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YRRUVFKULIWHQ�DDQJDDQGH�GH�ZDWHUKXLVKRXGLQJ�]LMQ�RSJHQRPHQ��+HW�:DWHUVFKDS�9DOOHL�	�(HP
EHVFKLNW�VLQGV������RYHU�HHQ�HLJHQ�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ��7KDQV�LV�YRRU�]RZHO�KHW
+RRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW��$*9��DOV�YRRU�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH
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ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW������DDQSDVVLQJ��HQ�NDQ�GH�,QWHULP�YHURUGHQLQJ
ZDWHUKXLVKRXGLQJ�:RHUGHQ�HQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�*RRL�HQ�9HFKW�ZRUGHQ�LQJHWURNNHQ�
+HW�VWDWHQYRRUVWHO�YRRU]LHW�LQ�HHQ�HQ�DQGHU�
,Q�KHW�NDGHU�YDQ�KHW�IRUPHOH�EHVOXLWYRUPLQJVWUDMHFW�KHEEHQ�GH�RQWZHUSEHVOXLWHQ�WHU�LQ]DJH�JHOHJHQ�YDQ���QRYHPEHU������WRW�HQ�PHW���GHFHPEHU�������+'65��HQ�YDQ����QRYHPEHU������WRW�HQ�PHW���GHFHPEHU�������$*9���(U�]LMQ�GULH�LQKRXGHOLMNH�UHDFWLHV�ELQQHQJHNRPHQ��GLH�VDPHQ�PHW�GHDQWZRRUGHQ�GDDURS�DOV�ELMODJHQ�ELM�GLW�VWDWHQYRRUVWHO�]LMQ�JHYRHJG��'H�UHDFWLHV�JHYHQ�JHHQ�DDQOHLGLQJGH�YHURUGHQLQJHQ�WH�ZLM]LJHQ��EHKRXGHQV�HQNHOH�NOHLQH�WHNVWXHOH�DDQSDVVLQJHQ�LQ�DUWLNHO����OLG���VXE�D�E HQ�F�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�+'65������
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RQWZHUSEHVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ��««««�HQ�YDQ�=XLG�+ROODQG�YDQ��«««�WRWYDVWVWHOOLQJ�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ������

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�HQ�YDQ�=XLG�+ROODQG�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�YDQ��««««««��QU�������������HQ��YDQ�=XLG�+ROODQG�YDQ�««««««««����QU����������������������
*HOHW�RS�GH�DUWLNHOHQ����YLHUGH�OLG������HHUVWH�OLG������GHUGH�OLG�HQ�YLHUGH�OLG������GHUGH�OLG������WZHHGH�OLG�HQ����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�HQ�GH�DUWLNHOHQ�����HQ�����YDQ�GH�3URYLQFLHZHW�
E H V O X L W H Q�

+22)'678.��,���$/*(0((1
$UWLNHO���� ,Q�GH]H�YHURUGHQLQJ�ZRUGW�YHUVWDDQ�RQGHU�D� ZHW��GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�E� JHGHSXWHHUGH�VWDWHQ��JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�HQ�YDQ�=XLG�+ROODQG�JH]DPHQOLMN�WHQ]LM�DQGHUV�LV�EHSDDOG�F�� ZDWHUVFKDS��KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�G�� DOJHPHHQ�EHVWXXU��KHW�DOJHPHHQ�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�H�� GDJHOLMNV�EHVWXXU��KHW�GDJHOLMNV�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�I� DIYRHUHQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�RI�ODQJV�QDWXXUOLMNH�ZHJ�EUHQJHQ�RI�ODWHQ�VWURPHQYDQ�ZDWHU�XLW�HHQ�RSSHUYODNWHZDWHU�QDDU�HHQ�DQGHU�RSSHUYODNWHZDWHU�J� DDQYRHUHQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�RI�ODQJV�QDWXXUOLMNH�ZHJ�QDDU�HHQRSSHUYODNWHZDWHU�KDOHQ�RI�ODWHQ�VWURPHQ�YDQ�ZDWHU�XLW�HHQ�DQGHU�RSSHUYODNWHZDWHU��K� OR]HQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�EUHQJHQ�YDQ�ZDWHU�LQ�HHQ�RSSHUYODNWHZDWHU��]RQGHUGDW�KHW�ZDWHU�GDDUELM�XLW�HHQ�DQGHU�RSSHUYODNWHZDWHU�ZRUGW�JHKDDOG��L� RQWWUHNNHQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�KDOHQ�YDQ�ZDWHU�XLW�HHQ�RSSHUYODNWHZDWHU�]RQGHU�GDW�KHW�ZDWHU�GDDUELM�LQ�HHQ�DQGHU�RSSHUYODNWHZDWHU�ZRUGW�JHEUDFKW��� :LM]HQ�YDQ�DIYRHUHQ��DDQYRHUHQ��OR]HQ�RI�RQWWUHNNHQ�GLH�HHQ�VDPHQKDQJHQG�JHKHHO�YRUPHQ�ZRUGHQ�DOV�ppQ�ZLM]H�YDQ�DIYRHUHQ��DDQYRHUHQ��OR]HQ�RI�RQWWUHNNHQ�DDQJHPHUNW�
$UWLNHO��'H]H�YHURUGHQLQJ�LV�YDQ�WRHSDVVLQJ�LQ�KHW�JHELHG�YDQ�KHW�ZDWHUVFKDS��EHGRHOG�LQ�DUWLNHO����HHUVWH�OLG��YDQKHW�5HJOHPHQW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ��
+22)'678.�,,���+(7�%(+((563/$1

3DUDJUDDI�����9HUSOLFKWLQJ�HQ�LQULFKWLQJ
$UWLNHO���� +HW�GRRU�KHW�DOJHPHHQ�EHVWXXU�YDVW�WH�VWHOOHQ�EHKHHUVSODQ��EHGRHOG�LQ�DUWLNHO���YDQ�GH�ZHW��EHYDWWHQ�PLQVWH�
������������������������������ ����������������������������
��.%�YDQ����GHFHPEHU�������6WE�����
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D� HHQ�EHVFKULMYLQJ�YDQ�GH�EHVWDDQGH�WRHVWDQG�YDQ�GH�RSSHUYODNWHZDWHUHQ�ZDDURYHU�KHWEHKHHU�]LFK�XLWVWUHNW�E� KHW�UHVXOWDDW�YDQ�KHW�EHKHHU�GDW�LQ�GH�YRRUDIJDDQGH�SODQSHULRGH�LV�JHYRHUG�F� GH�GRHOVWHOOLQJHQ�YDQ�KHW�EHKHHU�G� GH�XLWZHUNLQJ�YDQ�GH�IXQFWLHV�YDQ�GH�RSSHUYODNWHZDWHUHQ�H� HHQ�RPVFKULMYLQJ�YDQ�GH�NZDOLWHLWV��HQ�NZDQWLWHLWVHLVHQ�GLH�XLW�GH�IXQFWLHV�YRRUWYORHLHQ�
I� HHQ�RPVFKULMYLQJ�YDQ�GH�PDDWUHJHOHQ�GLH�PRHWHQ�ZRUGHQ�JHQRPHQ�RP�GH�GRHOVWHOOLQJHQ

WH�NXQQHQ�EHUHLNHQ�HQ�IXQFWLHV�WH�NXQQHQ�UHDOLVHUHQ�J� HHQ�SULRULWHLWHQVWHOOLQJ�HQ�IDVHULQJ�YDQ�GH�RQGHU�I�EHGRHOGH�PDDWUHJHOHQ�YRRU�]RYHU�GH]HJHGXUHQGH�GH�SODQSHULRGH�WRW�VWDQG�]XOOHQ�ZRUGHQ�JHEUDFKW�K� HHQ�PHHWSODQ�PHW�EHWUHNNLQJ�WRW�KHW�SHLOEHKHHU�HQ�GH�KRHYHHOKHGHQ�DDQ�HQ�DI�WH�YRHUHQZDWHU��DOVPHGH�GH�ZDWHUNZDOLWHLW�L� HHQ�DDQGXLGLQJ�YDQ�GH�UHGHOLMNHUZLM]H�WH�YHUZDFKWHQ�ILQDQFLsOH�JHYROJHQ�YDQ�KHW�WHYRHUHQ�EHKHHU�M� HHQ�RPVFKULMYLQJ�YDQ�EHOHLG�WHQ�DDQ]LHQ�YDQ�VWUHHISHLOHQ�HQ�HHQ�RYHU]LFKW�YDQ�GH�DFWXHOHVWUHHISHLOHQ��� +HW�EHKHHUVSODQ�EHYDW�ppQ�RI�PHHU�NDDUWHQ�PHW�ELMEHKRUHQGH�YHUNODULQJ��GLH�WHQ�PLQVWHEHWUHNNLQJ�KHEEHQ�RS�GH�EHODQJULMNVWH�EHVWDDQGH�HQ�JHSODQGH�ZDWHUKXLVKRXGNXQGLJH�ZHUNHQ�HQRS�GH�ZDWHUKXLVKRXGNXQGLJH�WRHVWDQG�YDQ�GH�LQ�KHW�SODQJHELHG�JHOHJHQ�RSSHUYODNWHZDWHUHQ��� +HW�EHKHHUVSODQ�JDDW�YHUJH]HOG�YDQ�HHQ�WRHOLFKWLQJ�ZDDULQ�WHQPLQVWH�]LMQ�RSJHQRPHQ�D� GH�DDQ�KHW�SODQ�WHQ�JURQGVODJ�OLJJHQGH�JHGDFKWHQ�HQ�XLWNRPVWHQ�YDQ�YHUULFKWHRQGHU]RHNHQ�
E� HHQ�UDSSRUWDJH�RYHU�KHW�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�SODQ�JHYRHUGH�RYHUOHJ�HQ�GH

