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+HW�JHELHGVSHUVSHFWLHI�LV�RSJHVWHOG�GRRU�GH�6WLFKWLQJ�5HFUHDWLH�HQ�EHVWDDW�XLW�HHQ�UHFUHDWLHEHKRHIWH�RQGHU]RHN�
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7HU�YDVWVWHOOLQJ�OLJW�QX�YRRU�KHW�*HELHGVSHUVSHFWLHI�PHW�KHW�GHILQLWLHYH�YRRUVWHO�YRRU�ORFDWLHV�UHFUHDWLHI�JURHQ�
������������/RFDWLHNHX]H
2S�JURQG�YDQ�GH�UHVXOWDWHQ�YDQ�GH�6WLFKWLQJ�5HFUHDWLH�HQ�GH�UHDFWLHV�YDQ�GH�EHZRQHUV�HQ�RUJDQLVDWLHV�KHHIW�GH
EUHGH�VWXXUJURHS��3URYLQFLH�8WUHFKW��%58��/19��JHPHHQWHQ�8WUHFKW��0DDUVVHQ��+RXWHQ��1LHXZHJHLQ�
,-VVHOVWHLQ��:RHUGHQ��%XQQLN��ODQGLQULFKWLQJVFRPPLVVLHV�*URHQUDYHQ�2RVW��1RRUGHUSDUN�HQ�8WUHFKW�:HVW�HQ�KHW
UHFUHDWLHVFKDS�6WLFKWVH�5LMQODQGHQ��GH�GHILQLWLHYH�NHX]H�JHPDDNW�
6WUDWHJLVFK�JURHQ��EXGJHWKRXGHU�3URYLQFLH�8WUHFKW�
6WUDWHJLVFK�YODNJURHQ
��� +DDU]XLOHQV��'H�ORFDWLH�+DDU]XLOHQV�VOXLW�DDQ�RS�KHW�/DQGJRHG�+DDU]XLOHQV��=R�RQWVWDDW�HHQ�JURRW�RSSHUYODN

�UHFUHDWLH�QDWXXU�GDW�ELM�NDQ�GUDJHQ�DDQ�GH�JURWH�UHFUHDWLHYH�WHNRUWHQ�WHQ�ZHVWHQ�YDQ�8WUHFKW��/LJJLQJ�ELQQHQ
GH�ODQGLQULFKWLQJ�8WUHFKW�:HVW�ELHGW�JRHGH�DDQNQRSLQJVSXQWHQ�YRRU�UHDOLVHULQJ�LQ�VDPHQKDQJ�PHW�GH�UHHGV
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LQ�YRRUEHUHLGLQJ�]LMQGH�ODQGLQULFKWLQJ��'H�ORFDWLH�NHQGH�HHQ�JURRW�DDQWDO�SRVLWLHYH�UHDFWLHV�
/DQGLQULFKWLQJVFRPPLVVLH�8WUHFKW�:HVW�HQ�1DWXXUPRQXPHQWHQ�]LMQ�RRN�SRVLWLHI�

��� +ROODQGVFKH�,-VVHO��9RRU�GH�ORFDWLH�+ROODQGVFKH�,-VVHO�JHOGW�HYHQHHQV�GDW�GH�ORFDWLH�JUHQVW�DDQ�HHQ
�JHSODQGH��JURHQORFDWLH��'H�JHPHHQWH�1LHXZHJHLQ�KHHIW�]LFK�LQ�GH�YRULJH�VWXXUJURHSYHUJDGHULQJ�SRVLWLHI
XLWJHODWHQ�RYHU�GH]H�ORFDWLH��2RN�,-VVHOVWHLQ�HQ�8WUHFKW�]LMQ�SRVLWLHI�RYHU�GH]H�ORFDWLH��+HW�UDDPSODQ�KHHIW
KLHU�DO�HHQ�YRRU]HW�JHGDDQ�YRRU�LQULFKWLQJ��+HW�OLJW�EXLWHQ�GH�JUHQV�YDQ�KHW�UDDPSODQJHELHG�PDDU�HU�]LMQ
PRJHOLMNKHGHQ�KHW�LQ�GH�XLWZHUNLQJ�YDQ�KHW�UDDPSODQ�PHH�WH�QHPHQ��'LW�]DO�LQ�QDGHU�RYHUOHJ�PHW�GH
ODQGLQULFKWLQJVFRPPLVVLH�8WUHFKW�:HVW�ZRUGHQ�XLWJHZHUNW��'H�ORFDWLH�JUHQVW�RRN�DDQ�HHQ��WRHNRPVWLJH�
JURHQ��HQ�YHUVWHGHOLMNLQJVORFDWLH��'H�YHUGHUH�XLWZHUNLQJ�]DO�]RUJYXOGLJ�ZRUGHQ�DIJHVWHPG�RS�GH
SODQYRUPLQJ�YRRU�5LMQHQEUXJ�

6WUDWHJLVFK�YHUELQGLQJVJURHQ
��� 9HUELQGLQJHQ�LQ�1RRUGHUSDUN�HQ�3ROGHU�%LQQHQZHJ��+HW�ODQGHOLMNH�JHELHG�LV�VOHFKW�RQWVORWHQ�WHQ�QRRUGHQ

YDQ�8WUHFKW��'H�YHUELQGLQJHQ�]LMQ�JHNR]HQ�RS�EDVLV�YDQ�HHQ�UHFUHDWLHYLVLH�GLH�GH�ODQGLQULFKWLQJVFRPPLVVLH
1RRUGHUSDUN�KHHIW�JHPDDNW��9HUELQGLQJ�]LMQ�JHZHQVW�GRRU�JHPHHQWH�8WUHFKW��JHPHHQWH�0DDUVVHQ�HQ
UHFUHDWLHVFKDS�

��� 9HUELQGLQJ�+ROODQGVFKH�,-VVHO�/HLGVFKH�5LMQ��9DQZHJH�GH�XLWEUHLGLQJ�YDQ�KHW�JURHQJHELHG�+ROODQGVFKH
,-VVHO�]LMQ�H[WUD�YHUELQGLQJHQ�JHZHQVW�

5HJLRQDDO�JURHQ��EXGJHWKRXGHU�%58�
��� -DFT��3��7KLMVVHOLQW��+HW�-DFT��3��7KLMVVHOLQW�LV�HHQ�GRRUORSHQGH�JURHQH�UXLPWH�URQG�KHW�5LMQVFKH�3DUN��9RRU

GH�JHPHHQWH�8WUHFKW�ZDUHQ���ORFDWLHV�LQ�EHHOG��0DDUVFKDONHUZHHUG�HQ�HHQ�ORFDWLH�LQ�5LMQVFKH�SDUN��9RRU
0DDUVFKDONHUZHHUG�ZRUGW�EHVOXLWYRUPLQJ�YRRU�KHW�HLQGH�YDQ�GLW�MDDU�QLHW�KDDOEDDU�JHDFKW��GDDURP�YRHUW�GH
JHPHHQWH�8WUHFKW�KHW�-DFT��3��7KLMVVHOLQW�ELM�KHW�5LMQVFKH�SDUN�RS��(U�]LMQ�JURWH�WHNRUWHQ�DDQ�GH�ZHVWNDQW�YDQ
8WUHFKW��'RRU�GH�RPYDQJ�KHHIW�KHW�SDUN�RRN�HHQ�ERYHQUHJLRQDOH�IXQFWLH�GDDURP�ZRUGW�YHUVWHUNLQJ�YDQ�KHW
5LMQVFKH�SDUN�ZHQVHOLMN�JHDFKW�

��� /DQGJRHG�:XOYHQ��JHPHHQWH�+RXWHQ���*HPHHQWH�+RXWHQ�KHHIW�GH]H�ORFDWLH�DOVQRJ�LQJHEUDFKW��+RXWHQ
NDPSW�PHW�WHNRUWHQ�DDQ�YODNJURHQ��'H]H�ORFDWLH�VOXLW�DDQ�RS�EHVWDDQGH�HQ�WH�RQWZLNNHOHQ�JURHQJHELHG�WHQ
QRRUGHQ�HQ�RRVWHQ�YDQ�+RXWHQ�

$GYLHV�6WXXUJURHS
:LM�DGYLVHUHQ�X�GH]H�NHX]H�RYHU�WH�QHPHQ��'H]H�ORFDWLHV�YROGRHQ�DDQ�GH�GRRU�GH�VWXXUJURHS�JHVWHOGH�FULWHULD�
KDDOEDDUKHLG��UHDOLVDWLH�YRRU��������ELMGUDJH�DDQ�RSORVVHQ�UHFUHDWLH�WHNRUW�HQ�NZDOLWHLW��YROGRHQGH�RPYDQJ�
VDPHQKDQJ�PHW�DQGHUH�JURHQJHELHGHQ���$IJH]LHQ�YDQ�HQNHOH�QHJDWLHYH�UHDFWLHV�YDQ�EHZRQHUV�ZRUGW�GH�NHX]H
PHGH�RQGHUVWHXQG�GRRU�SRVLWLHYH�UHDFWLHV�YDQ�EHZRQHUV�HQ�DQGHUH�EHODQJKHEEHQGH�RUJDQLVDWLHV�DOV�JHPHHQWHQ�HQ
ODQGLQULFKWLQJVFRPPLVVLHV�

������������$DQELHGLQJ�DDQ�/19�HQ�9520
+HW�JHELHGVSHUVSHFWLHI�LV����QRYHPEHU�EHKDQGHOG�LQ�KHW�'DJHOLMNV�%HVWXXU�YDQ�KHW�%58��1D�YDVWVWHOOLQJ�GRRU�36
���GHFHPEHU��HQ�KHW�$OJHPHHQ�%HVWXXU�%58�����GHFHPEHU��NDQ�KHW�JHELHGVSHUVSHFWLHI�WHU�JRHGNHXULQJ�ZRUGHQ
DDQJHERGHQ�DDQ�GH�PLQLVWHUV�YDQ�/19�HQ�9520���9ROJHQV�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ��URQGH�5HPNHV��PRHW
KHW�YDVWJHVWHOGH�JHELHGVSHUVSHFWLHI�YRRU����������ZRUGHQ�DDQJHERGHQ�DDQ�KHW�ULMN�RP�YRRU�ILQDQFLHULQJ�LQ
DDQPHUNLQJ�WH�NRPHQ�

������������8LWZHUNLQJ�VWUDWHJLVFKH�JURHQ�GRRU�ODQGLQULFKWLQJVFRPPLVVLHV
'H�ORFDWLHV�YRRU�KHW�VWUDWHJLVFK�YODNJURHQ�OLJJHQ�LQ�RI�QDELM�KHW�SODQJHELHG�YDQ�ODQGLQULFKWLQJ�8WUHFKW�:HVW�HQ
1RRUGHUSDUN��'H�ODQGLQULFKWLQJ�LV�KHW�LQVWUXPHQW�YRRU�KHW�UHDOLVHUHQ�YDQ�GH]H�JURHQJHELHGHQ��8WUHFKW�:HVW�LV
EH]LJ�PHW�KHW�RSVWHOOHQ�YDQ�KHW�ODQGLQULFKWLQJVSODQ��1RRUGHUSDUN�LV�LQ�XLWYRHULQJ�PDDU�GDDU�LV�HHQ�SODQZLM]LJLQJ
LQ�YRRUEHUHLGLQJ��,Q�EHLGH�JHYDOOHQ�]LMQ�HU�GXV�JRHGH�PRJHOLMNKHGHQ�DDQ�WH�VOXLWHQ�ELM�GH�ORSHQGH�SODQYRUPLQJ�
2PGDW�GH]H�H[WUD�ORFDWLHV�HQ�KHFWDUHV�QLHW�LQ�GH�RSGUDFKW�DDQ�GH�ODQGLQULFKWLQJVFRPPLVVLHV�]LWWHQ�]DO�KLHUYRRU
�LQ�RYHUOHJ�PHW�GH�ODQGLQULFKWLQJVFRPPLVVLHV��HHQ�DDQYXOOHQGH�RSGUDFKW�GRRU�GH�SURYLQFLH�ZRUGHQ�JHJHYHQ��'LW
]DO�LQ�ZHUNLQJ�ZRUGHQ�JH]HW�QD�JRHGNHXULQJ�YDQ�GH�ORFDWLHV�PHW�ELMEHKRUHQGH�ILQDQFLHULQJ�
+HW�UHJLRQDOH�JURHQ�]DO�ZRUGHQ�JHUHDOLVHHUG�GRRU�GH�JHPHHQWHQ�LVP�%58�
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2QWHLJHQLQJ(HQ�NHLKDUGH�YRRUZDDUGH�YDQ�/19�LV�GDW�GH�ORFDWLHV�LQ������PRHWHQ�]LMQ�JHUHDOLVHHUG��1D������LV�HU�JHHQ�JHOGPHHU�EHVFKLNEDDU�HQ�YHUYDOW�GLW�EXGJHW��'DDURP�LV�GH�NHX]H�YRRU�GH�LQ�WH�]HWWHQ�LQVWUXPHQWHQ�HUJ�EHODQJULMN�2QWHLJHQLQJ�LV�HHQ�LQVWUXPHQW�ZDDUPHH�VQHO�JURQG�NDQ�ZRUGHQ�YHUZRUYHQ�HQ�ZDDUPHH�GH�JURQGHLJHQDDUYROOHGLJ�VFKDGHORRV�ZRUGW�JHVWHOG��,Q�GH�JHNR]HQ�JHELHGHQ�LV�GH�JURQGGUXN�KRRJ�GRRU�ZRQLQJERXZ�HQ�DQGHUHURGH�RQWZLNNHOLQJHQ��2RN�LV�GH�YHUZDFKWLQJVZDDUGH�HUJ�KRRJ�GRRU�GH]H�RQWZLNNHOLQJHQ��*URQGHLJHQDUHQ�]LMQGDDUGRRU�QLHW�HUJ�JHQHLJG�RP�JURQG�WHU�YHUNRSHQ��'H�VWXXUJURHS�VWHOW�YRRU�RP�RS�GH�JHNR]HQ�ORFDWLHV�GHPRJHOLMNKHLG�RSHQ�WH�KRXGHQ�YRRU�HHQ�RQWHLJHQLQJVWLWHO��8LWJDQJVSXQW�LQ�GH�ODQGLQULFKWLQJVSURMHFWHQ1RRUGHUSDUN�HQ�8WUHFKW�:HVW�LV�YHUZHUYLQJ�RS�YULMZLOOLJH�EDVLV��0RFKW�RS�HHQ�EHSDDOG�PRPHQW�EOLMNHQ�GDW�GHUHDOLVDWLH�YRRU������QLHW�KDDOEDDU�LV�GDQ�NDQ�JHNR]HQ�ZRUGHQ�KHW�LQVWUXPHQW�RQWHLJHQLQJ�DOV�XLWHUVW�PLGGHO�LQ�WH]HWWHQ�
��������������&RPPXQLFDWLH%HVWXXUOLMN'H�RSVWHOOLQJ�YDQ�KHW�JHELHGVSHUVSHFWLHI�LV�EHJHOHLG�GRRU�HHQ�VWXXUJURHS�EHVWDDQGH�XLW�3URYLQFLH�8WUHFKW��%58�/19��EHWURNNHQ�JHPHHQWHQ��ODQGLQULFKWLQJVFRPPLVVLHV�HQ�KHW�UHFUHDWLHVFKDS��'H�DPEWHOLMNH�EHJHOHLGLQJVJURHSEHVWDDW�XLW�%58��SURYLQFLH�HQ�JHPHHQWH�8WUHFKW�
([WHUQ,Q�VHSWHPEHU�LV�HU�HHQ�YRRUOLFKWLQJVURQGH�JHZHHVW�LQ�KHW�JHELHG��+HW�UDSSRUW�HQ�GH�ORFDWLHV�ODJHQ�WHU�LQ]DJH�RSGLYHUVH�ORFDWLHV�HQ�HU�LV�HHQ�LQORRSDYRQG�JHZHHVW��'H�UHDFWLHV�GLH�GDDURS�]LMQ�ELQQHQ�JHNRPHQ�]LMQ�PHHJHQRPHQLQ�GH�GHILQLWLHYH�NHX]H�YRRU�GH�ORFDWLHV��'H�ELQQHQJHNRPHQ�UHDFWLHV�ZRUGHQ�JHEXQGHOG�HQ�EHDQWZRRUG�HQ�GDDUQDWRHJHVWXXUG�DDQ�GH�PHQVHQ�GLH�JHUHDJHHUG�KHEEHQ��(U�NRPW�HHQ�JH]DPHQOLMN�SHUVEHULFKW�YDQ�%58�HQ�3URYLQFLHRYHU�KHW�YDVWVWHOOHQ�YDQ�KHW�JHELHGVSHUVSHFWLHI�PHW�GH�ORFDWLHV�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ�*HELHGVSHUVSHFWLHI�UHFUHDWLHI�JURHQ�8WUHFKW��ORFDWLHNHX]H
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����RNWREHU��GLHQVW�VHFWRU�5(*�52/��QXPPHU
����5(*������L
*HOH]HQ�KHW�*HELHGVSHUVSHFWLHI�UHFUHDWLHI�JURHQ�8WUHFKW�
%HVOXLWHQ�
�� +HW�SODQ�*HELHGVSHUVSHFWLHI�UHFUHDWLHI�JURHQ�8WUHFKW�YDVW�WH�VWHOOHQ�]RDOV�ZHHUJHJHYHQ�LQ�GH

ELMODJH�ELM�GLW�EHVOXLW�
�� +HW�YDVWJHVWHOGH�JHELHGVSHUVSHFWLHI�DDQ�WH�ELHGHQ�DDQ�GH�PLQLVWHUV�YDQ�/19�HQ�9520�
�� 'H�ORFDWLHV�YRRU�KHW�VWUDWHJLVFK�JURHQ�PLGGHOV�HHQ�DDQYXOOHQGH�RSGUDFKW�DDQ�GH

ODQGLQULFKWLQJVFRPPLVVLHV�YHUGHU�WH�ODWHQ�XLWZHUNHQ�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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