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,QOHLGLQJ
9RRU�X�OLJW�GH�QRWD�µ5XLPWHOLMNH�NHX]HV�RS�KRRIGOLMQHQ¶��,Q�GH]H�QRWD�JHYHQ�ZLM�DOV�SURYLQFLDDOEHVWXXU��DDQ�ZDW�ZLM�EHODQJULMN�YLQGHQ�YRRU�GH�WRHNRPVWLJH�UXLPWHOLMNH�RQWZLNNHOLQJ�YDQ�GHSURYLQFLH�8WUHFKW��'LH�RQWZLNNHOLQJ�ZRUGW�XLWHLQGHOLMN�YDVWJHOHJG�LQ�HHQ�VWUHHNSODQ��'DW
VWUHHNSODQ�]XOOHQ�ZLM�LQ������YDVWVWHOOHQ��'H�YRRUOLJJHQGH�QRWD�LV�HHQ�EHODQJULMNH�EDVLV�YRRUKHW�QLHXZH�VWUHHNSODQ��(U�ZRUGHQ�KRRIGNHX]HV�JHPDDNW��'DDUPHH�]HWWHQ�ZH�HHQ�EHODQJULMNH
WXVVHQWLMGVH�VWDS�LQ�KHW�VWUHHNSODQWUDMHFW��9RRUGDW�GH�.HX]HQRWD�ZHUG�RSJHVWHOG��KHEEHQ�ZHJHwQYHVWHHUG�LQ�KHW�UDDGSOHJHQ�YDQ�GH�8WUHFKWVH�VDPHQOHYLQJ�LQ�GH�GLDORRJIDVH���%LM�KHWIRUPXOHUHQ�YDQ�RQ]H�NHX]HV�KHEEHQ�ZH�GH�VLJQDOHQ�XLW�GH�GLDORRJIDVH�EHWURNNHQ�
,Q�PDDUW������]LMQ�ZLM�PHW�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH�6WUHHNSODQ�3URYLQFLH�8WUHFKW
����������JHVWDUW��+HW�KXLGLJH�VWUHHNSODQ�GDWHHUW�YDQ������HQ�KHHIW�HHQ�ORRSWLMG�WRW�������,QQRYHPEHU������KHEEHQ�JHGHSXWHHUGH�VWDWHQ�GH�QRWD�µ2S�ZHJ�QDDU�HHQ�QLHXZ�VWUHHNSODQ¶
�µ'LVFXVVLHQRWD¶��YDVWJHVWHOG��'H]H�QRWD�EHYDW����UXLPWHOLMNH�WKHPD¶V�GLH�WH]DPHQ�GHEHODQJULMNVWH�UXLPWHOLMNH�YUDDJVWXNNHQ�YRRU�GH�NRPHQGH����MDDU�RPYDWWHQ��$DQ�GH�KDQG�YDQGH]H�QRWD�KHEEHQ�ZLM�LQWHQVLHI�RYHUOHJ�JHYRHUG�PHW�GH�8WUHFKWVH�JHPHHQWHQ��KXQ
VDPHQZHUNLQJVYHUEDQGHQ��ZDWHUVFKDSSHQ�HQ�DDQJUHQ]HQGH�SURYLQFLHV��2RN�]LMQJHVSUHNNHQ�JHYRHUG�PHW�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�HQ�ULMNVYHUWHJHQZRRUGLJHUV�HQ�]LMQ
SXEOLHNVELMHHQNRPVWHQ�JHRUJDQLVHHUG�
'H�.RHSHOQRWLWLH�)\VLHNH�/HHIRPJHYLQJ��������LV�HHQ�EHODQJULMN�XLWJDQJVSXQW�YRRU�KHW
QLHXZH�VWUHHNSODQ��'DDUQDDVW�YRUPHQ�QRWLWLHV�RYHU�GH�URORSYDWWLQJ�YDQ�KHW�SURYLQFLDDOEHVWXXU�HHQ�LQVSLUDWLHEURQ�HQ�GUDJHQ�YHHO�DQGHUH�SURYLQFLDOH�SODQQHQ�ELM�DDQ�HHQ�YHUGLHSW
LQ]LFKW�LQ�SUREOHPHQ�HQ�RSORVVLQJVULFKWLQJHQ��=R�]LMQ�ZLM�JHOLMNWLMGLJ�PHW�KHW�VWUHHNSODQ�EH]LJPHW�KHW�RSVWHOOHQ�YDQ�GULH�DQGHUH�ULFKWLQJJHYHQGH�SODQQHQ�YRRU�GH�I\VLHNH�OHHIRPJHYLQJ�QDPHOLMN�KHW�ZDWHUKXLVKRXGLQJVSODQ��KHW�PLOLHXEHOHLGVSODQ�HQ�KHW�VWUDWHJLVFK�PRELOLWHLWVSODQ�
9UDDJVWXNNHQ�HQ�RSORVVLQJVULFKWLQJHQ�ZRUGHQ�RS�HONDDU�DIJHVWHPG��2RN�JHYHQEHOHLGVQRWD¶V�YDQ�PHGHRYHUKHGHQ�DDQ�ZDDU�DOOLDQWLHV�WH�YHUZDFKWHQ�]LMQ��,Q�GLW�YHUEDQG
ZLOOHQ�ZLM�LQ�LHGHU�JHYDO�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�YDQ�KHW�ULMN�QRHPHQ��DOVPHGHSURGXFWHQ�YDQ�VDPHQZHUNHQGH�JHPHHQWHQ��]RDOV�VWUDWHJLVFKH�JHELHGVSHUVSHFWLHYHQ�6*3¶V��HQ�KHW�UHJLRQDDO�VWUXFWXXUSODQ��563��YDQ�KHW�%HVWXXU�5HJLR�8WUHFKW��%58��
�7LMGHQV�GH�ELMHHQNRPVWHQ�LQ�GH�GLDORRJIDVH�EOHHN�GDW�HU�EUHGH�RYHUHHQVWHPPLQJ�LV�YRRU�GHJHVFKHWVWH�SUREOHPDWLHN�HQ�GLOHPPD¶V�LQ�GH�'LVFXVVLHQRWD��'H�SURYLQFLDOH�YRRU]HWWHQ�YRRU
RSORVVLQJVULFKWLQJHQ�YRQG�PHQ�YROGRHQGH�KHUNHQEDDU�RP�YHUGHU�XLW�WH�ZHUNHQ��2RN�ZHUGHQQLHXZH�LQ]LFKWHQ�QDDU�YRUHQ�JHEUDFKW�ZDDU�ZLM�RQV�YRRUGHHO�PHH�KHEEHQ�JHGDDQ�'H�QRWD�µ5XLPWHOLMNH�NHX]HV�RS�KRRIGOLMQHQ¶��KHHIW�GH]HOIGH�RSERXZ�DOV�GH�'LVFXVVLHQRWD�
'H]H�WKHPDWLVFKH�LQVWHHN�GRHW�UHFKW�DDQ�GH�GLDORRJ�HQ�YHUJURRW�GH�KHUNHQEDDUKHLG�7RHJHYRHJG�]LMQ�UXLPWHOLMNH�EHHOGHQ�SHU�VWUHHNSODQGHHOJHELHG��'H�NHX]HV�]LMQ�JHPDDNW�RS
KRRIGOLMQHQ��'H�QRWD�LV�QLHW�DORPYDWWHQG��LQ�KHW��RQWZHUS��VWUHHNSODQ�]XOOHQ�QRJ�YHHO�DQGHUHRQGHUZHUSHQ�DDQ�GH�RUGH�NRPHQ�
9HUYROJWUDMHFW
0HW�GH�YDVWVWHOOLQJ�YDQ�GH]H�QRWD�VWDUW�GH�IDVH�ZDDULQ�HHQ�RQWZHUS�VWUHHNSODQ�ZRUGW
RSJHVWHOG��7HJHOLMN�VWDUWHQ�ZH�GH�SURFHGXUH�YRRU�HHQ�PLOLHX�HIIHFWUDSSRUWDJH�RS�9ROJHQV�GHSODQQLQJ�]XOOHQ�JHGHSXWHHUGH�VWDWHQ�PHGLR������KHW�RQWZHUS�VWUHHNSODQ�YDVWVWHOOHQ��(HQ
HHUVWH�DPEWHOLMN�FRQFHSW�YDQ�KHW�RQWZHUS�VWUHHNSODQ�]DO�HHUGHU��IHEUXDUL�������JHUHHG�]LMQHQ�]DO�YODN�YRRU�GH�YHUNLH]LQJHQ�YRRU�SURYLQFLDOH�VWDWHQ��PDDUW�������RULsQWHUHQG�ZRUGHQ
�����������������������������������������������������
��(U�LV�HHQ�WDDNYHUGHOLQJ��WXVVHQ�JHGHSXWHHUGH�VWDWHQ�HQ�SURYLQFLDOH�VWDWHQ��%HLGHQ�EHKRUHQ�WRW�KHW
SURYLQFLDDO�EHVWXXU��GH�µZLM¶�XLW�GH]H�QRWD��:DQQHHU�ZH�GLW�ELM�LHGHU�µZLM¶�]RXGHQ�XLWVSOLWVHQ��ZRUGW�GHQRWD�RQOHHVEDDU�
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EHVSURNHQ��7HJHOLMN�PHW�KHW�RQWZHUS�VWUHHNSODQ�]XOOHQ�JHGHSXWHHUGH�VWDWHQ�RRN�KHW�RQWZHUS�PLOLHXHIIHFWUDSSRUW��0(5��YDVWVWHOOHQ�
9HUYROJHQV�ZRUGW�KHW�RQWZHUS�VWUHHNSODQ�WHU�YLVLH�JHOHJG�HQ�]XOOHQ�SURYLQFLDOH�VWDWHQ�KHWVWUHHNSODQ�QDDU�YHUZDFKWLQJ�LQ�KHW�YRRUMDDU�YDQ������YDVWVWHOOHQ�



���

���'H�SURYLQFLH�8WUHFKW�NLHVW�YRRU�EHKHHUVWH�JURHL
'H�NHUQNZDOLWHLWHQ�YDQ�GH�SURYLQFLH�8WUHFKW
+HW�ELM]RQGHUH�DDQ�GH�SURYLQFLH�8WUHFKW�LV�GH�HQRUPH�DIZLVVHOLQJ��%LQQHQ�RQ]H�SURYLQFLH�LVGH�VWHGHOLMNH�VWUXFWXXU�]HHU�JHYDULHHUG��JURRWVWHGHOLMNH�PLOLHXV�LQ�8WUHFKW�HQ�$PHUVIRRUW�PHW
ELMEHKRUHQGH�YRRU]LHQLQJHQ��KLVWRULVFK�ZDDUGHYROOH�VWHGHQ�HQ�SUDFKWLJH�GRUSHQ��,Q�KHWEXLWHQJHELHG�LV�GH�DIZLVVHOLQJ�]R�PRJHOLMN�QRJ�JURWHU��XLWJHVWUHNWH�YHHQZHLGHJHELHGHQ�SODVVHQ��ERVVHQ�RS�GH��+HXYHOUXJ��KHW�KDOIRSHQ�ODQGVFKDS�YDQ�GH�*HOGHUVH�9DOOHL�HQ�KHW
.URPPHULMQJHELHG��HQ�KHW�ULYLHUHQODQGVFKDS��'H]H�YHUVFKLOOHQGH�W\SHQ�VWHGHOLMN�HQ�ODQGHOLMNJHELHG�OLJJHQ�LQ�RQ]H�SURYLQFLH�GLFKW�ELM�HONDDU��+LHUGRRU�]LMQ�DIVWDQGHQ�JHULQJ�HQ�KHW�JHHIW
HHQ�JHYRHO�YDQ�GH�µPHQVHOLMNH�PDDW¶��'H�SURYLQFLH�OLJW�]HHU�FHQWUDDO�HQ�YRUPW��HHQ�QDWLRQDDONUXLVSXQW�YDQ�DXWRZHJHQ�HQ�RSHQEDDU�YHUYRHU��'H�FRPELQDWLH�YDQ�GLW�DOOHV�EHSDDOW�GH�JURWHDDQWUHNNHOLMNKHLG�HQ�HFRQRPLVFKH�SRWHQWLH�YDQ�RQ]H�SURYLQFLH�
'H�SURYLQFLH�8WUHFKW�DOV�RQGHUGHHO�YDQ�GH�'HOWDPHWURSRRO
'H�SURYLQFLH�8WUHFKW�PDDNW�ELMQD�JHKHHO�GHHO�XLW�YDQ�GH�'HOWDPHWURSRRO��'H�'HOWDPHWURSRROLV�HHQ�IXQFWLRQHHO�VDPHQKDQJHQG�QHWZHUN�YDQ�VWHGHQ��GDW�]LFK�XLWVWUHNW�YDQ�GH
JURRWVWHGHOLMNH�JHELHGHQ�YDQ�=XLG��HQ�1RRUG�+ROODQG�QDDU�$OPHUH��8WUHFKW�HQ�$PHUVIRRUW�&HQWUDDO�ELQQHQ�GH�'HOWDPHWURSRRO�OLJW�HHQ�JURHQ�EXLWHQJHELHG�PHW�YHHO�ZDWHU��KHW�*URHQH+DUW��8LWJDQJVSXQW�YDQ�GH�'HOWDPHWURSRRO�LV�GDW�GH�YHUVFKLOOHQGH�VWHGHQ�HONDDU�PHW
VSHFLILHNH�NZDOLWHLWHQ�DDQYXOOHQ��+HW�JHKHHO�LV�PHHU�GDQ�GH�VRP�GHU�GHOHQ�HQ�GH]HPHHUZDDUGH�PRHW�MXLVW�]RUJHQ�YRRU�HHQ�LQWHUQDWLRQDDO�FRQFXUUHUHQG�JHELHG�
%LQQHQ�GH�'HOWDPHWURSRRO�KHEEHQ�GH�8WUHFKWVH�VWHGHQ�HHQ�VWHUNH�SRVLWLH�LQ�GH�]DNHOLMNHGLHQVWYHUOHQLQJ��'DDUQDDVW�NHQPHUNHQ�GH�VWDGVJHZHVWHQ�8WUHFKW�HQ�$PHUVIRRUW�]LFK�GRRUHHQ�JURHQH�GRRUDGHULQJ�HQ�KXQ�OLJJLQJ�QDELM�HHQ�JURRW�DDQWDO�ODQGVFKDSVW\SHQ��ZDDURQGHU
KHW�JURRWVWH�ERVJHELHG�YDQ�GH�'HOWDPHWURSRRO��9RRUDO�KHW�VWDGVJHZHVW�8WUHFKW�LV�HHQVWHGHOLMN�]ZDDUWHSXQW�GRRU�GH�JURWH�ERXZSURJUDPPD¶V�HQ�GH�HFRQRPLVFKH�G\QDPLHN�,Q�GH
%HVWXXUOLMNH�&RPPLVVLH�5DQGVWDG�KHEEHQ�KHEEHQ�GH�SURYLQFLHV��NDGHUZHWJHELHGHQ�HQ�JURWHVWHGHQ�LQ�GH�5DQGVWDG�PHW�KHW�5LMN�DIJHVSURNHQ�GDW�GH�5DQGVWDG�GH�YHUVWHGHOLMNLQJVGUXN]HOI�NDQ�RSYDQJHQ��'DDUELM�QHHPW�$OPHUH�HHQ�VWHHGV�EHODQJULMNHU�IXQFWLH�LQ�ELQQHQ�GH
QRRUGYOHXJHO�YDQ�GH�5DQGVWDG��:LM�KHEEHQ�GDDULQ�RQV�DDQGHHO��PDDU�ZLOOHQ�RQ]HNHUQNZDOLWHLWHQ�HQ�LGHQWLWHLW�EHKRXGHQ��'H]H�YRUPHQ�HHQ�ZDDUGHYROOH�ELMGUDJH�DDQ�GH
'HOWDPHWURSRRO��'H�SURYLQFLH�8WUHFKW�KHHIW�DOV�RRVWHOLMN�GHHO�YDQ�GH�'HOWDPHWURSRRO�RRN�YHHOUHODWLHV�PHW�*HOGHUODQG��%LM�GH�YHUVWHGHOLMNLQJ�OLJJHQ�GLH�UHODWLHV�YRRUDO�LQ�KHW�UHJLRQDDOVWHGHOLMN�QHWZHUN�:DJHQLQJHQ�(GH�5KHQHQ��9HHQHQGDDO��:(59���2RN�KHW�VWDGVJHZHVW
$PHUVIRRUW�RQWZLNNHOW�]LFK�LQ�VDPHQKDQJ�PHW�GH�DDQJUHQ]HQGH�JHELHGHQ�
%HKHHUVWH�JURHL
'RRU�GH�JURWH�DDQWUHNNLQJVNUDFKW�YDQ�GH�SURYLQFLH�8WUHFKW�LV�HU�HHQ�]HHU�JURWHYHVWLJLQJVGUXN�RS�GH�UXLPWH�PHW�EHWUHNNLQJ�WRW�ZRQHQ�HQ�ZHUNHQ�RQWVWDDQ��+HW�LV�GH�YUDDJ�LQ
KRHYHUUH�ZLM�DDQ�GH]H�GUXN�UXLPWH�NXQQHQ�HQ�ZLOOHQ�ELHGHQ�
%LM�KHW�EHDQWZRRUGHQ�YDQ�GH]H�YUDDJ�ODWHQ�ZLM�RQV�OHLGHQ�GRRU�GH�UXLPWHOLMNH�NZDOLWHLW��HHQYHLOLJ�HQ�JH]RQG�OHHINOLPDDW�HQ�KHW�ZHO]LMQ�YDQ�GH�LQZRQHUV�HQ�JHEUXLNHUV�YDQ�GH�SURYLQFLH
8WUHFKW���:LM�ZLOOHQ�RQ]H�NHUQNZDOLWHLWHQ�YHUVWHUNHQ��'LW�LV�LPPHUV�RQ]H�NLS�PHW�GH�JRXGHQHLHUHQ��(Q�GH]H�NHUQNZDOLWHLWHQ��]LMQ�RQGHU�GUXN�NRPHQ�WH�VWDDQ��'H�DIQDPH�YDQ�GHGLYHUVLWHLW�LQ�ODQGVFKDSSHQ�LV�RS�YHUVFKLOOHQGH�SOHNNHQ�]LFKWEDDU��+HW�FRQWUDVW�WXVVHQ�VWDG�HQ
ODQG�QHHPW�DI��'RRU�GH�JURHL�YDQ�GH�PRELOLWHLW��PHGH�DOV�JHYROJ�YDQ�HFRQRPLVFKH�JURHL�QHPHQ�ELM�KHW�RSHQEDDU�YHUYRHU�HQ�KHW�DXWRYHUNHHU�GH�YHUWUDJLQJHQ�WRH��'RRU�GH�GUXN�RS�GH
SURYLQFLH�LV�HU�HHQ�JHVSDQQHQ�ZRQLQJPDUNW�ZDDULQ�QLHW�LHGHUHHQ�GH�ZRQLQJ�ZRRQSOHN�YDQ]LMQ�NHX]H�NDQ�YLQGHQ���'H�DFKWHUXLWJDQJ�YDQ�KHW�OHHIPLOLHX�LV�YRRUDO�YRHOEDDU�LQ�JHELHGHQPHW�HHQ�KRJH�PDWH�YDQ�VWHGHOLMNKHLG�$OV�GH�YHUVWHGHOLMNLQJVGUXN�YROOHGLJ�LQ�GH�SURYLQFLH
8WUHFKW�]HOI�ZRUGW�RSJHYDQJHQ��NRPHQ�GH]H�NHUQNZDOLWHLWHQ�DOOHHQ�PDDU�YHUGHU�RQGHU�GUXNWH�VWDDQ��(U�]RX�GDQ�LPPHUV�QRJ�YHHO�PHHU�UXLPWH�PRHWHQ�ZRUGHQ�JHEUXLNW�YRRU�ZRQHQ�HQ
ZHUNHQ��2RN�HHQ�XLWEUHLGLQJ�YDQ�GH�LQIUDVWUXFWXXU�PHW�PHHU�GRRUVQLMGLQJHQ�YDQ�GH�JURHQH
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UXLPWH�LV�GDQ�QLHW�XLW�WH�VOXLWHQ��'H�DDQVODJ�RS�GH�NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ�]RX�DOOHHQQRJ�PDDU�JURWHU�ZRUGHQ��-XLVW�RP�PRJHOLMNKHGHQ�YRRU�KHUVWUXFWXUHULQJ�HQ
NZDOLWHLWVYHUEHWHULQJ�WH�EHQXWWHQ�LV�HQLJH�G\QDPLHN�QRGLJ���0HW�GLW�GLOHPPD�LQ�JHGDFKWHQZLOOHQ�ZLM�ZHO�UXLPWH�EOLMYHQ�ELHGHQ�DDQ�QLHXZH�RQWZLNNHOLQJHQ�LQ�RQ]H�SURYLQFLH��'H�PDWHZDDULQ�YHUVFKLOW�SHU�JHELHG��+HW�VWDGVJHZHVW�8WUHFKW�LV�KHW�HFRQRPLVFK�HQ�VWHGHOLMN
]ZDDUWHSXQW�YDQ�GH�SURYLQFLH��9RRU]LHQLQJHQ�GLH�ZLM�KLHU�WUHIIHQ��]XOOHQ�JURRWVWHHGVHU�YDQDDUG�]LMQ�GDQ�LQ�DQGHUH�JHELHGHQ��:LM�ODWHQ�RQV�PHHU�GDQ�ELM�KHW�YRULJH�VWUHHNSODQ�OHLGHQ
GRRU�NZDOLWHLW��'DW�GRHW�RRN�PHHU�UHFKW�DDQ�GH�JHZHQVWH�YHUVWHUNLQJ�YDQ�GH�GLIIHUHQWLDWLHWXVVHQ�JHELHGHQ�LQ�GH�SURYLQFLH��5XLPWH�YRRU�IXQFWLHV�LV�SHU�JHELHG�YHUVFKLOOHQG��'HUXLPWHOLMNH�PRJHOLMNKHGHQ�KDQJHQ�VDPHQ�PHW�PLOLHX��ERGHP��ZDWHU��GH�GUDDJNUDFKW�YDQ
QDWXXU�HQ�ODQGVFKDS��YHLOLJKHLG���JH]RQGKHLG��EHUHLNEDDUKHLG�HQ�ZHO]LMQ�
:LM�]RHNHQ�KHW�HYHQZLFKW�WXVVHQ��OHHI�NZDOLWHLW�HQ�GUXN�RS�GH�UXLPWH��:LM�NLH]HQ�ELM�GHVWHGHOLMNH�RQWZLNNHOLQJ�GDQ�RRN�QDGUXNNHOLMN�YRRU�EHKHHUVWH�JURHL��'LW�EHWHNHQW�GDW�GHUXLPWHOLMNH�PRJHOLMNKHGHQ�EHSDOHQG�]LMQ�YRRU�QLHXZH�RQWZLNNHOLQJHQ��HQ�QLHW�GH�NZDQWLWDWLHYHYUDDJ��'LW�EHWHNHQW�RQGHU�PHHU�GDW�QLHW�DOOH�YHUVWHGHOLMNLQJVGUXN�LQ�GH�SURYLQFLH�8WUHFKW�NDQZRUGHQ�RSJHYDQJHQ�HQ�HU�HHQ��EHSHUNW��ZRQLQJWHNRUW�ZRUGW�JHDFFHSWHHUG��%LQQHQ�GH
QRRUGYOHXJHO�YDQ�GH�5DQGVWDG�]DO�)OHYRODQG�$OPHUH�HHQ�URO�YHUYXOOHQ�ELM�KHW�RSYDQJHQ�YDQGH�GUXN�GLH�RS�RQ]H�SURYLQFLH�UXVW��2YHULJHQV�LV�GLW�HHQ�WUHQG�GLH�DO�HHUGHU�ZDV�LQJH]HW�HQ
ZDDURYHU�DIVSUDNHQ�]LMQ�JHPDDNW�PHW�EHWURNNHQ�RYHUKHGHQ�'LW�JHHIW�RRN�RQ]H�SRVLWLH�DDQ�LQ�GH�'HOWDPHWURSRRO��'H]H�SRVLWLH�ZLOOHQ�ZLM�YHUGHU�LQKRXGJHYHQ�HQ�XLWERXZHQ��PDDU�QLHW�WHQ�NRVWH�YDQ�HLJHQ�NZDOLWHLW�HQ�LGHQWLWHLW�
,Q�FRPELQDWLH�PHW�RQV�XLWJDQJVSXQW�YDQ�EHKHHUVWH�JURHL�OHLGW�GLW�WRW�KHW�YROJHQGH�VWHGHOLMN
SURJUDPPD�YRRU�GH�SHULRGH�������������'H�FLMIHUV�YRRU�ZRQHQ�]LMQ�JHEDVHHUG�RS�HLJHQ�SURJQRVHV��'H�FLMIHUV�YRRU�ZHUNHQ�]LMQJHEDVHHUG�RS�KHW�PLGGHQVFHQDULR�YDQ�KHW�&3%�
.DGHU�VWHGHOLMN�SURJUDPPD�������������
2SJDYH�ZRQHQ������������ 3URJUDPPD�YRRU�SURYLQFLH�8WUHFKW�� �������ZRQLQJHQ

2QGHUYHUGHHOG�SHU�VWUHHNSODQGHHOJHELHG��]LH�NDDUW�����6WDGVJHZHVW�8WUHFKW�� �������ZRQLQJHQ
��6WDGVJHZHVW�$PHUVIRRUW�� �������ZRQLQJHQ��=XLGRRVW�8WUHFKW�� �������ZRQLQJHQ
��:HVW�8WUHFKW�� �������ZRQLQJHQ�� 5HVWFDSDFLWHLW�RS�EDVLV�YDQ�KXLGLJH�VWUHHNSODQ�� �������ZRQLQJHQ�� 3URJUDPPD�QLHXZ�WH�SODQQHQ�LQEUHLGLQJVORFDWLHV�QLHXZH�VWUHHNSODQ� �������ZRQLQJHQ�� 3URJUDPPD�QLHXZ�WH�SODQQHQ�XLWOHJORFDWLHV�� �������ZRQLQJHQ

7RHOLFKWLQJ��� 2QGHU�UHVWFDSDFLWHLW�ZRUGW�LQ�GLW�YHUEDQG�YHUVWDDQ��ORFDWLHV�GLH�RS�EDVLV�YDQ�KHW�KXLGLJHVWUHHNSODQ�HQ�RI�HHQ�YDVWJHVWHOGH�EHVWHPPLQJVSODQ�RQWZLNNHOG�NXQQHQ�ZRUGHQ��RI
EHVWHPPLQJVSODQQHQ�ZDDURYHU�GH�3URYLQFLDOH�3ODQRORJLVFKH�&RPPLVVLH�HHQ�SRVLWLHIDGYLHV�KHHIW�XLWJHEUDFKW��� %LM�KHW�SURJUDPPD�YDQ��������LV�HU�DO�UHNHQLQJ�PHH�JHKRXGHQ�GDW�LQ�GH�SURYLQFLH)OHYRODQG�������ZRQLQJHQ�ZRUGHQ�JHERXZG�YRRU�GH�EHKRHIWH�GLH�RS�GH�SURYLQFLH�8WUHFKWGUXNW��� %LM�UHDOLVDWLH�YDQ�GLW�ZRQLQJERXZSURJUDPPD�]DO�KHW�ZRQLQJWHNRUW�LQ������JHPLGGHOG�LQGH�SURYLQFLH�FLUFD������EHGUDJHQ��KLHUELM�LV�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH
IULFWLHOHHJVWDQG�������5HDOLVDWLH�YDQ�KHW�SURJUDPPD�YHUHLVW��HHQ�JURWH�LQVSDQQLQJ��]LHRRN�WKHPD������ 2Q]H�DPELWLH�LV�GDW�YDQ�GH�QLHXZH�RSJDYH�YRRU�KHW�QLHXZH�VWUHHNSODQ���������±�������
 ��������ZRQLQJHQ���PHHU�GDQ�������������ZRQLQJHQ��ELQQHQ�EHVWDDQG�VWHGHOLMN�JHELHG



���

ZRUGW�JHUHDOLVHHUG��%LQQHQ�GH�UHVWFDSDFLWHLW�LV�KHW�DDQWDO�ZRQLQJHQ�GDW�ELQQHQVWHGHOLMNZHJJH]HW�NDQ�ZRUGHQ�LQ�SODQQHQ�YHUKRXGLQJVJHZLMV�PLQGHU��� 1DDU�RQ]H�PHQLQJ�SDVW�GLW�SURJUDPPD�LQ���GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�����������GLHPHW�KHW�ULMN�]LMQ�JHPDDNW�
2SJDYH�ZHUNHQ����������
3URJUDPPD�EHGULMYHQWHUUHLQHQ�� ����KD�QHWWR
5HVWFDSDFLWHLW�RS�EDVLV�YDQ�KHW�KXLGLJH�VWUHHNSODQ�� ����KD�QHWWR3URJUDPPD�QLHXZ�WH�SODQQHQ�EHGULMYHQWHUUHLQHQ� �����KD�QHWWR
3URJUDPPD��NDQWRUHQ� � ����������Pð�EHGULMIVYORHURSSHUYODN5HVWFDSDFLWHLW�RS�EDVLV�YDQ�KXLGLJH�VWUHHNSODQ� ����������P��EHGULMIVYORHURSSHUYODN
7RHOLFKWLQJ�'LW�OLMNW�HHQ�EHSHUNWH�RSJDYH��PDDU��� (U�LV�ELM�GH�FLMIHUV�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�µ)OHYRODQG�RSWLH¶��'LW�ZLOOHQ�ZLM

YHUGHU�XLWZHUNHQ�ZDQW�GH�FRPELQDWLH�YDQ�ZRQHQ�HQ�ZHUNHQ�]LW�DO�LQ�GH�KXLGLJH)OHYRODQGRSWLH��2RN�LQ�KHW�NDGHU�YDQ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�]LMQ�KLHURYHU
YRRU�GH�SHULRGH�����������UHHGV�DIVSUDNHQ�JHPDDNW�� ,Q�GH�FLMIHUV�LV�QRJ�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�GH�EHKRHIWH�GLH�YRRUWYORHLW�XLW�GHXLWSODDWVLQJ�YDQ�EHGULMYHQ�XLW�NHUQHQ��]LH�WKHPD�����+HW�NDQ�KLHUELM�RP�HHQ�DDQ]LHQOLMN
RSSHUYODN�JDDQ��2RN�GLW�PRHW�QDGUXNNHOLMN�ZRUGHQ�XLWJHZHUNW��� (U�]LMQ�RS�GLW�PRPHQW�QRJ�JHHQ�EHKRHIWHFLMIHUV�EHVFKLNEDDU�YRRU�EHGULMYHQWHUUHLQHQ�HQ
NDQWRUHQ�SHU�VWUHHNSODQGHHOJHELHG��� ,Q�GH�FLMIHUV�LV�DO�YHUUHNHQG�GDW�QLHXZH�EHGULMYHQWHUUHLQHQ�����LQWHQVLHYHU�ZRUGHQJHEUXLNW�GDQ�GH�EHVWDDQGH�WHUUHLQHQ�

2QGHUOHJJHU�YRRU�UXLPWHOLMNH�NHX]HV
8LW�KHW�RRJSXQW�YDQ�GXXU]DDPKHLG�ZLOOHQ�ZLM�RQ]H�ORFDWLHNHX]HV�PHHU�EDVHUHQ�RS�GH�I\VLHNHRQGHUOHJJHU�HQ�KHW�EHVWDDQGH�LQIUDVWUXFWXUHOH�QHWZHUN��:DWHU�LV�HHQ�EHODQJULMNH�IDFWRU�ELM�GH
I\VLHNH�RQGHUOHJJHU��2Q]H�ZDWHUKXLVKRXGLQJ�LV�RQYROGRHQGH�RS�GH�WRHNRPVW�YRRUEHUHLG��9LDGH�VWURRPJHELHGYLVLHV�YRRU�$PVWHOODQG�HQ�*HOGHUVH�9DOOHL��GLH�QX�LQ�RQWZLNNHOLQJ�]LMQ��ZRUGWGH�EDVLV�JHOHJG�YRRU�HHQ�QLHXZH�EHQDGHULQJ�YDQ�GH�ZDWHURSJDYH��WKHPD�����2QV
LQIUDVWUXFWXUHOH�QHWZHUN�PRHW�ZRUGHQ�YHUVWHUNW�RP�RQ]H�SURYLQFLH�HQ�KHW�RYHULJ�GHHO�YDQ�GH5DQGVWDG�EHUHLNEDDU�WH�KRXGHQ��'DDUQDDVW�ZLOOHQ�ZLM�KHW�EHVWDDQGH�LQIUDVWUXFWXUHOH�QHWZHUN
DOV�EDVLV�QHPHQ�YRRU�GH�NHX]H�YDQ�YHUVWHGHOLMNLQJVORFDWLHV��WKHPD����
.ZDOLWHLW�LQ�KHW�ODQGHOLMN�JHELHG
:LM�EHQDGHUHQ�KHW�ODQGHOLMN�JHELHG�YDQXLW�GH�JHGDFKWH�GDW�GH�DDQZH]LJH�NZDOLWHLWHQEHKRXGHQ�HQ�YHUVWHUNW�PRHWHQ�ZRUGHQ��'H]H�NZDOLWHLWHQ�]LMQ�OHLGHQG�ELM�QLHXZH�UXLPWHOLMNH
RQWZLNNHOLQJHQ��'LW�EHWHNHQW�GDW�EHODQJULMNH�ZDDUGHQ�EHVFKHUPG�PRHWHQ�ZRUGHQ��7HJHOLMNPRHW�KHW�ODQGHOLMN�JHELHG�GH�PRJHOLMNKHLG�KHEEHQ�RP�YLWDDO�HQ�OHHIEDDU�WH�EOLMYHQ�HQ�LQ�WHVSHOHQ�RS�QLHXZH�YUDJHQ�HQ�EHKRHIWHV�XLW�GH�VDPHQOHYLQJ��+LHUPHH�ZRUGW�GH�RSJDYH�YRRU
KHW�ODQGHOLMN�JHELHG�JHVFKHWVW��NZDOLWHLWVYHUKRJLQJ�HQ�YHUVWHUNLQJ�YDQ�GH�ODQGVFKDSSHOLMNHYHUVFKHLGHQKHLG�GRRU�HHQ�FRPELQDWLH�YDQ�EHKRXG�YDQ�EHODQJULMNH�ZDDUGHQ�HQ�RQWZLNNHOLQJ
YDQ�QLHXZH�DFWLYLWHLWHQ�,Q�WKHPD���ZRUGW�HHQ�DDQWDO�LPSXOVHQ�YRRU�GH�YHUKRJLQJ�YDQ�GHNZDOLWHLW��YLWDOLWHLW�HQ�YHUVWHUNLQJ�YDQ�GH��ODQGVFKDSSHOLMNH�YHUVFKHLGHQKHLG�EHKDQGHOG��HHQWHUXJKRXGHQG�YHUVWHGHOLMNLQJVEHOHLG�ELM�NHUQHQLQ�KHW�ODQGHOLMN�JHELHG��UXLPWH�YRRU�UXLPWH�
URRG�YRRU�JURHQ�HQ�KHW�EHWHU�LQVSHOHQ�RS�RQV�FXOWXUHHO�HUIJRHG�HQ�UHFUHDWLHYH�EHKRHIWHQ��,QWKHPD���LV�GH�ODQGERXZ�DOV�JURRWVWH�JHEUXLNHU�YDQ�GH�JURHQH�UXLPWH�XLWJHOLFKW��1DDVW�GH
IXQFWLH�YDQ�YRHGVHOSURGXFHQW�ZRUGW�GH�URO�YDQ�GH�ODQGERXZ�DOV�EHKHHUGHU�YDQ�GH�JURHQHUXLPWH�VWHHGV�EHODQJULMNHU��7KHPD���JDDW�LQ�RS�GH�UHDOLVDWLH�YDQ�GH�(FRORJLVFKH+RRIGVWUXFWXXU�HQ�JURHQJHELHGHQ�LQ�GH�VWDGVJHZHVWHQ�HQ�GH�EHWHNHQLV�YDQ�JURHQH
FRQWRXUHQ�DOV�PLGGHO�RP�GH�NZDOLWHLW�WH�YHUEHWHUHQ�



����

,Q�WKHPD����LV�HHQ�HQ�DQGHU�QDGHU�XLWJHZHUNW�SHU�VWUHHNSODQGHHOJHELHG�HQ�JHYLVXDOLVHHUG�RSNDDUW���
.ZDOLWHLW�LQ�KHW�VWHGHOLMN�JHELHG
'H�ZLM]H�ZDDURS�ZLM�GH�NZDOLWHLW�LQ�KHW�VWHGHOLMN�JHELHG�ZLOOHQ�YHUVWHUNHQ�ZRUGW�XLWJHZHUNW�LQ
GH�WKHPD¶V���WRW�HQ�PHW����,Q�WKHPD���VWDDQ�GH�ZRRQPLOLHXV�FHQWUDDO��:LM�ZLOOHQ�]RUJHQ�YRRU�HHQ�NZDOLWDWLHI�JRHG
DDQERG�YDQ�GLYHUVH�ZRRQPLOLHXV�HQ�KLHURYHU�PHW�JHPHHQWHQ�DIVSUDNHQ�PDNHQ��,Q�WKHPD��JDDQ�ZLM�LQ�RS�GH�HFRQRPLVFKH�VWUXFWXXU�HQ�ORFDWLHPLOLHXV��+HW�KXLGLJH�HFRQRPLVFKH�SURILHO�PHW�GH�VSHFLDOLVDWLH�QDDU�NHQQLVLQWHQVLHYH�EHGULMYLJKHLG��LV�YRRU�RQV�XLWJDQJVSXQW��:LM�ZLOOHQ
]RYHHO�PRJHOLMN�GH�G\QDPLHN�YDQ�KHW�EHGULMIVOHYHQ�XLW�GH�SURYLQFLH�8WUHFKW�]HOI�RSYDQJHQ��,QWKHPD���VWDDW�]RUJYXOGLJ�UXLPWHJHEUXLN�FHQWUDDO��%LM�KHW�VWHGHOLMN�SURJUDPPD��YRRU�ZRQHQ�HQ
ZHUNHQ�JDDQ�ZLM�YRRUDO�XLW�YDQ�GH�PRJHOLMNKHGHQ�GLH�KHW�EHVWDDQGH�VWHGHOLMN�JHELHG�ELHGW�:LM�KHEEHQ�ERYHQRS�GH�EHVWDDQGH�SODQQHQ�GH�DPELWLH�RP�YLD�LQEUHLGLQJ��WUDQVIRUPDWLH�HQ
KHUVWUXFWXUHULQJ�LQ�GH�VWUHHNSODQSHULRGH�FLUFD��������ZRQLQJHQ�WH�UHDOLVHUHQ��'LW�LV�LQ�HHQSURYLQFLH�DOV�GH�RQ]H�PHW�HHQ�YDQ�RXGVKHU�FRPSDFWH�EHERXZLQJ�HHQ�KRRJ�DPELWLHQLYHDX�+HW�YRUPW��YRRU�RQV�HHQ�XLWGDJLQJ�RP�GLW�VDPHQ�PHW�DQGHUHQ�WH�UHDOLVHUHQ�RS�HHQ�NZDOLWDWLHI
KRRJZDDUGLJH�ZLM]H��5RGH�FRQWRXUHQ��NXQQHQ��HHQ�JRHG�KXOSPLGGHO�]LMQ�RP�GH]H�DPELWLH�WHUHDOLVHUHQ��:LM�ZLOOHQ�QLHXZH�VWHGHOLMNH�XLWEUHLGLQJHQ�YRRUDO�ELQQHQ�GH�VWDGVJHZHVWHQ
FRQFHQWUHUHQ�HQ�GDDUELM�DDQVOXLWHQ�RS�HHQ�DDQWDO�VWHGHOLMNH�RQWZLNNHOLQJVDVVHQ��WKHPD�����+HW�QLHXZH�VWHGHOLMNH�SURJUDPPD�YRRU�XLWEUHLGLQJHQ�EHGUDDJW�LQ�GH�VWUHHNSODQSHULRGH�FLUFD�������ZRQLQJHQ��'DDUELM�]LMQ�LQ�GH�VWUHHNSODQSHULRGH�YRRUDO�GH�RQWZLNNHOLQJVDVVHQ�8WUHFKW��
:RHUGHQ��8WUHFKW���$OPHUH�HQ�8WUHFKW���:(59�JHELHG�YDQ�EHODQJ�,Q�WKHPD����LV�HHQ�HQ�DQGHU�QDGHU�XLWJHZHUNW�SHU�VWUHHNSODQGHHOJHELHG�
,Q�WKHPD����JHYHQ�ZLM�ODWHQ�ZLM�RQ]H�]LHQVZLM]H��RS�HHQ�XLWYRHULQJVJHULFKW�VWUHHNSODQ�



����

���5XLPWH�YRRU�ZDWHU
:DWHU�PHHU��YHUWUHNSXQW
'H�8WUHFKWVH�ZDWHUKXLVKRXGLQJ�LV�QLHW�YROGRHQGH�RS�GH�WRHNRPVW�YRRUEHUHLG��9HUDQGHULQJ
YDQ�KHW�NOLPDDW��VWLMJLQJ�YDQ�GH�]HHVSLHJHO�HQ�ERGHPGDOLQJ�VWHOOHQ�QLHXZH�HLVHQ�DDQ�GHZDWHUKXLVKRXGLQJ��9HUGHU�LV�KHW�ZDWHUV\VWHHP�NZHWVEDDU�RPGDW�KHW�WH�YHHO�DIKDQNHOLMN�LVJHZRUGHQ�YDQ�WHFKQLVFKH�PDDWUHJHOHQ�HQ�WH�ZHLQLJ�UHNHQLQJ�LV�JHKRXGHQ�PHW�GH�QDWXXUOLMNH
RPVWDQGLJKHGHQ�%LM�QLHXZH�UXLPWHOLMNH�DIZHJLQJHQ�ZLOOHQ�ZLM�ZDWHU�GDQ�RRN�PHHU�DOV�YHUWUHNSXQW�JDDQ�QHPHQ�
'LW�EHWHNHQW�ELMYRRUEHHOG�GDW�GH�ORFDWLH�YDQ�IXQFWLHV�DOV�YHUVWHGHOLMNLQJ��ODQGERXZ�HQ�QDWXXUPHGH�ZRUGHQ�JHEDVHHUG�RS�GH�UDQGYRRUZDDUGHQ�YDQ�KHW�ZDWHUV\VWHHP��(HQ�µZDWHUWRHWV¶NDQ�KLHUELM�HHQ�JRHG�KXOSPLGGHO�]LMQ�
9HLOLJKHLG�YRRURS
2YHUVWURPLQJVJHYDDU�PHW�YHLOLJKHLGVULVLFR¶V�VSHHOW�HHQ�URO�ODQJV�GH�/HN�1HGHUULMQ�HQ�ODQJVKHW�(HPPHHU��'RRU�KHW�WRHQHPHQ�YDQ�SLHNQHHUVODJHQ�LQ�KHW�VWURRPJHELHG�YDQ�GH�5LMQ
]XOOHQ�GH�SLHNVWDQGHQ�KRJHU�ZRUGHQ��9LD�GH��5LMNV�EHOHLGVOLMQ�µ5XLPWH�YRRU�GH�ULYLHU¶�ZRUGW�GLWSUREOHHP�DDQJHSDNW�GRRU�YRRUDO�SHLOYHUODJHQGH�PDDWUHJHOHQ�LQ�KHW�ZLQWHUEHG�WH�WUHIIHQ�'LMNYHUKRJLQJ�HQ�GLMNYHUOHJJLQJ�ZRUGHQ�SDV�DOV�VOXLWVWXN�RYHUZRJHQ��:DDU�GLMNYHUOHJJLQJ�HHQVHULHX]H�RSWLH�LV��RYHUZHJHQ�ZLM�RP�LQ�KHW�VWUHHNSODQ�HHQ�DDQJUHQ]HQGH�]RQH�WH�YULMZDUHQYDQ�RQRPNHHUEDUH�RQWZLNNHOLQJHQ��'DDUQDDVW�KHHIW�KHW�5LMN�KHW�%LQQHQYHOG�HQ�KHW�JHELHG
WHQ�]XLGHQ�YDQ�6FKDONZLMN�LQ�EHHOG�JHEUDFKW�DOV�HQNHOH�YDQ�GH�YHOH�SRWHQWLsOH�ORFDWLHV�YRRUHHQ�RPYDQJULMNH�YHUUXLPLQJ�YDQ�GH�XLWHUZDDUGHQ�LQ�KHW�ULYLHUHQJHELHG��+LHURYHU�]DO�LQ�GHORRS�YDQ�YROJHQG�MDDU�LQ�KHW�NDGHU�YDQ�GH�3.%�0(5�5LYLHUHQODQG�PHHU�GXLGHOLMNKHLG�NRPHQ�
:DWHURYHUODVW��ZDWHUWHNRUWHQ�ZDWHUNZDOLWHLW�ELQQHQ�GH�SURYLQFLH
,Q�GH�ZDWHUKXLVKRXGLQJ�ELQQHQ�GH�SURYLQFLH�OLJW�GH�QDGUXN�QX�QRJ�RS�KHW�VQHO�DIYRHUHQ�YDQZDWHU��'RRU�GH�HHUGHU�JHQRHPGH�RQWZLNNHOLQJHQ�]DO�GLW�LQ�GH�WRHNRPVW�VWHHGV�PRHLOLMNHUZRUGHQ��%RYHQGLHQ�ZRUGW�HHQ�VQHOOH�DIYRHU�HUJ�NRVWEDDU��2S�DQGHUH�PRPHQWHQ�LV�HU�LQ
VRPPLJH�GHOHQ�YDQ�GH�SURYLQFLH�HHQ�WHNRUW�DDQ�ZDWHU�YRRU�QDWXXU�HQ�ODQGERXZ��'DQ�PRHWZDWHU�YDQ�HOGHUV�ZRUGHQ�DDQJHYRHUG��'LW�ZDWHU�LV�HFKWHU�YDDN�YDQ�RQYROGRHQGH�NZDOLWHLW�
'H]H�NQHOSXQWHQ�YUDJHQ�RP�HHQ�VDPHQKDQJHQGH�RSORVVLQJ��:LM�ZLOOHQ�GH�ZDWHUKXLVKRXGLQJ]R�LQULFKWHQ�GDW�KHW�PRJHOLMN�LV�ZDWHU�ODQJHU�YDVW�WH�KRXGHQ�LQ�HHQ�JHELHG��9RRUEHHOGHQ�]LMQIOH[LEHO�SHLOEHKHHU��ZDWHU�YDVWKRXGHQ�LQ�EHHNGDOHQ�HQ�UHJHQZDWHU�ODWHQ�LQILOWUHUHQ�LQ�GH
ERGHP�HQ�QLHW�DOOHPDDO�YLD�GH�ULROHULQJ�DIYRHUHQ�0DDU�GLW�LV�RS�GH�ODQJH�WHUPLMQ�QLHW�YROGRHQGH��(U�]LMQ�HQHU]LMGV�JHELHGHQ�QRGLJ�ZDDU�RS�HHQ
JHFRQWUROHHUGH�PDQLHU�KHW�RYHUWROOLJH�ZDWHU�WLMGHOLMN�NDQ�ZRUGHQ�RSJHVODJHQ��'H]H�JHELHGHQ]XOOHQ�HHQV�LQ�GH���WRW�����MDDU�NRUWH�WLMG�RQGHU�ZDWHU�VWDDQ��SLHNEHUJLQJ���'H�IUHTXHQWLHZDDUPHH�GLW�]DO�SODDWVYLQGHQ�LV�SHU�JHELHG�YHUVFKLOOHQG��$QGHU]LMGV�]LMQ�HU�JHELHGHQ�PHW
ZDWHUWHNRUWHQ��ZDDULQ�KHW�QRRG]DNHOLMN�NDQ�]LMQ�MDDUOLMNV�ZDWHU�YRRU�ODQJHUH�WLMG�RS�WH�VODDQ�VHL]RHQVEHUJLQJ��=RZHO�ELM�PDDWUHJHOHQ�YRRU�ZDWHURYHUODVW�DOV�YRRU�ZDWHUWHNRUW�ZLOOHQ�ZLM�GH�IXQFWLH�YDQZDWHUEHUJLQJ�]RYHHO�PRJHOLMN�FRPELQHUHQ�PHW�IXQFWLHV�DOV�ODQGERXZ��QDWXXU��UHFUHDWLH�HQZRQHQ�HQ�ZHUNHQ�
'H�VDPHQKDQJHQGH�RSORVVLQJ�YRRU�GH�ZDWHURSJDYH�ZRUGW�YHUGHU�RQWZLNNHOG�LQ�KHW�NDGHU
YDQ�KHW�RSVWHOOHQ�YDQ�GH�6WURRPJHELHGVYLVLHV�$PVWHOODQG�HQ�*HOGHUVH�9DOOHL��'HVWURRPJHELHGVYLVLHV�KHEEHQ�HHQ�KRUL]RQ�YDQ����MDDU��(HQ�GHHO�YDQ�GH�PDDWUHJHOHQ�LV�SDV
RYHU�HQNHOH�WLHQWDOOHQ�MDUHQ�QRGLJ�:LM�ZLOOHQ�FRQFUHWH�PDDWUHJHOHQ��]RDOV�KHW�DDQZLM]HQ�YDQ�EHUJLQJVJHELHGHQ��LQ�KHW�QLHXZHVWUHHNSODQ�RI�LQ�XLWZHUNLQJVSODQQHQ�GDDUYDQ�RSQHPHQ��9DQZHJH�KHW�LQJULMSHQGH�NDUDNWHUHUYDQ�]LMQ�GDDUYRRU�HHQ�JRHGH�ZDWHUKXLVKRXGNXQGLJH�RQGHUERXZLQJ�HQ�ILQDQFLsOH�GHNNLQJ�DO�GDQ�QLHW�LQ�GH�YRUP�YDQ�VFKDGHYHUJRHGLQJHQ��QRRG]DNHOLMN�
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'DDUQDDVW�]XOOHQ�ZLM�ELM�JHEOHNHQ�QRRG]DDN�EHSDDOGH�JHELHGHQ�GLH�SDV�RS�ODQJH�WHUPLMQQRGLJ�]LMQ�YRRU�ZDWHUEHUJLQJ��QX�DO�YULMZDUHQ�YDQ�RQRPNHHUEDUH�RQWZLNNHOLQJHQ��*H]LHQ�GHSODQRORJLVFKH�FRQVHTXHQWLHV�GLH�KLHUDDQ�YHUERQGHQ�]LMQ�LV�KLHUYRRU�HHQ�JRHGHRQGHUERXZLQJ�QRGLJ�2RN�]XOOHQ�ZLM�LQ�KHW�VWUHHNSODQ�GH�JURQGZDWHUEHVFKHUPLQJVJHELHGHQ�RSQHPHQ�
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���,QIUDVWUXFWXXU�HQ�EHUHLNEDDUKHLG
'UDDLVFKLMI�8WUHFKW�LQ�PRELHOH�WLMGHQ
0RELOLWHLW�KRRUW�ELM�RQ]H�VDPHQOHYLQJ��0HQVHQ�YHUSODDWVHQ�]LFK�VWHHGV�YDNHU�HQ�RYHU�VWHHGVJURWHUH�DIVWDQGHQ��+LHUGRRU�QHHPW�GH�YHUNHHUVGUXN�WRH��,Q�GH�SURYLQFLH�8WUHFKW�LV�GH
YHUNHHUVGUXN�WHQ�RS]LFKWH�YDQ�KHW�ODQGHOLMN�JHPLGGHOGH�H[WUD�WRHJHQRPHQ��'LW�NRPW�GRRU�GHFHQWUDOH�OLJJLQJ��GH�VFKDNHOIXQFWLH�WXVVHQ�GH�5DQGVWDG�HQ�GH�UHVW�YDQ�1HGHUODQG�HQ�GHHFRQRPLVFKH�JURHLNUDFKW�YDQ�GH�UHJLR��'RRU�GH�WRHQDPH�YDQ�GH�PRELOLWHLW�VWDDW�GH
GUDDLVFKLMI�RQGHU�GUXN�+HW�LV�YDQ�SURYLQFLDDO�HQ�QDWLRQDDO�EHODQJ�GDW�GH�GUDDLVFKLMI�8WUHFKW�JHROLHG�NDQIXQFWLRQHUHQ�
+RRIGZHJHQQHW
+HW�KRRIGZHJHQQHW�YHUYXOW�HHQ�GRRUVWURRPIXQFWLH�YRRU�KHW��LQWHU��QDWLRQDOH��KHW5DQGVWHGHOLMNH�HQ�RRN�KHW�UHJLRQDOH�YHUNHHU��(HQ�RYHUEHODVW�KRRIGZHJHQQHW�EHGUHLJW�GH
8WUHFKWVH�HFRQRPLH��PDDU�EHSHUNW�RRN�GH�GRRUVWURPLQJ�RS�GH�GRRUJDDQGH�URXWHV�YDQXLW�HQQDDU�GH�5DQGVWDG�HQ�EHOHPPHUW�GXV�GH�5DQGVWHGHOLMNH�HFRQRPLH��'LW�EHWHNHQW�ERYHQGLHQ
VOXLSYHUNHHU�RS�KHW�RQGHUOLJJHQG�ZHJHQQHW��GDW�GDDUGRRU�RQYROGRHQGH�NDQ�IXQFWLRQHUHQYRRU�KHW�UHJLRQDOH�YHUNHHU��(HQ�RQJHZHQVWH�EHODVWLQJ�YDQ�GH�OHHIRPJHYLQJ�LV�KHW�JHYROJ�:LM�EHVFKRXZHQ�KHW�KRRIGZHJHQQHW�HQ�KHW�RQGHUOLJJHQG�ZHJHQQHW�DOV�ppQ�V\VWHHP��+HW
KRRIGZHJHQQHW�YRUPW�GDDULQ�GH�EDVLV��%HYRUGHUHQ�YDQ�GH�GRRUVWURPLQJ�RS�KHWKRRIGZHJHQQHW�]RUJW�HUYRRU�GDW�GH�GUXN�RS�KHW�RQGHUOLJJHQG�ZHJHQQHW�ZRUGW�YHUOLFKW��+HWKRRIGZHJHQQHW�YRUPW�GH�LQIUDVWUXFWXUHOH�GUDJHU�YDQ�GH�SURYLQFLH�HQ�GLHQW�YROGRHQGHFDSDFLWHLW�WH�KHEEHQ��3ULPDLU�GLHQW�GLW�EHUHLNW�WH�ZRUGHQ�YLD�KHW�EHWHU�EHQXWWHQ�YDQ�EHVWDDQGHLQIUDVWUXFWXXU��2S�HHQ�DDQWDO�WUDMHFWHQ�HFKWHU�LV�YHUEUHGLQJ�QRGLJ��'DDUELM�NDQ�KHW�VFKHLGHQ
YDQ�GRRUJDDQG�YHUNHHU�HQ�UHJLRQDDO�YHUNHHU�GH�GRRUVWURPLQJ�RS�WUDMHFWHQ�PHW�YHHO�RS��HQDIULWWHQ�EHYRUGHUHQ�
7HU�RQWODVWLQJ�YDQ�GH�ZHJHQ�YLQGHQ�ZLM�KHW�EHODQJULMN�GDW�JRHGHUHQYHUYRHU�RYHU�VSRRU�HQZDWHU�JHVWLPXOHHUG�ZRUGHQ��'H�RQWZLNNHOLQJ�YDQ�+HW�.ORRVHU�ELM�1LHXZHJHLQ�LV�KLHUYRRUELMYRRUEHHOG�EHODQJULMN�
2QGHUOLJJHQG�ZHJHQQHW
+HW�RQGHUOLJJHQG�ZHJHQQHW�YHUYXOW�HHQ�EHODQJULMNH�URO�ELM�GH�DIZLNNHOLQJ�YDQ�KHW�UHJLRQDOHYHUNHHU��2S�HHQ�DDQWDO�SXQWHQ�VWDJQHHUW�GH�GRRUVWURPLQJ�HQ�HU�GRHQ�]LFK�YHHO�YHUWUDJLQJHQYRRU��'DDUQDDVW�LV�HU�RYHUODVW�LQ�GH�YRUP�YDQ�JHOXLGKLQGHU�HQ�OXFKWYHURQWUHLQLJLQJ��ULVLFR¶V
YRRU�GH�YHLOLJKHLG�LQ�GRUSHQ�RI�YRUPW�GH�LQIUDVWUXFWXXU�HHQ�HFRORJLVFKH�EDUULqUH�'LW�EHWHNHQW�GDW�GH�FDSDFLWHLW�YDQ�VRPPLJH�ZHJHQ�]DO�ZRUGHQ�XLWJHEUHLG��WHUZLMO�PRJHOLMN
YRRU�HHQ�DDQWDO�DQGHUH�ZHJHQ�MXLVW�YHUNHHUVEHOHPPHUHQGH�PDDWUHJHOHQ�ZRUGHQ�JHWURIIHQ�%LM�GH�YRRUEHUHLGLQJ�YDQ�KHW�QLHXZH��SURYLQFLDOH�VWUDWHJLVFKH�PRELOLWHLWVSODQ�]XOOHQ�GH]HNHX]HV�YRRU�GH�SURYLQFLDOH�ZHJHQ�LQ�QDXZ�RYHUOHJ�PHW�JHPHHQWHQ�ZRUGHQ�JHPDDNW��'HQHHUVODJ�KLHUYDQ�NRPW�RRN�WHUHFKW�LQ�KHW�VWUHHNSODQ�
2SHQEDDU�YHUYRHU
:LM�VWUHYHQ�QDDU�PHHU�JHEUXLN�YDQ�KHW�RSHQEDDU�YHUYRHU��9HUELQGLQJHQ�YDQ�KRRJZDDUGLJH
RSHQEDDU�YHUYRHU��+29��YRUPHQ�EHODQJULMNH�GUDJHUV�YRRU�VWHGHOLMNH�YHVWLJLQJVPLOLHXV��'LWVSHHOW�RS�YHUVFKLOOHQGH�VFKDDOQLYHDXV��9RRU�GH�5DQGVWDG�DOV�LQWHUQDWLRQDDO�FRQFXUUHUHQGYHVWLJLQJVPLOLHX�]LMQ�YHUELQGLQJHQ�WXVVHQ�GH�QDWLRQDOH�HQ�LQWHUQDWLRQDOH�FHQWUD�YDQ�EHODQJ�
]RDOV�GH�+6/�RRVW��2RN�]LMQ�KDUW�RS�KDUW�YHUELQGLQJHQ�WXVVHQ�GH�JURWH�VWHGHQ�YDQ�GH5DQGVWDG�]HOI�QRRG]DNHOLMN�
,Q�KHW�NDGHU�YDQ�GH�9LMIGH�1RWD�WDDNVWHOOLQJ�YRRU�$OPHUH�ZRUGW�GH�KDDOEDDUKHLG�YDQ�+29WXVVHQ�8WUHFKW�HQ�$OPHUH�RQGHU]RFKW��GH�]J��6WLFKWVH�/LMQ���(HQ�WUDMHFWVWXGLH�LV�DIJHURQG�1DGHUH�VWXGLH�QDDU�YHUYRHUZDDUGH��IDVHULQJ�HQ�ILQDQFLHULQJ�LV�QRGLJ��*H]LHQ�GH�VDPHQKDQJWXVVHQ�KHW�8WUHFKWV�VWDGVJHZHVW��KHW�*RRL�HQ�$OPHUH�YLQGHQ�ZLM�HHQ�VSRHGLJH�DDQOHJ�YDQHHQ�QLHXZH�UDLOYHUELQGLQJ��WXVVHQ�GH]H�VWHGHOLMNH�FHQWUD�DEVROXXW�QRRG]DNHOLMN�
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9RRU�KHW�UHJLRQDDO�IXQFWLRQHUHQ�YDQ�GH�VWDGVJHZHVWHQ�YLQGHQ�ZLM�GH�UHDOLVDWLH�YDQKRRJZDDUGLJ�RSHQEDDU�YHUYRHU��ZDDURQGHU�5DQGVWDGVSRRU��HVVHQWLHHO�
9HUVWHGHOLMNLQJ�HQ�EHUHLNEDDUKHLG'H�EHVFKLNEDDUKHLG�YDQ�EHVWDDQGH�LQIUDVWUXFWXXU�HQ��WRHNRPVWLJH��FDSDFLWHLW�RS�GH]HLQIUDVWUXFWXXU�]LMQ�PHGH�EHSDOHQG�ELM�GH�NHX]HV�YDQ�QLHXZH�YHUVWHGHOLMNLQJVORFDWLHV��2RNJRHGH�SHUVSHFWLHYHQ�YRRU�HHQ�DGHTXDDW�HQ�WLMGLJ�DDQJHOHJGH�RSHQEDDU�YHUYRHUYHUELQGLQJNXQQHQ�EHSDOHQG�]LMQ�ELM�GH�NHX]H�YRRU�HHQ�ORFDWLH��1LHXZH�JURWH�YHUVWHGHOLMNLQJVORFDWLHVPRHWHQ�EHUHLNEDDU�]LMQ�PHW�GH�DXWR��PHW�KHW�RSHQEDDU�YHUYRHU�HQ�PHW�GH�ILHWV��'RRU�]RYHHOPRJHOLMN�DDQ�WH�VOXLWHQ�ELM�GH�EHVWDDQGH�LQIUDVWUXFWXXU�ZRUGHQ�H[WUD�GRRUVQLMGLQJHQ�HQ
YHUVQLSSHULQJ�YDQ�GH�JURHQH�UXLPWH�YRRUNRPHQ��%LM�GH�GDDGZHUNHOLMNH�UHDOLVDWLH�YDQ�HHQYHUVWHGHOLMNLQJVORFDWLHV�JHOGW�DOV�UDQGYRRUZDDUGH�GDW�GH�RQWVOXLWLQJ�WLMGLJ�JHUHHG�LV�
9RRU�HHQ�JRHGH�EHUHLNEDDUKHLG�YDQ�EHGULMYHQWHUUHLQHQ�LV�YHUYRHUVPDQDJHPHQW�QRRG]DNHOLMN�
:LM�VWLPXOHUHQ�GDW�EHGULMYHQ�KLHUWRH�LQLWLDWLHYHQ�LQ�GH�VIHHU�YDQ�QDWUDQVSRUW�HQILHWVYRRU]LHQLQJHQ��FDUSRROLQJ��WHOHZHUNHQ�HQ�GHUJHOLMNH�RQWZLNNHOHQ�
/RFDWLHV�GLH�RS�PHHUGHUH�PDQLHUHQ�EHUHLNEDDU�]LMQ��GH�]RJHQDDPGH�NQRRSSXQWHQ��KHEEHQXLW�KHW�RRJSXQW�YDQ�YHUNHHU�HQ�YHUYRHU�SRWHQWLHV�YRRU�YHUVWHGHOLMNLQJ��%HODQJULMNH�WRHNRPVWLJH��YHUYRHUVNQRRSSXQWHQ�LQ�RQ]H�SURYLQFLH�]LMQ�'ULHEHUJHQ�=HLVW��:RHUGHQ�%UHXNHOHQ�HQ�$PHUVIRRUW�9DWKRUVW�%LM�HHQ�RQWZLNNHOLQJ�WRW�YHUYRHUVNQRRSSXQW�]LMQ�EHSHUNWH�UXLPWHOLMNH�DDQSDVVLQJHQ�QRGLJ�ELM
GH�ORFDWLH�]HOI��2I�HHQ�YHUYRHUVNQRRSSXQW�ZRUGW�RQWZLNNHOG�WRW�HHQ�VWHGHOLMN�NQRRSSXQW�PHWHHQ�ELMEHKRUHQG�VWHGHOLMN�SURJUDPPD�LV�JHELHGVDIKDQNHOLMN�HQ�ZRUGW�LQ�KRJH�PDWH��EHSDDOG
GRRU�GH�DDQZH]LJKHLG�YDQ�EHODQJULMNH�ZDDUGHQ��]LH�WKHPD¶V����HQ�����2RN�HHQ�PXOWLPRGDDO�RQWVORWHQ�WHUUHLQ�DOV�/DJH�:HLGH�LQ�GH�VWDG�8WUHFKW�NDQ�]LFK�GRRUKHUVWUXFWXUHULQJ�HQ�WUDQVIRUPDWLH�WRW�HHQ�VWHGHOLMN�NQRRSSXQW�RQWZLNNHOHQ��,Q
VWDWLRQVJHELHGHQ�LQ�NOHLQHUH�JHPHHQWHQ�NDQ�VRPV�HHQ�VWHGHOLMN�SURJUDPPD�YDQ�EHVFKHLGHQRPYDQJ��ELMYRRUEHHOG�LQ�GH�YRUP�YDQ�UHFRQVWUXFWLH��ZRUGHQ�XLWJHYRHUG�
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���,PSXOVHQ�YRRU�HHQ�YLWDDO�ODQGHOLMN�JHELHG
5RGH�FRQWRXUHQ�URQG�NHUQHQ
2P�GH�NZDOLWHLWHQ��LQ�KHW�EXLWHQJHELHG�WH�EHVFKHUPHQ�HQ�RQWZLNNHOHQ�ZLOOHQ�ZLM�LQ�KHW�QLHXZHVWUHHNSODQ�WHUXJKRXGHQG�RPJDDQ�PHW�VWHGHOLMNH�XLWEUHLGLQJ�YDQ�NHUQHQ��9RRU�RQV�]LMQ�GH
EHERXZLQJVJUHQ]HQ�]RDOV�DDQJHJHYHQ�LQ�KHW�KXLGLJH�VWUHHNSODQ�XLWJDQJVSXQW�2YHUHHQNRPVWLJ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�ZLOOHQ�ZLM�PHW�QDPH�ELMVWHGHQERXZNXQGLJH�HQ�ODQGVFKDSSHOLMNH�DUJXPHQWHQ�GH�FRQWRXU�XLW�KHW�KXLGLJH�VWUHHNSODQYHUOHJJHQ��9HUVWHUNLQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�VWDDW�KLHUELM�YRRURS��:LM�GHQNHQ�LQ�GLWYHUEDQG�ELMYRRUEHHOG�DDQ�KHW�XLWSODDWVHQ�HQ�KHUYHVWLJHQ�YDQ�EHGULMYLJKHLG�XLW�NHUQHQ��]LH�RRN
WKHPD�����KHW�RSNQDSSHQ�YDQ�URPPHOLJH�NHUQUDQG]RQHV�HQ�KHW�VDQHUHQ�YDQ�RQJHZHQVWHEHERXZLQJ�LQ�KHW�EXLWHQJHELHG���:LM�]XOOHQ�HHQ�HQ�DQGHU�LQ�KHW�VWUHHNSODQ�]HOI�XLWZHUNHQ�$OV�GLW�SURYLQFLDDO�EHOHLG�WRW�HUQVWLJH�SUREOHPHQ�YRRU�GH�OHHIEDDUKHLG�YDQ��JURHSHQ�YDQ��GH
SODDWVHOLMNH�EHYRONLQJ�OHLGW��]XOOHQ�ZLM�RQV�WRW�KHW�XLWHUVWH�LQ]HWWHQ�RP�GH]H�FRQVHTXHQWLHV�WHYRRUNRPHQ�RI�WH�YHU]DFKWHQ��=R�LV�KHW�PRJHOLMN�GDW��LQGLHQ�JHPHHQWHQ�YRRU�HHQ�EHSDDOGH
NHUQ�NXQQHQ�DDQWRQHQ�GDW�HU�DOV�JHYROJ�YDQ�GLW�SURYLQFLDOH�EHOHLG�HU�JHHQ�PRJHOLMNKHGHQ�]LMQYRRU�EHSDDOGH�JURHSHQ��]RDOV�VWDUWHUV��RS�GH�ZRQLQJPDUNW��]LM�GH�PRJHOLMNKHLG�NULMJHQ�YRRU
GH]H�NHUQ�ELQGLQJVHLVHQ�WH�VWHOOHQ��(HQ�DQGHU�YRRUEHHOG�RP�HYHQWXHOH�QDGHOLJHFRQVHTXHQWLHV�WH�YRRUNRPHQ�LV�KHW�YHUYRHU�RS�PDDW�QDDU�HOGHUV�LQ�GH�RPJHYLQJ�DDQZH]LJHYRRU]LHQLQJHQ�RI�KHW�JH]DPHQOLMN�DDQELHGHQ�YDQ�EDVLVYRRU]LHQLQJHQ�RQGHU�ppQ�GDN�
5XLPWH�YRRU�UXLPWH
:LM�ZLOOHQ�HHQ�SURYLQFLHEUHGH�UXLPWH�YRRU�UXLPWH�UHJHOLQJ�RQWZLNNHOHQ��%LM�UXLPWH�YRRU�UXLPWHZRUGW�RQGHU�VWUDNNH�YRRUZDDUGHQ�EHERXZLQJ�LQ�KHW�EXLWHQJHELHG�JHVORRSW��LQ�FRPELQDWLH�PHWYHUYDQJHQGH�ZRQLQJERXZ��+HW�NDQ�KLHUELM�]RZHO�JDDQ�RP�YULMNRPHQGH�DJUDULVFKH
EHGULMIVJHERXZHQ�DOV�RP�DQGHUH�W\SHQ�EHERXZLQJ��ELMYRRUEHHOG�HHQ�RXGH�IDEULHN��HHQDXWRVORSHULM�RI�HHQ��JDUDJH��5XLPWH�YRRU�UXLPWH�ELHGW�XQLHNH�NDQVHQ�RP�LQ�KHW�EXLWHQJHELHG
HHQ�NZDOLWHLWVVSURQJ�WH�EHUHLNHQ���URPPHOLJH�HQ�QLHW�SDVVHQGH�EHERXZLQJ�ZRUGW�JHVDQHHUG�GH�KRHYHHOKHLG�EHERXZLQJ�QHHPW�DI�HQ�KHW�LV�HHQ�HIIHFWLHYH�HQ�ILQDQFLHHO�KDDOEDUH�PDQLHURP�RQJHZHQVWH�DFWLYLWHLWHQ�LQ�EHGULMIVJHERXZHQ�WH�YRRUNRPHQ
5XLPWH�YRRU�UXLPWH�NDQ�LQ�YHUVFKLOOHQGH�YRUPHQ�ZRUGHQ�XLWJHYRHUG��RS�GH�SODDWV�ZDDU�GHJHERXZHQ�KHEEHQ�JHVWDDQ�RI�JHFRQFHQWUHHUG�DDQ�GH�UDQG�YDQ�HHQ�NHUQ��,Q�KHW�HHUVWH�JHYDO
RQWYDQJW�GH�HLJHQDDU�HHQ�YHUJRHGLQJ�LQ�GH�YRUP�YDQ�HHQ�ERXZUHFKW��,Q�GH�ODDWVWH�VLWXDWLHRQWYDQJW�GH�HLJHQDDU�YDQ�GH�WH�VORSHQ�JHERXZHQ�HHQ�YHUJRHGLQJ��GLH�ZRUGW�JHILQDQFLHUG�XLWGH�RSEUHQJVWHQ�YDQ�ZRQLQJERXZ�ELM�GH�NHUQ�:LM�ZLOOHQ�EHLGH�YRUPHQ�YDQ�UXLPWH�YRRU�UXLPWH�LQ�KHW�QLHXZH�VWUHHNSODQ�WRHSDVVHQ�HQ�]XOOHQGLW�LQ�KHW�VWUHHNSODQ�YRRU�GH�KHOH�SURYLQFLH�JHELHGVJHULFKW�XLWZHUNHQ��:HONH�YRUP�HQ��YDQ
UXLPWH�YRRU�UXLPWH�LQ�HHQ�EHSDDOG�JHELHG�JHVFKLNW�HQ�WRHODDWEDDU�LV��LV�LPPHUV�DIKDQNHOLMNYDQ�GH�VSHFLILHNH�JHELHGVNHQPHUNHQ�
)XQFWLHZLM]LJLQJ�YULMNRPHQGH�DJUDULVFKH�EHGULMIVJHERXZHQ
1DDVW�WRHSDVVLQJ�YDQ�µUXLPWH�YRRU�UXLPWH¶��LV�ELM�YULMNRPHQGH�DJUDULVFKH�RSVWDOOHQ�RRN
IXQFWLHZLM]LJLQJ�PRJHOLMN��+HW�KXLGLJH�VWUHHNSODQ�ELHGW�GDDUYRRU�VOHFKWV�]HHU�EHSHUNWHPRJHOLMNKHGHQ��:LM�ZLOOHQ�GH]H�PRJHOLMNKHGHQ�YHUUXLPHQ��:LM�GHQNHQ�GDDUELM�DDQDPEDFKWHOLMNH�EHGULMYLJKHLG��NOHLQVFKDOLJH�KDQGHO��GLHQVWYHUOHQLQJ�HQ�UHFUHDWLH�YDQ�EHSHUNWHRPYDQJ��HQ�RSVODJ��%LM�KHW�ELHGHQ�YDQ�GH]H�PRJHOLMNKHGHQ�KRXGHQ�ZLM�UHNHQLQJ�PHWELM]RQGHUH�ZDDUGHQ��'H]H�YHUUXLPLQJ�GUDDJW�ELM�DDQ�GH�YLWDOLWHLW�YDQ�KHW�ODQGHOLMN�JHELHG�
]RQGHU�GDW�KLHUELM�DSDUWH�EHGULMYHQWHUUHLQHQ�EHKRHYHQ�WH�ZRUGHQ�JHUHDOLVHHUG�
5RRG�YRRU�JURHQ
(HQ�DQGHUH�PRJHOLMNKHLG�RP�GH�YLWDOLWHLW�WH�YHUKRJHQ�LV�URRG�YRRU�JURHQ��QLHXZH�EHERXZLQJLQ�FRPELQDWLH�PHW�YHHO�H[WUD�JURHQ��+HW�JDDW�KLHUELM�YRRUDO�RP�QLHXZH�ODQGJRHGHUHQ�HQ
EXLWHQSODDWVHQ��:LM�YLQGHQ�URRG�YRRU�JURHQ�YRRUDO�JHVFKLNW�LQ�JHELHGHQ�ZDDU�KHW�W\SHEHERXZLQJ�GDW�SDVW�ELM�URRG�YRRU�JURHQ�HQ�KHW�WRH�WH�YRHJHQ�JURHQ�HHQ�DDQWRRQEDUHNZDOLWHLWVZLQVW�RSOHYHUW��,Q�SULQFLSH�LV�URRG�YRRU�JURHQ�WRHSDVEDDU�LQ�GH�KHOH�SURYLQFLH��PDDU
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GH�WRHSDVVLQJ�]DO�SHU�JHELHG�YHUVFKLOOHQ��:LM�GHQNHQ��GDW�JHELHGHQ�GLH�HHQ�VWHYLJHNZDOLWHLWVLPSXOV�EHKRHYHQ��]RDOV�GH�*HOGHUVH�9DOOHL�NDQVULMN�]LMQ�YRRU�URRG�YRRU�JURHQ��2RN
NDQ�GH�WRHYRHJLQJ�YDQ�URRG�HHQ�RSORVVLQJ�]LMQ�YRRU�ODQGJRHGHUHQ�GLH�TXD�H[SORLWDWLH�KHWKRRIG�PDDU�QHW�ERYHQ�ZDWHU�NXQQHQ�KRXGHQ�
&XOWXXUKLVWRULH�ELHGW�NDQVHQ�YRRU�LQULFKWLQJ
:LM�ZLOOHQ�LQ�KHW�ODQGHOLMN�JHELHG�RQ]H�FXOWXXUKLVWRULVFKH�VFKDWWHQ�EHWHU�WRW�XLWLQJ�ODWHQ�NRPHQ
HQ�EHQXWWHQ��2QV�FXOWXUHHO�HUIJRHG�ELHGW�NDQVHQ�HQ�LQVSLUDWLH�YRRU�YHUQLHXZHQGH�RQWZHUSHQHQ�LQULFKWLQJ�YDQ�RQ]H�SURYLQFLH�*URWH�GHOHQ�YDQ�KHW�ODQGHOLMN�JHELHG�HQ�GH�GDDULQ�YRRUNRPHQGH�VWUXFWXUHQ�]LMQ�KLVWRULVFK
ZDDUGHYRO��%LM]RQGHU�]LMQ�RQGHU�PHHU�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH��*UHEEHOLQLH�HQ�GH6WLFKWVH�/XVWZDUDQGH��0DDU�RRN�%HOYpGqUH�JHELHGHQ�DOV�GH�/RSLNHUZDDUG�HQ�KHW�]XLGHOLMN
GHHO�YDQ�'H�9HQHQ�]LMQ�XLW�FXOWXXUKLVWRULVFK�RRJSXQW�]HHU�ZDDUGHYRO��'H]H�HQ�DQGHUHZDDUGHYROOH�JHELHGHQ�]XOOHQ�ZRUGHQ�RSJHQRPHQ�LQ�GH�&XOWXXUKLVWRULVFKH�+RRIGVWUXFWXXU�&+6��GLH��QD�DIVWHPPLQJ�PHW�DQGHUH�KRRIGVWUXFWXUHQ��LQ�KHW�VWUHHNSODQ�]DO�ZRUGHQRSJHQRPHQ��]LH�RRN�WKHPD����
1DDU�HHQ�RQWZLNNHOLQJVJHULFKWH�ODQGVFKDSVVWUDWHJLH:LM�ZLOOHQ�GH�LGHQWLWHLW�YDQ�GH�YHUVFKLOOHQGH�ODQGVFKDSVW\SHQ�LQ�RQ]H�SURYLQFLH�YHUVWHUNHQ�HQYHUYODNNLQJ�WHJHQJDDQ�-XLVW�GH�JURWH�YDULDWLH�DDQ�ODQGVFKDSVW\SHQ�HQ�GH�NZDOLWHLW�HUYDQ�LV�ppQ�YDQ�GHNHUQNZDOLWHLWHQ�YDQ�RQ]H�SURYLQFLH��*H]LHQ�GH�JURWH�G\QDPLHN�LV�KHW�DOOHHQ�PDDU
EHVFKHUPHQ�HQ�EHKRXGHQ�YDQ�ZDW�HU�QX�LV��JHHQ�VHULHX]H�RSWLH��1DDVW�GH�EHVFKHUPLQJ�LVYRRU�GH�YHUVWHUNLQJ�YDQ�GH�LGHQWLWHLW�HHQ�RQWZLNNHOLQJVJHULFKWH�EHQDGHULQJ�QRGLJ��,Q�KHW
VWUHHNSODQ�]DO�GH�ODQGVFKDSSHOLMNH�ZDDUGH�GDDURP�]RZHO�ELM�GH�IXQFWLHWRHNHQQLQJ�HQ]RQHULQJ�YDQ�KHW�ODQGHOLMN�JHELHG��DOV�ELM�GH�LQULFKWLQJ�YDQ�GH�JHELHGHQ�HHQ�EHODQJULMNH�URO
VSHOHQ�
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���/DQGERXZ��EHKHHUGHU�YDQ�GH�RSHQ�UXLPWH
6FKDDOYHUJURWLQJ�HQ�GXXU]DPH�ODQGERXZ
'H�DJUDULVFKH�VHFWRU�VWDDW�YRRU�HHQ�JURWH�XLWGDJLQJ��+HW�HFRQRPLVFK�WRHNRPVWSHUVSHFWLHIYDQ�GH�ODQGERXZ�LQ�RQ]H�SURYLQFLH�LV�RQ]HNHU��'RRU�GDOHQGH�SULM]HQ�RS�GH�ZHUHOGPDUNW�
KRJHUH�HLVHQ�DDQ�GH�NZDOLWHLW�YDQ�SURGXFWHQ�HQ�KHW�GLHUHQZHO]LMQ�HQ�PLOLHXPDDWUHJHOHQ�PRHWHQ�EHGULMYHQ�JURWHU�HQ�H[WHQVLHYHU�ZRUGHQ�RP�WH�NXQQHQ�RYHUOHYHQ��,Q�GH�NRPHQGH���MDDU�]DO�����WRW�����YDQ�GH�DJUDULVFKH�EHGULMYHQ�VWRSSHQ��'H�ELMEHKRUHQGH�JURQGHQ�]XOOHQ
YDDN�GRRU�GH�DDQJUHQ]HQGH�EHGULMYHQ�ZRUGHQ�JHNRFKW��'H]H�VFKDDOYHUJURWLQJ�LQ�GHODQGERXZ�LV�QRRG]DNHOLMN�RP�JURWHUH�HQ�GXXU]DDP�IXQFWLRQHUHQGH�EHGULMYHQ�WH�FUHsUHQ��:LMZLOOHQ�LQ�KHW�QLHXZH�VWUHHNSODQ�GH�RPVWDQGLJKHGHQ�VFKHSSHQ�YRRU�VFKDDOYHUJURWLQJ��]RGDWGH]H�EHGULMYHQ�EHWHUH�NDQVHQ�KHEEHQ�RP�RS�HHQ�GXXU]DPH�ZLM]H�WH�SURGXFHUHQ�HQ�WHFRQFXUUHUHQ�RS�GH�ZHUHOGPDUNW�
3URGXFHQW�YDQ�JURHQH�GLHQVWHQ
'H�SULPDLUH�IXQFWLH�YDQ�HHQ�DJUDULVFK�EHGULMI�LV�GH�SURGXFWLH�YDQ�YRHGVHO��:LM�YRRU]LHQ�GDWGDDUQDDVW�GH�IXQFWLH�YDQ�GH�ODQGERXZ�DOV�EHKHHUGHU�YDQ�GH�JURHQH�UXLPWH�HQ�SURGXFHQW�YDQ
JURHQH�GLHQVWHQ�VWHHGV�EHODQJULMNHU�ZRUGW��9RRU�KHW�KDQGKDYHQ�YDQ�ELM]RQGHUHRPJHYLQJVNZDOLWHLWHQ�DOV�UXVW��RSHQKHLG�HQ�ZDDUGHYROOH�FXOWXXUODQGVFKDSSHQ�LV�GH�ODQGERXZHVVHQWLHHO��'LW�JHOGW�LQ�KHW�ELM]RQGHU��YRRU�GH�PHONYHHKRXGHULM�
%LM�JURHQH�GLHQVWHQ�NDQ�RQGHU�PHHU�JHGDFKW�ZRUGHQ�DDQ�SURGXFWYHUNRRS�DDQ�KXLV�NDPSHUHQ�ELM�GH�ERHU��NOHLQVFKDOLJH�YHUEOLMIVUHFUHDWLH�]RDOV�µEHG�DQG�EUHDNIDVW¶��EHKHHU�YDQ
QDWXXUWHUUHLQHQ�YRRU�]RYHU�FRPELQHHUEDDU�PHW�ODQGERXZ��]RUJODQGERXZ�HQ�FRPELQDWLHV�PHWZDWHU�'H�JURHQH�GLHQVWHQ�]XOOHQ�YDDN�VOHFKWV�HHQ�EHSHUNW�GHHO�YDQ�KHW�EHGULMIVLQNRPHQ�YRUPHQ�
7RFK�NDQ�GLW�YRRU�HHQ�DDQWDO�EHGULMYHQ�MXLVW�KHW�ELMNRPHQGH�LQNRPHQ�JHQHUHUHQ�GDW�QRGLJ�LVYRRU�GH�FRQWLQXwWHLW�YDQ��KHW�EHGULMI��%RYHQGLHQ�VSHHOW�GLW�LQ�RS�HHQ�EHKRHIWH�YDQ�GH�LQZRQHUV
YDQ�KHW�VWHGHOLMN�HQ�ODQGHOLMN�JHELHG�:LM�ZLOOHQ�LQ�KHW�VWUHHNSODQ�]RYHHO�PRJHOLMN�UXLPWH�ELHGHQ�DDQ�GH�EHKRHIWH�YDQ�DJUDULVFKHEHGULMYHQ�RP�EHSDDOGH�JURHQH�GLHQVWHQ�WH�OHYHUHQ��%HODQJULMNH�UDQGYRRUZDDUGH�LV�ZHO�GDW�GHRPOLJJHQGH�EHGULMYHQ�QLHW�LQ�KXQ�RQWZLNNHOLQJVPRJHOLMNKHGHQ�ZRUGHQ�EHOHPPHUG�
+HW�YHHQZHLGHJHELHG�LV�ELM�XLWVWHN�HHQ�ZDDUGHYRO�FXOWXXUODQGVFKDS�ZDDU�GH�ODQGERXZ�HHQ]HHU�EHODQJULMNH�URO�VSHHOW�DOV�EHKHHUGHU�YDQ�GLW�ODQGVFKDS��+HW�GLOHPPD�LV�GDW�YRRU�HHQUHQGDEHOH�ODQGERXZ�HHQ�ODDJ�ZDWHUSHLO�QRGLJ�LV��PDDU�YRRU�KHW�LQVWDQGKRXGHQ�YDQ�KHW�YHHQ
]HOI�HHQ�KRRJ�ZDWHUSHLO�QRRG]DNHOLMN�LV�RP�ERGHPGDOLQJ�WH�EHSHUNHQ��2S�GLW�SXQW�LV�FUHDWLHIHQ�YHUQLHXZHQG�EHOHLG�QRGLJ�RP�KHW�NDUDNWHU�YDQ�GH�YHHQZHLGHJHELHGHQ�WH�KDQGKDYHQ�HQ
WH�YHUVWHUNHQ��'DDUELM�]XOOHQ�ZLM�GH�DIVSUDNHQ�QDNRPHQ�GLH�RYHU�GH�ZDWHUSHLOHQ�LQ�'H�9HQHQ]LMQ�JHPDDNW��ZDDUELM�RSJHPHUNW�GLHQW�WH�ZRUGHQ�GDW�LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�'H�9HQHQHHQ�YHUNHQQLQJ�ZRUGW�XLWJHYRHUG�QDDU�GH�JHYROJHQ�YDQ�KHW�QLHXZH�EHOHLG�YRRU�ZDWHU�:LM�]XOOHQ�RQV�DFWLHI�LQ]HWWHQ�RP��LQ�VDPHQVSUDDN�PHW�GH�EHWURNNHQ�SDUWLMHQ��GH�SURGXFWLHYDQ�JURHQH�GLHQVWHQ�HQ�ELMEHKRUHQGH�YHUJRHGLQJHQ�LQ�GH�YHHQZHLGHJHELHGHQ��WHRSHUDWLRQDOLVHUHQ�
7\SH�ODQGERXZJHELHGHQ
9RRU�GH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�YDQ�GH�ODQGERXZ�LV�KHW�EHODQJULMN�GDW�HU�SODQRORJLVFKHGXLGHOLMNKHLG�LV��$OOHHQ�GDQ�]XOOHQ�GH�DJUDULVFKH�RQGHUQHPHUV�EHUHLG�]LMQ�WH�LQYHVWHUHQ�LQ�KXQ
EHGULMYHQ��'DDURP�ZLOOHQ�ZLM�LQ�KHW�VWUHHNSODQ�YRRU�GH�DJUDULVFKH�VHFWRU�HHQ�RQGHUVFKHLGPDNHQ�WXVVHQ�GULH�W\SHQ�ODQGERXZJHELHGHQ�
�� JHELHGHQ�ZDDUELM�GH�ODQGERXZ�KHW�SULPDDW�KHHIW��YHHODO�LQ�FRPELQDWLH�PHW�HHQ�URO�ELM�KHWEHKRXG�YDQ�KHW�EHVWDDQGH�NDUDNWHULVWLHNH�ODQGVFKDS��'LW�]LMQ�VWHUNH�ODQGERXZJHELHGHQ]RQGHU�JURWH�UXLPWHFODLPV�YDQXLW�DQGHUH�IXQFWLHV��1LHXZH�FODLPV�RS�KHW�ODQGERXZDUHDDO

ZRUGHQ�]RYHHO�PRJHOLMN�WHJHQJHJDDQ��9HVWLJLQJ�YDQ�DQGHUH�IXQFWLHV�LQ�EHERXZLQJ�RIWRHSDVVLQJ�YDQ�µUXLPWH�YRRU�UXLPWH¶��]LH�WKHPD����LV�DOOHHQ�PRJHOLMN�DOV�KHW�KXLGLJH�RI
WRHNRPVWLJH�IXQFWLRQHUHQ�YDQ�GH�ODQGERXZ�QLHW�LQ�JHYDDU�NRPW��,Q�8WUHFKW�]LMQ�GLW�RQGHU
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PHHU�GH�/RSLNHUZDDUG��KHW�ZHVWHOLMN�GHHO�YDQ�KHW�.URPPH�5LMQJHELHG��GHOHQ�YDQ(HPODQG�HQ��YDQ�GH�*HOGHUVH�9DOOHL�
�� JHELHGHQ�ZDDU�GH�ODQGERXZ�JHOLMNZDDUGLJ�LV�DDQ�DQGHUH�IXQFWLHV�]RDOV�QDWXXU�HQUHFUHDWLH��,Q�8WUHFKW�YDOOHQ�KLHU�KHW�YHHQZHLGHJHELHG�WHQ�QRRUGHQ�YDQ�:RHUGHQ�/DQJEURHNHUZHWHULQJJHELHG��1RRUGHUSDUN�HQ�GHOHQ�YDQ�GH�*HOGHUVH�9DOOHL�RQGHU��-XLVW

GLW�]LMQ�JHELHGHQ�ZDDU�GH�SURGXFWLH�YDQ�JURHQH�GLHQVWHQ�ELM�XLWVWHN�JHZHQVW�LV��(Q�MXLVW�LQGH]H�YHHQZHLGHJHELHGHQ�]LMQ�JHULFKWH�YHUJRHGLQJHQ�QRRG]DNHOLMN�RP�GH�ODQGERXZ�WH
KDQGKDYHQ�HQ�GDDUPHH�LQ�VWDDW�WH�VWHOOHQ�KXQ�EHKHHUVURO�RS�]LFK�WH�QHPHQ��� 2YHUJDQJVJHELHGHQ�GLH�DDQVOXLWHQ�ELM�JURRWVWHGHOLMNH�JHELHGHQ�LQ�GH�VWDGVJHZHVWHQ8WUHFKW�HQ�$PHUVIRRUW��'H]H�RYHUJDQJVJHELHGHQ�YRUPHQ�HHQ�DDQWUHNNHOLMN�XLWORRSJHELHG
YRRU�GH�EHZRQHUV�YDQ�GH�DDQJUHQ]HQGH�VWHGHQ��+LHU�NULMJHQ�DJUDULVFKH�EHGULMYHQ�PHHUPRJHOLMNKHGHQ�RP�LQ�WH�VSHOHQ�RS�GH�VWHGHOLMNH��UHFUHDWLHYH��YUDDJ�

'H]H�LQGHOLQJ�]DO�KDDU�YHUWDOLQJ�NULMJHQ�LQ�GH�DDQGXLGLQJHQ�YRRU�KHW�ODQGHOLMN�JHELHG�RS�GHSODQNDDUW��]LH�RRN�WKHPD����
5HFRQVWUXFWLHSODQ
%LM�GHDDQGXLGLQJHQ�YRRU�GH�W\SHQ�ODQGERXZJHELHGHQ�ZRUGW�RRN�UHNHQLQJ�JHKRXGHQ�PHW�GH
LQGHOLQJ�LQ�KHW�QRJ�RS�WH�VWHOOHQ�5HFRQVWUXFWLHSODQ�YRRU�KHW�RRVWHOLMN�GHHO�YDQ�RQ]H�SURYLQFLH�+HW�5HFRQVWUXFWLHSODQ�LV�HHQ�LQWHJUDDO�SODQ�YRRU�KHW�EXLWHQJHELHG�LQ�KHW�RRVWHQ�YDQ�GH
SURYLQFLH�8WUHFKW��GDW�ZRUGW�RSJHVWHOG�GRRU�GH�5HFRQVWUXFWLHFRPPLVVLH�*HOGHUVH�9DOOHL�HQ8WUHFKW�2RVW��'H]H�FRPPLVVLH�LV�HHQ�DGYLHVFRPPLVVLH�YDQ�GH�FROOHJHV�YDQ�*6�YDQ�8WUHFKWHQ�*HOGHUODQG��2S�SXQWHQ�ZDDU�KHW�5HFRQVWUXFWLHSODQ�VWULMGLJ�LV�PHW�KHW�VWUHHNSODQ��WUHHGW�]LM
LQ�SODDWV�YDQ�KHW�VWUHHNSODQ�
*ODVWXLQERXZ
*ODVWXLQERXZ�LV�HHQ�HFRQRPLVFK�VWHUNH�WDN�PHW�WRHNRPVWSHUVSHFWLHI�HQ�ELHGWZHUNJHOHJHQKHLG�YRRU�RQGHU�PHHU�ODDJJHVFKRROGHQ��+HW�LV�]RZHO�YRRU�GH�JODVWXLQERXZ�]HOI
DOV�YRRU�HHQ�GXXU]DPH�LQULFKWLQJ�YDQ�KHW�ODQGHOLMN�JHELHG�YDQ�EHODQJ�RP�GH�JODVWXLQERXZ]RYHHO�PRJHOLMN�WH�FRQFHQWUHUHQ��'H�EHODQJULMNVWH�FOXVWHULQJVJHELHGHQ�LQ�RQ]H�SURYLQFLH
OLJJHQ�LQ�GH�+DUPHOHUZDDUG�HQ�WHQ�ZHVWHQ�YDQ�0LMGUHFKW��'RRU�QDELMKHLG�YDQ�EHGULMYHQ�LV�KHWPRJHOLMN�HQ�UHQGDEHO�RP�JHEUXLN�WH�PDNHQ�YDQ�JHPHHQVFKDSSHOLMNH�YRRU]LHQLQJHQ�'DDUQDDVW�ELHGW�FOXVWHULQJ�WHQ�RS]LFKWH�YDQ�DI]RQGHUOLMNH�EHGULMYHQ�PHHU�PRJHOLMNKHGHQ�YRRU
HHQ�JRHGH�ODQGVFKDSSHOLMNH�LQSDVVLQJ�2P�HHQ�GXXU]DPH�SURGXFWLH�PRJHOLMN�WH�PDNHQ�HQ�RP�KHW�ODQGHOLMN�JHELHG�]R�PLQ�PRJHOLMNDDQ�WH�WDVWHQ��VWUHYHQ�ZLM�QDDU�HHQ�FRQFHQWUDWLH�YDQ�GH�JODVWXLQERXZ��9RRU�VROLWDLUH�EHGULMYHQGLH�ZLOOHQ�YHUSODDWVHQ�ZLOOHQ�ZLM�UXLPWH�ELHGHQ�RS�HQNHOH�LQ�KHW�VWUHHNSODQ�DDQ�WH�ZLM]HQORFDWLHV��9RRU�EHGULMYHQ�JHOHJHQ�LQ�NZHWVEDUH�JHELHGHQ�]XOOHQ�ZLM�HHQ�DFWLHIYHUSODDWVLQJVEHOHLG�JDDQ�YRHUHQ�
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���*URHQ�OLFKW�YRRU�PHQV�HQ�GLHU
(FRORJLVFKH�KRRIGVWUXFWXXU
:LM�ZLOOHQ�]ZDDU�LQ]HWWHQ�RS�UHDOLVDWLH�YDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��(+6���HHQVDPHQKDQJHQG�VWHOVHO�YDQ�QDWXXUJHELHGHQ�GDW�PHW�HONDDU�LV�YHUERQGHQ�GRRU�HFRORJLVFKH
YHUELQGLQJV]RQHV��'H�DDQNRRS�HQ�LQULFKWLQJ�YDQ�GH�(+6�ORRSW�WRW�������%LM�GH�LQULFKWLQJ�HQELM�GH�JHELHGHQ�ZDDU�GH�EHJUHQ]LQJ�YDQ�GH�(+6�QRJ�PRHW�SODDWVYLQGHQ��]XOOHQ�ZLM�H[WUDDDQGDFKW�JHYHQ�DDQ�GH�LQSDVVLQJ�YDQ�FXOWXXUKLVWRULVFKH�HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ�HQ
HHQ�NRSSHOLQJ�]RHNHQ�PHW�GH�ZDWHURSJDYH�:LM�YHUNHQQHQ�PRPHQWHHO�GH�PRJHOLMNKHGHQ�RP�HHQ�DDQWDO�UREXXVWH�HFRORJLVFKH
YHUELQGLQJV]RQHV�DDQ�WH�OHJJHQ�WXVVHQ�JURWH�HHQKHGHQ�QDWXXU��'H]H�YHUELQGLQJV]RQHVEHKRUHQ��QRJ��QLHW�WRW�GH�SURYLQFLDOH�(+6��,Q�8WUHFKW�JDDW�KHW�RP�GH�YHUELQGLQJHQ+HXYHOUXJ�9HOXZH��GH�1DWWH�$V�WXVVHQ�KHW�,-VVHOPHHU�HQ�GH�=HHXZVH�:DWHUHQ�HQ�GH
+ROODQGVH�:DWHUOLQLH��:LM�]LMQ�YRRUQHPHQV�GH�HOHPHQWHQ�GHOHQ�YDQ�GH]H�UREXXVWHYHUELQGLQJV]RQHV�LQ�GH�VWUHHNSODQSHULRGH�WH�UHDOLVHUHQ��GLH�JRHG�LQSDVEDDU�]LMQ�LQ�GHXLWYRHULQJ�YDQ�GH�ORSHQGH�SODQQHQ�]RDOV�'H�9HQHQ�HQ�KHW�5HFRQVWUXFWLHSODQ�HQ�ZDDUYRRUILQDQFLsOH�GHNNLQJ�LV�
1LHXZH�UHFUHDWLHJHELHGHQ�LQ�GH�VWDGVJHZHVWHQ
'H�EHKRHIWH�DDQ�UHFUHDWLHJHELHGHQ�LQ�GH�VWDGVJHZHVWHQ�8WUHFKW�HQ�$PHUVIRRUW�LV
RQYHUPLQGHUG�JURRW��'LW�UHFUHDWLHYH�JURHQ�LV�EHODQJULMN�RP�LQ�GH�GLUHFWH�RPJHYLQJ�YDQ�GHVWHGHQ�HHQ�DDQWUHNNHOLMN�XLWORRSJHELHG�WH�KHEEHQ�
,Q�KHW�VWDGVJHZHVW�8WUHFKW�LV�HHQ�DDQWDO�SODQQHQ�LQ�XLWYRHULQJ�RI�VWDDQ�RS�KHW�SXQW�RP�LQXLWYRHULQJ�WH�ZRUGHQ�JHQRPHQ��,Q�WRWDDO�JDDW�KHW�RP�UXLP������KD�H[WUD�JURHQ��'H�XLWYRHULQJYHUORRSW�HFKWHU�PRHL]DDP�YDQZHJH�KHW�WRW�QX�WRH�ODJH�DDQERG�YDQ�JURQGHQ��GH�KRJH
JURQGSULM]HQ�HQ�RQWRHUHLNHQGH�ILQDQFLsOH�PLGGHOHQ��9DQZHJH�GH]H�PRHL]DPH�UHDOLVDWLHZLOOHQ�ZLM�LQ�GH�VWUHHNSODQSHULRGH�SULRULWHLW�JHYHQ�DDQ�XLWYRHULQJ�YDQ�GH]H�SODQQHQ�HQWHUXJKRXGHQG�]LMQ�PHW�QLHXZH�JURHQSODQQHQ�LQ�GH]H�JHELHGHQ��:LM�ZLOOHQ�QRJ�ZHO�UXLP����KD�H[WUD�JURHQ��LQ�KHW�NDGHU�YDQ�9,1(;�9,1$&��RSQHPHQ�LQ�KHW�5DDPSODQ�:HVW�8WUHFKW�'DDUQDDVW�]XOOHQ�ZLM�QDJDDQ�RI�GH�UHDOLVDWLH�YDQ�5LMQHQEXUJ��ZDDURS�LQ�GH�JURHQSODQQHQ�DO
HQLJV]LQV�LV�JHDQWLFLSWHHUG��QRJ�FRQVHTXHQWLHV�KHHIW�YRRU�KHW�5DDPSODQ�:HVW�8WUHFKW�,Q�WHJHQVWHOOLQJ�WRW�KHW�VWDGVJHZHVW�8WUHFKW�]LMQ�LQ�KHW�VWDGVJHZHVW�$PHUVIRRUW�QRJ�JHHQ
SODQQHQ�LQ�XLWYRHULQJ��:HO�]LMQ�HU�SODQQHQ�LQ�YRRUEHUHLGLQJ��ZDDU�HFKWHU�QRJ�JHHQ�DIGRHQGHILQDQFLsOH�GHNNLQJ�YRRU�LV��ZRUGW�JHZHUNW�DDQ�FRQFUHWH�JURHQSODQQHQ��=HNHU�LQ�YHUEDQG�PHWGH�UHFHQWH�XLWEUHLGLQJHQ�YDQ�$PHUVIRRUW�LV�GH�EHKRHIWH�DDQ�VQHOOH�UHDOLVDWLH�YDQ�H[WUD
UHFUHDWLHI�JURHQ�JURRW��:LM�ZLOOHQ�GH�SODQQHQ�YRRU�H[WUD�UHFUHDWLHI�JURHQ��WRWDDO�FLUFD�����KD�LQ�KHW�VWDGVJHZHVW�$PHUVIRRUW�GDQ�RRN�]RYHHO�PRJHOLMN�RYHUQHPHQ�LQ�KHW�VWUHHNSODQ�
8WUHFKWVH�+HXYHOUXJ�HQ�LQVWHOOLQJHQ
'H�8WUHFKWVH�+HXYHOUXJ�EHVWDDW�YRRU�HHQ�JURRW�GHHO�XLW�EHVWDDQGH�QDWXXUJHELHGHQ��PLOLWDLUH
FRPSOH[HQ�HQ�YHUVSUHLG�OLJJHQGH�LQVWHOOLQJHQ�DOV�]RUJ��HQ�FRQJUHVFHQWUD��(U�LV�RS�GH+HXYHOUXJ�HHQ�G\QDPLHN�DDQZH]LJ�URQG�PLOLWDLUH�WHUUHLQHQ�HQ�LQVWHOOLQJHQ��6RPPLJH�ZRUGHQ
RSJHKHYHQ�RI�YHUSODDWVW��7HJHOLMNHUWLMG�EHVWDDW�GH�+HXYHOUXJ�XLW�GHHOV�YHUVQLSSHUGQDWXXUWHUUHLQ�:LM�]LHQ�JRHGH�NDQVHQ�GRRU�HHQ�KHUVFKLNNLQJ�YDQ�IXQFWLHV�RS�GH�+HXYHOUXJ��LQVWHOOLQJHQ�QDWXXU��ZHUNORFDWLHV���GH�NZDOLWHLW�HQ�IXQFWLRQDOLWHLW�YDQ�GH�+HXYHOUXJ�WH�YHUVWHUNHQ�,Q�KHW�SURMHFW�µ+DUW�YRRU�GH�+HXYHOUXJ¶�ZLOOHQ�ZLM�KLHUDDQ��PHGH�JHEDVHHUG�RS�KHW�GRRU�KHW
8WUHFKWV�/DQGVFKDS�JHKDQWHHUGH�µVFKDDNERUGPRGHO¶��QDGHU�LQYXOOLQJ�JHYHQ��+LHUELM�EOLMIW�GHEHERXZLQJ�GRRU�WRHSDVVLQJ�YDQ�HHQ�VDOGREHQDGHULQJ�PD[LPDDO�JHOLMN��PDDU�QHHPW�GH
NZDOLWHLW�YDQ�GH�+HXYHOUXJ�WRH�GRRU�VORRS�YDQ�QLHW�ZDDUGHYROOH�JHERXZHQ�RS�NZHWVEDUHORFDWLHV�LQ�FRPELQDWLH�PHW�VHOHFWLHYH�XLWEUHLGLQJ�YDQ�KHW�URRG�RS�QLHW�NZHWVEDUH�ORFDWLHV��:LM]XOOHQ�GLW�LQ�KHW�VWUHHNSODQ�YHUGHU�XLWZHUNHQ�
'H�+HXYHOUXJ�LV�LQ�JHRPRUIRORJLVFK��HFRORJLVFKH��ODQGVFKDSSHOLMN�HQ�UHFUHDWLHI�RRJSXQW�HHQHHQKHLG��:LM�ZLOOHQ�GH�+HXYHOUXJ�YHUGHU�DOV�HHQKHLG�RQWZLNNHOHQ�HQ�ZLM�RYHUZHJHQ�GDDUELM�GH+HXYHOUXJ�DOV�SURYLQFLDDO�ODQGVFKDS�DDQ�WH�GXLGHQ�LQ�KHW�VWUHHNSODQ��(HQ�SURYLQFLDDO
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ODQGVFKDS�LV�HHQ�JHELHG�PHW�ELM]RQGHUH�ODQGVFKDSSHOLMNH��FXOWXXUKLVWRULVFKH�HQ�UHFUHDWLHYHZDDUGHQ�GLH�HHQ�VWUXFWXUHUHQGH�IXQFWLH�KHEEHQ�RS�SURYLQFLDDO�QLYHDX�HQ�GLH�QX�RI�LQ�GH
WRHNRPVW�ZRUGHQ�EHGUHLJG��:LM�ZLOOHQ�PHW�GH]H�DDQGXLGLQJ�GH�HFRORJLVFKH��ODQGVFKDSSHOLMNHHQ�UHFUHDWLHYH�NZDOLWHLWHQ�RS�GH�+HXYHOUXJ�YHUVWHUNHQ��'H�NZDOLWHLW�YDQ�KHW�JURHQ�PRHWEHKRXGHQ�EOLMYHQ��GDQ�ZHO�YHUVWHUNW�ZRUGHQ�'DDURP�YRRU]LHQ�ZLM�RS�GH�+HXYHOUXJ�JHHQ�PRJHOLMNKHGHQ�YRRU�GH�UHDOLVDWLH�YDQ�H[WHQVLHYHJURHQH�ZRRQPLOLHXV�RS�JURWH�VFKDDO��'LW�]RX�HHQ�WH�JURWH�DDQWDVWLQJ�YDQ�GH�ZDDUGHQ�YDQ�GLW
JHELHG�]LMQ��:HO�YHUZDFKWHQ�ZLM�GDW�GH�DDQGXLGLQJ�µEXQGHOLQJVJHELHG¶���]LH�YHUGHU�WKHPD����GLH�LQ�GH�9LMIGH�QRWD�UXLPWHOLMNH�RUGHQLQJ�DDQ�KHW��QRRUGHOLMNH��GHHO�YDQ�GH�+HXYHOUXJ�LVWRHJHNHQG��GH�HHUGHU�JHQRHPGH�KHUVFKLNNLQJ�YDQ�IXQFWLHV�YHUHHQYRXGLJW�
*URHQH�FRQWRXUHQ�HQ�LQGHOLQJ�ODQGHOLMN�JHELHG�LQ�VWUHHNSODQ
*HELHGHQ�ZDDU�VSHFLDOH�EHVFKHUPLQJ�YDQ�ZDDUGHQ�DDQ�GH�RUGH�LV��]XOOHQ�ZLM�YLD�HHQ�JHULFKWEHOHLG�HIIHFWLHI�EHVFKHUPHQ��+HW�5LMN�KHHIW�KLHUYRRU�LQ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ
KHW�LQVWUXPHQW�YDQ�GH�JURHQH�FRQWRXUHQ�JHwQWURGXFHHUG��'H�JURHQH�FRQWRXUHQ�PRHWHQZRUGHQ�JHWURNNHQ�RP�JHELHGHQ�GLH�RQGHU�GH�KHU]LHQH�1DWXXUEHVFKHUPLQJVZHW�YDOOHQ�EHJUHQVGH�RI�JHUHDOLVHHUGH�QDWXXUJHELHGHQ�HQ�µHOHPHQWHQ�PHW�ELM]RQGHUH�ODQGVFKDSSHOLMNH
HQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ¶��'H�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�QRHPW�YRRU�8WUHFKW�ELMGH�ODDWVWH�FDWHJRULH�JHELHGHQ�GH�%HOYpGqUH�JHELHGHQ�1LHXZNRRS�+DUPHOHQ��/RSLNHUZDDUG
HQ�GH�1LHXZH�+ROODQGVH�:DWHUOLQLH�+HW�KHHIW�RQ]H�YRRUNHXU�UHODWLHI�JURWH�JHELHGHQ�JHULFKW�WH�EHVFKHUPHQ��UHNHQLQJ�KRXGHQGPHW�KHW�W\SH�JHELHG�HQ�GH�WH�EHVFKHUPHQ�ZDDUGHQ�HQ�PHW�UXLPWH�YRRU�PDDWZHUN��'H]H
QDGUXNNHOLMNH�LQ]HW�RS�HHQ�JHELHGVJHULFKWH�EHQDGHULQJ�LV�QRRG]DNHOLMN�YDQZHJH�GHYHUVFKLOOHQ�WXVVHQ�HQ�ELQQHQ�GH�GULH�JHQRHPGH�W\SHQ�JHELHGHQ��,PPHUV��HHQ�EHODQJULMN
QDWXXUJHELHG�LQ�GH�(+6�RS�GH�+HXYHOUXJ�YHUHLVW�HHQ�DQGHUH�EHVFKHUPLQJ�GDQ�GHRQWJLQQLQJV��HQ�YHUNDYHOLQJVVWUXFWXXU�LQ�GH�/RSLNHUZDDUG��$OV�KHW�5LMN�QDDU�RQV�LGHHRQYROGRHQGH�UXLPWH�ELHGW�YRRU�RQ]H�JHELHGVJHULFKWH�EHQDGHULQJ�PHW�PDDWZHUN��]XOOHQ�ZLM�ELM
GH�EHJUHQ]LQJ�HHQ�NOHLQHU�JHELHG�RQGHU�GH�JURHQH�FRQWRXU�EUHQJHQ�
'H�JURHQH�FRQWRXUHQ�]XOOHQ�KXQ�GRRUZHUNLQJ�NULMJHQ�LQ�GH�]RQHULQJ�GLH�ZLM�YRRU�KHW�ODQGHOLMNJHELHG�LQ�KHW�VWUHHNSODQ�JDDQ�PDNHQ��'H]H�]RQHULQJ�LV�YHUGHU�RQGHU�PHHU�JHEDVHHUG�RS�JURQG�ZDWHU�HQ�ERGHP�HQ�GH�YLMI�KRRIGVWUXFWXUHQ�LQ�KHW�ODQGHOLMN�JHELHG��HFRORJLVFKH�ODQGVFKDSSHOLMNH��FXOWXXUKLVWRULVFKH��UHFUHDWLHYH�HQ�DJUDULVFKH���'H]H�KRRIGVWUXFWXUHQ�]XOOHQRS�HONDDU�ZRUGHQ�DIJHVWHPG�HQ�RSJHQRPHQ�LQ�KHW�VWUHHNSODQ��'DDUQDDVW�]DO�ELM�GH�]RQHULQJYRRU�KHW�ODQGHOLMN�JHELHG�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�KHW�QRJ�RS�WH�VWHOOHQ5HFRQVWUXFWLHSODQ�
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���:RRQPLOLHXV
:RQHQ�LQ�HHQ�JHVSDQQHQ�ZRQLQJPDUNW
8WUHFKW�LV�HHQ�SRSXODLUH�ZRRQSURYLQFLH�PHW�HHQ�JHVSDQQHQ�ZRQLQJPDUNW��'RRU�GH�JURWH�GUXNRS�GH�ZRQLQJPDUNW�LV�HU�LQ�RQ]H�SURYLQFLH�YULMZHO�JHHQ�OHHJVWDQG��'LW�NRPW�RRN�GRRU
YHUWUDJLQJ�LQ�GH�JURWH�ERXZORFDWLHV��]RDOV�/HLGVFKH�5LMQ�HQ�9DWKRUVW�0HQVHQ�ZLOOHQ�SUHWWLJ�ZRQHQ�HQ�YHOHQ�NXQQHQ�]LFK�GLW�YHURRUORYHQ��%LM�YHUVFKLOOHQGHOHHIVWLMOHQ�KRUHQ�YHUVFKLOOHQGH�HLVHQ�DDQ�GH�ZRRQRPJHYLQJ�HQ�DDQ�GH�ZRQLQJ�]HOI��'DW�JHOGW
LQ�KHW�ELM]RQGHU�YRRU�KHW�WRHQHPHQG�DDQWDO�RXGHUHQ�GDW�JUDDJ�]R�ODQJ�PRJHOLMN�WKXLV�ZLOEOLMYHQ�ZRQHQ�HQ�YRRU�PHQVHQ�GLH�YDQXLW�LQVWHOOLQJHQ�ZHHU�LQ�HHQ�JHZRQH�WKXLVVLWXDWLH�ZLOOHQ
WHUXJNHUHQ��'H�YHUVFKLOOHQGH�ZHQVHQ�NXQQHQ�ZRUGHQ�YHUWDDOG�LQ�YHUVFKLOOHQGH�ZRRQPLOLHXV�+HW�LV�GXLGHOLMN�GDW�HHQ�JHVSDQQHQ�ZRQLQJPDUNW�]LFK�PRHLOLMN�YHUKRXGW�PHW�GH�YUDDJ�YDQ�GHFRQVXPHQW�QDDU�NZDOLWHLW�HQ�GLIIHUHQWLDWLH�LQ�ZRRQPLOLHXV��(U�]LMQ�WH�ZHLQLJ�SDVVHQGH
ZRQLQJHQ�EHVFKLNEDDU��'H�RQHYHQZLFKWLJH�YHUKRXGLQJ�WXVVHQ�YUDDJ�HQ�DDQERG�OHLGW�WRWVWLMJHQGH�JURQG��HQ�KXL]HQSULM]HQ�HQ�VWDJQDWLH�LQ�GH�GRRUVWURPLQJ�RS�GH�ZRQLQJPDUNW�2P�GH]H�EDODQV�PHHU�LQ�HYHQZLFKW�WH�EUHQJHQ��VWUHYHQ�ZLM�QDDU�HHQ�JHNZDOLILFHHUG�DDQERGYDQ�ZRRQPLOLHXV��SDVVHQG�ELM�GH�YUDDJ�LQ��HHQ�JHELHG�
(HQ�ZRQLQJWHNRUW�RS�HHQ�JHVSDQQHQ�ZRQLQJPDUNW
'H�JHSODQGH�QLHXZERXZ�LV�LQ�GH�VWUHHNSODQSHULRGH��������ZRQLQJHQ��'H�ZRQLQJHQ�YRRU
PHQVHQ�GLH�]RUJ�RI�EHJHOHLGLQJ�QRGLJ�KHEEHQ�]LMQ�KLHUELM�LQEHJUHSHQ��������ZRQLQJHQ���'LWSURJUDPPD�YDQ��������ZRQLQJHQ�YHUHLVW�HHQ�JURWH�LQVSDQQLQJ�LQ�GH�QLHXZH
VWUHHNSODQSHULRGH��%LM�GLW�SURJUDPPD�LV�DO�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�µ)OHYRODQGRSWLH¶�YDQ������ZRQLQJHQ�LQ�GH�VWUHHNSODQSHULRGH��]LH�WKHPD����+HW�ZRQLQJWHNRUW�EHGURHJ�JHPLGGHOG������LQ������:DQQHHU�GH�JHQRHPGH��������ZRQLQJHQDDQ�GH�ZRQLQJYRRUUDDG�ZRUGHQ�WRHJHYRHJG��]DO�KHW�ZRQLQJWHNRUW�LQ������WRW�������]LMQWHUXJJHGURQJHQ����'LW�SDVW�LQ�RQ]H�RSYDWWLQJHQ�RYHU�EHKHHUVWH�JURHL�HQ�KHW�EHYRUGHUW�GHGRRU�RQV�JHZHQVWH�DIOHLGLQJ�YDQ�GH�VWHGHOLMNH�GUXN�QDDU�$OPHUH��+LHUPHH�RQGHUNHQQHQ�ZLMGDW�ZLM�QLHW�NXQQHQ�YRRU]LHQ�LQ�GH�WRWDOH�NZDQWLWDWLHYH��ZRRQYUDDJ��'LW�EUHQJW�QHJDWLHYHFRQVHTXHQWLHV�YRRU�GH�ZRQLQJPDUNW�PHW�]LFK�PHH��VFKDDUVWH��SULMVRSGULMYLQJ�HQ�EHGUHLJLQJ
YRRU�GH�SRVLWLH�YDQ�GRHOJURHSHQ�YRONVKXLVYHVWLQJ�
:RRQPLOLHXV�SHU�VWUHHNSODQGHHOJHELHG
:LM�YLQGHQ�HHQ�GLYHUV�DDQERG�DDQ�ZRRQPLOLHXV�LQ�EHVWDDQG�VWHGHOLMN�JHELHG�DOV�RSXLWOHJORFDWLHV�EHODQJULMN��'H�VDPHQKDQJ�WXVVHQ�EHLGH�LV�JURRW��'H�EHVWDDQGH�VWDG�PDJ�QLHW
ZRUGHQ�XLWJHKROG�GRRU�HHQ�JURWH�XLWVWURRP�YDQ�GH�KRJHUH�LQNRPHQVJURHSHQ�LQ�GH�VWHGHQQDDU�GH�QLHXZH�XLWOHJORFDWLHV��'RRU�WUDQVIRUPDWLH�HQ�KHUVWUXFWXUHULQJ�YDQ�VWHGHOLMNH
QDRRUORJVH�IODWZLMNHQ�NDQ�UXLPWH�RQWVWDDQ�YRRU�QLHXZH�ZRRQPLOLHXV��'LW�VOXLW�DDQ�ELM�GHYHUVWHGHOLMNLQJVDIVSUDNHQ�YRRU�GH�SHULRGH������±�������GLH�PHW�KHW�ULMN��]LMQ�JHPDDNW�9RRU�GH�LQGHOLQJ�LQ�ZRRQPLOLHXV�VOXLWHQ�ZLM�DDQ�ELM�GH�ZRRQPLOLHXV�XLW�GH�5LMNVQRWD�:RQHQ�LQ
GH���H�HHXZ��FHQWUXPVWHGHOLMN��VWHGHOLMN�EXLWHQFHQWUXP��JURHQVWHGHOLMN��FHQWUXPGRUSV�HQODQGHOLMN�ZRQHQ��,Q�GH�NRRSVHFWRU�EHVWDDW�HU�PHW�QDPH�EHKRHIWH�DDQ�JRHGNRSH�ZRQLQJHQ�LQ
JURHQVWHGHOLMNH�HQ�GRUSVH�ZRRQPLOLHXV��2RN�LQ�GH�KXXUVHFWRU�EHVWDDW�HU�PHW�QDPH�HHQWHNRUW�DDQ�GH]H�WZHH�W\SHQ�ZRRQPLOLHXV��WHUZLMO�HU�HHQ�RYHUDDQERG�LV�YDQ�JRHGNRSH�HQ�RI
JHVWDSHOGH�ZRQLQJHQ�LQ�KHW�EXLWHQFHQWUXP�ZRRQPLOLHX�:LM�ZLOOHQ�SHU�VWUHHNSODQGHHOJHELHG�VDPHQ�PHW�JHPHHQWHQ�HQ�KXQVDPHQZHUNLQJVYHUEDQGHQ�NRPHQ�WRW�DIVSUDNHQ�RYHU��HHQ�JHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH�:LM�]LHQ�GDDUELM�HHQ�SURYLQFLDOH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�DIVWHPPLQJ�WXVVHQ�GHVWUHHNSODQGHHOJHELHGHQ�HQ�YRRU�GH�UHODWLH�PHW�GH�JHELHGHQ�EXLWHQ�GH�SURYLQFLHJUHQ]HQ��'HZRRQPLOLHXGLIIHUHQWLDWLH�]DO�ZRUGHQ�EHWURNNHQ�ELM�GH�YDVWOHJJLQJ�YDQ�GH�URGH�FRQWRXUHQ��]LHWKHPD����
�����������������������������������������������������
��'LW�LV�QRJ�H[FOXVLHI�GH�QRRG]DNHOLMNH����IULFWLHOHHJVWDQG�GLH�QRGLJ�LV�RP�GH�ZRQLQJPDUNW�JRHG�WH�NXQQHQ�ODWHQIXQFWLRQHUHQ�
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���(FRQRPLVFKH�VWUXFWXXU�HQ�ORFDWLHPLOLHXV
(FRQRPLVFK�SURILHO�SURYLQFLH�8WUHFKW
'H�HFRQRPLVFKH�JURHL�YDQ�GH�SURYLQFLH�8WUHFKW�OLJW�ERYHQ�KHW�QDWLRQDOH�JHPLGGHOGH��+HWDDQWDO�DUEHLGVSODDWVHQ�LV�GH�DIJHORSHQ����MDDU�VWHUN�JHVWHJHQ��YRRUDO�LQ�GH�]DNHOLMNH�HQ
ILQDQFLsOH�GLHQVWYHUOHQLQJ�HQ�,&7��+DQGHO�HQ�WUDQVSRUW�]LMQ�YDQ�RXGVKHU�JRHGYHUWHJHQZRRUGLJG��(U�]LMQ�LQ�GH�SURYLQFLH�WZHH�XQLYHUVLWHLWHQ�HQ�PHHUGHUH�+%2�LQVWHOOLQJHQ�2S�KHW�JHELHG�YDQ�NHQQLVLQWHQVLHYH�EHGULMYLJKHLG�KHHIW�GH�SURYLQFLH�HFKWHU�HHQ�DFKWHUVWDQG�
WHUZLMO�GLW�YRRU�GH�SURYLQFLH�8WUHFKW�ZHO�HHQ�NDQVULMNH�VHFWRU�LV��6SHFLILHN�YRRU�GH�SURYLQFLH8WUHFKW�LV�KHW�ELRPHGLVFK�FOXVWHU�9HUZDFKW�ZRUGW�GDW�GH�GLHQVWHQVHFWRU�GH�NRPHQGH�MDUHQ�GH�EHODQJULMNVWH�VHFWRU�]DO�EOLMYHQ�PHGH�YDQZHJH�GH�FHQWUDOH�OLJJLQJ�YDQ�8WUHFKW��'LW�SDVW�RRN�ELM�GH�SRVLWLH�YDQ�GH�SURYLQFLH8WUHFKW�LQ�GH�'HOWDPHWURSRRO��'H�GLHQVWHQVHFWRU�NHQPHUNW�]LFK�GRRU�HHQ�KRJH�WRHJHYRHJGHZDDUGH�HQ�HHQ�UHODWLHI�ODDJ�UXLPWHEHVODJ��'H�GLHQVWHQVHFWRU�LV�EUHHG�JHQRHJ�RP�HHQ�JURRWGHHO�YDQ�GH�DUEHLGVPDUNW�WH�EHGLHQHQ��2P�GH�HFRQRPLVFKH�VWUXFWXXU�YDQ�RQ]H�SURYLQFLH�WHYHUVWHUNHQ��ZLOOHQ�ZLM�GRRU�JHULFKW�EHOHLG�RQ]H�SRVLWLH�YHUVWHUNHQ�LQ�GH�,&7��NHQQLVLQWHQVLHYHEHGULMYLJKHLG�HQ��GH��ELR��PHGLVFKH�VHFWRU�
%HVWDDQGH�EHGULMIVOHYHQ�DOV�XLWJDQJVSXQW
�'H�SURYLQFLH�8WUHFKW�KHHIW�DDQWUHNNHOLMNH�YHVWLJLQJVPLOLHXV�YRRU�EHGULMYHQ��5XLPWHVFKDDUVWH
]RUJW�HU�HFKWHU�YRRU�GDW�ZLM�QLHW�LHGHU�EHGULMI�YDQ�EXLWHQDI�NXQQHQ�KXLVYHVWHQ��:LM�]XOOHQVHOHFWLYLWHLW�PRHWHQ�EHWUDFKWHQ��ZDDUELM�ZLM�LQ�HHUVWH�LQVWDQWLH�DDQ�KHW�HLJHQ�EHGULMIVOHYHQ
GHQNHQ�:LM�ZLOOHQ�YRRUDO�UXLPWH�ELHGHQ�DDQ�GH�HLJHQ�G\QDPLHN�YDQ�KHW�8WUHFKWVH�EHGULMIVOHYHQ��+HWEHVWDDQGH�EHGULMIVOHYHQ�KHHIW�LPPHUV�HHQ�VWHUNH�ELQGLQJ�PHW�GH�UHJLR�HQ�]RUJW�YRRU�GHJURRWVWH�EDQHQJURHL�LQ�GH�SURYLQFLH�
%RYHQRS�GH�UHVWFDSDFLWHLW�LV�HU�LQ�GH�VWUHHNSODQSHULRGH�VOHFKWV�HHQ�EHSHUNWH�QLHXZHEHKRHIWH�DDQ�EHGULMYHQWHUUHLQHQ�YDQ�FLUFD����KD��+LHUELM��KHEEHQ�ZLM�QRJ�JHHQ�ULQJ�JHKRXGHQPHW�HHQ�µ)OHYRODQGRSWLH¶�HQ�PHW�KHW�XLWSODDWVHQ�YDQ�EHGULMYHQ�XLW�NHUQHQ�RP�GH�UXLPWHOLMNH
NZDOLWHLW�WH�YHUKRJHQ��'LW�]LMQ�EHODQJULMNH�XLW�WH�ZHUNHQ�RQGHUZHUSHQ��GLH�LQ�UXLPWHFODLPVPRHWHQ�ZRUGHQ�YHUWDDOG��9RRU�NDQWRUHQ�LV�GH�UHVWFDSDFLWHLW�YROGRHQGH�RP�GH�EHKRHIWH�WH
GHNNHQ�(U�LV�HHQ�NZDOLWDWLHYH�RSJDYH��9UDDJ�HQ�DDQERG��ZDW�EHWUHIW�GH�YHUVFKLOOHQGH�W\SHQZHUNPLOLHXV�]LMQ��QLHW�JHKHHO�PHW�HONDDU�LQ�HYHQZLFKW�
+HUVWUXFWXUHULQJ�HQ�LQWHQVLYHULQJ�YDQ�YHURXGHUGH�EHGULMIVORFDWLHV�LV�HHQ�EHODQJULMN�PLGGHO�RPWRW�PHHU�HYHQZLFKW�WXVVHQ�YUDDJ�HQ�DDQERG�WH�NRPHQ��]LH�WKHPD������:LM�ULFKWHQ�RQV�YRRUDO
RS�FHQWUXPPLOLHXV�HQ�VSHFLILHNH�ZHUNPLOLHXV��RPGDW�GH�YUDDJ�YDQ�EHGULMYHQ�]LFK�YRRUDOGDDURS�ULFKW��&HQWUXPPLOLHXV�]LMQ�GH�FHQWUD�YDQ�ELMYRRUEHHOG�8WUHFKW�HQ�$PHUVIRRUW��'H]H]LMQ�EHODQJULMN�YRRU�GH�NHQQLVLQWHQVLHYH�ZHUNJHOHJHQKHLG��0HW�QDPH�GH]H�PLOLHXV�GUDJHQ�ELM
DDQ�HHQ�FRQFXUUHUHQG�YHVWLJLQJVPLOLHX�6SHFLILHNH�ZHUNPLOLHXV�LV�HHQ�GLYHUVH�FDWHJRULH��+HW�JDDW�RP�JHELHGHQ�PHW�FRQFHQWUDWLHV
YDQ�ZHUNJHOHJHQKHLG�HQ�YRRU]LHQLQJHQ��GLH�QLHW�JHPHQJG�]LMQ�PHW�DQGHUH�IXQFWLHV���'H]HFDWHJRULH�PRHW�QDGHU�ZRUGHQ�JHVSHFLILFHHUG�RQGHU�DQGHUH�WHQ�EHKRHYH�YDQ�HHQ�DGHTXDDW
ORFDWLHEHOHLG��%LM�KHW�]RHNHQ�QDDU�EHGULMIVORFDWLHV�ZLOOHQ�ZLM�RQV�PHW�QDPH�ULFKWHQ�RS�GHFHQWUXPVWHGHOLMNH�HQ�VSHFLILHNH�ZHUNORFDWLHV�9DQXLW�KHW�EHGULMIVOHYHQ�EHVWDDW�HHQ�VSHFLILHNH�YUDDJ�QDDU�JURHQH�ZHUNODQGVFKDSSHQ��2S�GH
+HXYHOUXJ��KHW�HHUVWH�JHELHG�GDW�KLHUYRRU�LQ�DDQPHUNLQJ�NRPW��]LMQ�GH�PRJHOLMNKHGHQ�EHSHUNWLQ�YHUEDQG�PHW�GH�ZDDUGHQ��%RYHQGLHQ]LMQ�GH�PRJHOLMNKHGHQ�DIKDQNHOLMN�YDQ�KHW�EHHOG�YRRU
GH�+HXYHOUXJ�DOV�WRWDD��]LH�RRN�WKHPD����:LM�]XOOHQ�YRRU�KHW�VWUHHNSODQ�QDJDDQ�ZHONH�PRJHOLMNKHGHQ�HU�ELQQHQ�GHVWUHHNSODQGHHOJHELHGHQ�]LMQ�YRRU�JURHQH�ZHUNODQGVFKDSSHQ�
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/RFDWLHEHOHLG
,Q�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�LV�HHQ�QLHXZ�ORFDWLHEHOHLG�YRRU�EHGULMYHQ�HQ
YRRU]LHQLQJHQ�JHwQWURGXFHHUG�ZDDULQ�KHW�YRRUPDOLJH�EHOHLG�YRRU�JURRWVFKDOLJH�HQ�SHULIHUHGHWDLOKDQGHO�LV�RSJHQRPHQ��3URYLQFLHV��NDGHUZHWJHELHGHQ�HQ�JHPHHQWHQ�NULMJHQ�GHRSGUDFKW�RP�GLW�QLHXZH�EHOHLG��DDQ�GH�KDQG�YDQ�HHQ�DDQWDO�ODQGHOLMN�JHIRUPXOHHUGH
XLWJDQJVSXQWHQ��]HOI�LQ�WH�YXOOHQ�,Q�KHW�QLHXZH�ORFDWLHEHOHLG�ZLOOHQ�ZLM�YUDDJ�HQ�DDQERG�PHW�HONDDU�LQ�HYHQZLFKW�EUHQJHQ�%HUHLNEDDUKHLG�LV�KLHUELM�HHQ�EHODQJULMN�DVSHFW��PDDU�RRN�HFRQRPLVFKHRQWZLNNHOLQJVPRJHOLMNKHGHQ��PLOLHX�HQ�UXLPWHOLMNH�NZDOLWHLW�ZRUGHQ�LQ�KHW�EHOHLG�JHwQWHJUHHUG�:LM�ZLOOHQ�DOV�SURYLQFLH�HHQ�JRHGH�DQDO\VH�SOHJHQ�YDQ�YUDDJ�HQ�DDQERG�QDDU�GH
YHUVFKLOOHQGH�W\SHQ�ORFDWLHPLOLHXV��7HYHQV�DFKWHQ�ZLM�KHW�YDQ�JURRW�EHODQJ�GDW�ORFDWLHV�WLMGLJXLWJHHIEDDU�]LMQ�RP�WH�NXQQHQ�YROGRHQ�DDQ�GH�PDUNWEHKRHIWH�ZDDUYRRU�GH�ORFDWLH�LV
RQWZLNNHOG�3URYLQFLDDO�ORFDWLHEHOHLG�]DO�DQWZRRUG�PRHWHQ�JHYHQ�RS�GH�YUDDJ�KRH�GH�EDODQV�WXVVHQYUDDJ�HQ�DDQERG�OLJW�LQ�GH�SURYLQFLH��%LM�YHUGHUH�XLWZHUNLQJ�KLHUYDQ�ODWHQ�ZH�RQV�VWXUHQ�GRRUKHW�JHVFKHWVWH�HFRQRPLVFK�SURILHO�YDQ�GH�SURYLQFLH��3URYLQFLDDO�ORFDWLHEHOHLG�PRHWEHDQWZRRUGHQ�DDQ�GH�YUDDJ�RI�HHQ�EHGULMI�YRRU]LHQLQJ�SDVW�
8LWSODDWVLQJ�YDQ�EHGULMYHQ�XLW�NHUQHQ
,Q�YHHO�8WUHFKWVH�NHUQHQ�]LMQ�EHGULMYHQ�DFWLHI�GLH�YDQXLW�KHW�RRJSXQW�YDQ�PLOLHXKLQGHU�RPJHYLQJVJHYDDU�RI�DDQWDVWLQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�LQ�GH�ZRRQRPJHYLQJ�QLHW��PHHU�RS�KXQ�SODDWV�]LMQ��,Q�HHQ�DDQWDO�JHYDOOHQ�NDQ�EHGULMIVEHsLQGLJLQJ�XLWNRPVW�ELHGHQ��PDDU�RRN
XLWSODDWVLQJ�NDQ�DDQ�GH�RUGH�]LMQ��(HQ�YRRU�DOOH�SDUWLMHQ�DDQYDDUGEDUH�HQ�GXV�RRN�PHHVWDOVQHOOH�PHWKRGH�RP�GLW�WH�UHDOLVHUHQ�LV�KHW�DDQELHGHQ�YDQ�HHQ�DOWHUQDWLHYH�ORFDWLH�RS�HHQ
JHVFKLNW�EHGULMYHQWHUUHLQ�LQ�GH��GLUHFWH��RPJHYLQJ��'H]H�PRJHOLMNKHLG�LV�HFKWHU�QLHW�DOWLMGYRRUKDQGHQ�2P�KHW�SURFHV�YDQ�VWHGHOLMNH�YHUQLHXZLQJ�HQ�YHUSODDWVLQJ�VRHSHO�WH�ODWHQ�YHUORSHQ��ZLOOHQ�ZLMUXLPWH�UHVHUYHUHQ�YRRU�EHGULMYHQ�GLH�YHUSODDWVW�PRHWHQ�ZRUGHQ�XLW�GH�ZRRQRPJHYLQJ��:LMZLOOHQ�GH]H�XLWSODDWVLQJVEHKRHIWH�VDPHQ�PHW�JHPHHQWHQ�LQ�EHHOG�EUHQJHQ��9RRU�ORNDDO�RIUHJLRQDDO�JHRULsQWHHUGH�EHGULMYHQ�NXQQHQ�LQWHUJHPHHQWHOLMNH�EHGULMYHQWHUUHLQHQ�HHQRSORVVLQJ�ELHGHQ��6DPHQZHUNLQJ�YDQ�JHPHHQWHQ�RS�GLW�YODN�ZLOOHQ�ZLM�IDFLOLWHUHQ�HQ�ZDDUPRJHOLMN�]XOOHQ�ZLM�LQ�KHW�VWUHHNSODQ�H[SOLFLHW�LQWHUJHPHHQWHOLMNH�EHGULMYHQWHUUHLQHQ�DDQZLM]HQ�
+HW�LV�GDDUELM�EHODQJULMN�GDW�GH�RYHUKHGHQ�HQ�RUJDQLVDWLHV�GLH�ELM�HHQ�LQWHUJHPHHQWHOLMNEHGULMYHQWHUUHLQ�]LMQ�EHWURNNHQ��JRHGH�DIVSUDNHQ�PDNHQ�RYHU�GH�YHUSODDWVLQJ�YDQ�EHGULMYHQ�
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���=RUJYXOGLJ�UXLPWHJHEUXLN��YHUVWHGHOLMNLQJ�EHJLQW�LQ�GH�EHVWDDQGHVWDG
6WHGHOLMNH�GUXN�HQ�]RUJYXOGLJ�UXLPWHJHEUXLN
'H�UXLPWH�LQ�GH�SURYLQFLH�8WUHFKW�LV�VFKDDUV��:LM�EHQDGHUHQ�GH�YHUVWHGHOLMNLQJVRSJDYH�YDQXLWGH��PRJHOLMNKHGHQ�GLH�KHW�EHVWDDQGH�VWHGHOLMN�JHELHG�ELHGW��YRRU�RQV�EHJLQW�YHUVWHGHOLMNLQJ�LQ
GH�EHVWDDQGH�VWDG�(U�]LMQ�GLYHUVH�PRJHOLMNKHGHQ�RP�LQ�GH�EHVWDDQGH�VWHGHQ�HQ�GRUSHQ�UXLPWH��HQ
NZDOLWHLWVZLQVW�WH�ERHNHQ��,QEUHLGLQJ��WUDQVIRUPDWLH��LQWHQVLYHULQJ�HQ�PHHUYRXGLJUXLPWHJHEUXLN�]LMQ�PDQLHUHQ�RP�GLW�WH�EHZHUNVWHOOLJHQ�,QEUHLGLQJ��WUDQVIRUPDWLH�HQ�LQWHQVLYHULQJ�PRHWHQ�RS�HHQ�YHUVWDQGLJH�HQ�]RUJYXOGLJH�ZLM]HSODDWVYLQGHQ��+HW�LV�GDDUELM�GH�XLWGDJLQJ��VWHGHQERXZNXQGLJH�HQ�FXOWXXUKLVWRULVFKH�ZDDUGHQHQ�ZDDUGHYRO�JURHQ�LQ�VWDQG�WH�KRXGHQ�HQ��YHLOLJKHLG��JH]RQGKHLG�HQ�PLOLHXGUXN�]R�PRJHOLMNWH�YHUEHWHUHQ�:LM�ZLOOHQ�GH�SURFHVVHQ�YDQ�LQEUHLGLQJ��WUDQVIRUPDWLH�HQ�KHUVWUXFWXUHULQJ�]RYHHO�PRJHOLMNIDFLOLWHUHQ�HQ�ZDDU�QRGLJ�]HOI�LQLWLDWLHYHQ�QHPHQ��:LM�GHQNHQ�GDDUELM�RQGHU�PHHU�DDQ�GH�LQ]HW
YDQ�RQ]H�HUYDULQJHQ�URQG�KHW�RQGHUZHUS�VWDG�HQ�PLOLHX��KHW�RSVWHOOHQ�YDQ�HHQ�KDQGERHN�PHWKDQGUHLNLQJHQ�YRRU�]RUJYXOGLJ�UXLPWHJHEUXLN�RS�KHW�JHELHG�YDQ�ZRQHQ�HQ�ZHUN��KHW
XLWVFKULMYHQ�YDQ�SULMVYUDJHQ�RP�GH�FUHDWLYLWHLW�WH�VWLPXOHUHQ�HQ�GH�LQ]HW�YDQ�,69�JHOGHQ�2YHULJHQV�NDQ�HHQ�VXFFHVYROOH�EHQXWWLQJ�YDQ�ELQQHQVWHGHOLMNH�FDSDFLWHLW�DOOHHQ�LQ�QDXZHVDPHQZHUNLQJ�WXVVHQ�ULMN��SURYLQFLH��JHPHHQWHQ�HQ�PDUNWSDUWLMHQ�HQ�PHW�HHQ�JURWH�GRVLV
FUHDWLYLWHLW�WRW�VWDQG�NRPHQ�
:RQHQ�LQ�EHERXZG�JHELHG
+HW�LV�RQ]H�DPELWLH�RP��ERYHQRS�GH�UHVWFDSDFLWHLWHQ��FLUFD��������ZRQLQJHQ�DDQ�KHW
EHVWDDQG�VWHGHOLMN�JHELHG�WRH�WH�YRHJHQ��'LW�LV�PHHU�GDQ�����YDQ�GH�QLHXZ�WH�SODQQHQZRQLQJERXZ��]LH�WKHPD�����:LM�]XOOHQ�LQ�GH�NRPHQGH�PDDQGHQ�PHW�JHPHHQWHQ�LQ�RYHUOHJWUHGHQ�RP�GH]H�DPELWLH�QDGHU�XLW�WH�ZHUNHQ�
([WUD�ELQQHQVWHGHOLMNH�ZRQLQJERXZ�]DO�YRRUDO�GRRU�LQWHQVLYHULQJ�HQ�IXQFWLHYHUDQGHULQJ�WUDQVIRUPDWLH�EHGULMYHQWHUUHLQ��WRW�VWDQG�NRPHQ��'RRU�GH�KRJH�JURQGSULM]HQ�HQ�QLHW�JHULQJH
YRRUEHUHLGLQJVNRVWHQ�EHVWDDQ�GH]H�SODQQHQ�YDDN�XLW�NOHLQH�NDYHOV�HQ�JURWH�DDQWDOOHQZRQLQJHQ��$OOHHQ�RS�GH]H�ZLM]H�]LMQ�GHUJHOLMNH�SODQQHQ�H[SORLWDEHO��9RRUORSLJ�LV�HU�LQ�GHSURYLQFLH�8WUHFKW�QRJ�YUDDJ�QDDU�GLW�VRRUW�FHQWUXPVWHGHOLMNH�HQ�FHQWUXPGRUSVH�ZRRQPLOLHXV�
YRRUDO�YDQ�GH�NDQW�YDQ�RXGHUHQ��'DDU�VWDDW�GH�YUDDJ�QDDU�JURHQVWHGHOLMNH�ZRRQPLOLHXVWHJHQRYHU��+LHUELM�LV�MXLVW�VSUDNH�YDQ�YHUGXQQLQJ��'H�XLWHLQGHOLMNH�EDODQV�WXVVHQ�YHUGLFKWHQHQ�YHUGXQQHQ�PRHW�]RUJYXOGLJ�ZRUGHQ�DIJHZRJHQ��DIJH]HW�WHJHQ�GH�JHZHQVWH�NZDOLWHLWHQ�HQUDQGYRRUZDDUGHQ�
:HUNHQ�LQ�EHERXZG�JHELHG8LW�RRJSXQW�YDQ�]RUJYXOGLJ�UXLPWHJHEUXLN�VWLPXOHUHQ�ZLM�GH�KHUVWUXFWXUHULQJ�YDQ�EHVWDDQGHEHGULMIVWHUUHLQHQ�HQ�LQWHQVLHYHU�UXLPWHJHEUXLN�RS�QLHXZH�WHUUHLQHQ��%LM�QLHXZH�WHUUHLQHQ�LV�ELMKHW�RSVWHOOHQ�YDQ�KHW�SURJUDPPD�DO�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�LQWHQVLYHULQJVRSJDYH�YDQ�����'RRU�HHQ�EHWHUH�YHUNDYHOLQJ�NRPW�PHHU�JHVFKLNW�WHUUHLQ�EHVFKLNEDDU��2RN�PHHUYRXGLJ
JURQGJHEUXLN�HQ�KRJHU�HQ�GLHSHU�ERXZHQ�ELHGHQ�SHUVSHFWLHI�+HUVWUXFWXUHULQJ�YDQ�EHVWDDQGH�WHUUHLQHQ��RSJDYH�FD������KD���LV�DO�YRORS�LQ�JDQJ��2RN�KLHU
ZRUGHQ�YHUGLFKWLQJ�HQ�GLHSHU�ERXZHQ�WRHJHSDVW��+HW�SULPDLUH�GRHO�YDQ�KHUVWUXFWXUHULQJ�LVKHW�YHUOHQJHQ�YDQ�GH�HFRQRPLVFKH�OHYHQVGXXU�YDQ�HHQ�EHGULMIVWHUUHLQ�*RHGH�YRRUEHHOGHQ�YDQ�YHUGLFKWLQJ�RS�NDQWRUHQORFDWLHV�]LMQ�GH�VWDWLRQVJHELHGHQ�8WUHFKW�HQ
$PHUVIRRUW�HQ�KHW�FHQWUXP�YDQ�1LHXZHJHLQ��9RRUDO�GH�ZLMGHUH�RPJHYLQJ�YDQ�GHVWDWLRQVJHELHGHQ�ODDW�HFKWHU�QRJ�HHQ�JURRW�SRWHQWLHHO�DDQ�UXLPWH�RYHU��=R�NDQ�]RUJYXOGLJ
UXLPWHJHEUXLN�LQ�GH�]RQH�8WUHFKW�&6�WRW�DDQ�GH�$���NZDOLWHLWV��HQ�UXLPWHZLQVW�RSOHYHUHQ�2RN�GH�$���WXVVHQ�2XGHQULMQ�HQ�/XQHWWHQ�KHHIW�SRWHQWLHV�YRRU�PHHUYRXGLJ�UXLPWHJHEUXLN
PHW�HHQ�FRPELQDWLH�YDQ�ZHUNHQ�HQ�LQIUDVWUXFWXXU��'DDUELM�PRHW�UHNHQLQJ�ZRUGHQ�JHKRXGHQPHW�FDSDFLWHLWVFODLPV�GLH�YDQXLW�LQIUDVWUXFWXXU�RS�KHW�JHELHG�OLJJHQ�
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7UDQVIRUPDWLH�YDQ�EHGULMYHQWHUUHLQHQ�PRQGW�VRPV�XLW�LQ�IXQFWLHYHUDQGHULQJ�WRW�ZRRQJHELHG�,Q�GLH�JHYDOOHQ�LV�DDQGDFKW�QRGLJ�YRRU�KHW�XLWSODDWVHQ�YDQ�GH�EHGULMYHQ�QDDU�DQGHUH
WHUUHLQHQ��'LW�VRRUW�WUDQVIRUPDWLHSURFHVVHQ�ZLOOHQ�ZLM�RS�UHJLRQDOH�VFKDDO�EH]LHQ�=LH�RRNWKHPD���ELM�XLWSODDWVHQ�YDQ�EHGULMYHQ�XLW�NHUQHQ�
9ULMZDULQJV]RQHV�ODQJV�KRRIGLQIUDVWUXFWXXU
+HW�5LMN�VWUHHIW�HU�QDDU�]RQHV�ODQJV�KRRIGLQIUDVWUXFWXXU�WH�UHVHUYHUHQ�RP�PRJHOLMNH
FDSDFLWHLWVXLWEUHLGLQJHQ�WH�NXQQHQ�UHDOLVHUHQ��RPGDW�RS�WHUPLMQ�NQHOSXQWHQ�LQ�GHGRRUVWURPLQJ�YHUZDFKW�ZRUGHQ��'H]H�µYULMZDULQJV]RQHV¶�PDNHQ�LQSDVVLQJ�YDQ�LQIUDVWUXFWXXUPDNNHOLMNHU�HQ�NXQQHQ�HHQ�ELMGUDJH�OHYHUHQ�DDQ�GH�YHUEHWHULQJ�YDQ�GH�PLOLHXNZDOLWHLW
�JHOXLGKLQGHU��OXFKWYHURQWUHLQLJLQJ��HQ�H[WHUQH�YHLOLJKHLG�9ULMZDULQJV]RQHV�ODQJV�KRRIGLQIUDVWUXFWXXU�LQ�VWHGHOLMN�JHELHG�NXQQHQ�KHW�EHQXWWHQ�YDQ
ELQQHQVWHGHOLMNH�FDSDFLWHLW�HQ�]RUJYXOGLJ�UXLPWHJHEUXLN�EHPRHLOLMNHQ�HQ�LQ�HHQ�DDQWDOVLWXDWLHV�WRW�RQRYHUNRPHQOLMNH�NQHOSXQWHQ�OHLGHQ��:LM�]XOOHQ�GH�YULMZDULQJ]RQHV�LQ�DFKWQHPHQ��%LM�JURWH�NQHOSXQWHQ�]XOOHQ�ZLM�LQ�RYHUOHJ�WUHGHQ�PHW�KHW�5LMN�RP�WH�NRPHQ�WRWJHELHGVJHULFKW�PDDWZHUN� ��
5RGH�FRQWRXUHQ�DOV�VWLPXODQV�YRRU�]RUJYXOGLJ�UXLPWHJHEUXLN
'H�URGH�FRQWRXUHQ�]LMQ�QLHW�DOOHHQ�HHQ�PLGGHO�RP�EHODQJULMNH�ZDDUGHQ�LQ�KHW�EXLWHQJHELHG�WH
EHVFKHUPHQ��]LH�WKHPD�����PDDU�RRN�HHQ�PLGGHO�RP�]RUJYXOGLJ�UXLPWHJHEUXLN�LQ�KHWEHVWDDQGH�VWHGHOLMN�JHELHG�WH�VWLPXOHUHQ�+HW�KHHIW�RQ]H�YRRUNHXU�RP�GH�FRQWRXUHQ�VWUDN�RP�KHW�EHVWDDQGH�VWHGHOLMN�JHELHG��LQFOXVLHIUHVWFDSDFLWHLW��WH�WUHNNHQ�HQ�YHUUXLPLQJ�PHW�QDPH��WRH�WH�SDVVHQ�RP�ODQGVFKDSSHOLMNH�RIVWHGHQERXZNXQGLJH�UHGHQHQ��9RRUZDDUGH�GDDUELM�LV�ZHO�GDW�GH]H�YHUUXLPLQJ�NDQSODDWVYLQGHQ�YLD�HHQ�DIZLMNLQJVSURFHGXUH�HQ�GDW�GH�µWRXZWMH�PHWKRGH¶��YHUVFKXLYLQJ�YDQ�GHURGH�FRQWRXU�ZDDUELM�HU�SHU�VDOGR�JHHQ�WRHQDPH�LV�YDQ�GH�RSSHUYODNWH�ELQQHQ�GH�URGHFRQWRXU��ELQQHQ�GH�LQWHUSUHWDWLHYULMKHLG�YDQ�JHGHSXWHHUGH�VWDWHQ�YDOW��2S�GH]H�ZLM]H�LV�KHWPRJHOLMN�RP�]RQGHU�]ZDUH�SURFHGXUHV��PDDU�PHW�EHKRXG�YDQ�]RUJYXOGLJKHLG��LQ�WH�NXQQHQVSHOHQ�RS�QLHXZH�SUDNWLMNVLWXDWLHV�
(HQ�DOWHUQDWLHI�LV�GH�URGH�FRQWRXUHQ�GH�VWDWXV�YDQ�FRQFUHWH�EHOHLGVEHVOLVVLQJ�WRH�WH�NHQQHQ�,Q�GLW�JHYDO�NDQ�HHQ�FRQWRXU�DOOHHQ�YLD�HHQ�SDUWLsOH�KHU]LHQLQJ�YDQ�KHW�VWUHHNSODQ�ZRUGHQYHUUXLPG��'LW�DOWHUQDWLHI�KHHIW�HFKWHU�QLHW�RQ]H�YRRUNHXU��'RRU�GH�]ZDUH�SURFHGXUH�HQ
LQIOH[LELOLWHLW�]DO�HU�HHQ�HQRUPH�GUXN�RQWVWDDQ�RP�GH�FRQWRXUHQ�RS�YRRUKDQG�WH�YHUUXLPHQ�RPRS�GH]H�ZLM]H�YROGRHQGH�IOH[LELOLWHLW�LQ�WH�ERXZHQ��%RYHQGLHQ�ZHNW�GLW�VSHFXODWLH�LQ�GH�KDQG�
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����5XLPWH�YRRU�YHUVWHGHOLMNLQJ
3URYLQFLDOH�RSJDYH
1D�DIWUHN�YDQ�RQ]H�UHVWFDSDFLWHLW�HQ�LQEUHLGLQJVDPELWLH�UHVWHHUW�ERYHQRS�GH�UHVWFDSDFLWHLWQRJ�HHQ�EHKRHIWH�DDQ�QLHXZH�XLWOHJORFDWLHV�YDQ�FLUFD��������ZRQLQJHQ��]LH�RRN�WKHPD���HQ
���
+HW�5LMN�KHHIW�LQ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�EXQGHOLQJVJHELHGHQ�DDQJHGXLG
ZDDUELQQHQ��QD�HHQ�]RUJYXOGLJH�DIZHJLQJ�XLWEUHLGLQJ�YDQ�GH�URGH�FRQWRXUHQ�PRJHOLMN�LV�%XLWHQ�GH�EXQGHOLQJVJHELHGHQ�NXQQHQ�SURYLQFLHV�UHJLRQDOH�RSYDQJNHUQHQ�PHW�HHQ�VWHGHOLMN
SURJUDPPD�DDQZLM]HQ��:LM�]RHNHQ�JHVFKLNWH�XLWEUHLGLQJVORFDWLHV�SULPDLU�LQ�GH�GRRU�KHW�5LMNDDQJHGXLGH�EXQGHOLQJVJHELHGHQ�HQ�GRRU�RQV�DDQ�WH�GXLGHQ�UHJLRQDOH�RSYDQJNHUQHQ��'DDUELMYRUPHQ�ERGHP�HQ�ZDWHU�NZDOLWHLW���LQIUDVWUXFWXXU��VWHGHOLMNH�VWUXFWXXU��ODQGVFKDS��QDWXXU�HQFXOWXXUKLVWRULH�EHODQJULMNH�DDQGDFKWSXQWHQ�
&RQFHQWUDWLH�LQ�GH�VWDGVJHZHVWHQ:LM�ZLOOHQ�QLHXZH�YHUVWHGHOLMNLQJ�ELQQHQ�GH�VWDGVJHZHVWHQ�8WUHFKW�HQ�$PHUVIRRUWFRQFHQWUHUHQ�HQ�GDDUELM�DDQVOXLWHQ�RS�HHQ�DDQWDO�RQWZLNNHOLQJVDVVHQ�0HW�GH�FRQFHQWUDWLH�LQ�GH�VWDGVJHZHVWHQ�YHUVWHUNHQ�ZH�GH�VWHGHOLMNH�IXQFWLHV�YDQFHQWUXPVWDG�HQ�VWDGVJHZHVW��LV�HU�YROGRHQGH�GUDDJNUDFKW�YRRU�YRRU]LHQLQJHQ�DOV�RSHQEDDU
YHUYRHU��VSDUHQ�ZLM�ZDDUGHYROOH�JURHQJHELHGHQ�EXLWHQ�GH�VWDGVJHZHVWHQ�HQ�NXQQHQ�GH�YRRUGH�'HOWDPHWURSRRO�JHZHQVWH�VWHGHOLMNH�DOOXUH�RQWZLNNHOHQ��'H]H�FRQFHQWUDWLH�LQ�GH
VWDGVJHZHVWHQ�LV�RRN�DO�HHQ�EHODQJULMN�XLWJDQJVSXQW�LQ�KHW�KXLGLJH�VWUHHNSODQ�
2QWZLNNHOLQJVDVVHQ�YRRU�VWHGHOLMNH�XLWOHJORFDWLHV
:LM�GHILQLsUHQ�]RHNULFKWLQJHQ�YRRU�YHUVWHGHOLMNLQJ�DOV�RQWZLNNHOLQJVDVVHQ��+HW�JDDW�LQ�GHVWUHHNSODQSHULRGH�RP�GH�RQWZLNNHOLQJVDVVHQ�8WUHFKW�:RHUGHQ��8WUHFKW�$OPHUH�HQ�8WUHFKW�:(59�JHELHG��'H�RQWZLNNHOLQJVDVVHQ�8WUHFKW�*HOGHUPDOVHQ�HQ�$PHUVIRRUW�$OPHUH�]LMQYRRUDO�YDQ�EHODQJ�YRRU�GH�SHULRGH�QD������HQ�ZRUGHQ�GDDURP�QLHW�QDGHU�XLWJHZHUNW�%LM�GH�RQWZLNNHOLQJVDVVHQ�VSHHOW�EHUHLNEDDUKHLG�SHU�RSHQEDDU�YHUYRHU��YRRUDO�VSRRU��HHQ
EHODQJULMNH�URO��+HW�DFFHQW�YRRU�GH�YHUVWHGHOLMNLQJ�OLJW�YRRUDO�RS�GH�XLWHLQGHQ�YDQ�GH�DVVHQ�YDQZHJH�FRQFHQWUDWLH�YDQ�YHUVWHGHOLMNLQJ�LQ�GH�VWDGVJHZHVWHQ�HQ�RPGDW�WXVVHQ�EHLGH
VWHGHOLMNH�SROHQ�YDDN�ZDDUGHYROOH�QDWXXUJHELHGHQ�HQ�ODQGVFKDSSHQ�OLJJHQ�
8WUHFKW�:RHUGHQ
+HW�JHELHG�5LMQHQEXUJ�LV�LQ�KHW�KXLGLJH�VWUHHNSODQ�UHHGV�RSJHQRPHQ�DOV�UHVHUYHORFDWLH���2RNKHW�5LMN�PDDNW�5LMQHQEXUJ�PRJHOLMN�LQ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�YLD�HHQ
DDQSDVVLQJ�YDQ�GH�JUHQV�YDQ�KHW�*URHQH�+DUW�$DQ�GH�RQWZLNNHOLQJ�YDQ�5LMQHQEXUJ�]LMQ�GULH�UDQGYRRUZDDUGHQ�YHUERQGHQ��� HHQ�JRHGH�DDQVOXLWLQJ�RS�KHW�VWHGHOLMN�HQ�ODQGHOLMN�JHELHG��� HHQ�NZDOLWDWLHI�KRRJZDDUGLJH�HQ�WLMGLJH�RQWVOXLWLQJ�SHU�RSHQEDDU�YHUYRHU�HQ�SHU�DXWR��� YROGRHQ�DDQ�GH�HLVHQ�GLH�YDQXLW�ZDWHUKXLVKRXGNXQGLJ�RRJSXQW�DDQ�KHW�JHELHG�ZRUGHQJHVWHOG��ZDDUELM�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW��ZDWHURSJDYHQ�YDQ�RPOLJJHQGH�JHELHGHQ9RRU�5LMQHQEXUJ�ZRUGW�HHQ�PDUJH�JHKDQWHHUG�YDQ�������������ZRQLQJHQ��,Q�VDPHQVSUDDN
PHW�EHWURNNHQ�RYHUKHGHQ�]XOOHQ�ZLM�LQ�KHW�VWUHHNSODQ�GH�SUHFLH]H�RSJDYH�GHILQLsUHQ�'DDUQDDVW�NDQ�5LMQHQEXUJ�WHQ�GHOH�YRRU]LHQ�LQ�GH�EHKRHIWH�DDQ�QLHXZH�EHGULMYHQWHUUHLQHQ�*H]LHQ�GH�ODQJH�SHULRGH�WXVVHQ�DDQZLM]LQJ�YDQ�HHQ�ORFDWLH�YDQ�GH]H�RPYDQJ�HQ�KHW
GDDGZHUNHOLMN�RSOHYHUHQ�YDQ�ZRQLQJHQ��]DO�GH]H�ORFDWLH�LQ�GH�VWUHHNSODQSHULRGH�VOHFKWV�YRRUHHQ�EHSHUNW�GHHO�NXQQHQ�YRRU]LHQ�LQ�GH�EHKRHIWH�DDQ�ZRQLQJHQ�HQ�EHGULMYHQWHUUHLQHQ�,Q�GH�VWUHHNSODQSHULRGH�]LHQ�ZLM�HHQ�EHSHUNWH�UHJLRQDOH�RSYDQJIXQFWLH�YDQ�:RHUGHQ�:RHUGHQ�LV�HHQ��WRHNRPVWLJ��YHUYRHUVNQRRSSXQW���PDDU�JH]LHQ�GH�NZDOLWHLW�YDQ�KHWRPOLJJHQGH�ODQGHOLMN�JHELHG�LV�KLHU�JHHQ�JURRWVFKDOLJH�YHUVWHGHOLMNLQJ�DDQ�GH�RUGH�
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8WUHFKW�$OPHUH
$OPHUH�JDDW�HHQ�VWHHGV�EHODQJULMNHU�SRVLWLH�LQQHPHQ�LQ�GH�1RRUGYOHXJHO�HQ�RRN�GH�UHODWLH
PHW�KHW�8WUHFKWVH�VWDGVJHZHVW�ZRUGW�VWHHGV�VWHUNHU��$OPHUH�]DO�LQ�GH�VWUHHNSODQSHULRGH������ZRQLQJHQ�ERXZHQ�WHQ�EHKRHYH�YDQ�GH�GUXN�GLH�RS�GH�SURYLQFLH�8WUHFKW�UXVW��+LHUYRRULV�KHW�QRRG]DNHOLMN�GDW�GH�YHUELQGLQJHQ�WXVVHQ�)OHYRODQG�HQ�KHW�VWDGVJHZHVW�8WUHFKW
YHUEHWHUHQ��:LM�YLQGHQ�GDW�GH�FRQJHVWLHJHYRHOLJH�$���PRHW�ZRUGHQ�YHUEHWHUG�HQ�DFKWHQ�KHWQRRG]DNHOLMN�GDW�HHQ�QLHXZH�VSRRUYHUELQGLQJ�8WUHFKW�+LOYHUVXP�$OPHUH�ZRUGW�DDQJHOHJG�/DQJV�GH]H�OLMQ�]LMQ�HU�ELM�(HPQHV�HQLJH�YHUVWHGHOLMNLQJVPRJHOLMNKHGHQ�+HW�1RRUGHUSDUN�HQ�*RRLUHVHUYDDW�8WUHFKWVH�+HXYHOUXJ�]LMQ�ZDDUGHYROOH�WXVVHQOLJJHQGHJHELHGHQ�GLH�JHYULMZDDUG�PRHWHQ�EOLMYHQ�YDQ�YHUVWHGHOLMNLQJ�
8WUHFKW�:(59�JHELHG
2RN�KLHU�JDDW�KHW�RP�KHW�YHUELQGHQ�YDQ�WZHH�VWHGHOLMNH�SROHQ��VWDGVJHZHVW�8WUHFKW�HQ�KHW:(59�JHELHG��+HW�:(59�JHELHG�LV�LQ�GH�9LMIGH�1RWD�5XLPWHOLMNH�2UGHQLQJ�DDQJHGXLG�DOV
EXQGHOLQJVJHELHG��'H�YHUELQGLQJ�WXVVHQ�GH�WZHH�SROHQ�ZRUGW�JHUHDOLVHHUG�GRRU�GH�$���HQKHW�VSRRU��+6/�RRVW�HQ�5DQGVWDGVSRRU���+HW�WXVVHQOLJJHQGH�+HXYHOUXJJHELHG�HQ��KHW.URPPH�5LMQJHELHG�OHQHQ�]LFK�QLHW�GLUHFW�YRRU��YHUVWHGHOLMNLQJ�
9HHQHQGDDO�KHHIW�HHQ�KRJH�UHVWFDSDFLWHLW�HQ�DDQ]LHQOLMNH�PRJHOLMNKHGHQ�YRRU�VWHGHOLMNHYHUGLFKWLQJ��:LM�ZLOOHQ�GH�UHJLRQDOH�RSYDQJIXQFWLH�YDQ�9HHQHQGDDO�YRRU�=XLGRRVW�8WUHFKW�LQKHW�QLHXZH�VWUHHNSODQ�FRQWLQXHUHQ�
,Q�GH�EHVFKULMYLQJ�SHU�VWUHHNSODQGHHOJHELHG��WKHPD�����ZHUNHQ�ZLM�HHQ�HQ�DQGHU�YHUGHU�XLW�
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����(HQ�XLWYRHULQJVJHULFKW�VWUHHNSODQ
(HQ�VWUHHNSODQ�JHULFKW�RS�XLWYRHULQJ
2YHUKHGHQ��PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�HQ�EHGULMIVOHYHQ�]LMQ�VWHHGV�PHHU�YDQ�HONDDUDIKDQNHOLMN�RP�EHODQJULMNH�UXLPWHOLMNH�YHUDQGHULQJHQ�WRW�VWDQG�WH�EUHQJHQ��%HVFKHUPLQJ�HQ
WRHWVLQJ�DOOHHQ��KDQGKDYLQJVSODQRORJLH��LV�RQYROGRHQGH��YRRU�KHW�EHUHLNHQ�YDQ�UXLPWHOLMNHNZDOLWHLW�]LMQ�VDPHQZHUNLQJ�HQ�DFWLHYH�LQJUHSHQ�QRGLJ��RQWZLNNHOLQJVSODQRORJLH��:LM�ZLOOHQ�GDDURP�HHQ�XLWYRHULQJVJHULFKW�VWUHHNSODQ�RSVWHOOHQ��'LW�EHWHNHQW�GDW�KHW�VWUHHNSODQGXLGHOLMN�PRHW�]LMQ��JHPHHQWHQ�HQ�DQGHUH�RUJDQLVDWLHV�XLWQRGLJW�WRW�UHDOLVDWLH�HQ�GH�SURYLQFLHGH�UXLPWH�ELHGW�RP�]RQRGLJ�]HOI�HHQ�DFWLHYH�URO�WH�VSHOHQ�ELM�GH�XLWYRHULQJ�HQ�GRRUZHUNLQJ�
(HQ�RQYROGRHQGH�XLWYRHULQJVJHULFKW�VWUHHNSODQ�OHLGW�HUWRH�GDW�FRPSOH[H�YUDDJVWXNNHQ�QLHW�RIWH�ODDW�ZRUGHQ�RSJHORVW��RI�GDW�GH�NZDOLWHLW�YDQ�GH�RSORVVLQJ�WH�ZHQVHQ�RYHUODDW�
)OH[LELOLWHLW�pQ�NQRSHQ�GRRUKDNNHQ
+HW�VWUHHNSODQ�PRHW�]RZHO�IOH[LEHO�]LMQ�DOV�GXLGHOLMNKHLG�YHUVFKDIIHQ�RYHU�UXLPWHOLMNH�NHX]HV�)OH[LELOLWHLW�LV�QRGLJ�RP�LQ�WH�NXQQHQ�VSHOHQ�RS�QLHXZH�UXLPWHOLMNH�RQWZLNNHOLQJHQ�HQ�RPGDW]LFK�YHHO�XQLHNH�SUDNWLMNVLWXDWLHV�NXQQHQ�YRRUGRHQ�ZDDUELM�QLHW�NDQ�ZRUGHQ�WHUXJJHYDOOHQ�RSHHQ�DOJHPHQH�EHQDGHULQJ�LQ�KHW�VWUHHNSODQ��+HW�LV�GDDUELM�EHODQJULMN�GDW�IOH[LELOLWHLW�QLHW�WHQNRVWH�JDDW�YDQ�GH�EHQRHPGH�NZDOLWHLWHQ�HQ�UHFKWV]HNHUKHLG��+HOGHUH�UXLPWHOLMNHGRHOVWHOOLQJHQ�HQ�NDGHUV��]RZHO�YRRU�DI]RQGHUOLMNH�WKHPD¶V�DOV�YRRU�GH�UXLPWHOLMNH
JHELHGVSURILHOHQ�SHU�VWUHHNSODQGHHOJHELHG��]LMQ�GDDUELM�RQPLVEDDU�+HW�VWUHHNSODQ�PRHW�ZDDU�QRGLJ�RRN�NQRSHQ�GRRUKDNNHQ��'LW�NDQ�GRRU�LQ�KHW�VWUHHNSODQ
NHX]HV�DOV�µFRQFUHWH�EHOHLGVEHVOLVVLQJ¶�RS�WH��QHPHQ��(HQPDDO�YDVWJHVWHOGH�FRQFUHWHEHOHLGVEHVOLVVLQJHQ�VWDDQ�RS�EHVWHPPLQJVSODQQLYHDX�QLHW�PHHU�WHU�GLVFXVVLH��GH�JHPHHQWHPRHW�HHQ��GHUJHOLMNH�NHX]H�RYHUQHPHQ�LQ�KHW�EHVWHPPLQJVSODQ��7HJHQ�GH]H�NHX]H�NDQ�GDQ
RRN�DOOHHQ�ELM�GH�YDVWVWHOOLQJVSURFHGXUH�YDQ�KHW�VWUHHNSODQ�EH]ZDDU�ZRUGHQ�DDQJHWHNHQG�:LM�ZLOOHQ�GH�µFRQFUHWH�EHOHLGVEHVOLVVLQJ¶�]HHU�VHOHFWLHI�LQ]HWWHQ�HQ�PHW�QDXZH�EHWURNNHQKHLGYDQ�JHPHHQWHQ��(Q�GDQ�DOOHHQ�LQ�GLH�VLWXDWLHV�ZDDU�HHQ�SURYLQFLDDO�EHODQJ�LQ�KHW�JHGLQJ�LV�YROVWUHNW�GXLGHOLMN�LV�ZHONH�UXLPWHOLMNH�SURMHFW�LQJUHHS�PRHW�SODDWVYLQGHQ�HQ�DOV�KHW�JHELHGGXLGHOLMN�LV�EHJUHQVG�
2SERXZ�YDQ�KHW�VWUHHNSODQ+HW�VWUHHNSODQ�]DO�QDDVW�HHQ�UXLPWHOLMNH�YLVLH��PHW�GRRUNLMN�QDDU�GH�SHULRGH�Qi�������HQ�KHWFRQFUHWH�UXLPWHOLMN�EHOHLG�YRRU�GH�VWUHHNSODQSHULRGH��HHQ�RQGHUGHHO��µ=LFKW�RS�XLWYRHULQJ¶EHYDWWHQ'DDUELM�NDQ�LQ�LHGHU�JHYDO�DDQ�GH�RUGH�NRPHQ�
�� SURYLQFLDOH�URORSYDWWLQJ�ELM�GH�XLWYRHULQJ�HQ�GRRUZHUNLQJ��� WRHSDVVLQJ�YDQ�SURYLQFLDOH�EHYRHJGKHGHQ�HQ�IOH[LELOLWHLWVEHSDOLQJHQ��LQWHUSUHWDWLHYULMKHLG�DIZLMNLQJVEHYRHJGKHLG��XLWZHUNLQJVEHYRHJGKHLG��SDUWLsOH�KHU]LHQLQJ���� ZLM]H�YDQ�PRQLWRULQJ�HQ�EHOHLGVHYDOXDWLH�3DUDOOHO�DDQ�GH�WRWVWDQGNRPLQJ�YDQ�KHW�VWUHHNSODQ�ZLOOHQ�ZLM�HHQ�OLMVW�PHW�FRQFUHWHXLWYRHULQJVSURMHFWHQ�VDPHQVWHOOHQ�ZDDUELM�GH�SURYLQFLH�HHQ�DFWLHYH�URO�YHUYXOW��%LM�GH]HXLWYRHULQJVSURMHFWHQ�JDDW�KHW�RP�SURMHFWHQ�YDQ�ERYHQORNDDO�RI�SURYLQFLDDO�EHODQJ��ZDDU��RRN�
GH�SURYLQFLH�RS�DDQJHVSURNHQ�ZRUGW��+HW�JDDW�GXV�QDGUXNNHOLMN�QLHW�RP�SURMHFWHQ�YDQ�ORNDDOEHODQJ��'DDU�]LMQ�LPPHUV�GH�JHPHHQWHQ�SULPDLU�YHUDQWZRRUGHOLMN�YRRU��'H�SURYLQFLDOH�URO�ELM
GH�XLWYRHULQJ�]DO�SHU�SURMHFW�ZRUGHQ�EHSDDOG��ELMYRRUEHHOG�LQLWLDWRU��UHJLVVHXU�RI�SDUWLFLSDQW��ZDDUELM�GH�SURYLQFLH�QDGUXNNHOLMN�JHHQ�SURMHFWRQWZLNNHODDU�ZLO�]LMQ��7H�GHQNHQ�YDOW�DDQ��� HHQ�LQWHUJHPHHQWHOLMN�EHGULMYHQWHUUHLQ�GDW�YRRU]LHW�LQ�GH�EHKRHIWH�YDQ�HHQ�DDQWDO

VDPHQZHUNHQGH�JHPHHQWHQ��� HHQ�VSHFLILHN�EHGULMYHQWHUUHLQ�YRRU�XLW�WH�SODDWVHQ��KLQGHUOLMNH��EHGULMYHQ�
�� HHQ�ZRQLQJERXZORFDWLH�PHW�HHQ�EHODQJULMNH�UHJLRQDOH�RI�SURYLQFLDOH�IXQFWLH��]RDOV5LMQHQEXUJ���� HHQ�RQWEUHNHQGH�LQIUDVWUXFWXXUYHUELQGLQJ��]RDOV�GH�6WLFKWVH�/LMQ��RI�RQWVOXLWLQJ�YDQ�HHQ

UHJLRQDOH�ZRQLQJERXZORFDWLH��� HHQ�JHELHGVJHULFKW�SURMHFW�DOV�µ+DUW�YDQ�GH�+HXYHOUXJ¶�
�� HHQ�EHODQJULMNH�ZDWHUEHUJLQJVORFDWLH�
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�� QLHXZ�UHFUHDWLHI�JURHQ�ELM�KHW�VWHGHOLMN�JHELHG��ELMYRRUEHHOG�URQGRP�$PHUVIRRUW��%LM�KHW�RSVWHOOHQ�YDQ�HHQ�XLWYRHULQJVSURJUDPPD�]XOOHQ�ZLM�HHQ�NRSSHOLQJ�OHJJHQ�PHW��RQ]H
SURYLQFLDOH�µ$JHQGD�����¶��HHQ�G\QDPLVFKH�OLMVW�PHW�SURMHFWHQ�GLH�GH�SURYLQFLH�JUDDJJHUHDOLVHHUG�ZLO�KHEEHQ%LM�GH�XLWYRHULQJVSURMHFWHQ�PRHW�KHW�PRJHOLMN�]LMQ�VQHO�RS�QLHXZH�RQWZLNNHOLQJHQ�LQ�WH�VSHOHQ
HQ�GDDUELM�QLHW�JHUHPG�WH�ZRUGHQ�GRRU�]ZDUH�SURFHGXUHV��'DDURP�PDDNW�GH]H�OLMVW�PHWXLWYRHULQJVSURMHFWHQ�JHHQ�RQGHUGHHO�YDQ�KHW�VWUHHNSODQ�]HOI�XLW��PDDU�ZRUGW�GH]H�OLMVW�PHWHHQ�MDDUOLMNV�YRRUWVFKULMGHQGH�SODQQLQJ�JHNRSSHOG�DDQ�GH�EHJURWLQJVF\FOXV�
0LOLHXHIIHFW�UDSSRUW
9LD�HHQ�0(5�ZLOOHQ�ZLM�QDGHU�LQ]LFKW�NULMJHQ�LQ�GH�PLOLHXNXQGLJH�FRQVHTXHQWLHV�YDQ�HHQDDQWDO�YRRUJHQRPHQ�UXLPWHOLMNH�LQJUHSHQ��9RRU�GH�VHOHFWLH�KLHUYDQ�KDQWHUHQ�ZLM�GH�FULWHULDGLH�KLHUYRRU�ZHWWHOLMN�]LMQ�YDVWJHOHJG��PHW�KHW�YHUVFKLO�GDW�HHQ�µFRQFUHWH�EHOHLGVEHVOLVVLQJ¶QLHW�DOV�FULWHULXP�]DO�ZRUGHQ�JHKDQWHHUG��,Q�HON�JHYDO�]DO�YRRU�GH�QLHXZHYHUVWHGHOLMNLQJVORFDWLH�5LMQHQEXUJ�HHQ�ORFDWLH�0(5�ZRUGHQ�RSJHVWHOG��KHW�0(5�GDW�LQ�����LV�YDVWJHVWHOG�LV�QDDU�RQ]H�PHQLQJ�QLHW�PHHU�DFWXHHO��1DDVW�GH]H�ORFDWLH�0(5�]DO�GRRU�GHJHPHHQWH�LQ�HHQ�ODWHU�VWDGLXP�RRN�QRJ�HHQ�LQULFKWLQJV�0(5�ZRUGHQ�RSJHVWHOG�
+HW�0(5�GLHQW�LQ�RQWZHUS�JHUHHG�WH�]LMQ�ELM�YDVWVWHOOLQJ�YDQ�KHW�RQWZHUS�VWUHHNSODQ�GRRUJHGHSXWHHUGH�VWDWHQ��'H]H�YDVWVWHOOLQJ�LV�PHGLR������YRRU]LHQ�
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���5XLPWHOLMN�EHHOG�SHU�VWUHHNSODQGHHOJHELHG
$��6WDGVJHZHVW�8WUHFKW
.DUDNWHUVFKHWV
,Q�KHW�VWDGVJHZHVW�8WUHFKW�LV�VSUDNH�YDQ�HHQ�JURWH�G\QDPLHN��+HW�VWDGVJHZHVW�LV�GH
HFRQRPLVFKH�PRWRU�YDQ�GH�SURYLQFLH��PHW�YHHO�ZHUNJHOHJHQKHLG�LQ�JURHLVHFWRUHQ�]RDOV�GH]DNHOLMNH�GLHQVWYHUOHQLQJ��8WUHFKW�LV�DOV�YLHUGH�VWDG�YDQ�1HGHUODQG�KHW�NORSSHQG�KDUW�YDQ�KHW
JHELHG�HQ�YROZDDUGLJ�RQGHUGHHO�YDQ�GH�'HOWDPHWURSRRO��+HW�KLVWRULVFK�FHQWUXP��GH�YHOHYRRU]LHQLQJHQ�ZDDURQGHU�HHQ�XQLYHUVLWHLW��HQ�GH�JURRWVWHHGVH�YHVWLJLQJVPLOLHXV�JHYHQ�GHVWDG�VWHGHOLMNH�DOOXUH��5RQG�GH�VWDG�8WUHFKW�OLJJHQ�LQ�HHQ�OREEHQVWUXFWXXU�GH�GLYHUVH�NHUQHQ
GLH�KHW�VWDGVJHZHVW�YHUGHU�YRUPHQ��=LM�KHEEHQ�HHQ�PHHU�VXEXUEDDQ�NDUDNWHU��$DQ�GH�ZHVW�HQ�]XLG]LMGH�YRUPHQ�GH�NHUQHQ�HHQ�JURWHQGHHOV�DDQHHQJHVORWHQ�VWHGHOLMN�JHELHG��+HW�JHELHG
OHYHUW�HHQ�GLYHUVLWHLW�DDQ�ZRRQ���ZHUN��HQ�YRRU]LHQLQJHQPLOLHXV�RS��=RZHO�RSELQQHQVWHGHOLMNH�ORFDWLHV�DOV�JHFRQFHQWUHHUG�LQ�JURWH�QLHXZH�XLWOHJORFDWLHV�DOV�/HLGVFKH�5LMQHQ�+RXWHQ�=XLG�ZRUGW�JHERXZG�DDQ�GH�YHUGHUH�VWHGHOLMNH�RQWZLNNHOLQJ�YDQ�KHW�JHELHG��'H
DDQWUHNNHOLMNKHLG�YDQ�KHW�VWDGVJHZHVW�PDQLIHVWHHUW�]LFK�RQGHU�PHHU�LQ�HHQ�JURWH�GUXN�RS�GHZRQLQJPDUNW��(HQ�WZHHGHOLQJ�WXVVHQ�SRSXODLUH�ZRRQZLMNHQ�NHUQHQ�HQ�PLQGHU�DDQWUHNNHOLMNH
GLH�YRRUDO�LQ�GH�VWDG�]LMQ�WH�YLQGHQ��ZRUGW�VWHHGV�PDQLIHVWHU�+HW�FHQWUDDO�JHOHJHQ�8WUHFKW�LV�HHQ�EHODQJULMN�NQRRSSXQW�YDQ�VSRRUZHJHQ�HQDXWRVQHOZHJHQ��8WUHFKW�KHHIW�HHQ�GLUHFWH�VSRRUYHUELQGLQJ�PHW�YHHO�JURWH�VWHGHQ�LQ
1HGHUODQG��'RRU�KHW�VWDGVJHZHVW�ORSHQ�GH�$���GH�$����GH�$���HQ�GH�$����+HW�$PVWHUGDP�5LMQNDQDDO�LV�HHQ�EHODQJULMNH�YDDUURXWH�GRRU�KHW�JHELHG��'H�HFRQRPLVFKH�RQWZLNNHOLQJ�ZRUGW
HFKWHU�EHPRHLOLMNW�GRRU�VWDJQDWLH�LQ�GH�GRRUVWURPLQJ�RS�KHW�ZHJHQ��HQ�VSRRUQHW�+HW�VWDGVJHZHVW�LV�JHOHJHQ�LQ�KHW�ULYLHUNOHLJHELHG�HQ�ZRUGW�LQ�KHW�]XLGHQ�JHPDUNHHUG�GRRU
GH�/HN��+HW�JHELHG�VOXLW�DDQ�GH�RRVW]LMGH�YLD�KHW�.URPPH�5LMQJHELHG�DDQ�RS�GH]XLGZHVWIODQN�YDQ�GH�8WUHFKWVH�+HXYHOUXJ��2S�GH�VWURRPUXJJHQ�HQ�RHYHUZDOOHQ�OLJJHQ�RXGHNHUQHQ�XLW�GH�5RPHLQVH�WLMG��'LW�JHKHHO�LV�YDQ�JURWH�HFRORJLVFKH�HQ�FXOWXXUKLVWRULVFKH
ZDDUGH��,Q�KHW�QRRUGHQ�OLJW�KHW�1RRUGHUSDUN�DOV�µYRRUWXLQ¶�YDQ�GH�VWDG�HQ�DOV�YHUELQGLQJWXVVHQ�+HXYHOUXJ��3ODVVHQJHELHG�HQ�*URHQH�+DUW��'H�ZHVWNDQW�ZRUGW�JURWHQGHHOV�EHJUHQVG
GRRU�KHW�*URHQH�+DUW��+HW�VWDGVJHZHVW�NHQW�HHQ�DDQWDO�EXLWHQSODDWVHQ�HQ�ODQGJRHGHUHQ�PHWUHFUHDWLHYH�ZDDUGH��]RDOV�ODQGJRHG�$PHOLVZHHUG�QDELM�GH�VWDG��'H�FXOWXXUKLVWRULVFKZDDUGHYROOH�1LHXZH�+ROODQGVH�:DWHUOLQLH�LV�YRRUDO�]LFKWEDDU�GRRU�GH�YHVWLQJZHUNHQ�GLH
YHUVSUHLG�RYHU�KHW�JHELHG�OLJJHQ�
6WHGHOLMN�JHELHG
+HW�VWDGVJHZHVW�8WUHFKW�LV�KHW�]ZDDUWHSXQW�YDQ�GH�YHUVWHGHOLMNLQJ�HQ�HFRQRPLH�LQ�GHSURYLQFLH��'DW�ZLO�]HJJHQ�GDW�ZLM�QLHXZH�RSJDYHQ�YRRU�ZRQHQ�HQ�ZHUNHQ�YRRUDO�KLHU�ZLOOHQ
UHDOLVHUHQ��(HQ�JRHGH�EHUHLNEDDUKHLG�LV�GDDUELM�HVVHQWLHHO��'DW�JHOGW�RRN�YRRU�HHQDDQWUHNNHOLMN�ZRRQ��HQ�ZHUNNOLPDDW��ZDW�]LFK�YHUWDDOW�LQ�HHQ�GLYHUVLWHLW�DDQ�ZRRQ��HQ
ZHUNPLOLHXV�HQ�YROGRHQGH�JURHQ�LQ�HQ�RP�GH�VWDG��%HODQJULMN�YRRU�RQV�LV�GDQ�RRN�GDW�GHKXLGLJH�JURHQH�JHOHGLQJ�LQ�KHW�JHELHG��PDDU�RRN�JURHQ�LQ�GH�VWDG�VWHGHOLMNH�JHELHGHQ�LQVDPHQKDQJ�PHW�GH�YHUVWHGHOLMNLQJ�ZRUGW�YHUVWHUNW�
:LM�]LHQ�YRRU�KHW�VWDGVJHZHVW�8WUHFKW�HHQ�VWHGHOLMN�SURJUDPPD�YDQ��������ZRQLQJHQ�LQ�GH
NRPHQGH�VWUHHNSODQSHULRGH��+LHUELM�JDDW�KHW�YRRU�HHQ�DDQ]LHQOLMN�GHHO���������ZRQLQJHQ��RPUHVWFDSDFLWHLW�LQ�/HLGVFKH�5LMQ�HQ�DQGHUH�ORFDWLHV�RS�EDVLV�YDQ�KHW�KXLGLJH�VWUHHNSODQ��:LMKHEEHQ�GH�DPELWLH�RP��������ZRQLQJHQ�RS�QLHXZ�WH�SODQQHQ�ORFDWLHV�LQ�EHVWDDQG�EHERXZG
JHELHG�LQ�KHW�VWDGVJHZHVW�WH�UHDOLVHUHQ��+HW�UHVWHUHQGH�GHHO�������ZRQLQJHQ��LV�KHWSURJUDPPD�YRRU�QLHXZH�XLWEUHLGLQJ�
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VWDG8WUHFKW�KHHIW�ELM�GH]H�RSJDYH�DOV�FHQWUDOH�VWDG�LQ�KHW�VWDGVJHZHVW�GH�EHODQJULMNVWH�WDDN�RP
GRRU�YHUGLFKWLQJ��KHUVWUXFWXUHULQJ�HQ�WUDQVIRUPDWLH�ELQQHQVWHGHOLMNH�FDSDFLWHLW�YRRU�ZRQHQ�ZHUNHQ�HQ�YRRU]LHQLQJHQ�WH�RQWZLNNHOHQ�HQ�WHJHOLMNHUWLMG�HHQ�NZDOLWHLWVVSURQJ�WH�UHDOLVHUHQ�'XUI�RP�DQGHUV�HQ�KRJHU�HQ�GLHSHU�WH�ERXZHQ�PRHW�GH�VWDG�8WUHFKW�QRJ�DDQPHUNHOLMN�PHHU
VWHGHOLMNH�DOOXUH�JHYHQ�+HW�8WUHFKWV�FHQWUXPSODQ�PRHW�KHW�FHQWUXPJHELHG�LQ�ZHVWHOLMNH�ULFKWLQJ�HHQ�NZDOLWDWLHYH
LPSXOV�JHYHQ��.DQVULMNH�ORFDWLHV�YRRU�WUDQVIRUPDWLH�HQ�RSZDDUGHULQJ�]LMQ�RQGHU�DQGHUH�GH&DUWKHVLXVGULHKRHN��LQGXVWULHWHUUHLQ�/DJH�:HLGH��0HUZHGHNDQDDO]RQH�HQ�.DQDOHQHLODQG=XLG���(HQ�YRRUEHHOG�YDQ�HHQ�VXFFHVYRO�KHUVWUXFWXUHULQJVSURMHFW�LV�KHW�EHGULMYHQWHUUHLQ
2YHUYHFKW�1RRUG��'H�$���FRUULGRU�WXVVHQ�GH�NQRRSSXQWHQ�/XQHWWHQ�HQ�2XGHQULMQ�YRUPW�HHQXLWGDJLQJ�YRRU�KRRJVWHGHOLMN�GXEEHO�JURQGJHEUXLN��+LHU�NXQQHQ�HIILFLsQW�JURQGJHEUXLN�HQ
DOOXUH�HQ�KHW�YRRUNRPHQ�YDQ�JHOXLGVRYHUODVW�VDPHQJDDQ�'H�PHHVWH�ZRQLQJHQ�GLH�ELQQHQVWHGHOLMN�]XOOHQ�ZRUGHQ�JHERXZG��NRPHQ�YRRU�UHNHQLQJ�YDQ
GH�VWDG��(HQ�JRHG�YRRUEHHOG�YDQ�HHQ�KHUVWUXFWXUHULQJVSURMHFW�RS�KHW�JHELHG�YDQ�ZRQHQ�LV9UHHVZLMN�LQ�1LHXZHJHLQ��ELQQHQVWHGHOLMNH�9,1(;�ORFDWLH���+HW�LV�YRRU�GH�FRQFXUUHQWLHSRVLWLHYDQ�GH�VWDG�WHQ�RS]LFKWH�YDQ�GH�RPJHYLQJ�EHODQJULMN�GDW�HU�LQ�GH�VWDG�GLYHUVH�JHZLOGH
ZRRQPLOLHXV��KRRJVWHGHOLMN�ZRQHQ�HQ�JURHQVWHGHOLMN�ZRQHQ��ZRUGHQ�RQWZLNNHOG�WHQ�NRVWHYDQ�RQJHZLOGH��IODWZLMNHQ���,Q�FRPELQDWLH�PHW�LQEUHLGLQJ�HQ�KHUVWUXFWXUHULQJ�YHUJW�GLW�HHQ
HQRUPH�LQVSDQQLQJ��:LM�ZLOOHQ�PHW�KHW�VWDGVJHZHVW�DIVSUDNHQ�PDNHQ�RYHU�YHUGHOLQJ�YDQ��WHUHDOLVHUHQ��ZRRQPLOLHXV�
'RRU�YHUWUDJLQJ�ELM�GH�ERXZ�YDQ�/HLGVFKH�5LMQ�]DO�HHQ�DDQ]LHQOLMN�GHHO�YDQ�KHW�SURJUDPPDYDQ�/HLGVFKH�5LMQ�LQ�GH�QLHXZH�VWUHHNSODQSHULRGH�ZRUGHQ�JHUHDOLVHHUG�
$OV�QLHXZ�WH�RQWZLNNHOHQ�JURWHUH�ORFDWLH�QDELM�GH�VWDG�YRRU�ZRQHQ�HQ�ZHUNHQ��LV�5LMQHQEXUJLQ�EHHOG��2QGHU�WKHPD����LV�QDGHU�RS�GH]H�ORFDWLH�LQJHJDDQ��*H]LHQ�GH�UDQGYRRUZDDUGHQGLH�YRRU�GH�SOHN�JHOGHQ��ZLOOHQ�ZLM�5LMQHQEXUJ�LQWHJUDDO�EHQDGHUHQ�HQ�EH]LHQ�LQ�GH�RPJHYLQJ�
6SHFLDOH�DDQGDFKW�NULMJW�GH�LQULFKWLQJ�YDQ�KHW�JHELHG�ZDDURQGHU�KHW�ZDWHU��+LHUYRRU�PRHWYROGRHQGH�EHUJFDSDFLWHLW�ZRUGHQ�JHFUHsHUG��'LW�VFKHSW�NDQVHQ�YRRU�LQQRYDWLHYH�FRPELQDWLHV
YDQ�ZRQHQ��ZHUNHQ�HQ�ZDWHU��'H�KLHURS�WRHJHVSLWVWH�SULMVYUDDJLQ]HQGLQJ�'RWWHUODQGVFKDS�LVEHNURRQG�PHW�HHQ�HHUVWH�SULMV�HQ�NDQ�WRW�LQVSLUDWLH�OHLGHQ�YRRU�GH�LQULFKWLQJ�YDQ�5LMQHQEXUJ�1LHXZH�EHGULMYHQWHUUHLQHQ�]RDOV�/HLGVFKH�5LMQ�HQ�3DSHQGRUS�ZRUGHQ�PRGHUQ�LQJHULFKW�HQ�RS
GXXU]DDPKHLG�JHULFKW��9RRUDO�URQG�3DSHQGRUS�EHVWDDQ�NDQVHQ�YRRU�µ]XLGDVRQWZLNNHOLQJHQ¶�PHGH�LQ�FRPELQDWLH�PHW�GH�YRUHQJHQRHPGH�LGHHsQ�YRRU�GH�$���FRUULGRU�
RYHULJH�JHPHHQWHQ
7HQ�RRVWHQ�HQ�]XLGHQ�YDQ�1LHXZHJHLQ�LV�DDQ�ZHHUV]LMGHQ�YDQ�GH�$����LQ�SRWHQWLH�UXLPWHYRRU�QLHXZH�EHGULMYHQWHUUHLQHQ��¶W�.ORRVWHU��7XOO��*DDVSHUZDDUG���ZDDUGRRU�KHWELQQHQVWHGHOLMN�WUDQVIRUPDWLHSURFHV�LQ�KHW�VWDGVJHZHVW�NDQ�ZRUGHQ�JHVWLPXOHHUG��6RPPLJH
YDQ�GH]H�WHUUHLQHQ�ELHGHQ�RRN�UXLPWH�YRRU�DDQ�ZHJ�HQ�ZDWHU�JHOLHHUGH��UXLPWH�H[WHQVLHYH�EHGULMYHQ��:LM�ZLOOHQ�GH�HYHQWXHOH�RQWZLNNHOLQJ�YDQ�GH]H�WHUUHLQHQ�LQ�UHJLRQDDO�HQ�RQGHUOLQJ
YHUEDQG�EH]LHQ�,Q�KHW�JHELHG�EHVWDDW�EHKRHIWH�DDQ�WHUUHLQHQ�YRRU�XLW�WH�SODDWVHQ�EHGULMYHQ��(HQ�JRHGYRRUEHHOG�YDQ�HHQ�QLHXZ�EHGULMYHQWHUUHLQ�YRRU�GH]H�EHGULMYHQ�LV�/DUHQVWHLQ�LQ�'H�%LOW�
%RYHQGLHQ�LV�KLHU�RRN�LQWHQVLHI�UXLPWHJHEUXLN�WRHJHSDVW�
1DDVW�5LMQHQEXUJ�LV�HU�ZDDUVFKLMQOLMN�EHKRHIWH�DDQ�PHHU�XLWEUHLGLQJVORFDWLHV��RPGDW5LMQHQEXUJ�QDDU�YHUZDFKWLQJ�LQ�GH�VWUHHNSODQSHULRGH�QRJ�ZHLQLJ�ZRQLQJHQ�]DO�RSOHYHUHQ�+LHURYHU�]DO�LQ�KHW�NDGHU�YDQ�GH�YRRUEHUHLGLQJ�YDQ�KHW�RQWZHUS�VWUHHNSODQ�PHW�KHW�%58�HQ
GH�EHWURNNHQ�JHPHHQWHQ�RYHUOHJ�SODDWVYLQGHQ�7HU�YHUEHWHULQJ�YDQ�GH�UXLPWHOLMNH�NZDOLWHLW�YDQ�GH�JURWHUH�NHUQHQ�NXQQHQ�EHSHUNWH
XLWEUHLGLQJHQ��SODDWVYLQGHQ��=R�ZRUGW�KHW�VWDWLRQVJHELHG�'ULHEHUJHQ�=HLVW�JHUHFRQVWUXHHUGYDQZHJH�GH�WRHNRPVWLJH�VSRRUYHUGXEEHOLQJ�WHU�SODDWVH�HQ�GH�YHUEHWHULQJ�YDQ�GH�$����(HQEHSHUNWH��RS�GH�VWDWLRQVIXQFWLH�DIJHVWHPGH��VWHGHOLMNH�UHFRQVWUXFWLH�LV�RQGHU�YRRUZDDUGHQ
PRJHOLMN�
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'H�RYHULJH�NHUQHQ�EHQXWWHQ�GH�UHVWFDSDFLWHLWHQ�HQ�GH�ELQQHQVWHGHOLMNH�FDSDFLWHLWHQ��'H]HNHUQHQ�OLJJHQ�RYHU�KHW�DOJHPHHQ�LQ�GH�ODQGVFKDSSHOLMN�ZDDUGHYROOH�JHELHGHQ�URQGRP�GH
VWDG�8WUHFKW��'H�WRHNRPVW�YDQ�GH��]RUJ�LQVWHOOLQJHQ��]LH�WKHPD�����LV�YRRUDO�HHQ�ELM]RQGHUDDQGDFKWVSXQW�LQ�'H�%LOW��=HLVW�HQ�'ULHEHUJHQ�
EHUHLNEDDUKHLG'H�EHUHLNEDDUKHLG�YDQ�GH�8WUHFKWVH�UHJLR�QHHPW�DI��:LM�KHEEHQ�HHQ�DDQWDO�LQIUDVWUXFWXUHOH
HLVHQ��PHGH�WHJHQ�KHW�OLFKW�YDQ�GH�YHUVWHGHOLMNLQJ�HQ�YDQ�RQV�XLWJDQJVSXQW�YDQ�HHQ�JRHGIXQFWLRQHUHQG�KRRIGZHJHQQHW�DOV�EDVLV��� FDSDFLWHLWVYHUJURWLQJ�YDQ�GH�GULHKRHN�$��$���$����+LHUYRRU�LV�ELM�KHW�ULMN�HHQ�FODLP�LQ

