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7LWHO ��9RUPHQ�9RRU]LHQLQJ�UHDOORFDWLH�HQ�VDQHULQJ�ZRRQVFKHSHQ�L�K�N�Y��KHW�5HVWDXUDWLHSODQ�9HFKW�
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH��YRRUZDDUGHQ�9RRU]LHQLQJ�UHDOORFDWLH�HQ�VDQHULQJ�ZRRQVFKHSHQ�5HVWDXUDWLHSODQ�9HFKW�
6DPHQYDWWLQJ�
+HW�VWDWHQYRRUVWHO�EHWUHIW�GH�YRUPLQJ�YDQ�HHQ�9RRU]LHQLQJ�UHDOORFDWLH�HQ�VDQHULQJ�ZRRQVFKHSHQ�LQ�KHW�NDGHU�YDQ
KHW�VDPHQZHUNLQJVYHUEDQG�5HVWDXUDWLHSODQ�9HFKW��KLHUQD�539��RS�EDVLV�YDQ�GH�EHVFKLNEDUH�PLGGHOHQ�YRRU�GH
DDQSDN�YDQ�ZRRQVFKHSHQNQHOSXQWHQ�RS�GH�ULYLHU�GH�9HFKW��+HW�539�KHHIW�HHQ�ORRSWLMG�YDQ������WRW�������'H
PLGGHOHQ�]LMQ�EHVFKLNEDDU�JHVWHOG�RYHU�GH�MDUHQ������WRW�HQ�PHW������

,Q�GH�NDGHUQRWD������LV�KHW�SURMHFW�µ5HDOORFDWLH�HQ�VDQHULQJ�ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHW�NDGHU�YDQ�KHW�539¶
RSJHQRPHQ��'H�KLHUYRRU�EHVFKLNEDUH�PLGGHOHQ�ZRUGHQ�VSHFLILHN�LQJH]HW�YRRU�GH�XLWYRHULQJ�YDQ�PDDWUHJHO���
YDQ�KHW�539���+HW�GRHO�YDQ�PDDWUHJHO����LV�KHW�LGHQWLILFHUHQ�YDQ�ZRRQVFKHSHQNQHOSXQWHQ�RS�GH�ULYLHU�GH�9HFKW
YDQXLW�GH�EHODQJHQ�YDQ�QDWXXU��ODQGVFKDS�HQ�FXOWXXUKLVWRULH�HQ�YHUYROJHQV�GH]H�NQHOSXQWHQ�ZHJ�WH�QHPHQ�GRRU
YHUSODDWVLQJ�RI�VDQHULQJ�YDQ�GH]H�ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ���2S�GLW�PRPHQW�LV�HHQ�DGYLHVEXUHDX�LQ
RSGUDFKW�YDQ�KHW�VDPHQZHUNLQJVYHUEDQG�539�EH]LJ�KHW�µ.QHOSXQWHQSODQ�ZRRQVFKHSHQ�9HFKW¶�RS�WH�VWHOOHQ�WHU
FRQFUHWLVHULQJ�YDQ�PDDWUHJHO�����'H�XLWJDYHQ�YDQ�GH�PLGGHOHQ�]XOOHQ�RYHU�HHQ�ODQJHUH�WHUPLMQ��WRW�������]LMQ
JHUHODWHHUG�DDQ�GH�XLWNRPVW�YDQ�GLW�SODQ��'H�EHODQJULMNVWH�XLWJDYHQ�NXQQHQ�QDDU�YHUZDFKWLQJ�SDV�YHU�QD�����
ZRUGHQ�JHGDDQ�
,Q�GH�EHVWXXUVUDSSRUWDJH���������EHOHLGVWDDN�����SDJLQD����LV�GLW�YRRUVWHO�DDQJHNRQGLJG�

.HQPHUN�YDQ�PDDWUHJHO����LV�GDW�GH�XLWJDYHQ�KLHUYRRU�VOHFKW�YRRUVSHOEDDU�]LMQ�LQ�WLMG�HQ�RPYDQJ��+HW�YRRUVWHO
RP�YRRU�GH]H�PLGGHOHQ�HHQ�QLHXZH�YRRU]LHQLQJ�WH�YRUPHQ�LV�RQWVWDDQ�YDQXLW�GH�JHGDFKWH�RP�RS�HHQ�HIILFLsQW
EHOHLGVPDWLJH�ZLM]H�WH�NXQQHQ�YROGRHQ�DDQ�GH�LQVSDQQLQJVYHUSOLFKWLQJ�WRW�FRILQDQFLHULQJ�YRRU�GH�XLWYRHULQJ�YDQ
PDDWUHJHO������9LD�GH�QLHXZH�YRRU]LHQLQJ�NXQQHQ�GH�QRRG]DNHOLMNH�PLGGHOHQ�YRRU�GH�XLWYRHULQJ�YDQ�PDDWUHJHO
���EHVFKLNEDDU�ZRUGHQ�JHVWHOG�RS�GH�PRPHQWHQ�GDW�]H�GDDGZHUNHOLMN�QRGLJ�]LMQ�RP�NQHOSXQWORFDWLHV�RS�WH
KHIIHQ�HQ�ZRUGW�KHW�MDDUOLMNV�RYHUERHNHQ�YDQ�KHW�QLHW�EHVWHGH�EHGUDJ�YRRUNRPHQ�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ���GHFHPEHU�����
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����RNWREHU�������GLHQVW�VHFWRU�5	*�5(5��QXPPHU
����5(*������L�

2YHUZHJHQGH�

GDW�GH�ZLM]H�ZDDURS�HQ�RS�ZHON�WLMGVWLS�GH�PLGGHOHQ�YDQ�KHW�.DGHUQRWDSURMHFW�³5HDOORFDWLH�HQ
VDQHULQJ�ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHW�NDGHU�YDQ�KHW�539¶��NDGHUQRWD�������5	*���$��]XOOHQ
ZRUGHQ�EHVWHHG�QRJ�QLHW�GXLGHOLMN�LV�HQ�KHW�GDDURP�JHZHQVW�LV�GH�YRRU�GLW�SURMHFW�EHVWHHGEDUH
PLGGHOHQ�LQ�HHQ�YRRU]LHQLQJ�RS�WH�QHPHQ�

%HVOXLWHQ�
� $57,.(/��
9RRU�GH�EHVWHGLQJ�YDQ�GH�EHVFKLNEDUH�PLGGHOHQ�YRRU�GH�XLWYRHULQJ�YDQ�PDDWUHJHO����YDQ�KHW
5HVWDXUDWLHSODQ�9HFKW��DG�� �����������HHQ�YRRU]LHQLQJ�WH�YRUPHQ��JHQDDPG�³5HDOORFDWLH�HQ�VDQHULQJ
ZRRQVFKHSHQ�5HVWDXUDWLHSODQ�9HFKW´�

� $57,.(/��
'H�UHJHOV�KLHUYRRU�YDVW�WH�VWHOOHQ�]RDOV�RPVFKUHYHQ�LQ�ELMODJH���YDQ�GLW�EHVOXLW�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
+HW�UHVWDXUDWLHSODQ�9HFKW��539��LV�HHQ�SODQ�JHULFKW�RS�YHUEHWHULQJ�YDQ�KHW�HFRORJLVFK�IXQFWLRQHUHQ�HQ
GDDUPHH�RS�KHUVWHO�YDQ�GH�PXOWLIXQFWLRQDOLWHLW�YDQ�GH�ULYLHU�GH�9HFKW�GRRU�HHQ�LQWHJUDOH�DDQSDN��+HW
539�KHHIW�DOV�]RGDQLJ�JHHQ�ZHWWHOLMNH�VWDWXV��9ROJHQV�GH�LQWHQWLHYHUNODULQJ�]RUJHQ�GH�LQ�KHW
VDPHQZHUNLQJVYHUEDQG�EHWURNNHQ�RUJDQLVDWLHV�YRRU�RSQDPH�YDQ�GH�JHVHOHFWHHUGH�PDDWUHJHOHQ�LQ�GH
ZHWWHOLMNH�NDGHUV�ZDDUYRRU�]LM�YHUDQWZRRUGHOLMN�]LMQ��'DDUQDDVW�OHYHUHQ�]LM�HHQ�ILQDQFLsOH�ELMGUDJH�DDQ
GH�XLWYRHULQJ�YDQ�KHW�SODQ��GLH�PDDWUHJHO�DIKDQNHOLMN�LV�
0HW�GH�RQGHUWHNHQLQJ�YDQ�GH�LQWHQWLHYHUNODULQJ�RS����RNWREHU������YDQ�KHW�539�KHHIW�GH�SURYLQFLH
HHQ�LQVSDQQLQJVYHUSOLFKWLQJ�RS�]LFK�JHQRPHQ�WRW�PHGHILQDQFLHULQJ�YDQ�RQGHU�DQGHUH�PDDWUHJHO�����GH
DDQSDN�YDQ�NQHOSXQWHQ�PHW�EHWUHNNLQJ�WRW�ZRRQVFKHSHQ�RS�GH�ULYLHU�GH�9HFKW���'H�SURYLQFLH�KHHIW
]LFK�YHUSOLFKW�WRW�HHQ�ELMGUDJH�YDQ�����YDQ�KHW�WRWDDO�JHUDDPGH�EHGUDJ�YDQ�� �������������WHU
XLWYRHULQJ�YDQ�GH]H�PDDWUHJHO���-DDUOLMNV�ZRUGW�YLD�HHQ�YDVWH�YHUGHHOVOHXWHO�HQ�DIKDQNHOLMN�YDQ�GH
JHSOHHJGH�DFWLYLWHLWHQ�DIJHUHNHQG�PHW�KHW�VDPHQZHUNLQJVYHUEDQG�

+HW�NDGHUQRWDSURMHFW�µ5HDOORFDWLH�HQ�VDQHULQJ�ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHW�NDGHU�YDQ�KHW�539¶
�������5	*���$��YRRU]LHW�LQ�GH]H�YHUSOLFKWLQJ���+LHUYRRU�LV�RYHU���MDUHQ�� ����������
������� ����������������� ����������������� �����������HQ������ ��������JHIDVHHUG�EHVFKLNEDDU
JHNRPHQ���(LQG�������UHVWHHUW�HHQ�EHGUDJ�YDQ� �������������7RW�QX�NRQ�KHW�EXGJHW�VOHFKWV�YRRU�HHQ
NOHLQ�GHHO�ZRUGHQ�DDQJHZHQG�HQ�]XOOHQ�GH�EHODQJULMNVWH�XLWJDYHQ�SDV�YHU�QD������NXQQHQ
SODDWVYLQGHQ���'H�ORRSWLMG�YDQ�KHW�539�LV�YDQ������WRW������
,Q�GH�EHVWXXUVUDSSRUWDJH���������EHOHLGVWDDN�����1DWXXU�HQ�/DQGVFKDS�LV�GLW�YRRUVWHO�DDQJHNRQGLJG�

+HW�SULPDLUH�GRHO�YDQ�PDDWUHJHO����HQ�KHW�NDGHUQRWDSURMHFW�LV�KHW�LGHQWLILFHUHQ�YDQ
ZRRQVFKHSHQNQHOSXQWHQ�RS�GH�ULYLHU�GH�9HFKW�YDQXLW�GH�EHODQJHQ�YDQ�QDWXXU��ODQGVFKDS�HQ�RI
FXOWXXUKLVWRULH�HQ�YHUYROJHQV�GH]H�NQHOSXQWHQ�ZHJ�WH�QHPHQ�GRRU�YHUSODDWVLQJ�RI�VDQHULQJ�YDQ�GH]H
ZRRQVFKHSHQ�HQ�KXQ�OLJSODDWVHQ���2S�GLW�PRPHQW�LV�HHQ�DGYLHVEXUHDX�LQ�RSGUDFKW�YDQ�KHW
VDPHQZHUNLQJVYHUEDQG�539�RQGHU�EHJHOHLGLQJ�YDQ�GH�ZHUNJURHS�ZRRQVFKHSHQ���YDQ�KHW�539�EH]LJ
KHW�µ.QHOSXQWHQSODQ�ZRRQVFKHSHQ�9HFKW¶�RS�WH�VWHOOHQ�WHU�FRQFUHWLVHULQJ�YDQ�PDDWUHJHO������+HW�SODQ
EHYDW�GH�LGHQWLILFDWLH�YDQ�GH�ZRRQVFKHSHQNQHOSXQWHQ�RS�EDVLV�YDQ�LQYHQWDULVDWLH�YDQ�GH�ZRRQVFKHSHQ
HQ�GH�OLJJLQJ�GDDUYDQ�LQ�UHODWLH�WRW�EHOHLGVGRFXPHQWHQ��GH�MXULGLVFKH�VWDWXV�YDQ�GH�NQHOSXQWORFDWLHV�HQ
RSORVVLQJVYDULDQWHQ�GDDUYRRU��'H�XLWJDYHQ�YDQ�GH�PLGGHOHQ�]DO�RYHU�HHQ�ODQJHUH�WHUPLMQ��WRW������
]LMQ��JHUHODWHHUG�DDQ�GH�XLWNRPVW�YDQ�GLW�SODQ�
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.HQPHUN�YDQ�PDDWUHJHO����LV�GDW�GH�XLWJDYHQ�KLHUYRRU�VOHFKW�YRRUVSHOEDDU�]LMQ�LQ�WLMG�HQ�RPYDQJ��+HW
YRRUVWHO�RP�YRRU�GH]H�PLGGHOHQ�HHQ�YRRU]LHQLQJ�WH�YRUPHQ�LV�RQWVWDDQ�YDQXLW�GH�JHGDFKWH�RP�RS�HHQ
HIILFLsQW�EHOHLGVPDWLJH�ZLM]H�WH�NXQQHQ�YROGRHQ�DDQ�GH�LQVSDQQLQJVYHUSOLFKWLQJ�WRW�FRILQDQFLHULQJ
YRRU�GH�XLWYRHULQJ�YDQ�PDDWUHJHO������9LD�GH�YRRU]LHQLQJ��NXQQHQ�GH�QRRG]DNHOLMNH�PLGGHOHQ�YRRU�GH
XLWYRHULQJ�YDQ�PDDWUHJHO����EHVFKLNEDDU�ZRUGHQ�JHVWHOG�RS�GH�PRPHQWHQ�GDW�]H�GDDGZHUNHOLMN�QRGLJ
]LMQ�RP�NQHOSXQWORFDWLHV�RS�WH�KHIIHQ�HQ�ZRUGW�KHW�MDDUOLMNV�RYHUERHNHQ�YDQ�KHW�QLHW�EHVWHGH�EHGUDJ
YRRUNRPHQ�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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%LMODJH���EHKRUHQG�ELM�36����5(*��
9RRUZDDUGHQ�9RRU]LHQLQJ�³5HDOORFDWLH�HQ�VDQHULQJ�ZRRQVFKHSHQOLJSODDWVHQ�5HVWDXUDWLHSODQ�9HFKW´
'RHOVWHOOLQJ�
(HQ�YRRU]LHQLQJ�RP�WRW������DDQ�GH�ILQDQFLsOH�YHUSOLFKWLQJ�WH�NXQQHQ�YROGRHQ�WHU�XLWYRHULQJ�YDQ
PDDWUHJHO����YDQ�KHW�5HVWDXUDWLHSODQ�9HFKW�
,QJHVWHOG�
%LM�36�EHVOXLW�YDQ���GHFHPEHU�����
6RRUW�HQ�QDDP�
%HWUHIW�HHQ�YRRU]LHQLQJ�DOV�EHGRHOG�LQ�DUWLNHO���F��RQGHU�F�YDQ�GH�FRPSWDELOLWHLWVYRRUVFKULIWHQ�
3ODIRQG�VWUHHIEGUDJ�
5HVWDQW�YDQ�KHW�EHVFKLNEDDU�JHVWHOGH�NUHGLHW� ����������
0LQLPXPEHGUDJ�
'H�9RRU]LHQLQJ�PDJ�QLHW�QHJDWLHI�VWDDQ�
6DOGR�SHU���RNWREHU������

�����������
7RHYRHJLQJHQ��JHHQ�
+HW�EHGUDJ�LV�YDQXLW�GH�NDGHUQRWD������YDQXLW�KHW�SURMHFW�µ5HDOORFDWLH�HQ�VDQHULQJ
ZRRQVFKHSHQOLJSODDWVHQ�LQ�KHW�NDGHU�YDQ�KHW�539¶��������5	*���$��JHIDVHHUG�EHVFKLNEDDU�JHNRPHQ
PHW�HHQ�ODDWVWH�VWRUWLQJ�LQ������YDQ� ����������
2QWWUHNNLQJHQ�
2S�EDVLV�YDQ�MDDUOLMNVH�HLQGDIUHNHQLQJHQ�PHW�DFFRXQWDQWVYHUNODULQJ�YDQ�KHW�+RRJKHHPUDDGVFKDS
$PVWHO�*RRL�HQ�9HFKW�LQ]DNH�GH�JHPDDNWH�NRVWHQ�WHU�XLWYRHULQJ�YDQ�PDDWUHJHO����5HVWDXUDWLHSODQ
9HFKW�
%HVFKLNNLQJVEHYRHJKHLG�
*HGHSXWHHUGH�VWDWHQ�
5HQWHELMVFKULMYLQJ�
Q�Y�W�


