NXQQHQ� OLJJHQ�� ]LMQ� PHHVWDO� HLJHQGRP� YDQ� DQGHUHSXEOLHNUHFKWHUOLMNH� OLFKDPHQ�� ]RDOV� KHW� 5LMN� �'RPHLQHQ��� ZDWHUVFKDSSHQ�� UHFUHDWLHVFKDSSHQ�SURYLQFLHV�H�D��=LM�GLHQHQ�SXEOLHNH�EHODQJHQ�]RDOV�ZDWHUNZDOLWHLW��ZDWHUNZDQWLWHLW��ZDWHUEHKHHUVLQJ�RHYHUEHKHHU��9HUVFKLOOHQGH�UHJHOLQJHQ�YRHUHQ�]LM�PHW�EHWUHNNLQJ�WRW�KXQ�GRHOVWHOOLQJHQ��%LMYRRUEHHOGGH� 6FKHHSYDDUWYHUNHHUVZHW�� 6FKHHSYDDUWYHURUGHQLQJ� SURYLQFLH�8WUHFKW��%LQQHQYDDUWSROLWLHUHJOHPHQWGH�.HXU� HG�� �'H� OLFKDPHQ�ZDNHQ� RYHU� GH� VFKHHSYDDUWEHODQJHQ�� NDGHEHKHHU� HQ� YHLOLJKHLGVEHODQJHQ�KHW�KRXGHQ�YDQ�GURJH�YRHWHQ��� �6RPPLJH�OLFKDPHQ�KHEEHQ�EHOHLG�YDVWJHVWHOG��ELMYRRUEHHOG�GH�QRWD9DDUZDWHU�RS�2UGH�YDQ�KHW�+RRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW�'H� UHJHOJHYLQJ� LV� GLNZLMOV� RRN� YDQ� WRHSDVVLQJ� RS� ZRRQVFKHSHQ� HQ� DQGHUH� YDDUWXLJHQ�� (U� JHOGWGLNZLMOV�HHQ�YHUERG�WRW�KHW�DIPHUHQ�YDQ�YDDUWXLJHQ�HQ�KHW�PDNHQ�YDQ�ZHUNHQ�LQ�RI�DDQ�GH�RHYHU��PDDUJHPRWLYHHUG�YDQXLW�QDXWLVFK�RRJSXQW��=LMQ�HU�JHHQ��RYHUZHJHQGH�EH]ZDUHQ�GDQ�ZRUGW�HHQ�RQWKHIILQJRS�EDVLV�YDQ�GDW� UHJOHPHQW�YHUOHHQG�DDQ�HLJHQDUHQ�YDQ�YDDUWXLJHQ� �RRN�ZRRQVFKHSHQ��GLH� OLJSODDWVLQQHPHQ�ODQJV�HHQ�ZDWHU�GDW�RQGHU�KHW�UHJOHPHQW�YDOW�
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��� +XLVYHVWLQJZHW� HQ� GH� YRRUPDOLJH� :HW� RS� GH� :RRQZDJHQV� HQ� :RRQVFKHSHQ� ����
�:::�

'H�YRRU�ZRRQVFKLSEHZRQHUV�YHUHLVWH�ZRRQYHUJXQQLQJ��LQJHYROJH�GH�DUWLNHOHQ����OLG���HQ���W�P����YDQGH�:HW�RS�GH��:RRQZDJHQV�HQ�:RRQVFKHSHQ�������:::��LV�ELM�:HW�YDQ����PHL������WRW�ZLM]LJLQJYDQ�GLYHUVH�ZHWWHQ�LQ�YHUEDQG�PHW�YHUHHQYRXGLJLQJ�YDQ�UHJHOJHYLQJ�HQ�YHUJURWLQJ�YDQ�JHPHHQWHOLMNHHQ� SURYLQFLDOH� EHOHLGVYULMKHLG� RS� ��� MXOL� ����� NRPHQ� WH� YHUYDOOHQ�� :HO� EOLMYHQ� JHPHHQWHUDGHQEHYRHJG� EHSDOLQJHQ� YDVW� WH� VWHOOHQ� EHWUHIIHQGH� GH� SODDWV� GRRU� ZRRQVFKHSHQ� ELM� YHUEOLMI� ELQQHQ� GHJHPHHQWH� LQ� WH�QHPHQ��DUWLNHO����� WZHHGH� OLG�:::���'LW� LV�GH�JHPHHQWHOLMNH� OLJSODDWV�� ,Q�SULQFLSHGLHQW� LHGHUH� JHPHHQWH�PHW� DDQYDDUGEDUH� DIPHHUPRJHOLMNKHGHQ� YRRU�ZRRQVFKHSHQ� ppQ� RI�PHHU� YDQGH]H� OLJSODDWVHQ� WH� KHEEHQ� DDQJHZH]HQ�� (HQ� ZRRQVFKLSEHZRQHU� KHHIW� QDPHOLMN� RS� EDVLV� YDQ� GH:::� LQ� EHJLQVHO� KHW� UHFKW� RP� PHW� HHQ� ZRRQVFKLS� ELQQHQ� HHQ� JHPHHQWH� WH� YHUEOLMYHQ�� $OOHDDQJHZH]HQ�OLJSODDWVHQ�]LMQ�HFKWHU�DO�JHUXLPH�WLMG�SHUPDQHQW�EH]HW��$OV�HHQPDDO�GH�]H��OLJSODDWV�HQ��LV�]LMQ� DDQJHZH]HQ�NDQ� HHQ� DOJHKHHO� YHUERG� WRW� KHW� DIPHUHQ�YDQ�ZRRQVFKHSHQ� LQ� HHQ� YHURUGHQLQJZRUGHQ�RSJHQRPHQ��'H�JHPHHQWHUDDG�NDQ�GH� OLJSODDWV�ZHHU�RSKHIIHQ�HQ�GDDUYRRU� LQ� GH�SODDWV� HHQDQGHUH�DDQZLM]HQ��0HW�HHQ�JHZLM]LJG�YRRUVWHO�YDQ�ZHW�G�G�����DSULO������LV�GH�:::�LQ�]LMQ�JHKHHOLQJHWURNNHQ�HQ�GH�+XLVYHVWLQJVZHW�DDQJHSDVW��+HW�HHUGHUJHQRHPGH�DUWLNHO����:::�LV�RSJHJDDQ�LQDUWLNHO� ��� YDQ� GH�+XLVYHVWLQJVZHW��0HW� GLW� DUWLNHO�ZRUGW� EHRRJG� GRHO� HQ� VWUHNNLQJ� YDQ� GLW� DUWLNHO�DOVPHGH�GH�WHU�]DNH�JHYRUPGH�MXULVSUXGHQWLH�RQYHUNRUW�YRRUW�WH�]HWWHQ��,Q�GH�WRHOLFKWLQJ�YDQ�KHW�DUWLNHOZRUGW� RSJHPHUNW� GDW� GH� JHPHHQWHUDDG� LQ� SULQFLSH� YULM� LV� UHJHOV� WH� VWHOOHQ� WHQ� DDQ]LHQ� YDQZRRQVFKHSHQ�HQ�OLJSODDWVHQ��'H�UDDG�NDQ�GLW�GRHQ�GRRU�HHQ�YHURUGHQLQJ�RI�LQ�HHQ�EHVWHPPLQJVSODQ�$UWLNHO����GRRUEUHHNW�GH]H�DXWRQRPH�EHYRHJGKHLG�WHQ�GHOH��,Q�KHW�DUWLNHO�ZRUGW�QDPHOLMN�EHSDDOG�GDWJHHQ�DOJHKHHO�YHUERG�NDQ�ZRUGHQ�RSJHQRPHQ�RP�ZRRQVFKHSHQ�WH�ZHUHQ�
'H�+XLVYHVWLQJZHW�PDDNW� KHW� WKDQV� YRRU� JHPHHQWH�PRJHOLMN� OLJSODDWVHQ� YRRU� ZRRQVFKHSHQ� DDQ� WHZLM]HQ� DOV� GLVWULEXWLHJRHG�� +LHUPHH� LV� HHQ� LQVWUXPHQW� DDQJHERGHQ� RP� WRW� HHQ� YHUGHOLQJ� YDQOLJSODDWVHQ� �GH� ZRRQUXLPWH�� RYHU� WH� JDDQ�� 'H� JHPHHQWHUDDG� NDQ� EHVOXLWHQ� HHQKXLVYHVWLQJVYHURUGHQLQJ�YDVW�WH�VWHOOHQ��ZDDUELM�]LM�RRN�OLJSODDWVHQ�YRRU�ZRRQVFKHSHQ�DOV�GLVWULEXWLH�JRHG� NXQQHQ� DDQZLM]HQ�� +HW� KXLVYHVWLQJVEHODQJ� ZRUGW� JHGLHQG� PHW� GH� DDQZH]LJKHLG� YDQZRRQVFKHSHQ
��� 6DPHQZHUNLQJVYHUEDQG�5HVWDXUDWLHSODQ�9HFKW
+HW� 5HVWDXUDWLHSODQ� 9HFKW� LV� RSJHVWHOG� GRRU� ��� RYHUKHGHQ� HQ� ��� EHODQJHQRUJDQLVDWLHV�� 0HW� GHRQGHUWHNHQLQJ� YDQ� HHQ� LQWHQWLHYHUNODULQJ� KHEEHQ� EHVWXXUGHUV� YDQ� JHPHHQWHQ�� ZDWHUVFKDSSHQ�SURYLQFLHV� HQ� 5LMNVZDWHUVWDDW� KHW� VWDUWVHLQ� JHJHYHQ� YRRU� JHIDVHHUGH� JH]DPHQOLMNH� XLWYRHULQJ� YDQPDDWUHJHOHQ� XLW� KHW� SODQ�� ,Q� GH� HHUVWH� IDVH� ]LMQ� ���PDDWUHJHOHQ� JHGDFKW�� ZDDUYDQ� KHW� JURRWVWH� GHHOYRORS�LQ�XLWYRHULQJ�LV��(pQ�YDQ�GH�PDDWUHJHOHQ�KHHIW�EHWUHNNLQJ�RS�GH�DDQSDN�YDQ�NQHOSXQWHQ�LQ]DNHOLJSODDWVHQ�YDQ�ZRRQVFKHSHQ���2P�GH]H�UHJHO�WH�NXQQHQ�XLWYRHUHQ�ZRUGW�HHQ�.QHOSXQWHQSODQ�9HFKWRSJHVWHOG�� %LQQHQ� GLW� SODQ� ]XOOHQ� YRRU� GH� JHwGHQWLILFHHUGH� NQHOSXQWHQ� RSORVVLQJHQ� ZRUGHQDDQJHGUDJHQ�� 'DDUQDDVW� ZRUGW� JHGDFKW� RYHU� HHQ� HLQGUHJHOLQJ� YRRU� GH� ZRRQVFKHSHQ� GLH� QLHW� DOVNQHOSXQW�]LMQ�DDQJHPHUNW��0HW�DQGHUH�ZRRUGHQ�KHW�JHYHQ�YDQ�HHQ�YHUJHOLMNEDDU�UHFKW�RS�GH�OLJSODDWVYDQ�HHQ�ZRRQVFKLS�DOV�HHQ�ZRQLQJ�RS�GH�ZDO��'DDUELM�PRHW�ZRUGHQ�YROGDDQ�DDQ�WZHH�YRRUZDDUGHQ��� GH� OLJSODDWV�HQ�GH�DDQJUHQ]HQGH�RHYHU�PRHWHQ� LQ� HHQ�EHVWHPPLQJVSODQ� WRW� HHQ�]RGDQLJ�JHEUXLNEHVWHPG�]LMQ��SXEOLHNUHFKWHUOLMN���� GH�ZRRQVFKLSEHZRQHU�PRHW� HLJHQDDU� ]LMQ� YDQ� ]RZHO� KHW� ZDWHU� DOV� GH� RHYHU� �SULYDDWUHFKWHUOLMNDVSHFW��� �'LW� ]DO�YDDN�QLHW�PRJHOLMN� ]LMQ� HQ�PRHW� HHQ�RYHUHHQNRPVW�ZRUGHQ�JH]RFKW� GLH� GLW� KHWGLFKWVW�EHQDGHUW�
��� 3ULYDDWUHFKWHOLMNH�UHFKWVYHUKRXGLQJHQ
:DWHU��JURQG���RHYHU�HQ�ZRRQVFKLS�]LMQ�]HOIVWDQGLJH�UHFKWVREMHFWHQ�ZDDUWRH�YHUVFKLOOHQGH�VXEMHFWHQ�QDWXXUOLMNH� SHUVRRQ� GDQZHO� SULYDDWUHFKWHOLMNH� RI� SXEOLHNUHFKWHOLMNH� UHFKWVSHUVRRQ�� ]DNHOLMN
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JHUHFKWLJG�NXQQHQ�]LMQ��'DDURP�KHHIW�HHQ�ZRRQVFKLSEHZRQHU�SULYDDWUHFKWHOLMN�VOHFKWV�GDQ�RSWLPDOHUHFKWV]HNHUKHLG� LQGLHQ� KLM� HLJHQDDU� RI� HUISDFKWHU� LV� YDQ� KHW� ZDWHU� HQ� GH� RHYHU� �]HOIGH� VLWXDWLH� DOVLHPDQG�GLH�RS�GH�ZDO�HHQ�ZRQLQJ�LQ�HLJHQGRP�KHHIW��:DQQHHU� HHQ� ZRRQVFKLSEHZRQHU� JHHQ� ]DNHOLMN� UHFKW� KHHIW� RS� ZDWHU� HQ� RHYHU� �JHHQ� HLJHQDDU�HUISDFKWHU�RI�YUXFKWJHEUXLNHU���PDDU�ZHO�HHQ��UHFKWVYHUKRXGLQJ�KHHIW�PHW�GH�HLJHQDDU��HUISDFKWHU�RIYUXFKWJHEUXLNHU��F�T��HLJHQDUHQ�YDQ�ZDWHU�HQ�RHYHU��RYHUHHQNRPVW�YDQ�KXXU�RI�JHEUXLN���GDQ�KHHIW�KLMJHHQ� RQDDQWDVWEDDU� UHFKW� RS� GH� OLJSODDWV�� =LMQ� UHFKW� LV� GDQ� DIKDQNHOLMN� YDQ� HHQ� SHUVRRQOLMNHUHFKWVYHUKRXGLQJ��GLH�LQ�EHJLQVHO�WLMGHOLMN�LV�HQ�VOHFKWV�EHVWDDW�WXVVHQ�GH�VXEMHFWHQ��]LH�ERYHQ��GLH�GHUHFKWVYHUKRXGLQJ�PHW� HONDDU� ]LMQ� DDQJHJDDQ��9HUNRRSW� KLM� ]LMQ�ZRRQVFKLS� RI� ]HJW� GH� HLJHQDDU� YDQZDWHU� HQ�RI� RHYHU� GH� RYHUHHQNRPVW� RS�� GDQ� PRHW� KHW� ZRRQVFKLS� GH� OLJSODDWV� YHUODWHQ�� WHQ]LM� GHHLJHQDDU�EHUHLG�LV�PHW�GH�NRSHU�YDQ�KHW�ZRRQVFKLS�HHQ]HOIGH�RYHUHHQNRPVW�DDQ�WH�JDDQ��'H�KXXUGHUYDQ�HHQ�OLJSODDWV�JHQLHW�JHHQ�KXXUEHVFKHUPLQJ��(YHQPLQ�NDQ�GH�JHKXXUGH�OLJSODDWV�WH]DPHQ�PHW�KHWZRRQVFKLS� WH� JHOGHQ�ZRUGHQ� JHPDDNW�ZDQQHHU� GH� HLJHQDDU� GH� OLJSODDWV� QLHW� DDQ� GH� NRSHU� YDQ� KHWZRRQVFKLS�ZLO�YHUKXUHQ�%HVWDDW� KHW� UHFKW� RS� GH� OLJSODDWV� NUDFKWHQV� UHFKWVYHUKRXGLQJ� PHW� HHQ� DQGHU� GDQ� LV� GDW� UHFKW� QLHWRQDDQWDVWEDDU��,V�HU�JHHQ�UHFKWVYHUKRXGLQJ��WXVVHQ�ZRRQVFKLSEHZRQHU�HQ�GH�HLJHQDDU�F�T��HLJHQDUHQYDQ�ZDWHU�RHYHU��GDQ�LV�SULYDDWUHFKWHOLMN�JHHQ�UHFKW�RP�KHW�ZRRQVFKLS�LQ�GDW�ZDWHU�HQ�DDQ�GLH�RHYHU�WHKHEEHQ�
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%LMODJH�,, %LMODJH�XLW�1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�G�G�����MDQXDUL�����
,Q�GH�1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�LQ�GH�SURYLQFLH�8WUHFKW�ZRUGW�XLWYRHULQJ�JHJHYHQ�DDQ�GHDDQEHYHOLQJHQ�YDQ�GH�FRPPLVVLHV�2RVWLQJ�HQ�$OGHUV�LQ�GH�RUJDQLVDWLH�YDQ�GH�SURYLQFLH�8WUHFKW��,QELMODJH�,�YDQ�GH�QRWD�ZRUGW�HHQ�DPEWHOLMNH�LQYHQWDULVDWLH�LQ]DNH�YHUJXQQLQJYHUOHQLQJ��HQKDQGKDYLQJVEHOHLG�XLWHHQJH]HW�ZDDURQGHU�KHW�EHOHLG�URQG�GH�ZRRQVFKHSHQYHURUGHQLQJ�
:RRQVFKHSHQYHURUGHQLQJ9HUDQWZRRUGHOLMN�RUJDQLVDWLH�RQGHUGHHO��'LHQVW�5XLPWH�HQ�*URHQ�
$OJHPHQH�LQIRUPDWLH
'RHO�UHJHOJHYLQJ +HW�YRRUNRPHQ�YDQ�RQWRHODDWEDUH�DDQWDVWLQJ�YDQ�KHW�ODQGVFKDS��QDWXXU�HQ�GHFXOWXXUKLVWRULVFKH�HQ�DUFKHRORJLVFKH�ZDDUGHQ��+HW�LQVWUXPHQW�LV�RQGHUGHHO�YDQ�KHWLQ�KHW�%HOHLGVSODQ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�YDVWJHVWHOGHVDPHQKDQJHQGH�EHOHLG��JHULFKW�RS�EHKRXG��KHUVWHO�HQ�RQWZLNNHOLQJ�YDQ�GLHZDDUGHQ�
:DW�ZRUGW�HU�YHUJXQG�RIZDDUYRRU�ZRUGW�HHQRQWKHIILQJ�YHUOHHQG"

�� +HW�YHUOHQHQ�YDQ�RQWKHIILQJ�WRW�KHW�OLJSODDWV�LQQHPHQ�PHW�HHQ�ZRRQVFKLS�DOVPHGH�WRW�KHW�PRJHQ�WUHIIHQ�YDQ�OLJSODDWVYRRU]LHQLQJHQ��� +HW�YHUOHQHQ�YDQ�RQWKHIILQJHQ�WHQ�EHKRHYH�YDQ�HLJHQGRPVRYHUGUDFKW�YHUOHQJLQJ�HQ�YHUYDQJLQJ�YDQ�ZRRQVFKHSHQ�'H�RQWKHIILQJ�KHHIW�HHQ�PD[LPDOH�JHOGLJKHLGVGXXU�YDQ���MDDU�
:LH�NDQ�KDQGKDYHQ" 7RH]LFKW��GH�SURYLQFLH2SVSRULQJ��GH�SURYLQFLH�HQ�GH�SROLWLH�
+DQGKDYLQJVLQVWUXPHQWHQ %HVWXXUVUHFKWHOLMN��EHVWXXUVGZDQJ�HQ�GZDQJVRP6WUDIUHFKWHOLMN��SURFHV�YHUEDDO

%HOHLG
+DQGKDYLQJ��HQ�RIRQWKHIILQJHQEHOHLG" $OJHPHHQ�EHOHLGVNDGHU��6WUHHNSODQ�HQ�%HOHLGVSODQ�QDWXXU�HQ�ODQGVFKDS�8LWYRHULQJVEHOHLG���2QWKHIILQJHQEHOHLG�DIPHWLQJHQ�HQ�NOHXUVWHOOLQJ�YDQZRRQVFKHSHQ�G�G�����MDQXDUL������HQ�FRQVWDQWH�MXULVSUXGHQWLH�%HOHLG�LQ�RQWZLNNHOLQJ��6WDUWQRWLWLH�:RRQVFKHSHQEHOHLG������������'H]H�QRWLWLHYRUPW�GH�RSPDDW�YRRU�GH�1RWLWLH�:RRQVFKHSHQEHOHLG�HQ�HHQ�QLHXZH�YHURUGHQLQJ�9DVWVWHOOLQJ�LQ�SURYLQFLDOH�VWDWHQ�EHJLQ������
=R�MD��GRRU�ZLH�YDVWJHVWHOG" 'RRU�*HGHSXWHHUGH�VWDWHQ�HQ�3URYLQFLDOH�6WDWHQ�

.ZDOLWHLW��RQWKHIILQJYHUOHQLQJ�HQ�KDQGKDYLQJ�
+XLGLJH�QLYHDX 2QWKHIILQJYHUOHQLQJ��� HLJHQGRPVRYHUGUDFKW�HQ�YHUYDQJLQJHQ�ZRUGHQ�]RYHHO�PRJHOLMN�ELQQHQ�GHZHWWHOLMNH�WHUPLMQHQ�DIJHKDQGHOG���%LM�FRPSOH[HUH�]DNHQ��]RDOV�ZHLJHULQJHQHQ�RQWKHIILQJHQ�YRRU�QLHXZH�OLJSODDWVHQ�GLNZLMOV�WHUPLMQRYHUVFKULMGLQJHQ��� +HW�UDSSHOOHUHQ�HQ�YHUOHQJHQ�YDQ�YHUORSHQ�RQWKHIILQJHQ�JHEHXUW�QLHW�PHHU��� *HGRRJVLWXDWLHV�YDQXLW�KHW�YHUOHGHQ�]LMQ�LQ�NDDUW�JHEUDFKW��6OHFKWV�LQFLGHQWHHOSURMHFWPDWLJH�DDQSDN�JHGRRJVLWXDWLHV�+DQGKDYLQJ��� &RQWUROH�RS�KHW�LOOHJDDO�OLJSODDWV�LQQHPHQ�SURYLQFLHEUHHG��]HNHU���NHHU�SHUMDDU���$OOHHQ�HUQVWLJH�RYHUWUHGLQJHQ�ZRUGHQ�DDQJHSDNW��� 1DXZHOLMNV�WRH]LFKW�RS�GH�QDOHYLQJ�YDQ�RQWKHIILQJVYRRUVFKULIWHQ��]RDOV�KHWNOHXUHQEHOHLG�HQ�DIPHWLQJHQ�YDQ�ZRRQVFKHSHQ��RRN�QLHW�QD�NODFKWHQ��� (HQ�QLHXZ�IHQRPHHQ�LV�KHW�ZRQHQ�RS�SHUPDQHQW�DIJHPHHUGHSOH]LHUYDDUWXLJHQ��'H�KXLGLJH�YHURUGHQLQJ�ELHGW�VOHFKWV�VRHODDV�QD�WLMGURYHQGUHFKHUFKHZHUN��ZDDUGRRU�KLHURS�QLHW�RI�QDXZHOLMNV�ZRUGW�JHKDQGKDDIG�
+XLGLJH�NZDOLWHLW�HQUHVXOWDDW� 2QWKHIILQJYHUOHQLQJ��� ,Q�GH�SURYLQFLH�OLJJHQ�����ZRRQVFKHSHQ������PHW�RQWKHIILQJ�����JHGRRJG�SDVVLHI��HQ����LOOHJDDO�HQ����RQEHNHQG��� ����RQWKHIILQJHQ�KHEEHQ�KXQ�JHOGLJKHLG�YHUORUHQ�HQ�]RXGHQ�PRHWHQ�ZRUGHQ
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YHUOHQJG���2S�MDDUEDVLV�NRPHQ�RQJHYHHU�����DDQYUDJHQ�ELQQHQ�HQ�ZRUGHQDIJHGDDQ��'RRUORRSWLMG�WLMGURYHQGH�FRPSOH[H�DDQYUDJHQ�LV�WH�ODQJ��PDDU�ZHOQRRG]DNHOLMN�LQ�YHUEDQG�PHW�]RUJYXOGLJH�DIKDQGHOLQJ�HQ�ZDDUERUJLQJNZDOLWHLW�+DQGKDYLQJ��� 7RH]LFKW�QDOHYLQJ�YHURUGHQLQJ��SURYLQFLHEUHHG�ZRUGW�QRJ�VWHHGV�LOOHJDDOOLJSODDWV�LQJHQRPHQ��YHUERXZG�RI�YHUYDQJHQ��1D�VLJQDOHULQJ�LV�HU�GLNZLMOVRQYROGRHQGH�FDSDFLWHLW�RP�DOOH�LOOHJDOH�VLWXDWLHV�LQ�YROGRHQGH�PDWH�DDQ�WHSDNNHQ��� :RRQVFKHSHQ�ZRUGHQ�QLHW�FRQIRUP�GH�RQWKHIILQJYRRUVFKULIWHQ�JHERXZG�GRRUKHW�RQWEUHNHQ�YDQ�ERXZEHJHOHLGLQJ�HQ�RSOHYHULQJVFRQWUROH��� :RRQVFKHSHQ�ZRUGHQ�LQ�QLHW�WRHJHVWDQH�NOHXUHQ�JHYHUIG��� .ODFKWHQ�DIKDQGHOLQJ�PRQGMHVPDDW�
*HZHQVWH�NZDOLWHLW 2QWKHIILQJYHUOHQLQJ�

�� +HW�ELQQHQ�GH�ZHWWHOLMNH�WHUPLMQHQ�]RUJYXOGLJ�NXQQHQ�DIGRHQ�YDQ�DOOHRQWKHIILQJVDDQYUDJHQ��� $IGRHQ�DOOH�UDSSHOV�HQ�DDQYUDJHQ�ELQQHQ�GH�ZHWWHOLMNH�WHUPLMQHQ�+DQGKDYLQJ��ZDDUERUJLQJ�DGHTXDDW�QLYHDX�GRRU��� ��NHHU�SHU�MDDU�SURYLQFLHEUHHG�WH�FRQWUROHUHQ�RS�LOOHJDOH�SUDNWLMNHQ�HQGDDUWHJHQ�RSWUHGHQ��� =HNHU���PDDO�FRQWUROHUHQ�YDQ�ZRRQVFKHSHQ�LQ�DDQERXZ�LQFOXVLHIRSOHYHULQJVFRQWUROH��� ��NHHU�SHU�MDDU�FRQWUROHUHQ�RQWKHIILQJVYRRUVFKULIWHQ��� +HW�DDQSDVVHQ�YDQ�GH�:RRQVFKHSHQYHURUGHQLQJ��]RGDW�HIILFLsQWHU��LQ�FDVXPLQGHU�WLMGURYHQG��SHUPDQHQW�DIJHPHHUGH�HQ�EHZRRQGH�SOH]LHUYDDUWXLJHQNXQQHQ�ZRUGHQ�JHKDQGKDDIG�.ODFKWHQ�
�� $IKDQGHOLQJ�GLUHFW�QD�KHW�LQGLHQHQ�

:DW�LV�HU�QRGLJ�RP�GHNZDOLWHLW�WH�KDOHQ" 2QWKHIILQJYHUOHQLQJ�HQ�KDQGKDYLQJ��XLWJDDQGH�YDQ�QLHXZHEHOHLGVYDVWVWHOOLQJ���� +HW�VDQHUHQ�YDQ�RQJHZHQVWH��JHGRRJ�VLWXDWLHV�GRRU��SURMHFWPDWLJH�DDQSDNGRRU�WLMGHOLMNH�LPSXOV�YDQ�RQJHYHHU���MDDU��� +HW�GLUHFW�NXQQHQ�RSWUHGHQ�WHJHQ�DOOH�QLHXZH�LOOHJDOH�VLWXDWLHV�]RZHO�ELM�QLHWQDOHYHQ�YHURUGHQLQJ�HQ�QLHW�QDOHYHQ�RQWKHIILQJVYRRUVFKULIWHQ
�� 0HHU�EHNHQGKHLG�PHW�GH�ZRRQVFKHSHQYHURUGHQLQJ�ELM�KDQGKDYLQJVSDUWQHUVHQ�LQWHQVLHYHUH�VDPHQZHUNLQJ��� 9HUGHUH�RQWZLNNHOLQJ�DXWRPDWLVHULQJVV\VWHHP�1(/��YHUGHUJDDQGHSURFHGXUHEHZDNLQJ�HQ�VWDQGDDUGLVDWLH�EURQGRFXPHQWHQ��DFWXHHOYRRUVFKULIWHQSDNNHW��UHJLVWUDWLH�YDQ�HIIHFWLYLWHLW�YDQ�KDQGKDYLQJVDFWLHV�'H]H�NZDOLWHLW�LV�WH�KDOHQ�HQ�WH�FRQWLQXHUHQ�GRRU�XLWEUHLGLQJ�YDQ�GH�IRUPDWLH�PHWHHQ�RQWKHIILQJVFKULMYHU�HQ�KDQGKDYHU��'H�EHQRGLJGH�IRUPDWLH�NDQ�GHHO�XLWPDNHQYDQ�GH�RQWKHIILQJHQ��HQ�KDQGKDYLQJVLPSXOV�LQWHQVLYHULQJ�JURHQH�UHJHOJHYLQJ�9RRU�GH�EHsLQGLJLQJ�YDQ�JHGRRJVLWXDWLHV�HHQ�WLMGHOLMN�SURMHFWOHLGHU�YRRU�GH�GXXUYDQ���MDDU��

)XQFWLHVFKHLGLQJ %LQQHQ�GH�VHFWRU�5(5�]LMQ���SHUVRQHQ�DFWLHI�RS�KHW�JHELHG�YDQ�GHYHUJXQQLQJYHUOHQLQJ�HQ�KDQGKDYLQJ�YDQ�GH�YHUVFKLOOHQGH�ZHWWHQ�HQYHURUGHQLQJHQ��,HGHUHHQ�EHKHHUVW�HHQ�EDVLVSDNNHW�ZHUN]DDPKHGHQ�YDQ�GHYHUVFKLOOHQGH�UHJHOLQJHQ�HQ�KHHIW�GDDUQDDVW�HHQ�YDNVSHFLDOLVPH��'HRQWKHIILQJYHUOHQLQJ�HQ�KDQGKDYLQJ�]LMQ�JHVFKHLGHQ��LQ�GLH�]LQ�GDW�QLHPDQG�GHGRRU�KHP�]HOI�YRRUEHUHLGH�RQWKHIILQJ�FRQWUROHHUW�

�����������������������������������������������������
��,QPLGGHOV�LV�LQ�GH�.DGHUQRWD������HHQ�YRRUVWHO�JHGDDQ�WHU�XLWYRHULQJ�YDQ�GH�1RWD�+DQGKDYLQJ�HQ�9HLOLJKHLG�ZDDULQ�HHQ�YRRUVWHO�YRRU�H[WUD�IRUPDWLH�YRRU�ZRRQVFKHSHQNQHOSXQWHQ�HQ�YRRU�GH�KDQGKDYLQJ�HQYHUJXQQLQJYHUOHQLQJ�YDQ�GH�91/�LV�EHWURNNHQ�
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