KHW�NDGHU�YDQ�GH�WRHNHQQLQJ�YDQ�,&(6�JHOGHQ�LQJHGLHQG��� YHUEUHGLQJ�YDQ�GH�$���RS�KHW�WUDMHFW�8WUHFKW�'ULHEHUJHQ�
�� GH�RQWVOXLWLQJ�YDQ�/HLGVFKH�5LMQ�HQ�5LMQHQEXUJ�RS�GH�$���LQ�VDPHQKDQJ�PHW�GHRQWZLNNHOLQJ�YDQ�SDUDOOHOEDQHQ�
�� DDQSDVVLQJ�YDQ�GH�1RRUGHOLMNH�5DQGZHJ�8WUHFKW��1������ZDDUELM�HHQ�NRUWVOXLWLQJZRUGW�JHUHDOLVHHUG�WXVVHQ�GH�$��HQ�GH�$����� WZHHGH�DDQVOXLWLQJ�YDQ�GH�JURHLJHPHHQWH�+RXWHQ�RS�KHW�ULMNVZHJHQQHW�
�� UHDOLVDWLH�YDQ�5DQGVWDGVSRRU��� LQ�YHUEDQG�PHW�GH�WRHQHPHQGH�UHODWLH�WXVVHQ�8WUHFKW�HQ�$OPHUH��R�D��)OHYRODQGRSWLH�

LV�GH�DDQOHJ�YDQ�HHQ�+29�YHUELQGLQJ��GH�6WLFKWVH�/LMQ��QRGLJ��� DDQOHJ�+29�QHWZHUN�LQ�VWDGVJHZHVW��ZDDURQGHU�GH�ZHVWWDQJHQW�
/DQGHOLMN�JHELHG
%HKRXG�HQ�RQWZLNNHOLQJ�YDQ�GH�ZDDUGHQ�YDQ�KHW�ODQGHOLMN�JHELHG�EXLWHQ�GH��SRWHQWLHHO�
VWHGHOLMNH�JHELHGHQ�VWDDW�YRRURS��=LM�YRUPHQ�GH�JURHQH�ORQJHQ�YDQ�KHW�JHELHG��'H�VWHGHOLQJKHHIW�HHQ�JURWH�EHKRHIWH�DDQ�JURHQ�LQ�HQ�QDELM�GH�VWDG��9RRU�KHW�VWDGVJHZHVW�8WUHFKW�ZRUGWGDDURP�FD�������KD��QLHXZ��JURHQ�DDQJHOHJG�GRRU�PLGGHO�YDQ�ODQGLQULFKWLQJVSURMHFWHQ
�*URHQUDYHQ�RRVW�HQ�1RRUGHUSDUN���+HW�JURRWVWH�GHHO�ZRUGW�JHUHDOLVHHUG�LQ�8WUHFKW�ZHVW�DOVXLWORRSJHELHG�YRRU�/HLGVFKH�5LMQ��+LHUWRH�LV�PHW�QDPH�KHW�5DDPSODQ�:HVW�8WUHFKW�YDQ
EHODQJ��'LW�UDDPSODQ�YRRU]LHW�LQ�HHQ�JURWH�WRHYRHJLQJ�YDQ�UHFUHDWLHI�JURHQ�ODQJV�GH+ROODQGVFKH�,-VVHO�ELM�,-VVHOVWHLQ�HQ�URQG�+DDU]XLOHQV��0HW�KHW�ULMN�LV�DIJHVSURNHQ�GDW�HU�QRJHHQV�UXLP�����KD��H[WUD�JURHQ�ELMNRPW�LQ�KHW]HOIGH�JHELHG�
,Q�KHW�1RRUGHUSDUN�VWUHYHQ�ZLM�QDDU�HHQ�FRPELQDWLH�YDQ�ODQGERXZ�HQ�QDWXXU�HQ�ZLOOHQ�ZLM�GHUHFUHDWLHYH�WRHJDQNHOLMNKHLG�YDQ�KHW�JHELHG�YHUJURWHQ��:LM�ZLOOHQ�SDDO�HQ�SHUN�VWHOOHQ�DDQ
YHUVWHGHOLMNLQJ�LQ�GH]H�JURHQH�EXIIHU��+HW�JHELHG�ZRUGW�HHQ�UHJLRQDDO�SDUN��HHQ�JURHQ�JHELHGYRRU�GDJUHFUHDWLH�LQ�VWHGHOLMNH�JHELHGHQ��:LM�RYHUZHJHQ�GDDUELM�RRN�GH�RPJHYLQJ�YDQ
+DDU]XLOHQV�WRH�WH�YRHJHQ�DDQ�KHW�UHJLRQDDO�SDUN�+HW�.URPPH�5LMQJHELHG�RQWOHHQW�]LMQ�NUDFKW�HQ�ZDDUGH�DDQ�KHW�RS�HHQ�HYHQZLFKWLJH�ZLM]HVDPHQJDDQ�YDQ�ODQGERXZ��QDWXXU��UHFUHDWLH��ODQGJRHGHUHQ�HQ�FXOWXXUKLVWRULH�
1DDVW�5LMQHQEXUJ�LV�RRN�HHQ�DDQWDO�DQGHUH�JHELHGHQ�LQ�EHHOG�YRRU�ZDWHUEHUJLQJ��'H�LGHHsQKLHURYHU�ZRUGHQ�QX�JHFRQFUHWLVHHUG�LQ�GH�6WURRPJHELHGVYLVLH�$PVWHOODQG��GLH�GRRU�SURYLQFLH
HQ�ZDWHUVFKDSSHQ�ZRUGW�RSJHVWHOG��'H�QLHXZH�ZDWHURSJDYH�VFKHSW�NDQVHQ�YRRU�FUHDWLHYHFRPELQDWLHV�YDQ�ZRQHQ��ZHUNHQ�HQ�ZDWHU��'DDUQDDVW�OLJW�HU�HHQ�XLWGDJLQJ�LQ�KHW�FRPELQHUHQYDQ�GH�ZDWHURSJDYH�PHW�KHW�YHUJURWHQ�YDQ�GH�KHUNHQEDDUKHLG�YDQ�GH�1LHXZH�+ROODQGVH
:DWHUOLQLH��%LM�KHW�SODQ�YRRU�EHGULMYHQWHUUHLQ�¶W�.ORRVWHU�ZRUGW�KLHU�ELMYRRUEHHOG�QDGUXNNHOLMNDDQGDFKW�DDQ�JHVFKRQNHQ�
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%��6WDGVJHZHVW�$PHUVIRRUW
.DUDNWHUVFKHWV
+HW�VWDGVJHZHVW�$PHUVIRRUW�LV�TXD�VWUXFWXXU�HQ�OLJJLQJ�KHW�NOHLQHUH�HTXLYDOHQW�YDQ�KHWVWDGVJHZHVW�8WUHFKW��+HW�VWDGVJHZHVW�NHQPHUNW�]LFK�GRRU�HHQ�YHHOKHLG�DDQ�ODQGVFKDSSHQ�
GH�+HXYHOUXJ�LQ�KHW�]XLGZHVWHQ��KHW�RSHQ�(HPODQG�LQ�KHW�QRRUGHQ�HQ�GH�*HOGHUVH�9DOOHL�LQKHW�RRVWHQ��'H�RSHQKHLG�YDQ�(HPODQG�FRQWUDVWUHHUW�RS�IUDDLH�ZLM]H�PHW�GH�EHERVWH+HXYHOUXJ��2RN�GH�JURHQH�UXLPWH�URQG�HQ�WXVVHQ�GH�YHUVFKLOOHQGH�NHUQHQ�LV�NDUDNWHULVWLHN
YRRU�KHW�VWDGVJHZHVW��+HW�LV�HHQ�JHELHG�PHW�HHQ�KRJH�EHOHYLQJVZDDUGH�'H�VWDG�$PHUVIRRUW�LV�YDQ�RXGVKHU�KHW�FHQWUXP�YRRU�ZHUNJHOHJHQKHLG��ZRQHQ�HQ
YRRU]LHQLQJHQ�YRRU�GH�UHJLR��'H�ZHUNJHOHJHQKHLG�JURHLW�HQ�$PHUVIRRUW�KHHIW�QRJYHUGHUJDDQGH�DPELWLHV�RS�GLW�WHUUHLQ��$PHUVIRRUW�LV�LQ�GH�DIJHORSHQ����MDDU�IRUV�XLWJHEUHLG�'H�JURWH�ZLMN�9DWKRUVW�LV�QX�LQ�RQWZLNNHOLQJ��$PHUVIRRUW�OLJW�RS�HHQ�NQRRSSXQW�YDQ�ZHJHQ
�$���$����HQ�VSRRUZHJHQ��KLHU�NUXLVHQ�QRRUG�]XLGOLMQHQ�PHW�RRVW�ZHVWOLMQHQ���2RN�KLHU�JURHLWKHW�DDQWDO�ILOHV�
'H�VWDG�KHHIW�HHQ�KLVWRULVFKH�ELQQHQVWDG�HQ�OLJW�DDQ�KHW�ULYLHUWMH�GH�(HP��+LHUPHH�NRPHQZDWHU�HQ�JURHQ�GH�VWDG�LQ�HQ�YRUPHQ�]LFK��HFRORJLVFKH��UHODWLHV�WXVVHQ�VWDG�HQ�SODWWHODQG�
$PHUVIRRUW�OLJW�QRJ�RS�HHQ�DQGHU�NQRRSSXQW��QDPHOLMN�RS�GH�RYHUJDQJHQ�WXVVHQ�GH�GULHJHQRHPGH�ODQGVFKDSVW\SHQ��+LHUGRRU�YHUVFKLOOHQ�GH�VWDGVUDQGHQ�YDQ�NDUDNWHU��7H]DPHQPHW�HQNHOH�VWDGVSDUNHQ�HQ�ODQGJRHGHUHQ�DDQ�GH�VWDGVUDQGHQ�]RUJW�GLW�DOOHV�YRRU�HHQ�JRHG
LPDJR�YDQ�$PHUVIRRUW��+HW�YHVWLJLQJVPLOLHX�LV�]HHU�DDQWUHNNHOLMN��ZDDUELM�$PHUVIRRUW�HQRPJHYLQJ�YROZDDUGLJ�RQGHUGHHO�XLWPDNHQ�YDQ�GH�'HOWDPHWURSRRO����'DDUPHH�ZRUGW
$PHUVIRRUW�YRRU�GH�'HOWDPHWURSRRO�GH��NRSSHO�SRRUW�QDDU�2RVW�1HGHUODQG��(U�EHVWDDQUHODWLHV�PHW�*HOGHUODQG��RQGHU�PHHU�YLD�GH�LQIUDVWUXFWXXU��1LMNHUN�HQ�+RHYHODNHQ�OLJJHQELQQHQ�GH�LQYORHGVVIHHU�YDQ�$PHUVIRRUW��2RN�ODQGVFKDSSHOLMNH�HQ�HFRORJLVFKH�UHODWLHV
WXVVHQ�EHLGH�JHELHGHQ�]LMQ�PDQLIHVW�+HW�RSHQ�(HPODQG�LV�UHODWLHI�RQEHERXZG�JHEOHYHQ�YDQZHJH�HHXZHQODQJH�RYHUVWURPLQJHQ
YDQ�=XLGHU]HH�HQ�GH�(HP��'H�(HP�PHW�GLMNHQ�GRRUVQLMGW�KHW�JHELHG��'H�ODQGERXZ�LV�KLHUYDQ�RXGVKHU�JH]LFKWVEHSDOHQG��+HW�JHELHG�LV�]HHU�ZDDUGHYRO�YRRU�ZHLGHYRJHOV�2S�GH�IODQNHQ�YDQ�GH�+HXYHOUXJ�OLJW�HHQ�DDQWDO�NHUQHQ�LQ�HHQ�]HHU�DDQWUHNNHOLMNH�RPJHYLQJ�
'H�+HXYHOUXJ�]HOI�LV�EHODQJULMN�YRRU�QDWXXU�HQ�UHFUHDWLH��PDDU�NHQW�RRN�HHQ�JURRW�DDQWDOLQVWHOOLQJHQ�YDQ�GLYHUVH�DDUG�HQ�HQNHOH�JURWH�PLOLWDLUH�WHUUHLQHQ�
+HW�8WUHFKWVH�GHHO�YDQ�GH�*HOGHUVH�9DOOHL�LV�NOHLQVFKDOLJ�PHW�HHQ�DIZLVVHOLQJ�YDQ�QDWXXU�ODQGERXZ��ODQGJRHGHUHQ��KRXWZDOOHQ�HQ�HQNHOH�RRVW�ZHVWJHULFKWH�EHNHQ��(HQ�QRRUG�]XLGJHULFKW�NDQDOHQVWHOVHO�ZDV�HHQ�DQWZRRUG�RS�GH�HHXZHQODQJH�ZDWHURYHUODVW��'H
*UHEEHOLQLH�WXVVHQ�(HPPRQGLQJ�HQ�5KHQHQ��]LFKWEDDU�GRRU�NDGHV�HQ�YHUGHGLJLQJVZHUNHQ�KHHIW�GLW�EHQXW�
6WHGHOLMN�JHELHG
+HW�VWDGVJHZHVW�$PHUVIRRUW�LV��QDDVW�KHW�VWDGVJHZHVW�8WUHFKW��]ZDDUWHSXQW�YDQ�GH
YHUVWHGHOLMNLQJ�HQ�HFRQRPLH�LQ�GH�SURYLQFLH��'DW�ZLO�]HJJHQ�GDW�ZLM�RRN�KLHU�QLHXZH�RSJDYHQYRRU�ZRQHQ�HQ�ZHUNHQ�ZLOOHQ�UHDOLVHUHQ��(HQ�JRHGH�EHUHLNEDDUKHLG�LV�GDDUELM�HVVHQWLHHO��'DW
JHOGW�YRRUDO�YRRU�KHW�RSHQEDDU�YHUYRHU��'H�YHUVFKLOOHQGH��KHUNHQEDUH�ODQGVFKDSVHHQKHGHQHQ�GH�JHVFKHLGHQ�OLJJLQJ�YDQ�GH�NHUQHQ�LQ�HHQ�JURHQH�RPJHYLQJ�]LMQ�NHQPHUNHQG�YRRU�KHW
VWDGVJHZHVW��'H]H�ODQGVFKDSSHOLMNH�NZDOLWHLWHQ�YDQ�KHW�VWDGVJHZHVW�]LMQ�YRRU�RQV�HHQEHODQJULMN�XLWJDQJVSXQW�YRRU�YHUVWHGHOLMNLQJVYUDDJVWXNNHQ�LQ�GLW�JHELHG��'DDURP�LV�9DWKRUVWGH�ODDWVWH�JURWH�ZLMN�YRRU�KHW�VWDGVJHZHVW��2RN�WXVVHQ�GH�VWDGVJHZHVWHQ�8WUHFKW�HQ
$PHUVIRRUW�PRHW�GH�VFKHLGHQGH�ZHUNLQJ�YDQ�GH�+HXYHOUXJ�LQ�VWDQG�EOLMYHQ�
+HW�VWHGHOLMN�SURJUDPPD�YRRU�ZRQHQ�YRRU�KHW�VWDGVJHZHVW�$PHUVIRRUW�EHGUDDJW�YRRU�GHVWUHHNSODQSHULRGH��������ZRQLQJHQ��'DDUELM�JDDW�KHW�YRRU�HHQ�DDQ]LHQOLMN�GHHO������ZRQLQJHQ��RP�UHVWFDSDFLWHLW�LQ�9DWKRUVW�HQ�HQNHOH�NOHLQHUH�ORFDWLHV�RS�EDVLV�YDQ�KHW�KXLGLJH
VWUHHNSODQ��:DW�EHWUHIW�LQEUHLGLQJ�KHEEHQ�ZLM�GH�DPELWLH�RP�������ZRQLQJHQ�RS�QLHXZ�WHSODQQHQ�ORFDWLHV�WH�UHDOLVHUHQ��(HQ�DDQWDO��YDQ������ZRQLQJHQ�]DO�RS�QLHXZH�XLWOHJORFDWLHV
WHUHFKWNRPHQ�
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9DWKRUVW�]DO�DOV�UHJLRQDOH�ZRQLQJERXZORFDWLH�ZRUGHQ�JHUHDOLVHHUG��'H]H�RSYDQJIXQFWLH�]DO
YHUYXOG�ZRUGHQ�WRW�NRUW�YRRU�KHW�HLQGH�YDQ�GH�QLHXZH�VWUHHNSODQSHULRGH��'DDURS�DDQVOXLWHQG]DO�EHSHUNWH�RSYDQJ�LQ�RPOLJJHQGH�JHPHHQWHQ�PRJHOLMN�]LMQ��2RN�$OPHUH�]DO�HHQ�IXQFWLHJDDQ�YHUYXOOHQ�YRRU�GH�$PHUVIRRUWVH�UHJLR��9RRU�EHGULMYHQWHUUHLQHQ�OLJW�KHW�DFFHQW�RS
:LHNHQ�9LQNHQKRHI�ELM�KHW�NQRRSSXQW�+RHYHODNHQ��FD�����KD���9HUGHU�OLJW�GH�QDGUXN�RS�ELQQHQVWHGHOLMNH�YHUGLFKWLQJ�HQ�WUDQVIRUPDWLH��(HQ�EHODQJULMN�WHUUHLQ
YRRU�VWHGHOLMNH�RSZDDUGHULQJ�EHWUHIW�IXQFWLHZLM]LJLQJ�YDQ�KHW�XLWJHVWUHNWHVSRRUZHJHPSODFHPHQW��ZDDUELM�ZHO�UHNHQLQJ�PRHW�ZRUGHQ�JHKRXGHQ�PHW�GH�VWUHQJH�HLVHQYDQZHJH�H[WHUQH�YHLOLJKHLG�HQ�PLOLHXNZDOLWHLW��2RN�HHQ�EHODQJULMN�KHUVWUXFWXUHULQJVSURMHFW
EHWUHIW�EHGULMYHQWHUUHLQ�GH�,VVHOW��9RRUEHHOG�YDQ�VXFFHVYROOH�KHUVWUXFWXUHULQJ�YDQ�HHQZRRQZLMN�LV�6RHVW�]XLG�
,Q�(HPQHV�]LHQ�ZLM�PRJHOLMNKHGHQ�YRRU�HHQ�EHSHUNWH�VWHGHOLMNH�XLWEUHLGLQJ�QHW�WHQ�QRRUGHQHQ�RI�WHQ�]XLGHQ�YDQ�GH�NHUQ��:LM�NRSSHOHQ�GLW�DDQ�GH�DDQOHJ�YDQ�GH�6WLFKWVH�/LMQ�HQ�LQ�GDW
JHYDO�PRHW�(HPQHV�HHQ�VWDWLRQVKDOWH�NULMJHQ��(HPQHV�NDQ�KLHUELM�HQLJH�RSYDQJ�YRRUDDQJUHQ]HQGH�JHPHHQWHQ�YHU]RUJHQ�'H�RYHULJH�NHUQHQ�LQ�KHW�VWDGVJHZHVW�NXQQHQ�KXQ�UHVWFDSDFLWHLWHQ�EHQXWWHQ��,QFLGHQWHHO�]LMQ
NOHLQH�DIURQGLQJHQ�WHQ�EHKRHYH�YDQ�YHUEHWHULQJ�YDQ�GH�VWHGHQERXZNXQGLJH�RIODQGVFKDSSHOLMNH�NZDOLWHLW�PRJHOLMN�
$PHUVIRRUW�KHHIW�QD�9DWKRUVW�±PHGH�RP�ODQGVFKDSSHOLMNH�UHGHQHQ��JHHQ�UXLPWH�PHHU�YRRUQLHXZH�ORFDWLHV��1LMNHUN�HUYHHQ��HQ�+RHYHODNHQ�KHEEHQ�SRWHQWLHV�YRRU�YHUVWHGHOLMNLQJ�WHQEHKRHYH�YDQ�$PHUVIRRUW��RQGHU�PHHU�GRRU�JRHGH�YHUELQGLQJHQ�PHW�$PHUVIRRUW��:LM�ZLOOHQ�RS
GH�ZDW�ODQJHUH�WHUPLMQ�GH]H�PRJHOLMNKHGHQ�YHUNHQQHQ��'DDUELM�EHWUHNNHQ�ZLM�GHRQWZLNNHOLQJHQ�LQ�$OPHUH��%RYHQGLHQ�OLJJHQ�GH]H�JHELHGHQ�EXLWHQ�KHW�EXQGHOLQJVJHELHG�XLW
GH�9LMIGH�1RWD�HQ�]LMQ�ZLM��JH]LHQ�GH�OLJJLQJ�RS�*HOGHUV�JURQGJHELHG��DIKDQNHOLMN�YDQ�*HOGHUVUXLPWHOLMN�EHOHLG�
$PHUVIRRUW�HQ�/HXVGHQ�ZRUGHQ�VWHHGV�PRHLOLMNHU�EHUHLNEDDU��'H�FRQJHVWLH�RS�GH�KLHU�YDQEHODQJ�]LMQGH�ZHJHQ�$��HQ�$���QHHPW�WRH��&DSDFLWHLWVYHUJURWLQJ�LV�KDUG�QRGLJ�YRRU�EHLGH
ZHJHQ�HQ�YRRU�KHW�NQRRSSXQW�+RHYHODNHQ��(HQ�RSORVVLQJ�LV�GHV�WH�PHHU�XUJHQW�LQ�YHUEDQGPHW�GH�RQWZLNNHOLQJ�YDQ�9DWKRUVW�HQ�GH�:LHNHQ�9LQNHQKRHI��+HW�ULMN�YRHUW�PRPHQWHHO�HHQSODQVWXGLH�XLW�YRRU�GH�$���WUDMHFW�(HPQHV�%DUQHYHOG��,Q�KHW�NDGHU�YDQ�GH�XLWZHUNLQJ�YDQ�GH
JHELHGVYHUNHQQLQJ�$���LV�HHQ�DDQWDO�YHUEHWHULQJVPDDWUHJHOHQ�LQ�EHHOG��]RDOV�GH�DDQOHJ�YDQSDUDOOHOEDQHQ�RP�GRRUJDDQG�HQ�UHJLRQDDO�YHUNHHU�WH�VFKHLGHQ�
0HW�EHWUHNNLQJ�WRW�KHW�RSHQEDDU�YHUYRHU�YLQGHQ�ZLM�LQ�GH�VWUHHNSODQSHULRGH�GH�DDQOHJ�YDQ5DQGVWDGVSRRU�QRRG]DNHOLMN��(HQ�QLHXZH�VSRRUOLMQ��WXVVHQ�$PHUVIRRUW�HQ�$OPHUH�RYHU�KHW
QLHXZH�ODQG�LV�RS�KHW�PRPHQW�LQ�VWXGLH�
/DQGHOLMN�JHELHG
+HW�QRRUGHOLMN�GHHO�YDQ�GH�+HXYHOUXJ�OLJW�LQ�KHW�EXQGHOLQJVJHELHG�YDQ�GH�9LMIGH�1RWD��*HOHWRS�GH�DDQZH]LJH�ZDDUGHQ�LV�YHUVWHGHOLMNLQJ�JHHQ�RSWLH��:HO�ZLOOHQ�ZLM�GH�NZDOLWHLW�YDQ�GH
+HXYHOUXJ�YHUGHU�YHUVWHUNHQ��:LM�]LHQ�JRHGH�NDQVHQ�RP�GRRU�HHQ�KHUVFKLNNLQJ�YDQ�IXQFWLHV�LQVWHOOLQJHQ��QDWXXU��ZHUNORFDWLHV��GH�NZDOLWHLW�HQ�IXQFWLRQDOLWHLW�YRRU�]RZHO�URGH�DOV�JURHQHIXQFWLHV�RS�GH�+HXYHOUXJ�WH�YHUVWHUNHQ��+LHU�SDVW�RRN�GH�DDQGXLGLQJ�µSURYLQFLDDO�ODQGVFKDS¶
YRRU�GH�JHKHOH�+HXYHOUXJ�ELM��(HQ�HQ�DQGHU�KHEEHQ�ZLM�NRUW�XLWJHZHUNW�LQ�WKHPD���:LM�ZLOOHQ�GH�RYHUJDQJV]RQH�YDQ�GH�+HXYHOUXJ�QDDU�GH�9DOOHL�HQ�(HPODQG�LQ�VWDQG�KRXGHQ
HQ�YHUGHU�YHUVWHUNHQ��+HW�LV�GDDUELM�EHODQJULMN�GDW�GH�NHUQHQ�GLH�LQ�GH]H�RYHUJDQJV]RQHOLJJHQ�YDQ�HONDDU�JHVFKHLGHQ�EOLMYHQ�GRRU�ZDDUGHYROOH�JURHQJHELHGHQ�,Q�(HPODQG�LV�GRRU�HHQ�ODQGLQULFKWLQJVSURMHFW�GH�DJUDULVFKH�VWUXFWXXU�YHUVWHUNW�HQ�H[WUD
QDWXXUJHELHG�JHUHDOLVHHUG�ODQJV�GH�(HP��+HW�RSHQ�(HPODQG�LV�ODQGVFKDSSHOLMN�HQFXOWXXUKLVWRULVFK�]HHU�ZDDUGHYRO�HQ�ZLM�ZLOOHQ�KHW�NDUDNWHU�EHKRXGHQ�HQ�YHUVWHUNHQ��'DW
EHWHNHQW�GDW�KHW�JHELHG�WXVVHQ�(HPQHV�HQ�%XQVFKRWHQ�JHYULMZDDUG�ZRUGW�YDQ�VWHGHOLMNHFODLPV�HQ�GDW�GH�ODQGERXZ�HU�RQWZLNNHOLQJVPRJHOLMNKHGHQ�KHHIW�,Q�GH�*HOGHUVH�9DOOHL�ELHGHQ�URRG�YRRU�JURHQ�HQ�UXLPWH�YRRU�UXLPWH�NDQVHQ�RP�GH�NZDOLWHLW
HQ�YLWDOLWHLW�YHUGHU�WH�YHUJURWHQ��'H�LQ]HW�YDQ�GH]H�LQVWUXPHQWHQ�NDQ�RQGHUVWHXQHQG�]LMQ�ELM
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GH�WUDQVIRUPDWLH�GLH�GLW�JHELHG�]DO�RQGHUJDDQ��+HW�RS�GH�MXLVWH�SODDWV�ELHGHQ�YDQRQWZLNNHOLQJVPRJHOLMNKHGHQ�DDQ�GH�DJUDULVFKH�VHFWRU�LV�KLHUELM�EHODQJULMN��0DDU�RRN�JHULFKWH
WRHYRHJLQJ�YDQ�QDWXXU��JHEUXLN�PDNHQG�YDQ�RQGHU�PHHU�GH�SRWHQWLHV�YDQ�KHW�EHNHQVWHOVHO�LV�RQGHUGHHO�YDQ�GH]H�WUDQVIRUPDWLH��+HW�GRRU�GH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHVXLWJHZHUNWH�LGHH�µ9HQVWHU�RS�GH�9DOOHL¶�LV�KLHUWRH�HHQ�LQVSLUDWLHEURQ�
0HW�QDPH�KHW�JHELHG�ODQJV�GH�%DUQHYHOGVH�%HHN�WHQ�QRRUGHQ�YDQ�/HXVGHQ�LV�LQ�EHHOG�YRRUZDWHUEHUJLQJ��'DW�JHOGW�RYHULJHQV�RRN�YRRU�JHELHGHQ�ODQJV�KHW�9DOOHLNDQDDO��9RRU�GH
*UHEEHOLQLH�NDQ�KLHURS�LQJHVSHHOG�ZRUGHQ�DOV�EHODQJULMNH�VFKDNHO�WXVVHQ�QDWXXU��UHFUHDWLHHQ�ZDWHUEHUJLQJ�(U�LV�YRRUDO�URQG�$PHUVIRRUW�HHQ�WHNRUW�DDQ�GDJUHFUHDWLHYH�YRRU]LHQLQJHQ��8LWYRHULQJ�YDQ�KHW
$PHUVIRRUWVH�SODQ�YRRU�HHQ�EODXZJURHQH�VWUXFWXXU�ZLOOHQ�ZLM�RQGHUVWHXQHQ��PHGH�PHW�KHWRRJ�RS�9DWKRUVW��(HQ�DQGHUH�UHFUHDWLHYH�RQWZLNNHOLQJ�YRRU]LHQ�ZLM�ELM
6WRXWHQEXUJ�6FKDPPHUSODV�
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&��=XLGRRVW�8WUHFKW
.DUDNWHUVFKHWV
+HW�]XLGRRVWHOLMN�GHHO�YDQ�GH�SURYLQFLH�8WUHFKW�ZRUGW�JHGRPLQHHUG�GRRU�GH�]XLGHOLMNH�XLWORSHUYDQ�GH�+HXYHOUXJ��'LW�LV�HHQ�JDDI�DDQHHQJHVORWHQ�ERVJHELHG�PHW�HQNHOH�KHLGHFRPSOH[HQ�
GDW��WRW�DDQ�GH�$����KHW�SUHGLNDDW�1DWLRQDDO�3DUN�LQ�RSULFKWLQJ�KHHIW��+HW�JHELHG�LVNHUQJHELHG�LQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU�HQ�KHHIW�EHODQJULMNH�UHFUHDWLHYH�ZDDUGHQ��'HVWHGHOLMNH�GUXN�RS�KHW�JHELHG�LV�JURWHU�DDQ�GH�ZHVWNDQW��YDQXLW�VWDGVJHZHVW�8WUHFKW��GDQ�DDQ
GH�RRVWNDQW�9HHQHQGDDO�YHUYXOW�LQ�KHW�JHELHG�HHQ�UHJLRQDOH�RSYDQJIXQFWLH�YRRU�ZRQHQ��ZHUNJHOHJHQKHLG
HQ�YRRU]LHQLQJHQ��9HHQHQGDDO�KHHIW�HHQ�QDXZH�UHODWLH�PHW�KHW�*HOGHUVH�(GH��,Q�KHW�NDGHUYDQ�KHW�KXLGLJH�VWUHHNSODQ�ZRUGW�PHGH�GDDURP�DDQ�GH�RRVWNDQW�YDQ�9HHQHQGDDO�HHQ�IRUVZRQLQJERXZSURJUDPPD�XLWJHYRHUG��,QPLGGHOV�LV�GH�VDPHQZHUNLQJ�XLWJHEUHLG�PHW�5KHQHQ
HQ�:DJHQLQJHQ��UHFHQW�LV�HHQ�EHVWXXUVFRQYHQDQW�GRRU�GH�YLHU�JHPHHQWHQ�JHWHNHQG��'LWVDPHQZHUNLQJVYHUEDQG��KHW�]RJHQRHPGH�:(59�JHELHG��LV�HHQ�UHJLRQDDO�VWHGHOLMN�QHWZHUN
LQ�KHW�NDGHU�YDQ�GH�9LMIGH�1RWD�,Q�KHW�FHQWUDOH�GHHO�YDQ�GH�+HXYHOUXJ��WXVVHQ�$PHUVIRRUW��=HLVW�HQ�$PHURQJHQ��EHYLQGHQ
]LFK�GH�JURWH�EXLWHQSODDWVHQ�XLW�GH���H�HQ���H�HHXZ�PHW�KXQ�ODQJH�]LFKWOLMQHQ�HQERVFRPSOH[HQ��/DQJV�GH�]XLGIODQN�YDQ�GH�+HXYHOUXJ�EHYLQGW�]LFK�HHQ�DIZLVVHOHQG�JHELHGPHW�NDUDNWHULVWLHNH�GRUSHQ�HQ�HHQ�JRUGHO�YDQ�EXLWHQSODDWVHQ�XLW�GH���H�HQ�GH���H�HHXZ��GH
]J��6WLFKWVH�/XVWZDUDQGH�WXVVHQ�8WUHFKW�HQ�5KHQHQ��(U�EHYLQGHQ�]LFK�GLYHUVH]RUJLQVWHOOLQJHQ��KHUVWHOOLQJVRRUGHQ�HQ�FRQJUHVFHQWUD�RS�GH�+HXYHOUXJ��'LYHUVH�LQVWHOOLQJHQ
EH]LQQHQ�]LFK�RS�GH�WRHNRPVW��KHWJHHQ�GH�QRGLJH�G\QDPLHN�LQ�KHW�JHELHG�RS�JDQJ�NDQ�JDDQEUHQJHQ�'H�RYHUJDQJ�YDQ�+HXYHOUXJ�QDDU�/DQJEURHNHUZHWHULQJJHELHG�HQ�.URPPH�5LMQJHELHG�QDDU
KHW�]XLGHQ�LV�YDQ�ELM]RQGHUH�ODQGVFKDSSHOLMNH��HFRORJLVFKH�HQ�FXOWXXUKLVWRULVFKH�EHWHNHQLV�+HW�/DQJEURHNHUZHWHUULQJJHELHG�LV�HHQ�]HHU�DDQWUHNNHOLMN�KDOI�RSHQ�ODQGVFKDS��JHOHJHQ�RS
GH�RYHUJDQJ�WXVVHQ�]DQG�HQ�ULYLHUNOHL��PHW�YHUZHYLQJ�WXVVHQ�ODQGERXZ�HQ�QDWXXU��+HWJHELHG�NHQW�RRN�HHQ�ULMNH�FXOWXXUKLVWRULVFKH�JHVFKLHGHQLV�GRRU�GH�DDQZH]LJKHLG�YDQ�GLYHUVHODQGJRHGHUHQ�
+HW�.URPPH�5LMQJHELHG��+RXWHQ��:LMN�ELM�'XXUVWHGH��PHW�RHYHUZDOOHQ�HQ�VWURRPUXJJHQKHHIW�YRRUDO�HHQ�DJUDULVFKH�IXQFWLH��0HONYHHKRXGHULM�HQ�IUXLWWHHOW�GRPLQHUHQ��'H�QRRUGHOLMNH
JUHQV�YDQ�KHW�5RPHLQVH�5LMN�ODJ�RS�GH�VWURRPUXJJHQ��]J��OLPHV����+HW�$PVWHUGDP�5LMQNDQDDO�GRRUVQLMGW�KHW�JHELHG�'H�ULYLHUHQ]RQH�ODQJV�GH�/HN�ZRUGW�EHQXW�GRRU�GH�ODQGERXZ��1DWXXU�RQWZLNNHOLQJ��LV�YRRUDO
WH�YLQGHQ�LQ�GH�XLWHUZDDUGHQ��ELMYRRUEHHOG�GH�$PHURQJVH�%RYHQSROGHU���1DELM�$PHURQJHQHQ�5KHQHQ�LV�GH�RYHUJDQJ�WXVVHQ�+HXYHOUXJ�HQ�ULYLHUHQJHELHG�DEUXSW�
9HHQHQGDDO�OLJW�RS�GH�RYHUJDQJ�QDDU�KHW�9DOOHLJHELHG��5HQVZRXGH�LV�QDGUXNNHOLMN�RQGHUGHHOYDQ�GH�RYHUZHJHQG�DJUDULVFKH�*HOGHUVH�9DOOHL�=XLGRRVW�8WUHFKW�KHHIW�HHQ�HUQVWLJH�YHUNHHUVSUREOHPDWLHN��+HW�JHELHG�ZRUGW�GRRUVQHGHQ
GRRU�GH�$����'H]H�ZHJ�KHHIW�WH�ZHLQLJ�FDSDFLWHLW��'LW�KHHIW�HQ�QHJDWLHI�HIIHFW�RS�KHWRQGHUOLJJHQG�ZHJHQQHW��ZDW�WRHQHPHQG�EHODVW�ZRUGW��'DW�JHOGW�YRRUDO�YRRU�GH�1����GLH�YDQ
=HLVW�WRW�5KHQHQ�RYHU�GH�]XLGIODQN�YDQ�GH�+HXYHOUXJ�GRRU�DOOH�KLHU�JHOHJHQ�GRUSHQ�ORRSW�2RN�GH�ORNDOH�ZHJHQ�LQ�KHW�EXLWHQJHELHG�ORSHQ�YRO��/HHIEDDUKHLG�HQ�GH�NZDOLWHLW�YDQ�KHW
JHELHG�]LMQ�LQ�KHW�JHGLQJ�
6WHGHOLMN�JHELHG
+HW�]ZDDUWHSXQW�YDQ�YHUVWHGHOLMNLQJ�LQ�=XLGRRVW�8WUHFKW�OLJW�YRRU�RQV�LQ�KHW�UHJLRQDDO�VWHGHOLMNQHWZHUN�URQG�9HHQHQGDDO��'H�NZDOLWHLWHQ�YDQ�GH�YRUHQJHQRHPGH�ODQGVFKDSSHQ��+HXYHOUXJ�
.URPPH�5LMQ��ZLOOHQ�ZLM�YHUGHU�YHUVWHUNHQ��]RGDW�ZLM�KLHU�WHUXJKRXGHQG�RPJDDQ�PHWYHUVWHGHOLMNLQJ��:LM�ZLOOHQ�RQV�LQVSDQQHQ�RP�WH�YRRUNRPHQ�GDW�KHW�JHELHG�HHQ�YROOHGLJYHUNHHUVLQIDUFW�ZRUGW�
+HW�VWHGHOLMN�SURJUDPPD�YRRU�ZRQHQ�EHGUDDJW�YRRU�KHW�JHELHG�=XLGRRVW�8WUHFKW�LQ�GH
VWUHHNSODQSHULRGH�FLUFD������ZRQLQJHQ��'H�UHVWFDSDFLWHLW�EHGUDDJW�����ZRQLQJHQ��:DW
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EHWUHIW�LQEUHLGLQJ�KHEEHQ�ZLM�GH�DPELWLH�RP�FLUFD������ZRQLQJHQ�RS�QLHXZ�WH�SODQQHQORFDWLHV�WH�UHDOLVHUHQ��'DDUPHH�UHVWHHUW�HHQ�DDQWDO�YDQ�RQJHYHHU������ZRQLQJHQ�ZDDUYRRU
HHQ�JHVFKLNWH�XLWEUHLGLQJVORFDWLH�PRHW�ZRUGHQ�JH]RFKW�
9HHQHQGDDO�ERXZW�GH�NRPHQGH�MDUHQ�IOLQN�HQ�KHHIW�LQ�GH�QLHXZH�VWUHHNSODQSHULRGH�QRJ
UHVWFDSDFLWHLW�RYHU��'RRU�GH�JHYDULHHUGH�VWHGHOLMNH�VWUXFWXXU�KHHIW�9HHQHQGDDO�YHHOPRJHOLMNKHGHQ�YRRU�WUDQVIRUPDWLH�HQ�YHUGLFKWLQJ��(HQ�VXFFHVYRO�KHUVWUXFWXUHULQJVSURMHFW�RS
KHW�JHELHG�YDQ�EHGULMIVWHUUHLQHQ�LQ�9HHQHQGDDO�LV�$PEDFKW�1LMYHUNDPS��(HQ�VXFFHVYROELQQHQVWHGHOLMN�SURMHFW�ZRQHQ�LV�3ULQVHQZLMN�LQ�$PHURQJHQ�9HHQHQGDDO�KHHIW�LQ�KHW�KXLGLJH�VWUHHNSODQ�HHQ�UHJLRQDOH�RSYDQJIXQFWLH�YRRU�ZRQHQ�HQ
ZHUNHQ�WHQ�EHKRHYH�YDQ�KHW�]XLGRRVWHQ�YDQ�GH�SURYLQFLH�8WUHFKW��:LM�ZLOOHQ�GH]H�IXQFWLH�LQGH�QLHXZH�VWUHHNSODQSHULRGH�FRQWLQXHUHQ��RPGDW�HU�HOGHUV�LQ�KHW�JHELHG�PLQGHU
PRJHOLMNKHGHQ�]LMQ��'H�RQWZLNNHOLQJ�YDQ�9HHQHQGDDO�]LHQ�ZLM�WHJHQ�GH�DFKWHUJURQG�YDQ:(59��+HW�:(59�JHELHG�KHHIW�HHQ�IXQFWLH�YRRU�]XLGRRVW�8WUHFKW��PDDU�RRN�YRRU�KHW
*HOGHUV�JHELHG�DDQ�GH�DQGHUH�NDQW�YDQ�GH�SURYLQFLHJUHQV��7DDNVWHOOLQJ�HQ�IDVHULQJ�EH]LHQZLM�GDDUPHH�LQ�VDPHQKDQJ��+HW�%LQQHQYHOG�LV�JURHQ�PLGGHQJHELHG�HQ�QDW�HQ�ODDJJHOHJHQ�+HW�GLHQW�GDDURP�JHYULMZDDUG�WH�ZRUGHQ�YDQ�YHUVWHGHOLMNLQJ��'H�NHUQHQ�GLH�WH]DPHQ�KHW
:(59�JHELHG�YRUPHQ�PRJHQ�QLHW�DDQ�HONDDU�JURHLHQ��/DQJV�GH�$���GLHQW�GH�YULMH�UXLPWHWXVVHQ�9HHQHQGDDO�HQ�(GH�LQ�VWDQG�WH�EOLMYHQ��2S�GH�ODQJHUH�WHUPLMQ�NDQ�ZHOOLFKW�GH�ORFDWLH
(GHUYHHQ�HHQ�QLHXZH�YHUVWHGHOLMNLQJVORFDWLH�]LMQ�9RRU�GH�GRUSHQ�ODQJV�HQ�RS�GH�+HXYHOUXJ�HQ�LQ�KHW�.URPPH�5LMQJHELHG�JHOGW�DO�ODQJHUH�WLMGHHQ�UHVWULFWLHI�EHOHLG�HQ�ZLM�ZLOOHQ�GLW�EHOHLG�YRRUW]HWWHQ��'LW�EHWHNHQW�GDW�ZLM�XLWJDDQ�YDQ�GH
FRQWRXUHQ�]RDOV�GLH�LQ�KHW�KXLGLJH�VWUHHNSODQ�]LMQ�JHWURNNHQ��$OOHHQ�RP�ODQGVFKDSSHOLMNH�RIVWHGHQERXZNXQGLJH�UHGHQHQ�NDQ�HHQ�YHUUXLPLQJ�YDQ�GH�FRQWRXU�DDQ�GH�RUGH�]LMQ�
2PZLOOH�YDQ�EHKRXG�YDQ�GH�OHHIEDDUKHLG�HQ�YDQ�GH�VRFLDOH�OHHIJHPHHQVFKDS�LQ�GH]HGRUSHQ�NDQ�KHW�KXLVYHVWLQJVLQVWUXPHQWDULXP�EHSHUNW�ZRUGHQ�LQJH]HW�
9RRU�GH�EHUHLNEDDUKHLG�HQ�OHHIEDDUKHLG�LQ�KHW�JHELHG�LV�KHW�EHODQJULMN�GDW�KHW�YHUNHHUYROGRHQGH�NDQ�GRRUVWURPHQ�HQ�GDDUELM�]RYHHO�PRJHOLMN�KHW�KRRIGZHJHQQHW�EHQXW�HQ�GDW
GDDUGRRU�KHW�VOXLSYHUNHHU��GRRU�GH�GRUSHQ��ZRUGW�WHJHQJHJDDQ��'DDUWRH�LVFDSDFLWHLWVYHUJURWLQJ�RS�GH�$���HVVHQWLHHO��+HW�WUDMHFW�8WUHFKW�'ULHEHUJHQ�=HLVW�]DO�ZRUGHQYHUEUHHG��9RRU�KHW�WUDMHFW�'ULHEHUJHQ�9HHQHQGDDO�(GH�KHHIW�KHW�ULMN�EHVORWHQ�WRW
EHQXWWLQJVPDDWUHJHOHQ��:LM�YHUZDFKWHQ�GDW�GLW�URQG������DOZHHU�SUREOHPHQ�JHHIW�HQ�PDNHQRQV�VWHUN�YRRU�YHUEUHGLQJ�YDQ�GLW�WUDMHFW�
:LM�ZLOOHQ�VDPHQ�PHW�GH�JHPHHQWHQ�NHX]HV�PDNHQ�RYHU�KHW�SURYLQFLDOH�ZHJHQQHW�LQ�GHQLHXZH�VWUHHNSODQSHULRGH��:LM�GHQNHQ�DDQ�HHQ�VRRUW�YDQ�FDWHJRULVHULQJ��IXQFWLH�HQ�OLJJLQJ
YDQ�HHQ�ZHJ�LQ�UHODWLH�WRW�GRUSHQ��GH�$����GH�RPJHYLQJ��]RGDW�GH]H�ZRUGW�RSJHZDDUGHHUGGDQ�ZHO�YHUNHHUVDIUHPPHQG�ZRUGW�JHPDDNW��2P�GH]H�NHX]HV�YHUDQWZRRUG�WH�NXQQHQPDNHQ��LV�KHW�QRRG]DNHOLMN�JRHG�LQ]LFKW�WH�KHEEHQ�LQ�GH�YHUNHHUVEHZHJLQJHQ��LQFOXVLHI
KHUNRPVW�HQ�EHVWHPPLQJ��LQ�KHW�JHELHG��+LHUWRH�]XOOHQ�ZH��PHGH�LQ�KHW�NDGHU�YDQ�KHWVWUDWHJLVFK�PRELOLWHLWVSODQ��QDGHU�RQGHU]RHN�YHUULFKWHQ��9RRU�GH�1����GLH�GRRU�GLYHUVH
GRUSHQ�KHHQJDDW��ZRUGW�HHQ�EHHOGNZDOLWHLWVSODQ�RSJHVWHOG�YDQZHJH�GH��UHODWLH�PHW�GH6WLFKWVH�/XVWZDUDQGH�:LM�ZLOOHQ�RS�NRUWH�WHUPLMQ�GH�SUREOHPDWLHN�LQYHQWDULVHUHQ��]RGDW�ZLM�ZHWHQ�ZHON�GHHO�YDQ�GH
FRQJHVWLH�LV�WH�ZLMWHQ�DDQ�GH�$���HQ�ZHON�GHHO��HYHQWXHHO��DDQ�GH�UHJLR�]HOI�'H�YHUNHHUVUHODWLH�WXVVHQ�GH�$���HQ�GH�$���EUHQJW�5KHQHQ�YDQXLW�KHW�]XLGHQ�LQ�GH
SUREOHPHQ�HQ�9HHQHQGDDO�GXV�RRN�RS�GHQ�GXXU��,Q�KHW�VWUHHNSODQ�ZLOOHQ�ZLM�KLHU�QDGHUDDQGDFKW�DDQ�EHVWHGHQ�'H�LGHHsQ�YRRU�HHQ�VSHFLDDO�RSHQEDDUYHUYRHUVV\VWHHP�LQ�KHW�:(59�JHELHGYLQGHQ�ZLM
LQWHUHVVDQW��'RRU�KHW�XLWEOLMYHQ�YDQ�GH�VSRRUYHUGXEEHOLQJ�WHQ�EHKRHYH�YDQ�GH�+6/�RRVWPRHWHQ�GH�DPELWLHV�URQG�5DQGVWDGVSRRU��8WUHFKW�:(59��ZDW�JHWHPSHUG�ZRUGHQ�HQ�]XOOHQ
GH�UHJLRQDOH�WUHLQHQ�YLHU�NHHU�SHU�XXU�JDDQ��ZDW�DO�KHW�JHYDO�ZDV�
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6DPHQ�PHW�GH�ORNDOH�SDUWQHUV�XLW�KHW�:(59�JHELHG�]XOOHQ�ZLM�HHQ�YHUNHQQHQG�RQGHU]RHNVWDUWHQ�QDDU�GH�PRJHOLMNKHGHQ�RP�KHW�EHVWDDQGH�VSRRUWUDFp�9HHQHQGDDO�$PHUVIRRUW�WH
UHDFWLYHUHQ�HQ�WH�EHQXWWHQ�YRRU�HHQ�OLJKWUDLOYHUELQGLQJ�RI�HYHQWXHOH�DOWHUQDWLHYHQ�
/DQGHOLMN�JHELHG
'H�HFRORJLVFKH�HQ�UHFUHDWLHYH�ZDDUGHQ�YDQ�GLW�GHHO�YDQ�GH�+HXYHOUXJ�]XOOHQ�YHUGHU�ZRUGHQYHUVWHUNW�YLD�GH�VWDWXV�YDQ�1DWLRQDDO�SDUN�LQ�RSULFKWLQJ��'DDUQDDVW�RYHUZHJHQ�ZLM�GH�JHKHOH
+HXYHOUXJ�DOV�SURYLQFLDDO�ODQGVFKDS�DDQ�WH�GXLGHQ��]LH�RRN�WKHPD�����'H�G\QDPLHN�URQGLQVWHOOLQJHQ�VSHHOW�RRN�KLHU��2RN�LQ�KHW�]XLGHOLMN�GHHO�YDQ�GH�+HXYHOUXJ�ZLOOHQ�ZLM�GH�LGHHsQYDQ�+DUW�YRRU�GH�+HXYHOUXJ�WRHSDVVHQ��=LM�PRHWHQ�XLWPRQGHQ�LQ�FRQFUHWH�DFWLHV�YRRU
KHUVFKLNNLQJ�HQ�KHUEHVWHPPLQJ��2S�GH�RYHUJDQJ�WXVVHQ�+HXYHOUXJ�HQ/DQJEURHNHUZHWHULQJJHELHG�YDOW�JURWH�ZLQVW�WH�ERHNHQ�YRRU�GH�QDWXXU�
,Q�KHW�IUXLWWHHOWJHELHG�WXVVHQ�:LMN�ELM�'XXUVWHGH�HQ�+RXWHQ�LV�HHQ�YHUGHUH�RQWZLNNHOLQJ�YDQGH�ODQGERXZ�PRJHOLMN�
,Q�KHW�/DQJEURHNHUZHWHULQJJHELHG�KHEEHQ�ZLM�LQ�VDPHQVSUDDN�PHW�GH�VWUHHN�JHELHGVJHULFKWEHOHLG�RQWZLNNHOG��+LHU�VWDDW�YHUVWHUNLQJ�YDQ�GH�HFRORJLVFKH��UHFUHDWLHYH�HQFXOWXXUKLVWRULVFKH�ZDDUGHQ�FHQWUDDO�LQ�VDPHQKDQJ�PHW�GH�DJUDULVFKH�IXQFWLH�YDQ�KHW�JHELHG�
2RN�]LMQ�HU�LGHHsQ�RP�GH�RYHUJDQJHQ�WXVVHQ�+HXYHOUXJ��/DQJEURHNHUZHWHULQJ�HQ�.URPPH5LMQJHELHG�WH�PDUNHUHQ�GRRU�PLGGHO�YDQ�ODQGVFKDSVHOHPHQWHQ��+HW
/DQJEURHNHUZHWHULQJJHELHG�LV�KLHUWRH�GRRU�KHW�ULMN�DDQJHZH]HQ�DOV�SURHIWXLQ�µJURHQEODXZHGRRUDGHULQJ¶�+HW�%LQQHQYHOG�LV�HHQ�RYHUZHJHQG�DJUDULVFK�JHELHG��ZDDUYRRU�SODQQHQ�]LMQ�YRRU�UHJLRQDOH
ZDWHUEHUJLQJ�+HW�JHELHG�WHQ�]XLGHQ�YDQ�5HQVZRXGH�LV�HHQ�YDQ�GH�ZHLQLJH�JHELHGHQ�LQ�RQ]H�SURYLQFLH
ZDDU�GH�LQWHQVLHYH�YHHKRXGHULM�JRHGH�RQWZLNNHOLQJVPRJHOLMNKHGHQ�KHHIW��'LW�]DO�LQ�KHW�RS�WHVWHOOHQ�5HFRQVWUXFWLHSODQ��GDW�YRRU�YULMZHO�GLW�JHKHOH�VWUHHNSODQJHELHG�]DO�JHOGHQ��QDGHUZRUGHQ�XLWJHZHUNW�
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'��:HVW�8WUHFKW
.DUDNWHUVFKHWV
+HW�JHKHOH�VWUHHNSODQGHHOJHELHG�:HVW�8WUHFKW�LV�RQGHUGHHO�YDQ�KHW�QDWLRQDDO�ODQGVFKDS*URHQH�+DUW�LQ�GH�5DQGVWDG��+HW�*URHQH�+DUW�LV�KHW�FHQWUDOH�JURHQ�EODXZH�JHELHG�LQ�GH
'HOWDPHWURSRRO��+HW�8WUHFKWVH�GHHO�YDQ�KHW�*URHQH�+DUW�LV�JHHQ�XQLIRUP�JHELHG��PDDUEHVWDDW�XLW�HHQ�DDQWDO�YHUVFKLOOHQGH�ODQGVFKDSVW\SHQ��'H�/HN�PHW�KDDU�XLWHUZDDUGHQ�YRUPWGH�]XLGJUHQV��'DDUERYHQ�OLJW�GH�/RSLNHUZDDUG�HQ�KHW�VWURRPJHELHG�YDQ�GH�+ROODQGVFKH
,-VVHO�HQ�2XGH�5LMQ��7HQ�QRRUGHQ�KLHUYDQ�OLJW�KHW�XLWJHVWUHNWH�YHHQZHLGHJHELHG�YDQ�'H9HQHQ��7HQVORWWH�LV�HU�KHW�9HFKWSODVVHQJHELHG��+HW�*URHQH�+DUW�KHHIW�HHQ�EHODQJULMNH
IXQFWLH�YRRU�KHW�DDQJUHQ]HQGH�VWDGVJHZHVW�8WUHFKW��$OV�FRQWUDVW�PHW�GLW�JURRWVWHGHOLMNHJHELHG�ELHGW�KHW�*URHQH�+DUW�UXVW��UXLPWH�HQ�RSHQKHLG�:RHUGHQ�LV�GH�JURRWVWH�SODDWV�LQ�KHW�JHELHG��:RHUGHQ�YHUYXOW�HHQ�UHJLRQDOH�RSYDQJWDDN�YRRU
ZRQHQ��ZHUNHQ�HQ�YRRU]LHQLQJHQ�YRRU�KHW�JHELHG��0LMGUHFKW�KHHIW�QRJ�HHQ�EHKRRUOLMNHUHVWFDSDFLWHLW�DDQ�ZRQLQJHQ��9RRU�GH�UHVW�LV�KHW�JHELHG�DDQJHZH]HQ�RS�KHW�VWDGVJHZHVW
8WUHFKW�:RHUGHQ�LV�HHQ�YHUNHHUVNQHOSXQW��'H�DDQVOXLWLQJ�RS�GH�DO�RYHUEHODVWH�$���ODDW�WH�ZHQVHQ
RYHU���GH�SURYLQFLDOH�ZHJHQ�]LMQ�RYHUEHODVW�HQ�HU�LV�YHHO�VOXLSYHUNHHU��7HJHOLMNHUWLMG�LV:RHUGHQ�RRN�HHQ�YHUNHHUVNQRRSSXQW�YDQ�VSRRUZHJHQ�PHW�GH�$���:HVW�8WUHFKW�LV�KRRIG]DNHOLMN�HHQ�DJUDULVFK�JHELHG�PHW�YHHO�QDWXXUZDDUGHQ�HQ
FXOWXXUKLVWRULVFKH�ZDDUGHQ��(HQ�EHODQJULMN�ODQGERXZJHELHG�LV�GH�/RSLNHUZDDUG��'LW�LV�HHQFRQWUDVWULMN�VWURRPUXJJHQ��HQ�NRPPHQODQGVFKDS�WXVVHQ�/HN�HQ��+ROODQGVFKH�,-VVHO��7HQ
QRRUGHQ�YDQ�GH�$���ORRSW�GH�2XGH�5LMQ�KLHUPHH�SDUDOOHO�LQ�RRVW�ZHVWZDDUWVH�ULFKWLQJ��2S�GHRHYHUZDOOHQ�YLQGHQ�ZH�VLQGV�RXGVKHU�GH�OLQWYRUPLJH�EHERXZLQJ�PHW�HQNHOH�ODQGJRHGHUHQ�HQYRRUDO�ERHUGHULMHQ��2RN�VWHGHQ�HQ�GRUSHQ�]LMQ�KLHU�RQWVWDDQ�
+HW�YHHQZHLGHJHELHG�WHQ�QRRUGHQ�YDQ�GH�2XGH�5LMQ�NHQPHUNW�]LFK�GRRU�HHQ�JURWH�RSHQKHLGHQ�HHQ�ODQJJHUHNWH�YHUNDYHOLQJ��5RQG�.DPHULN�.RFNHQJHQ�LV�VSUDNH�YDQ�GH�LQWHUQDWLRQDDO
ZDDUGHYROOH�FRSH�RQWJLQQLQJ��+HW�JHELHG�ZRUGW�JHNHQPHUNW�GRRU�ERGHPGDOLQJ�HQ�KHHIW�HHQFRPSOH[H�ZDWHUKXLVKRXGLQJ��'DDURP�VWDDW�GH�ODQGERXZ�RQGHU�GUXN��0HHU�QDDU�KHW�QRRUGHQWRH�NRPHQ�ZH�LQ�KHW�GURRJPDNHULMJHELHG�'H�9HQHQ��'LW�LV�KHW�GLHSVWH�GHHO�YDQ�GH�SURYLQFLH�
YHU�EHQHGHQ�1$3��2RN�LQ�GLW�DJUDULVFKH�JHELHG�KHHIW�GH�ODQGERXZ�KHW�PRHLOLMN�YDQZHJH�GHZDWHURYHUODVW��0DDU�RRN�GH�YHUVWHGHOLMNLQJVGUXN�YDQXLW�GH�UHJLR�$PVWHUGDP�6FKLSKRO�LV�KLHU
HQRUP��9RRU�KHW�JHELHG�]LMQ�LQ�KHW�NDGHU�YDQ�KHW�3ODQ�GH�9HQHQ�DIVSUDNHQ�JHPDDNW�RYHUQDWXXU�RQWZLNNHOLQJ��HQ�ODQGERXZ��'H�9LQNHYHHQVH�3ODVVHQ�KHEEHQ�DOV�YHHQSODVVHQ�KXQRRUVSURQJ�LQ�GH�YHHQRQWJLQQLQJ�
'H�9HFKW�PHW�KDDU�RHYHUYDOOHQ�HQ�GDDURS�JHYHVWLJGH�KLVWRULVFKH�EXLWHQSODDWVHQ�HQ�GH9HFKWSODVVHQ��WHYHQV�YHHQUHOLFWHQ��]LMQ�UHFUHDWLHI�DDQWUHNNHOLMN�WXVVHQ�VWDGVJHZHVW�8WUHFKW
HQ�$PVWHUGDP�LQ�
6WHGHOLMN�JHELHG
2P�GH�ZDDUGHQ�LQ�KHW�*URHQH�+DUW�WH�EHVFKHUPHQ��JHOGW�DO�JHUXLPH�WLMG�HHQ�UHVWULFWLHI�EHOHLGWHQ�DDQ]LHQ�YDQ�YHUVWHGHOLMNLQJ��:LM�ZLOOHQ�GLW�WHUXJKRXGHQGH�EHOHLG�LQ�KHW�QLHXZH�VWUHHNSODQ
YRRUW]HWWHQ��+HW�LV�WHJHOLMNHUWLMG�GH�RSJDYH�GH�YLWDOLWHLW�YDQ�KHW�JHELHG�WH�ZDDUERUJHQ�
:LM�]LHQ�YRRU�:HVW�8WUHFKW�HHQ�VWHGHOLMN�SURJUDPPD�YDQ�FLUFD�������ZRQLQJHQ�LQ�GHNRPHQGH�VWUHHNSODQSHULRGH��+LHUYDQ�]LMQ�FLUFD������ZRQLQJHQ�UHVWFDSDFLWHLW��:LM�VWUHYHQQDDU�HHQ�DDQWDO�YDQ�����ZRQLQJHQ�RS�QLHXZH�LQEUHLGLQJVORFDWLHV��5HVWHUHQ�����ZRQLQJHQ�RS
QLHXZH�XLWEUHLGLQJVORFDWLHV�
:LM�]LHQ�YRRU��:RHUGHQ�HHQ�EHSHUNWH�IXQFWLH�DOV�UHJLRQDOH�RSYDQJNHUQ�ZHJJHOHJG��RPGDW�GHRQWZLNNHOLQJVPRJHOLMNKHGHQ�YRRU�GH�RYHULJH�NHUQHQ�LQ�KHW�*URHQH�+DUW�]HHU�EHSHUNW�]LMQ�:RHUGHQ�KHHIW�YRRUDO�YRRU�GH�JHPHHQWHQ�WHQ�]XLGHQ�YDQ�:RHUGHQ�HHQ�RSYDQJIXQFWLH��2RN
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