XLWNRPVWHQ�GDDUYDQ�
3DUDJUDDI�����9RRUEHUHLGLQJ
$UWLNHO��+HW�GDJHOLMNV�EHVWXXU�EHWUHNW�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�LQ�LHGHU�JHYDO�D� GH�JHPHHQWHQ�ZLHU�JURQGJHELHG�JHKHHO�RI�JHGHHOWHOLMN�LQ�KHW�EHKHHUVSODQJHELHG�]LMQ�JHOHJHQ�E� GH�NZDQWLWHLWV��HQ�NZDOLWHLWVEHKHHUGHUV�YDQ�DDQJUHQ]HQGH�JHELHGHQ�F� DQGHUH�QDDU�]LMQ�RRUGHHO�GDDUYRRU�LQ�DDQPHUNLQJ�NRPHQGH�LQVWDQWLHV�
$UWLNHO��$IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�RS�GH�YRRUEHUHLGLQJ�YDQ�KHWEHKHHUVSODQ��PHW�GLHQ�YHUVWDQGH�GDW�KHW�RQWZHUS�JHGXUHQGH�]HV�ZHNHQ�WHU�LQ]DJH�ZRUGW�JHOHJG�HQ�GDW�KHWRRN�WHU�LQ]DJH�ZRUGW�JHOHJG�RS�GH�NDQWRUHQ�YDQ�GH�ELQQHQ�KHW�SODQJHELHG�JHOHJHQ�JHPHHQWHQ�
$UWLNHO���� +HW�GDJHOLMNV�EHVWXXU�]HQGW�ELQQHQ�]HV�ZHNHQ�QD�YDVWVWHOOLQJ�YDQ�KHW�EHKHHUVSODQ�HHQ�H[HPSODDUDDQ�GH�LQVWDQWLHV�ZDDUPHH�LQJHYROJH�DUWLNHO���RYHUOHJ�LV�JHYRHUG��� 7HYHQV�GRHW�KHW�PHGHGHOLQJ�YDQ�GH�YDVWVWHOOLQJ�DDQ�GH�EHODQJKHEEHQGHQ�GLH�KXQ�]LHQVZLM]H�QDDUYRUHQ�KHEEHQ�JHEUDFKW��'H]H�PHGHGHOLQJ�JDDW�YHUJH]HOG�YDQ�GH�EHVOLVVLQJ�YDQ�KHW�DOJHPHHQEHVWXXU�RPWUHQW�GH�LQJHGLHQGH�]LHQVZLM]H�
3DUDJUDDI�����*RHGNHXULQJ
$UWLNHO��+HW�EHKHHUVSODQ�ZRUGW�ELQQHQ�]HV�ZHNHQ�QD�GH�YDVWVWHOOLQJ�WHU�JRHGNHXULQJ�DDQ�JHGHSXWHHUGH�VWDWHQJH]RQGHQ��YHUJH]HOG�YDQ�GH�QDDU�YRUHQ�JHEUDFKWH�]LHQVZLM]HQ�HQ�YDQ�KHW�FRPPHQWDDU�GDDURS�YDQ�KHWDOJHPHHQ�EHVWXXU�
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3DUDJUDDI�����+HU]LHQLQJ
$UWLNHO���� +HW�EHKHHUVSODQ�ZRUGW�WHQ�PLQVWH�HHQPDDO�LQ�GH�YLHU�MDUHQ�KHU]LHQ��� 2S�YHU]RHN�YDQ�KHW�DOJHPHHQ�EHVWXXU�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�HHQPDDO�YRRU�WHQ�KRRJVWH�YLHUMDUHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�LQ�KHW�HHUVWH�OLG�EHGRHOGH�YHUSOLFKWLQJ�

+22)'678.�,,,���+(7�3(,/%(6/8,7
3DUDJUDDI�����9HUSOLFKWLQJ�HQ�LQULFKWLQJ
$UWLNHO���� +HW�DOJHPHHQ�EHVWXXU�VWHOW�YRRU�GH�RSSHUYODNWHZDWHUHQ�RQGHU�]LMQ�EHKHHU�SHLOEHVOXLWHQ�YDVW�DOVEHGRHOG�LQ�DUWLNHO����YDQ�GH�ZHW��� +HW�HHUVWH�OLG�LV�QLHW�YDQ�WRHSDVVLQJ�RS�RSSHUYODNWHZDWHUHQ�ZDDU�KDQGKDYLQJ�YDQ�HHQ�EHSDDOGHZDWHUVWDQG�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV��'H�JHELHGHQ�ZDDULQ�GH]H�RSSHUYODNWHZDWHUHQ�]LMQJHOHJHQ��]LMQ�DDQJHJHYHQ�RS�GH�DOV�ELMODJH���ELM�GH]H�YHURUGHQLQJ�JHYRHJGH�NDDUW��� +HW�GDJHOLMNV�EHVWXXU�VWHOW�GH�VWUHHISHLOHQ�YDVW�YRRU�GH�RSSHUYODNWHZDWHUHQ�GLH�LQJHYROJH�KHWWZHHGH�OLG�]LMQ�DDQJHZH]HQ�
$UWLNHO����� +HW�SHLOEHVOXLW�EHYDW�WHQ�PLQVWH�

D�� HHQ�NDDUW�PHW�GH�QDXZNHXULJH�EHJUHQ]LQJ�YDQ�GH�JHELHGHQ�ZDDUELQQHQ
RSSHUYODNWHZDWHUHQ�JHOHJHQ�]LMQ�ZDDURS�KHW�SHLOEHVOXLW�EHWUHNNLQJ�KHHIW�E� GH�QD�WH�VWUHYHQ�ZDWHUVWDQGHQ��DDQJHJHYHQ�LQ�KRRJWH�WHQ�RS]LFKWH�YDQ�1$3��PHW�GDDUELMDDQJHJHYHQ�GH�SHULRGHQ�HQ�GH�SHLOYDNNHQ�ZDDUYRRU�GH�ZDWHUVWDQGHQ�JHOGHQ��� +HW�SHLOEHVOXLW�JDDW�YHUJH]HOG�YDQ�HHQ�WRHOLFKWLQJ�ZDDULQ�WHQPLQVWH�]LMQ�RSJHQRPHQ�D�� GH�DDQ�KHW�EHVOXLW�WHQ�JURQGVODJ�OLJJHQGH�JHGDFKWHQ�HQ�XLWNRPVWHQ�YDQ�YHUULFKWHRQGHU]RHNHQ�E� HHQ�UDSSRUWDJH�RYHU�KHW�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHVOXLW�JHYRHUGH�RYHUOHJ�HQ�GHXLWNRPVWHQ�GDDUYDQ�F��� HHQ�RPVFKULMYLQJ�YDQ�KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�RQWKHIILQJHQ�YDQ�KHW�SHLOEHVOXLW��EHGRHOGLQ�DUWLNHO����

3DUDJUDDI�����9RRUEHUHLGLQJ
$UWLNHO���$IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�RS�GH�YRRUEHUHLGLQJ�YDQ�KHWSHLOEHVOXLW�
$UWLNHO����� +HW�GDJHOLMNV�EHVWXXU�]HQGW�ELQQHQ�]HV�ZHNHQ�QD�YDVWVWHOOLQJ�YDQ�KHW�SHLOEHVOXLW�HHQ�H[HPSODDUDDQ�GH�LQVWDQWLHV�ZDDUPHH�ELM�GH�YRRUEHUHLGLQJ�RYHUOHJ�LV�JHYRHUG��� $UWLNHO����WZHHGH�OLG��LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
3DUDJUDDI�����*RHGNHXULQJ
$UWLNHO���+HW�SHLOEHVOXLW�ZRUGW�ELQQHQ�]HV�ZHNHQ�QD�GH�YDVWVWHOOLQJ�WHU�JRHGNHXULQJ�JH]RQGHQ�DDQ�JHGHSXWHHUGHVWDWHQ�YDQ�GH�SURYLQFLH�ZDDUELQQHQ�KHW�JHELHG�ZDDUYRRU�KHW�SHLOEHVOXLW�]DO�JDDQ�JHOGHQ�JHKHHO�RIJURWHQGHHOV�LV�JHOHJHQ��YHUJH]HOG�YDQ�GH�QDDU�YRUHQ�JHEUDFKWH�]LHQVZLM]HQ�HQ�YDQ�KHW�FRPPHQWDDUGDDURS�YDQ�KHW�DOJHPHHQ�EHVWXXU�
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3DUDJUDDI�����+HU]LHQLQJ
$UWLNHO����� (HQ�SHLOEHVOXLW�ZRUGW�WHQ�PLQVWH�HHQPDDO�LQ�GH�WLHQ�MDUHQ�KHU]LHQ��� 2S�YHU]RHN�YDQ�KHW�DOJHPHHQ�EHVWXXU�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�GH�SURYLQFLH�ZDDUELQQHQKHW�JHELHG�ZDDUYRRU�KHW�SHLOEHVOXLW�JHOGW�JHKHHO�RI�JURWHQGHHOV�LV�JHOHJHQ��HHQPDDO�YRRU�WHQKRRJVWH�YLMI�MDUHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�LQ�KHW�HHUVWH�OLG�EHGRHOGH�YHUSOLFKWLQJ�
3DUDJUDDI�����2QWKHIILQJ
$UWLNHO������ +HW�LV�YHUERGHQ�]RQGHU�RQWKHIILQJ�YDQ�KHW�GDJHOLMNV�EHVWXXU�GH�ZDWHUVWDQG�WH�EUHQJHQ�RI�WHKRXGHQ�RS�HHQ�DQGHU�SHLO�GDQ�LV�YDVWJHVWHOG�LQ�KHW�SHLOEHVOXLW��� ,Q�GH�RQWKHIILQJ�ZRUGW�WHQ�PLQVWH�DDQJHJHYHQ�RS�ZHON�JHELHG�GH�RQWKHIILQJ�EHWUHNNLQJ�KHHIWHQ�ELQQHQ�ZHONH�JUHQ]HQ�KHW�ZDWHUSHLO�LQ�GDW�JHELHG�PRHW�ZRUGHQ�JHKRXGHQ��� $IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�RS�GH�YRRUEHUHLGLQJ�YDQHHQ�RQWKHIILQJ�� 'H�DUWLNHOHQ�����YLMIGH�HQ�]HYHQGH�OLG��������������HHUVWH�WRW�HQ�PHW�GHUGH�OLG���������HQ����YDQGH�ZHW�]LMQ�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ��PHW�GLHQ�YHUVWDQGH�GDW�JHGHSXWHHUGH�VWDWHQ�QLHWLQ�NHQQLV�EHKRHYHQ�WH�ZRUGHQ�JHVWHOG�YDQ�HHQ�YRRUQHPHQ�WRW�ZLM]LJLQJ�YDQ�HHQ�RQWKHIILQJ��� %LM�GH�WRHSDVVLQJ�YDQ�KHW�YLHUGH�OLG�ZRUGHQ�GH�LQ�GDW�OLG�EHGRHOGH�DIVFKULIWHQ�JH]RQGHQ�DDQJHGHSXWHHUGH�VWDWHQ�YDQ�GH�SURYLQFLH�ZDDULQ�KHW�JHELHG�ZDDURS�GH�RQWKHIILQJ�EHWUHNNLQJ�KHHIW�JHKHHO�RI�JURWHQGHHOV�OLJW��'DDUELM�ZRUGHQ�PHHJH]RQGHQ�GH�XLWNRPVWHQ�YDQ�KHW�DDQ�KHWGHVEHWUHIIHQGH�EHVOXLW�WHQ�JURQGVODJ�OLJJHQGH�RQGHU]RHN��� +HW�GDJHOLMNV�EHVWXXU�EH]LHW�UHJHOPDWLJ�HQ�LQ�HON�JHYDO�ELM�GH�KHU]LHQLQJ�YDQ�KHWGHVEHWUHIIHQGH�SHLOEHVOXLW�RI�GH�RQWKHIILQJ�HQ�GH�GDDUDDQ�YHUERQGHQ�YRRUVFKULIWHQ�PRHWHQZRUGHQ�JHZLM]LJG�RI�LQJHWURNNHQ�
$UWLNHO���+HW�YHUERG��EHGRHOG�LQ�DUWLNHO�����HHUVWH�OLG��JHOGW�QLHW�YRRU�DIZLMNLQJHQ�YDQ�KHW�SHLOEHVOXLW�WHQ�EHKRHYHYDQ�QRRGYRRU]LHQLQJHQ�

+22)'678.�,9��+(7�:$7(5$..225'
$UWLNHO����� +HW�ZDWHUVFKDS�LV�LQ�GH�YROJHQGH�JHYDOOHQ�YHUSOLFKW�RP�HHQ�ZDWHUDNNRRUG�WH�VOXLWHQ�DOV�EHGRHOGLQ�DUWLNHO����YDQ�GH�ZHW�D� PHW�KHW�+RRJKHHPUDDGVFKDS�YDQ�5LMQODQG�YRRU�GH�DIYRHU�YDQ�ZDWHU�XLW�GH�2XGH�5LMQ�YLDGH�2XGH�6OXLV�WH�%RGHJUDYHQ�QDDU�GH�ERH]HP�YDQ�KHW�KRRJKHHPUDDGVFKDS�YDQ�5LMQODQG�E� PHW�KHW�ZDWHUVFKDS�'H�2XGH�5LMQVWURPHQ�HQ�KHW�+RRJKHHPUDDGVFKDS�YDQ�5LMQODQG�YRRUGH�DDQYRHU�YDQ�ZDWHU�XLW�GH�1LHXZNRRSVH�3ODVVHQ�F� PHW�KHW�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW�EHWUHIIHQGH�GH�DDQYRHU�YDQ�ZDWHU�YLDGH�:HHUGVOXLV�WH�8WUHFKW��� +HW�DNNRRUG�RPYDW�WHQ�PLQVWH�D� KHW�RS�KHW�VFKDNHOSXQW�WH�KDQGKDYHQ�SHLO�E�� GH�NZDOLWHLW�YDQ�KHW�DDQ���GRRU��RI�DIJHYRHUGH�ZDWHU�F� GH�DIVSUDNHQ�RPWUHQW�GH�ZDWHUYHUSODDWVLQJ�G�� GH�ILQDQFLsOH�JHYROJHQ�
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$UWLNHO����� ,QGLHQ�EHURHS�ZRUGW�LQJHVWHOG�WHJHQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHW�LQ�DUWLNHO�����HHUVWH�OLG�RQGHU�D�RI�E��EHGRHOGH�ZDWHUDNNRRUG�WUHGHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�=XLG�+ROODQG�RS�DOVEHURHSVLQVWDQWLH���� ,QGLHQ�EHURHS�ZRUGW�LQJHVWHOG�WHJHQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHW�LQ�DUWLNHO�����HHUVWH�OLG�RQGHU�F��EHGRHOGH�ZDWHUDNNRRUG�WUHGHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�RS�DOV�EHURHSVLQVWDQWLH�

+22)'678.�9��5(*,675$7,(�(1�9(5*811,1*(1
$UWLNHO����� +HW�DOJHPHHQ�EHVWXXU�LV�EHYRHJG�RP�JHYDOOHQ�DDQ�WH�ZLM]HQ�ZDDULQ�GHJHQH�GLH�ZDWHU�ORRVW�LQ�RIRQWWUHNW�DDQ�RSSHUYODNWHZDWHUHQ�YHUSOLFKW�LV�GH�ZLM]H�YDQ�OR]LQJ�RI�RQWWUHNNLQJ�WH�PHOGHQ�HQ��HYHQWXHHO���GH�JHORRVGH�RI�RQWWURNNHQ�ZDWHUKRHYHHOKHGHQ�WH�PHWHQ��GDDUYDQ�DDQWHNHQLQJ�WHKRXGHQ�HQ�YDQ�GH�YHUNUHJHQ�JHJHYHQV�RSJDYH�WH�GRHQ��� +HW�DOJHPHHQ�EHVWXXU�LV�EHYRHJG�RP�JHYDOOHQ�DDQ�WH�ZLM]HQ�ZDDULQ�KHW�YHUERGHQ�LV�ZDWHU�WHOR]HQ�LQ�RI�WH�RQWWUHNNHQ�DDQ�RSSHUYODNWHZDWHUHQ�]RQGHU�YHUJXQQLQJ��� ,QGLHQ�GH�RYHUGUDFKW�YDQ�EHYRHJGKHGHQ��EHGRHOG�LQ�KHW�HHUVWH�HQ�WZHHGH�OLG��ZRUGW�LQJHWURNNHQ�EOLMYHQ�GH�NUDFKWHQV�GH]H�OHGHQ�JHQRPHQ�EHVOXLWHQ�YDQ�NUDFKW��YRRU]RYHU�KHW�GDDUQD�EHYRHJGHEHVWXXUVRUJDDQ�QLHW�DQGHUV�EHVOLVW�
$UWLNHO���+HW�YHUERG��EHGRHOG�LQ�DUWLNHO�����WZHHGH�OLG��JHOGW�QLHW�YRRU�OR]LQJHQ�RI�RQWWUHNNLQJHQ�WHQ�EHKRHYH�YDQQRRGYRRU]LHQLQJHQ�

+22)'678.�9,���675$)%(3$/,1*�(1�72(=,&+7
$UWLNHO���2YHUWUHGLQJ�YDQ�KHW�YHUERG��EHGRHOG�LQ�DUWLNHO�����DOVPHGH�KDQGHOHQ�LQ�VWULMG�PHW�HHQ�YRRUVFKULIW�YDQ�HHQNUDFKWHQV�DUWLNHO����YHUOHHQGH�RQWKHIILQJ��ZRUGW�JHVWUDIW�PHW�KHFKWHQLV�YDQ�WHQ�KRRJVWH�GULH�PDDQGHQ�RIHHQ�JHOGERHWH�YDQ�GH�WZHHGH�FDWHJRULH�
$UWLNHO���+HW�GDJHOLMNV�EHVWXXU�LV�EHODVW�PHW�KHW�WRH]LFKW�RS�GH�QDOHYLQJ�YDQ�KHW�YHUERG��EHGRHOG�LQ�DUWLNHO����

+22)'678.�9,,���29(5*$1*6��(1�6/27%(3$/,1*(1
$UWLNHO����� 'H�RS�GH�GDJ��YRRUDIJDDQGH�DDQ�GH�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�YDQ�GH]H�YHURUGHQLQJ��YRRU�KHWZDWHUVFKDSVJHELHG�JHOGHQGH�EHVOXLWHQ��GLH�RS�JURQG�YDQ�GH�,QWHULP�YHURUGHQLQJZDWHUKXLVKRXGLQJ�:RHUGHQ��]LMQ�JHQRPHQ��EOLMYHQ�YDQ�NUDFKW�]RODQJ�KHW�EHYRHJGHEHVWXXUVRUJDDQ�QLHW�DQGHUV�KHHIW�EHVOLVW��� (HQ�YHUJXQQLQJ�YRRU�KHW�DIZLMNHQ�YDQ�HHQ�LQ�HHQ�SHLOEHVOXLW�JHQRHPG�SHLO��GLH�YRRU�GHLQZHUNLQJWUHGLQJ�YDQ�GH]H�YHURUGHQLQJ�LV�YHUOHHQG�RS�JURQG�YDQ�GH�,QWHULP�YHURUGHQLQJZDWHUKXLVKRXGLQJ�:RHUGHQ��ZRUGW�YRRU�GH�WRHSDVVLQJ�YDQ�GH]H�YHURUGHQLQJ�DDQJHPHUNW�DOV�HHQRQWKHIILQJ�YHUOHHQG�RS�JURQG�YDQ�GH]H�YHURUGHQLQJ��$UWLNHO����LV�YDQ�RYHUHHQNRPVWLJHWRHSDVVLQJ�

������������������������������ ����������������������������
��3URY��EODG�YDQ�8WUHFKW�����������SURY��EODG�YDQ�=XLG�+ROODQG���������
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$UWLNHO���(HQ�SHLOEHVOXLW�GDW�YRRU�GH�LQZHUNLQJWUHGLQJ�YDQ�GH]H�YHURUGHQLQJ�WHU�JRHGNHXULQJ�LV�LQJH]RQGHQ��ZRUGWYHUGHU�EHKDQGHOG�YROJHQV�GH�EHSDOLQJHQ�YDQ�GH]H�YHURUGHQLQJ�
$UWLNHO���'H�,QWHULP�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ�:RHUGHQ�ZRUGW�LQJHWURNNHQ��PHW�GLHQ�YHUVWDQGH�GDW�GHDUWLNHOHQ��������HQ����ZRUGHQ�LQJHWURNNHQ�RS�HHQ�QDGHU�GRRU�JHGHSXWHHUGH�VWDWHQ�ELM�JHPHHQVFKDSSHOLMNEHVOXLW�WH�EHSDOHQ�WLMGVWLS�
$UWLNHO���'H]H�YHURUGHQLQJ�WUHHGW�LQ�ZHUNLQJ�RS�HHQ�GRRU�JHGHSXWHHUGH�VWDWHQ�YDQ�=XLG�+ROODQG�HQ�8WUHFKW�ELMJH]DPHQOLMN�EHVOXLW�WH�EHSDOHQ�WLMGVWLS�
$UWLNHO���'H]H�YHURUGHQLQJ�ZRUGW�DDQJHKDDOG�DOV�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH5LMQODQGHQ������

8WUHFKW�����������������������������������������SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
YRRU]LWWHU��%��67$$/

JULIILHU��+�+��6,(760$

'HQ�+DDJ�������������������������������������
SURYLQFLDOH�VWDWHQ�YDQ�=XLG�+ROODQG�
YRRU]LWWHU�

JULIILHU�



36����:(0�������

RQWZHUSEHVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�1RRUG�+ROODQG�YDQ�««««����YDQ�8WUHFKW�YDQ��««««�HQ�YDQ=XLG�+ROODQG�YDQ��«««�WRW�YDVWVWHOOLQJ�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$PVWHO��*RRL�HQ�9HFKW�����

3URYLQFLDOH�VWDWHQ�YDQ�1RRUG�+ROODQG��YDQ�8WUHFKW�HQ�YDQ�=XLG�+ROODQG�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�1RRUG�+ROODQG�YDQ��«««««���QU��������������������YDQ�8WUHFKW�YDQ��««««««��QU�������������HQ��YDQ�=XLG�+ROODQG�YDQ�««««««««����QU���������������������
*HOHW�RS�GH�DUWLNHOHQ����YLHUGH�OLG������HHUVWH�OLG������GHUGH�HQ�YLHUGH�OLG������GHUGH�OLG������WZHHGH�OLG��HQ���YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�HQ�GH�DUWLNHOHQ�����HQ�����YDQ�GH�3URYLQFLHZHW�
E�H�V�O�X�L�W�H�Q�

+22)'678.��,���$/*(0((1

$UWLNHO���� ,Q�GH]H�YHURUGHQLQJ�ZRUGW�YHUVWDDQ�RQGHU�D� ZHW��GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�E� JHGHSXWHHUGH�VWDWHQ��JHGHSXWHHUGH�VWDWHQ�YDQ�1RRUG�+ROODQG��YDQ�8WUHFKW�HQ�YDQ�=XLG�+ROODQG�JH]DPHQOLMN��WHQ]LM�DQGHUV�LV�EHSDDOG�I�� FRPPLVVLH��GH�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO����WZHHGH�OLG��YDQ�GH�ZHW�J�� ZDWHUVFKDS��KHW�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW�K�� DOJHPHHQ�EHVWXXU��KHW�DOJHPHHQ�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�L�� GDJHOLMNV�EHVWXXU��KHW�GDJHOLMNV�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�J� DIYRHUHQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�RI�ODQJV�QDWXXUOLMNH�ZHJ�EUHQJHQ�RI�ODWHQ�VWURPHQYDQ�ZDWHU�XLW�HHQ�RSSHUYODNWHZDWHU�QDDU�HHQ�DQGHU�RSSHUYODNWHZDWHU�K� DDQYRHUHQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�RI�ODQJV�QDWXXUOLMNH�ZHJ�QDDU�HHQRSSHUYODNWHZDWHU�KDOHQ�RI�ODWHQ�VWURPHQ�YDQ�ZDWHU�XLW�HHQ�DQGHU�RSSHUYODNWHZDWHU�L� OR]HQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�EUHQJHQ�YDQ�ZDWHU�LQ�HHQ�RSSHUYODNWHZDWHU��]RQGHUGDW�KHW�ZDWHU�GDDUELM�XLW�HHQ�DQGHU�RSSHUYODNWHZDWHU�ZRUGW�JHKDDOG�M� RQWWUHNNHQ��KHW�GRRU�PLGGHO�YDQ�HHQ�ZHUN�KDOHQ�YDQ�ZDWHU�XLW�HHQ�RSSHUYODNWHZDWHU�]RQGHU�GDW�KHW�ZDWHU�GDDUELM�LQ�HHQ�DQGHU�RSSHUYODNWHZDWHU�ZRUGW�JHEUDFKW��� :LM]HQ�YDQ�DIYRHUHQ��DDQYRHUHQ��OR]HQ�RI�RQWWUHNNHQ�GLH�HHQ�VDPHQKDQJHQG�JHKHHO�YRUPHQ�ZRUGHQ�DOV�ppQ�ZLM]H�YDQ�DIYRHUHQ��DDQYRHUHQ��OR]HQ�RI�RQWWUHNNHQ�DDQJHPHUNW�
$UWLNHO��'H]H�YHURUGHQLQJ�LV�YDQ�WRHSDVVLQJ�LQ�KHW�JHELHG�YDQ�KHW�ZDWHUVFKDS��EHGRHOG�LQ�DUWLNHO����HHUVWH�OLG��YDQKHW�5HJOHPHQW�YDQ�EHVWXXU�YRRU�KHW�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW��

������������������������������ ����������������������������
��3URY��EODG�YDQ�1RRUG�+ROODQG������������ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����GHFHPEHU�������SURY��EODG���3URY��EODG�YDQ�8WUHFKW�����������ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����GHFHPEHU�������SURY��EODG��������3URY��EODG�YDQ�=XLG�+ROODQG������������ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����GHFHPEHU�������SURY��EODG���
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+22)'678.�,,���+(7�%(+((563/$1

3DUDJUDDI�����9HUSOLFKWLQJ�HQ�LQULFKWLQJ
$UWLNHO���� +HW�GRRU�KHW�DOJHPHHQ�EHVWXXU�YDVW�WH�VWHOOHQ�EHKHHUVSODQ��EHGRHOG�LQ�DUWLNHO���YDQ�GH�ZHW��EHYDWWHQ�PLQVWH�D� HHQ�EHVFKULMYLQJ�YDQ�GH�EHVWDDQGH�WRHVWDQG�YDQ�GH�RSSHUYODNWHZDWHUHQ�ZDDURYHU�KHWEHKHHU�]LFK�XLWVWUHNW�E� KHW�UHVXOWDDW�YDQ�KHW�EHKHHU�GDW�LQ�GH�YRRUDIJDDQGH�SODQSHULRGH�LV�JHYRHUG�F� GH�GRHOVWHOOLQJHQ�YDQ�KHW�EHKHHU�G� GH�XLWZHUNLQJ�YDQ�GH�IXQFWLHV�YDQ�GH�RSSHUYODNWHZDWHUHQ�H� HHQ�RPVFKULMYLQJ�YDQ�GH�NZDOLWHLWV��HQ�NZDQWLWHLWVHLVHQ�GLH�XLW�GH�IXQFWLHV�YRRUWYORHLHQ�

I� HHQ�RPVFKULMYLQJ�YDQ�GH�PDDWUHJHOHQ�GLH�PRHWHQ�ZRUGHQ�JHQRPHQ�RP�GH�GRHOVWHOOLQJHQ
WH�NXQQHQ�EHUHLNHQ�HQ�IXQFWLHV�WH�NXQQHQ�UHDOLVHUHQ�J� HHQ�SULRULWHLWHQVWHOOLQJ�HQ�IDVHULQJ�YDQ�GH�RQGHU�I�EHGRHOGH�PDDWUHJHOHQ�YRRU�]RYHU�GH]HJHGXUHQGH�GH�SODQSHULRGH�WRW�VWDQG�]XOOHQ�ZRUGHQ�JHEUDFKW�K� HHQ�PHHWSODQ�PHW�EHWUHNNLQJ�WRW�KHW�SHLOEHKHHU�HQ�GH�KRHYHHOKHGHQ�DDQ�HQ�DI�WH�YRHUHQZDWHU��DOVPHGH�GH�ZDWHUNZDOLWHLW�L� HHQ�DDQGXLGLQJ�YDQ�GH�UHGHOLMNHUZLM]H�WH�YHUZDFKWHQ�ILQDQFLsOH�JHYROJHQ�YDQ�KHW�WHYRHUHQ�EHKHHU�M� HHQ�RPVFKULMYLQJ�YDQ�EHOHLG�WHQ�DDQ]LHQ�YDQ�VWUHHISHLOHQ�HQ�HHQ�RYHU]LFKW�YDQ�GH�DFWXHOHVWUHHISHLOHQ��� +HW�EHKHHUVSODQ�EHYDW�ppQ�RI�PHHU�NDDUWHQ�PHW�ELMEHKRUHQGH�YHUNODULQJ��GLH�WHQ�PLQVWHEHWUHNNLQJ�KHEEHQ�RS�GH�EHODQJULMNVWH�EHVWDDQGH�HQ�JHSODQGH�ZDWHUKXLVKRXGNXQGLJH�ZHUNHQ�HQRS�GH�ZDWHUKXLVKRXGNXQGLJH�WRHVWDQG�YDQ�GH�LQ�KHW�SODQJHELHG�JHOHJHQ�RSSHUYODNWHZDWHUHQ��� +HW�EHKHHUVSODQ�JDDW�YHUJH]HOG�YDQ�HHQ�WRHOLFKWLQJ�ZDDULQ�WHQPLQVWH�]LMQ�RSJHQRPHQ�D� GH�DDQ�KHW�SODQ�WHQ�JURQGVODJ�OLJJHQGH�JHGDFKWHQ�HQ�XLWNRPVWHQ�YDQ�YHUULFKWHRQGHU]RHNHQ�

E� HHQ�UDSSRUWDJH�RYHU�KHW�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�SODQ�JHYRHUGH�RYHUOHJ�HQ�GH
XLWNRPVWHQ�GDDUYDQ�

3DUDJUDDI�����9RRUEHUHLGLQJ
$UWLNHO��+HW�GDJHOLMNV�EHVWXXU�EHWUHNW�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�LQ�LHGHU�JHYDO�D� GH�JHPHHQWHQ�ZLHU�JURQGJHELHG�JHKHHO�RI�JHGHHOWHOLMN�LQ�KHW�EHKHHUVSODQJHELHG�]LMQ�JHOHJHQ�E� GH�NZDQWLWHLWV��HQ�NZDOLWHLWVEHKHHUGHUV�YDQ�DDQJUHQ]HQGH�JHELHGHQ�F� DQGHUH�QDDU�]LMQ�RRUGHHO�GDDUYRRU�LQ�DDQPHUNLQJ�NRPHQGH�LQVWDQWLHV�
$UWLNHO��$IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�RS�GH�YRRUEHUHLGLQJ�YDQ�KHWEHKHHUVSODQ��PHW�GLHQ�YHUVWDQGH�GDW�KHW�RQWZHUS�JHGXUHQGH�]HV�ZHNHQ�WHU�LQ]DJH�ZRUGW�JHOHJG�HQ�GDW�KHWRRN�WHU�LQ]DJH�ZRUGW�JHOHJG�RS�GH�NDQWRUHQ�YDQ�GH�ELQQHQ�KHW�SODQJHELHG�JHOHJHQ�JHPHHQWHQ�
$UWLNHO���� +HW�GDJHOLMNV�EHVWXXU�]HQGW�ELQQHQ�]HV�ZHNHQ�QD�YDVWVWHOOLQJ�YDQ�KHW�EHKHHUVSODQ�HHQ�H[HPSODDUDDQ�GH�LQVWDQWLHV�ZDDUPHH�LQJHYROJH�DUWLNHO���RYHUOHJ�LV�JHYRHUG��� 7HYHQV�GRHW�KHW�PHGHGHOLQJ�YDQ�GH�YDVWVWHOOLQJ�DDQ�GH�EHODQJKHEEHQGHQ�GLH�KXQ�]LHQVZLM]H�QDDUYRUHQ�KHEEHQ�JHEUDFKW��'H]H�PHGHGHOLQJ�JDDW�YHUJH]HOG�YDQ�GH�EHVOLVVLQJ�YDQ�KHW�DOJHPHHQEHVWXXU�RPWUHQW�GH�LQJHGLHQGH�]LHQVZLM]H�
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3DUDJUDDI�����*RHGNHXULQJ
$UWLNHO��+HW�EHKHHUVSODQ�ZRUGW�ELQQHQ�]HV�ZHNHQ�QD�GH�YDVWVWHOOLQJ�WHU�JRHGNHXULQJ�DDQ�JHGHSXWHHUGH�VWDWHQJH]RQGHQ��YHUJH]HOG�YDQ�GH�QDDU�YRUHQ�JHEUDFKWH�]LHQVZLM]HQ�HQ�YDQ�KHW�FRPPHQWDDU�GDDURS�YDQ�KHWDOJHPHHQ�EHVWXXU�
$UWLNHO��*HGHSXWHHUGH�VWDWHQ�YDQ�1RRUG�+ROODQG�ZLQQHQ�KHW�DGYLHV�LQ�YDQ�GH�FRPPLVVLH�RPWUHQW�KHW�WHUJRHGNHXULQJ�LQJH]RQGHQ�EHKHHUVSODQ�
3DUDJUDDI�����+HU]LHQLQJ
$UWLNHO���� +HW�EHKHHUVSODQ�ZRUGW�WHQ�PLQVWH�HHQPDDO�LQ�GH�YLHU�MDUHQ�KHU]LHQ��� 2S�YHU]RHN�YDQ�KHW�DOJHPHHQ�EHVWXXU�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�HHQPDDO�YRRU�WHQ�KRRJVWH�YLHUMDUHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�LQ�KHW�HHUVWH�OLG�EHGRHOGH�YHUSOLFKWLQJ��� *HGHSXWHHUGH�VWDWHQ�YDQ�1RRUG�+ROODQG�ZLQQHQ�KHW�DGYLHV�LQ�YDQ�GH�FRPPLVVLH�RPWUHQW�KHWYHU]RHN�RP�YULMVWHOOLQJ�

+22)'678.�,,,���+(7�3(,/%(6/8,7
3DUDJUDDI�����9HUSOLFKWLQJ�HQ�LQULFKWLQJ
$UWLNHO����� +HW�DOJHPHHQ�EHVWXXU�VWHOW�YRRU�GH�RSSHUYODNWHZDWHUHQ�RQGHU�]LMQ�EHKHHU�SHLOEHVOXLWHQ�YDVW�DOVEHGRHOG�LQ�DUWLNHO����YDQ�GH�ZHW��� +HW�HHUVWH�OLG�LV�QLHW�YDQ�WRHSDVVLQJ�RS�RSSHUYODNWHZDWHUHQ�ZDDU�KDQGKDYLQJ�YDQ�HHQ�EHSDDOGHZDWHUVWDQG�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV��'H�JHELHGHQ�ZDDULQ�GH]H�RSSHUYODNWHZDWHUHQ�]LMQJHOHJHQ��]LMQ�DDQJHJHYHQ�RS�GH�DOV�ELMODJH���ELM�GH]H�YHURUGHQLQJ�JHYRHJGH�NDDUW��� +HW�GDJHOLMNV�EHVWXXU�VWHOW�GH�VWUHHISHLOHQ�YDVW�YRRU�GH�RSSHUYODNWHZDWHUHQ�GLH�LQJHYROJH�KHWWZHHGH�OLG�]LMQ�DDQJHZH]HQ�
$UWLNHO����� +HW�SHLOEHVOXLW�EHYDW�WHQ�PLQVWH�

D�� HHQ�NDDUW�PHW�GH�QDXZNHXULJH�EHJUHQ]LQJ�YDQ�GH�JHELHGHQ�ZDDUELQQHQ
RSSHUYODNWHZDWHUHQ�JHOHJHQ�]LMQ�ZDDURS�KHW�SHLOEHVOXLW�EHWUHNNLQJ�KHHIW�E� GH�QD�WH�VWUHYHQ�ZDWHUVWDQGHQ��DDQJHJHYHQ�LQ�KRRJWH�WHQ�RS]LFKWH�YDQ�1$3��PHW�GDDUELMDDQJHJHYHQ�GH�SHULRGHQ�HQ�GH�SHLOYDNNHQ�ZDDUYRRU�GH�ZDWHUVWDQGHQ�JHOGHQ��� +HW�SHLOEHVOXLW�JDDW�YHUJH]HOG�YDQ�HHQ�WRHOLFKWLQJ�ZDDULQ�WHQPLQVWH�]LMQ�RSJHQRPHQ�D�� GH�DDQ�KHW�EHVOXLW�WHQ�JURQGVODJ�OLJJHQGH�JHGDFKWHQ�HQ�XLWNRPVWHQ�YDQ�YHUULFKWHRQGHU]RHNHQ�E� HHQ�UDSSRUWDJH�RYHU�KHW�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHVOXLW�JHYRHUGH�RYHUOHJ�HQ�GHXLWNRPVWHQ�GDDUYDQ�F��� HHQ�RPVFKULMYLQJ�YDQ�KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�RQWKHIILQJHQ�YDQ�KHW�SHLOEHVOXLW��EHGRHOGLQ�DUWLNHO����
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3DUDJUDDI�����9RRUEHUHLGLQJ
$UWLNHO���$IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�RS�GH�YRRUEHUHLGLQJ�YDQ�KHWSHLOEHVOXLW�
$UWLNHO����� +HW�GDJHOLMNV�EHVWXXU�]HQGW�ELQQHQ�]HV�ZHNHQ�QD�YDVWVWHOOLQJ�YDQ�KHW�SHLOEHVOXLW�HHQ�H[HPSODDUDDQ�GH�LQVWDQWLHV�ZDDUPHH�ELM�GH�YRRUEHUHLGLQJ�RYHUOHJ�LV�JHYRHUG��� $UWLNHO����WZHHGH�OLG��LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
3DUDJUDDI�����*RHGNHXULQJ
$UWLNHO���+HW�SHLOEHVOXLW�ZRUGW�ELQQHQ�]HV�ZHNHQ�QD�GH�YDVWVWHOOLQJ�WHU�JRHGNHXULQJ�JH]RQGHQ�DDQ�JHGHSXWHHUGHVWDWHQ�YDQ�GH�SURYLQFLH�ZDDUELQQHQ�KHW�JHELHG�ZDDUYRRU�KHW�SHLOEHVOXLW�]DO�JDDQ�JHOGHQ�JHKHHO�RIJURWHQGHHOV�LV�JHOHJHQ��YHUJH]HOG�YDQ�GH�QDDU�YRUHQ�JHEUDFKWH�]LHQVZLM]HQ�HQ�YDQ�KHW�FRPPHQWDDUGDDURS�YDQ�KHW�DOJHPHHQ�EHVWXXU�
3DUDJUDDI�����+HU]LHQLQJ
$UWLNHO����� (HQ�SHLOEHVOXLW�ZRUGW�WHQ�PLQVWH�HHQPDDO�LQ�GH�WLHQ�MDUHQ�KHU]LHQ��� 2S�YHU]RHN�YDQ�KHW�DOJHPHHQ�EHVWXXU�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�GH�SURYLQFLH�ZDDUELQQHQKHW�JHELHG�ZDDUYRRU�KHW�SHLOEHVOXLW�JHOGW�JHKHHO�RI�JURWHQGHHOV�LV�JHOHJHQ��HHQPDDO�YRRU�WHQKRRJVWH�YLMI�MDUHQ�YULMVWHOOLQJ�YHUOHQHQ�YDQ�GH�LQ�KHW�HHUVWH�OLG�EHGRHOGH�YHUSOLFKWLQJ�
3DUDJUDDI�����2QWKHIILQJ
$UWLNHO������ +HW�LV�YHUERGHQ�]RQGHU�RQWKHIILQJ�YDQ�KHW�GDJHOLMNV�EHVWXXU�GH�ZDWHUVWDQG�WH�EUHQJHQ�RI�WHKRXGHQ�RS�HHQ�DQGHU�SHLO�GDQ�LV�YDVWJHVWHOG�LQ�KHW�SHLOEHVOXLW��� ,Q�GH�RQWKHIILQJ�ZRUGW�WHQ�PLQVWH�DDQJHJHYHQ�RS�ZHON�JHELHG�GH�RQWKHIILQJ�EHWUHNNLQJ�KHHIWHQ�ELQQHQ�ZHONH�JUHQ]HQ�KHW�ZDWHUSHLO�LQ�GDW�JHELHG�PRHW�ZRUGHQ�JHKRXGHQ��� $IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�RS�GH�YRRUEHUHLGLQJ�YDQHHQ�RQWKHIILQJ��� 'H�DUWLNHOHQ�����YLMIGH�HQ�]HYHQGH�OLG��������������HHUVWH�WRW�HQ�PHW�GHUGH�OLG���������HQ����YDQGH�ZHW�]LMQ�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ��PHW�GLHQ�YHUVWDQGH�GDW�JHGHSXWHHUGH�VWDWHQ�QLHWLQ�NHQQLV�EHKRHYHQ�WH�ZRUGHQ�JHVWHOG�YDQ�HHQ�YRRUQHPHQ�WRW�ZLM]LJLQJ�YDQ�HHQ�RQWKHIILQJ���� %LM�GH�WRHSDVVLQJ�YDQ�KHW�YLHUGH�OLG�ZRUGHQ�GH�LQ�GDW�OLG�EHGRHOGH�DIVFKULIWHQ�JH]RQGHQ�DDQJHGHSXWHHUGH�VWDWHQ�YDQ�GH�SURYLQFLH�ZDDULQ�KHW�JHELHG�ZDDURS�GH�RQWKHIILQJ�EHWUHNNLQJ�KHHIW�JHKHHO�RI�JURWHQGHHOV�OLJW��'DDUELM�ZRUGHQ�PHHJH]RQGHQ�GH�XLWNRPVWHQ�YDQ�KHW�DDQ�KHWGHVEHWUHIIHQGH�EHVOXLW�WHQ�JURQGVODJ�OLJJHQGH�RQGHU]RHN��� +HW�GDJHOLMNV�EHVWXXU�EH]LHW�UHJHOPDWLJ�HQ�LQ�HON�JHYDO�ELM�GH�KHU]LHQLQJ�YDQ�KHWGHVEHWUHIIHQGH�SHLOEHVOXLW�RI�GH�RQWKHIILQJ�HQ�GH�GDDUDDQ�YHUERQGHQ�YRRUVFKULIWHQ�PRHWHQZRUGHQ�JHZLM]LJG�RI�LQJHWURNNHQ�
$UWLNHO���+HW�YHUERG��EHGRHOG�LQ�DUWLNHO�����HHUVWH�OLG��JHOGW�QLHW�YRRU�DIZLMNLQJHQ�YDQ�KHW�SHLOEHVOXLW�WHQ�EHKRHYHYDQ�QRRGYRRU]LHQLQJHQ�
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+22)'678.�,9��+(7�:$7(5$..225'

$UWLNHO����� +HW�ZDWHUVFKDS�LV�LQ�GH�YROJHQGH�JHYDOOHQ�YHUSOLFKW�RP�HHQ�ZDWHUDNNRRUG�WH�VOXLWHQ�DOV�EHGRHOGLQ�DUWLNHO����YDQ�GH�ZHW�D� PHW�KHW�ZDWHUVFKDS�*URRW�+DDUOHPPHUPHHU�YRRU�GH�DDQYRHU�YDQ�ZDWHU�XLW�GH$PVWHOYHHQVH�3RHO�E� PHW�KHW�ZDWHUVFKDS��'H�2XGH�5LMQVWURPHQ�YRRU�GH�DDQYRHU�YDQ�ZDWHU�XLW�GH�1LHXZNRRSVH3ODVVHQ�F� PHW�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�EHWUHIIHQGH�GH�DDQ��HQ�DIYRHU�YDQZDWHU�YLD�GH�:HHUGVOXLV�WH�8WUHFKW��� +HW�DNNRRUG�RPYDW�WHQ�PLQVWH�D� KHW�RS�KHW�VFKDNHOSXQW�WH�KDQGKDYHQ�SHLO�E�� GH�NZDOLWHLW�YDQ�KHW�DDQ���GRRU��RI�DIJHYRHUGH�ZDWHU�F� GH�DIVSUDNHQ�RPWUHQW�GH�ZDWHUYHUSODDWVLQJ�G�� GH�ILQDQFLsOH�JHYROJHQ�
$UWLNHO����� ,QGLHQ�EHURHS�ZRUGW�LQJHVWHOG�WHJHQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHW�LQ�DUWLNHO�����HHUVWH�OLG�RQGHU�D��EHGRHOGH�ZDWHUDNNRRUG�WUHGHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�1RRUG�+ROODQG�RS�DOVEHURHSVLQVWDQWLH��� ,QGLHQ�EHURHS�ZRUGW�LQJHVWHOG�WHJHQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHW�LQ�DUWLNHO�����HHUVWH�OLG�RQGHU�E��EHGRHOGH�ZDWHUDNNRRUG�WUHGHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�=XLG�+ROODQG�RS�DOVEHURHSVLQVWDQWLH���� ,QGLHQ�EHURHS�ZRUGW�LQJHVWHOG�WHJHQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHW�LQ�DUWLNHO�����HHUVWH�OLG�RQGHU�F��EHGRHOGH�ZDWHUDNNRRUG�WUHGHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�RS�DOV�EHURHSVLQVWDQWLH�

+22)'678.�9��5(*,675$7,(�(1�9(5*811,1*(1
$UWLNHO����� +HW�DOJHPHHQ�EHVWXXU�LV�EHYRHJG�RP�JHYDOOHQ�DDQ�WH�ZLM]HQ�ZDDULQ�GHJHQH�GLH�ZDWHU�ORRVW�LQ�RIRQWWUHNW�DDQ�RSSHUYODNWHZDWHUHQ�YHUSOLFKW�LV�GH�ZLM]H�YDQ�OR]LQJ�RI�RQWWUHNNLQJ�WH�PHOGHQ�HQ��HYHQWXHHO���GH�JHORRVGH�RI�RQWWURNNHQ�ZDWHUKRHYHHOKHGHQ�WH�PHWHQ��GDDUYDQ�DDQWHNHQLQJ�WHKRXGHQ�HQ�YDQ�GH�YHUNUHJHQ�JHJHYHQV�RSJDYH�WH�GRHQ��� +HW�DOJHPHHQ�EHVWXXU�LV�EHYRHJG�RP�JHYDOOHQ�DDQ�WH�ZLM]HQ�ZDDULQ�KHW�YHUERGHQ�LV�ZDWHU�WHOR]HQ�LQ�RI�WH�RQWWUHNNHQ�DDQ�RSSHUYODNWHZDWHUHQ�]RQGHU�YHUJXQQLQJ��� ,QGLHQ�GH�RYHUGUDFKW�YDQ�EHYRHJGKHGHQ��EHGRHOG�LQ�KHW�HHUVWH�HQ�WZHHGH�OLG��ZRUGW�LQJHWURNNHQ��EOLMYHQ�GH�NUDFKWHQV�GH]H�OHGHQ�JHQRPHQ�EHVOXLWHQ�YDQ�NUDFKW��YRRU]RYHU�KHW�GDDUQD�EHYRHJGH�EHVWXXUVRUJDDQ�QLHW�DQGHUV�EHVOLVW�
$UWLNHO���+HW�YHUERG��EHGRHOG�LQ�DUWLNHO�����WZHHGH�OLG��JHOGW�QLHW�YRRU�OR]LQJHQ�RI�RQWWUHNNLQJHQ�WHQ�EHKRHYH�YDQQRRGYRRU]LHQLQJHQ�

+22)'678.�9,���675$)%(3$/,1*�(1�72(=,&+7
$UWLNHO���2YHUWUHGLQJ�YDQ�KHW�YHUERG��EHGRHOG�LQ�DUWLNHO�����DOVPHGH�KDQGHOHQ�LQ�VWULMG�PHW�HHQ�YRRUVFKULIW�YDQ�HHQNUDFKWHQV�DUWLNHO����YHUOHHQGH�RQWKHIILQJ��ZRUGW�JHVWUDIW�PHW�KHFKWHQLV�YDQ�WHQ�KRRJVWH�GULH�PDDQGHQ�RIHHQ�JHOGERHWH�YDQ�GH�WZHHGH�FDWHJRULH�
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$UWLNHO���+HW�GDJHOLMNV�EHVWXXU�LV�EHODVW�PHW�KHW�WRH]LFKW�RS�GH�QDOHYLQJ�YDQ�KHW�YHUERG��EHGRHOG�LQ�DUWLNHO����

+22)'678.�9,,���29(5*$1*6��(1�6/27%(3$/,1*(1
$UWLNHO����� 'H�RS�GH�GDJ��YRRUDIJDDQGH�DDQ�GH�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�YDQ�GH]H�YHURUGHQLQJ��YRRU�KHWZDWHUVFKDSVJHELHG�JHOGHQGH�EHVOXLWHQ�GLH�RS�JURQG�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ$PVWHO�HQ�9HFKW���]LMQ�JHQRPHQ��EOLMYHQ�YDQ�NUDFKW�]RODQJ�KHW�EHYRHJGH�EHVWXXUVRUJDDQ�QLHWDQGHUV�KHHIW�EHVOLVW��� (HQ�YHUJXQQLQJ�YRRU�KHW�DIZLMNHQ�YDQ�HHQ�LQ�HHQ�SHLOEHVOXLW�JHQRHPG�SHLO��GLH�YRRU�GHLQZHUNLQJWUHGLQJ�YDQ�GH]H�YHURUGHQLQJ�LV�YHUOHHQG�RS�JURQG�YDQ�GH�9HURUGHQLQJZDWHUKXLVKRXGLQJ�$PVWHO�HQ�9HFKW��ZRUGW�YRRU�GH�WRHSDVVLQJ�YDQ�GH]H�YHURUGHQLQJ�DDQJHPHUNWDOV�HHQ�RQWKHIILQJ�YHUOHHQG�RS�JURQG�YDQ�GH]H�YHURUGHQLQJ��$UWLNHO����LV�YDQ�RYHUHHQNRPVWLJHWRHSDVVLQJ�
$UWLNHO���(HQ�SHLOEHVOXLW�GDW�YRRU�GH�LQZHUNLQJWUHGLQJ�YDQ�GH]H�YHURUGHQLQJ�WHU�JRHGNHXULQJ�LV�LQJH]RQGHQ��ZRUGWYHUGHU�EHKDQGHOG�YROJHQV�GH�EHSDOLQJHQ�YDQ�GH]H�YHURUGHQLQJ�
$UWLNHO���'H�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$PVWHO�HQ�9HFKW�ZRUGW�LQJHWURNNHQ��PHW�GLHQ�YHUVWDQGH�GDW�GHDUWLNHOHQ������������HQ����ZRUGHQ�LQJHWURNNHQ�RS�HHQ�QDGHU�GRRU�JHGHSXWHHUGH�VWDWHQ�ELMJHPHHQVFKDSSHOLMN�EHVOXLW�WH�EHSDOHQ�WLMGVWLS�
$UWLNHO���'H]H�YHURUGHQLQJ�WUHHGW�LQ�ZHUNLQJ�RS�HHQ�GRRU�JHGHSXWHHUGH�VWDWHQ�YDQ�1RRUG�+ROODQG��=XLG�+ROODQGHQ�8WUHFKW�ELM�JH]DPHQOLMN�EHVOXLW�WH�EHSDOHQ�WLMGVWLS�
$UWLNHO���'H]H�YHURUGHQLQJ�ZRUGW�DDQJHKDDOG�DOV�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$PVWHO��*RRL�HQ�9HFKW������

+DDUOHP������������������������������������������
SURYLQFLDOH�VWDWHQ�YDQ�1RRUG�+ROODQG�
YRRU]LWWHU�

JULIILHU�

8WUHFKW�����������������������������������������SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
������������������������������ ����������������������������
��3URY��EODG�YDQ�1RRUG�+ROODQG�����������SURY��EODG�YDQ�8WUHFKW�����������SURY��EODG�YDQ�=XLG�+ROODQG��������
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YRRU]LWWHU��%��67$$/

JULIILHU��+�+��6,(760$

'HQ�+DDJ�������������������������������������
SURYLQFLDOH�VWDWHQ�YDQ�=XLG�+ROODQG�
YRRU]LWWHU�

JULIILHU�
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RQWZHUSEHVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�YDQ��««««�WRW�ZLM]LJLQJ�YDQ�GH�9HURUGHQLQJZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW�������

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�YDQ��««««««��QU��������������
*HOHW�RS�GH�DUWLNHOHQ���������������GHUGH�OLG��HQ����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�
E�H�V�O�X�L�W�H�Q�

$UWLNHO�,
'H�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW�������ZRUGW�DOV�YROJW�JHZLM]LJG�
$�� $UWLNHO���NRPW�WH�OXLGHQ�
$UWLNHO��,Q�GH]H�YHURUGHQLQJ�ZRUGW�YHUVWDDQ�RQGHU�D�� ZHW��GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�E�� FRPPLVVLH��GH�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO���
%�� $UWLNHO���NRPW�WH�OXLGHQ�
$UWLNHO��'H�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO����WZHHGH�OLG��YDQ�GH�ZHW��LV�GH�3URYLQFLDOH�&RPPLVVLH�YRRU0LOLHXEHKHHU�HQ�:DWHUKXLVKRXGLQJ��EHGRHOG�LQ�DUWLNHO�����YDQ�GH�3URYLQFLDOH�0LOLHXYHURUGHQLQJ�8WUHFKW������
&�� 'H�DUWLNHOHQ���WRW�HQ�PHW��E�YHUYDOOHQ�
'�� ,Q�GH�DUWLNHOHQ����GHUGH�OLG��HQ����ZRUGW�³GH�FRPPLVVLH�ZDWHU�HQ�ERGHP´�YHUYDQJHQ�GRRU��GHFRPPLVVLH�
(�� 'H�DUWLNHOHQ����WRW�HQ�PHW����YHUYDOOHQ�
$UWLNHO�,,
�� 'H�RS�GH�GDJ��YRRUDIJDDQGH�DDQ�GH�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�YDQ�GLW�EHVOXLW��YRRU�KHW�JHELHGYDQ�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�JHOGHQGH�EHVOXLWHQ��GLH�RS�JURQG�YDQ�GH]HYHURUGHQLQJ�]LMQ�JHQRPHQ��EOLMYHQ�YDQ�NUDFKW�]RODQJ�KHW�EHYRHJGH�EHVWXXUVRUJDDQ�QLHW�DQGHUVKHHIW�EHVOLVW��� (HQ�YHUJXQQLQJ�YRRU�KHW�DIZLMNHQ�YDQ�HHQ�LQ�HHQ�SHLOEHVOXLW�JHQRHPG�SHLO��GLH�YRRU�GHLQZHUNLQJWUHGLQJ�YDQ�GLW�EHVOXLW�LV�YHUOHHQG�RS�JURQG�YDQ�GH]H�YHURUGHQLQJ��ZRUGW�YRRU�GHWRHSDVVLQJ�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ
������������������������������ ����������������������������
��3URY��EODG�����ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ���VHSWHPEHU�������SURY��EODG���
��3URY��EODG����ODDWVWHOLMN�JHZLM]LJG�ELM�EHVOXLW�YDQ����IHEUXDUL�������SURY��EODG���



36����:(0��������

�����DDQJHPHUNW�DOV�HHQ�RQWKHIILQJ�YHUOHHQG�RS�JURQG�YDQ�GLH�YHURUGHQLQJ��$UWLNHO����YDQ�GLHYHURUGHQLQJ�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�
�� (HQ�SHLOEHVOXLW�GDW�YRRU�GH�LQZHUNLQJWUHGLQJ�YDQ�GLW�EHVOXLW�WHU�JRHGNHXULQJ�LV�LQJH]RQGHQ�ZRUGW�YHUGHU�EHKDQGHOG�YROJHQV�GH�EHSDOLQJHQ�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ������

$UWLNHO�,,,
'LW�EHVOXLW�WUHHGW�LQ�ZHUNLQJ�RS�HHQ�GRRU�JHGHSXWHHUGH�VWDWHQ�WH�EHSDOHQ�WLMGVWLS�GDW�YRRU�GH�YHUVFKLOOHQGHRQGHUGHOHQ�GDDUYDQ�YHUVFKLOOHQG�NDQ�ZRUGHQ�YDVWJHVWHOG�

9RRU]LWWHU�

*ULIILHU�
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ
'H�QLHXZH�YHURUGHQLQJHQ�ZDWHUKXLVKRXGLQJ�VWHOOHQ�QDGHUH�UHJHOV�PHW�EHWUHNNLQJ�WRW�GH�LQULFKWLQJ�
YRRUEHUHLGLQJ�HQ�YDVWVWHOOLQJ�YDQ�KHW��ZDWHU�EHKHHUVSODQ�GRRU�GH�ZDWHUVFKDSSHQ��HQ�GH�LQ]HW�YDQ�GH
LQVWUXPHQWHQ�YDQ�KHW�NZDQWLWDWLHYH�RSSHUYODNWHZDWHUEHKHHU��WH�ZHWHQ��SHLOEHVOXLWHQ��ZDWHUDNNRRUGHQ�
UHJLVWUDWLH�HQ�YHUJXQQLQJHQ�
'H�EHSDOLQJHQ�LQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW������GLH�RS�GH]H�RQGHUZHUSHQ
YDQ�WRHSDVVLQJ�]LMQ�NXQQHQ�GDDUPHH�NRPHQ�WH�YHUYDOOHQ��LQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�8WUHFKW
�����UHVWHUHQ�GDQ�QRJ�VOHFKWV�GH�EHSDOLQJHQ�DDQJDDQGH�KHW�SURYLQFLDDO�ZDWHUKXLVKRXGLQJVSODQ�
'H�KXLGLJH�VLWXDWLH�LV�GH�YROJHQGH��9RRU�]RZHO�KHW�+RRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW�DOV
+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�JHOGW�WKDQV�GDW�RS�YHUVFKLOOHQGH�GHOHQ�YDQ�GH
RQGHUVFKHLGHOLMNH�EHKHHUVJHELHGHQ�YHUVFKLOOHQGH�UHJHOLQJHQ�DDQJDDQGH�GH�ZDWHUKXLVKRXGLQJ�YDQ
WRHSDVVLQJ�]LMQ��'H]H�UHJHOLQJHQ�ZRUGHQ�LQJHWURNNHQ��]LH�DUWLNHO����9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ
+'65������HQ�DUWLNHO�DUWLNHO����9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$*9�������0HW�KHW�RQGHUKDYLJH
VWDWHQYRRUVWHO�ZRUGW�DDQ�GH�YRRUQRHPGH�VLWXDWLH�HHQ�HLQGH�WH�PDNHQ�
'H�QLHXZH�YHURUGHQLQJHQ�ZDWHUKXLVKRXGLQJ�]LMQ�LQ�YHUJHOLMNLQJ�PHW�GH�JHOGHQGH�YHURUGHQLQJHQ�RSHHQ�DDQWDO�SXQWHQ�JHZLM]LJG��'H�EHODQJULMNVWH�ZLM]LJLQJHQ�]LMQ���� $DQ�KHW�DOJHPHHQ�EHVWXXU�YDQ�GH�EHLGH�ZDWHUVFKDSSHQ�LV�GH�EHYRHJGKHLG�RYHUJHGUDJHQ�GHUHJLVWUDWLH��HQ�YHUJXQQLQJSOLFKW�WH�UHJHOHQ�YDQ�KHW�OR]HQ�YDQ�ZDWHU�LQ�RI�KHW�RQWWUHNNHQ�YDQ�ZDWHUDDQ�RSSHUYODNWHZDWHUHQ���� (U�LV�HHQ�NRSSHOLQJ�JHOHJG�WXVVHQ�SHLOEHVOXLW�HQ�RQWKHIILQJHQ�YRRU�SHLODIZLMNLQJHQ��,Q�KHW�NDGHUYDQ�KHW�EHOHLG�GDW�LV�JHULFKW�RS�KHW�WHUXJGULQJHQ�YDQ�KHW�DDQWDO�SHLODIZLMNLQJHQ��YHHODORQGHUEHPDOLQJHQ��GLHQW�KHW�ZDWHUVFKDS�ELM�GH�YDVWVWHOOLQJ�YDQ�HHQ�SHLOEHVOXLW�WH�EH]LHQ�ZHONHRQWKHIILQJHQ�PRHWHQ�ZRUGHQ�JHZLM]LJG�GDQ�ZHO�LQJHWURNNHQ���� $IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�LV�YDQ�WRHSDVVLQJ�YHUNODDUG�RS�GH�YRRUEHUHLGLQJYDQ�KHW�EHKHHUVSODQ��KHW�SHLOEHVOXLW�HQ�GH�RQWKHIILQJ�RS�HHQ�SHLOEHVOXLW���� :DW�EHWUHIW�GH�JRHGNHXULQJ�YDQ�KHW�EHKHHUVSODQ�LV�KHW�YHUHLVWH�JHVFKUDSW�GDW�JHGHSXWHHUGH�VWDWHQGDDURYHU�KHW�DGYLHV�LQZLQQHQ�YDQ�GH�3HUPDQHQWH�&RPPLVVLH�0LOLHX�HQ�:DWHU��DOV�EHGRHOG�LQDUWLNHO���YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ��%LM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�NULMJHQ�GHLQVWDQWLHV�HQ�RUJDQLVDWLHV�GLH�LQ�GH�GHVEHWUHIIHQGH�FRPPLVVLH�]LWWLQJ�KHEEHQ�UHHGV�YROGRHQGHJHOHJHQKHLG�KXQ�]LHQVZLM]H�RPWUHQW�KHW�SODQ�LQ�WH�EUHQJHQ��2RN�LV�KHW�YHUHLVWH�JHVFKUDSW�GDWJHGHSXWHHUGH�VWDWHQ�DGYLHV�YDQ�JHQRHPGH�FRPPLVVLH�LQZLQQHQ�RYHU�HHQ�YHU]RHN�YDQ�KHWZDWHUVFKDS�RP�YULMVWHOOLQJ�YDQ�KHW�YRRUVFKULIW�GDW�KHW�EHKHHUVSODQ�WHQ�PLQVWH�HHQPDDO�LQ�GH�YLHUMDUHQ�ZRUGW�KHU]LHQ��(HQ�DGYLHV�RYHU�HQ�GHUJHOLMNH�DDQJHOHJHQKHLG�SDVW�QLHW�LQ�GH�QLHXZH�URO�YDQGH�FRPPLVVLH��ZDDUELM�GH�QDGUXN�PHHU�OLJW�RS�LQWHJUDOH�DGYLVHULQJ�RYHU�]DNHQ�EHWUHIIHQGH�GHEHOHLGVRQWZLNNHOLQJ�RS�VWUDWHJLVFK�QLYHDX�'RRU�GH�LQ�GH�SXQWHQ���HQ���JHQRHPGH�ZLM]LJLQJHQ�LV�GH�RPYDQJ�YDQ�GH�QLHXZH�YHURUGHQLQJHQ�LQYHUJHOLMNLQJ�PHW�GH�JHOGHQGH�YHURUGHQLQJHQ�DDQPHUNHOLMN�WHUXJJHEUDFKW�
3URFHGXUH'H�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$*9������ZRUGW�PHGHYDVWJHVWHOG�GRRU�36�YDQ�1RRUG�+ROODQG�HQ=XLG�+ROODQG�HQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�+'65������PHGH�GRRU�36�YDQ�=XLG�+ROODQG��+HWEHVOXLW�WRW�ZLM]LJLQJ�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW������ZRUGW�XLWVOXLWHQGYDVWJHVWHOG�GRRU�36�YDQ�8WUHFKW�'H�YHURUGHQLQJHQ�]LMQ�YRRUEHUHLG�LQ�RYHUOHJ�PHW�YHUWHJHQZRRUGLJHUV�YDQ�GH�SURYLQFLHV�1RRUG�+ROODQG�HQ�=XLG�+ROODQG�HQ�YDQ�GH�ZDWHUVFKDSSHQ�$*9�HQ�+'65��HQ�]LMQ�ELM�EHVOXLW�YDQ���VHSWHPEHU������GRRU�*6�DOV�RQWZHUS�YDVWJHVWHOG��RQGHU�YRRUEHKRXG�YDQ�HHQ�SRVLWLHI�DGYLHV�YDQ�GH3&0:��YHUJDGHULQJ����VHSWHPEHU�������HQ�GH�VWDWHQFRPPLVVLH�:DWHU�HQ�0LOLHX��YHUJDGHULQJ��
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RNWREHU��������%HLGH�FRPPLVVLHV�KHEEHQ�SRVLWLHI�JHDGYLVHHUG��'H�3&0:�KHHIW�GDDUELM�QRJ�HHQLQKRXGHOLMNH�YUDDJ�JHVWHOG��GLH�LV�PHHJHQRPHQ�ELM�KHW�EHDQWZRRUGHQ�YDQ�GH�UHDFWLHV�XLW�GH�LQVSUDDN�'H�RS�GH�LQVSUDDN�LQJHNRPHQ�UHDFWLHV�JHYHQ�JHHQ�DDQOHLGLQJ�GH�YHURUGHQLQJHQ�WH�ZLM]LJHQ��EHKRXGHQVHQLJH�NOHLQH�WHNVWXHOH�DDQSDVVLQJHQ�
:LM�VWHOOHQ�X�YRRU�GH�EHVOXLWHQ�RYHUHHQNRPVWLJ�GH�RQWZHUSHQ�YDVW�WH�VWHOOHQ�

*HGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�
9RRU]LWWHU��%��6WDDO

*ULIILHU��+�+��6LHWVPD
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7RHOLFKWLQJ�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�����
�YHUVLH��������

���$OJHPHHQ
������:HWWHOLMN�NDGHU'H�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ�JHHIW�XLWZHUNLQJ�DDQ�GH�ZHW�RS�GH�ZDWHUKXLVKRXGLQJ�YRRU�KHWUHJLRQDOH�ZDWHUEHOHLG��'H�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�EHRRJW�WZHH�]DNHQ�,Q�GH�HHUVWH�SODDWV�KHHIW�GH�ZHW�DOV�GRHO�KHW�EHYRUGHUHQ�YDQ�GH�VDPHQKDQJ�HQ�GRHOPDWLJKHLG�YDQ�KHWEHOHLG�HQ�KHW�EHKHHU�PHW�EHWUHNNLQJ�WRW�GH�ZDWHUKXLVKRXGLQJ�LQ�KDDU�JHKHHO��,Q�DUWLNHO���YDQ�GH�ZHWZRUGW�RQGHU�ZDWHUKXLVKRXGLQJ�YHUVWDDQ��³GH�RYHUKHLGV]RUJ�GLH�]LFK�ULFKW�RS�KHW�RS�HQ�LQ�GH�ERGHP�YULMDDQZH]LJH�ZDWHU��PHW�KHW�RRJ�RS�GH�GDDUELM�EHWURNNHQ�EHODQJHQ´��7HQ�KRHYH�YDQ�GH�VDPHQKDQJ�HQGRHOPDWLJKHLG�YRRU]LHW�GH�ZHW�LQ�HHQ�LQWHJUDDO�SODQVWHOVHO�,Q�GH�WZHHGH�SODDWV�EHRRJW�GH�ZHW�GH�QRGLJH�EHKHHUVLQVWUXPHQWHQ�DDQ�WH�UHLNHQ�YRRU�KHW�NZDQWLWDWLHYHEHKHHU�YDQ�KHW�RSSHUYODNWHZDWHU��9RRU�GH�DQGHUH�YRUPHQ�YDQ�KHW�ZDWHUKXLVKRXGNXQGLJ�EHKHHU�]LMQ�GHEHKHHUVLQVWUXPHQWHQ�LQ�DQGHUH�ZHWWHQ�QHHUJHOHJG��YRRU�KHW�NZDOLWDWLHYH�EHKHHU�YDQ�KHWRSSHUYODNWHZDWHU�LQ�GH�:HW�YHURQWUHLQLJLQJ�RSSHUYODNWHZDWHUHQ��YRRU�KHW�NZDQWLWDWLHYHJURQGZDWHUEHKHHU��RQWWUHNNLQJHQ��LQ�GH�*URQGZDWHUZHW�HQ�YRRU�KHW�NZDOLWDWLHYH�JURQGZDWHUEHKHHU�LQGH�:HW�ERGHPEHVFKHUPLQJ�
'H�RQGHUKDYLJH�YHURUGHQLQJ�YRRU�KHW�LQWHUSURYLQFLDOH�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQEHYDW�EHSDOLQJHQ�WHU�XLWYRHULQJ�YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�YRRU�KHW�EHKHHUVSODQ�HQ�GHLQVWUXPHQWHQ�YRRU�KHW�NZDQWLWHLWVEHKHHU�YDQ�RSSHUYODNWHZDWHUHQ��WH�ZHWHQ��SHLOEHVOXLWHQ�ZDWHUDNNRRUGHQ��UHJLVWUDWLH�HQ�YHUJXQQLQJHQ��'H�DOJHPHQH��QLHW�ZDWHUVFKDSVHLJHQ�RQGHUZHUSHQ��]RDOVKHW�ZDWHUKXLVKRXGLQJVSODQ�HQ�GH�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO���YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�3�3�&��YDQ�1RRUG�+ROODQG��GH�&�0�:��YDQ�=XLG�+ROODQG�HQ�GH�3�&�0�:��YDQ�8WUHFKW��]LMQ�LQ�GHDI]RQGHUOLMNH�SURYLQFLDOH�YHURUGHQLQJHQ�JHUHJHOG�
������:DDURP�QLHXZH�YHURUGHQLQJ"9RRU�KHW�EHKHHUVJHELHG�YDQ�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�JHOGHQ�WKDQV�WZHHUHJHOLQJHQ�EHWUHIIHQGH�GH�ZDWHUKXLVKRXGLQJ��'LW�]LMQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH8WUHFKW�HQ�GH�,QWHULP�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ�:RHUGHQ�'H�DOJHPHQH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW�EHYDW�HHQ�JURRW�DDQWDO�EHSDOLQJHQ�GLHEHWUHNNLQJ�KHEEHQ�RS�KHW�EHKHHUSODQ�HQ�GH�LQVWUXPHQWHQ�YRRU�KHW�NZDQWLWHLWVEHKHHU�YDQRSSHUYODNWHZDWHUHQ��'H]H�]LMQ�QRJ�XLWVOXLWHQG�YDQ�WRHSDVVLQJ�RS�KHW�EHKHHUVJHELHG�YDQ�KHW+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�H[FOXVLHI�KHW�JHELHG�YDQ�KHW�YRRUPDOLJH�*URRW�:DWHUVFKDS�YDQ�:RHUGHQ��9RRU�KHW�JHELHG�YDQ�GLW�YRRUPDOLJH�ZDWHUVFKDS�GDW�SHU���MDQXDUL������LVWRHJHYRHJG�DDQ�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ��JHOGW�HHQ�LQWHULP�YHURUGHQLQJ�
+HW�LV�ZHQVHOLMN�GDW�KHW�ZDWHUVFKDS�YRRU�]LMQ�EHKHHUVJHELHG�EHVFKLNW�RYHU�HHQ�HLJHQ��RS�GH�VSHFLILHNHVLWXDWLH�YDQ�]LMQ�JHELHG�DIJHVWHPGH�YHURUGHQLQJ�ZDDULQ�DOOH�SURYLQFLDOH�YRRUVFKULIWHQ�EHWUHIIHQGH�GHZDWHUKXLVKRXGLQJ�]LMQ�RSJHQRPHQ��'LW�LV�RRN�YDQ�EHODQJ�YRRU�GH�EXUJHU��'H�9HURUGHQLQJZDWHUKXLVKRXGLQJ�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ������YRRU]LHW�KLHULQ�%LM�GH�YDVWVWHOOLQJ�YDQ�GH]H�YHURUGHQLQJ�NRPW�GH�,QWHULP�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ�:RHUGHQ�LQKDDU�JHKHHO�WH�YHUYDOOHQ��'H�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW�NDQ�YRRU�HHQ�JURRWJHGHHOWH�WH�YHUYDOOHQ��'LW�]DO�ZRUGHQ�JHUHJHOG�ELM�DI]RQGHUOLMN�EHVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ8WUHFKW�
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������:LM]LJLQJHQ'H�QLHXZH�YHURUGHQLQJ�LV�LQ�YHUJHOLMNLQJ�PHW�GH�JHOGHQGH��RS�KHW�EHKHHUVJHELHG�YDQ�KHW+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ�YDQ�WRHSDVVLQJ�]LMQGH�YHURUGHQLQJHQ�ZDWHUKXLVKRXGLQJRS�HHQ�DDQWDO�SXQWHQ�JHZLM]LJG��'H�EHODQJULMNVWH�ZLM]LJLQJHQ�]LMQ���� $DQ�KHW�DOJHPHHQ�EHVWXXU�LV�GH�EHYRHJGKHLG�RYHUJHGUDJHQ�GH�UHJLVWUDWLH��HQ�YHUJXQQLQJSOLFKW�WHUHJHOHQ�YDQ�KHW�OR]HQ�YDQ�ZDWHU�LQ�RI�KHW�RQWWUHNNHQ�YDQ�ZDWHU�DDQ�RSSHUYODNWHZDWHUHQ��]LH�DUW�������� (U�LV�HHQ�NRSSHOLQJ�JHOHJG�WXVVHQ�SHLOEHVOXLW�HQ�RQWKHIILQJHQ�YRRU�SHLODIZLMNLQJHQ��]LH�GHWRHOLFKWLQJ�ELM�KRRIGVWXN�,,,���,Q�KHW�NDGHU�YDQ�KHW�EHOHLG�GDW�LV�JHULFKW�RS�KHW�WHUXJGULQJHQ�YDQ�KHWDDQWDO�SHLODIZLMNLQJHQ��YHHODO�RQGHUEHPDOLQJHQ��GLHQW�KHW�ZDWHUVFKDS�ELM�GH�YDVWVWHOOLQJ�YDQ�HHQSHLOEHVOXLW�WH�EH]LHQ�ZHONH�RQWKHIILQJHQ�PRHWHQ�ZRUGHQ�JHZLM]LJG�GDQ�ZHO�LQJHWURNNHQ���� $IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW��YHUGHU�$ZE��LV�YDQ�WRHSDVVLQJ�YHUNODDUG�RS�GHYRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�HQ�KHW�SHLOEHVOXLW���� :DW�EHWUHIW�GH�LQKRXG�YDQ�KHW�EHKHHUVSODQ�LV�KHW�YHUHLVWH�JHVFKUDSW�GDW�KHW�SODQ�HHQ�RPVFKULMYLQJPRHW�EHYDWWHQ�YDQ�KHW�WH�YRHUHQ�EHKHHU�LQ�DIZLMNHQGH�RPVWDQGLJKHGHQ��'H]H�PDWHULH�]DO�ZRUGHQJHUHJHOG�LQ�GH�QLHXZH�SDUDJUDDI����YDQ�GH�:DWHUVWDDWVZHW�������ZHWVYRRUVWHO�0RGHUQLVHULQJZDWHUVWDDWVZHWJHYLQJ�EHWUHIIHQGH�JHYDDU�YRRU�ZDWHUVWDDWVZHUNHQ����� :DW�EHWUHIW�GH�JRHGNHXULQJ�YDQ�KHW�EHKHHUVSODQ�LV�KHW�YHUHLVWH�JHVFKUDSW�GDW�JHGHSXWHHUGH�VWDWHQGDDURYHU�KHW�DGYLHV�LQZLQQHQ�YDQ�GH�KLHUYRRU�JHQRHPGH�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO���YDQ�GH:HW�RS�GH�ZDWHUKXLVKRXGLQJ��%LM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�NULMJHQ�GH�LQVWDQWLHV�HQRUJDQLVDWLHV�GLH�LQ�GH�GHVEHWUHIIHQGH�FRPPLVVLH�]LWWLQJ�KHEEHQ�UHHGV�YROGRHQGH�JHOHJHQKHLG�KXQ]LHQVZLM]H�RPWUHQW�KHW�SODQ�LQ�WH�EUHQJHQ��2RN�LV�KHW�YHUHLVWH�JHVFKUDSW�GDW�JHGHSXWHHUGH�VWDWHQDGYLHV�YDQ�JHQRHPGH�FRPPLVVLH�LQZLQQHQ�RYHU�HHQ�YHU]RHN�YDQ�KHW�ZDWHUVFKDS�RP�YULMVWHOOLQJYDQ�KHW�YRRUVFKULIW�GDW�KHW�EHKHHUVSODQ�WHQ�PLQVWH�HHQPDDO�LQ�GH�YLHU�MDUHQ�ZRUGW�KHU]LHQ��(HQDGYLHV�RYHU�HQ�GHUJHOLMNH�DDQJHOHJHQKHLG�SDVW�QLHW�LQ�GH�QLHXZH�URO�YDQ�GH�FRPPLVVLH��ZDDUELM�GHQDGUXN�PHHU�OLJW�RS�LQWHJUDOH�DGYLVHULQJ�RYHU�]DNHQ�EHWUHIIHQGH�GH�EHOHLGVRQWZLNNHOLQJ�RSVWUDWHJLVFK�QLYHDX�'RRU�GH�LQ�GH�SXQWHQ���HQ���JHQRHPGH�ZLM]LJLQJHQ�LV�GH�RPYDQJ�YDQ�GH�QLHXZH�YHURUGHQLQJ�LQYHUJHOLMNLQJ�PHW�GH�JHOGHQGH�YHURUGHQLQJHQ�DDQPHUNHOLMN�WHUXJJHEUDFKW�

���7RHOLFKWLQJ�SHU�KRRIGVWXN
������+RRIGVWXN�,,��+HW�EHKHHUVSODQ+HW�EHKHHUVSODQ�YRUPW�YRRU�KHW�ZDWHUVFKDS�GH�EDVLV�YRRU�KHW�WH�YRHUHQ�NZDQWLWHLWV��HQNZDOLWHLWVEHKHHU�YDQ�GH�RSSHUYODNWHZDWHUHQ�LQ�]LMQ�JHELHG��+HW�EHYDW�HHQ�QDGHUH�XLWZHUNLQJ�YDQ�GHKRRIGOLMQHQ�YDQ�EHOHLG�]RDOV�JHIRUPXOHHUG�LQ�GH�ZDWHUKXLVKRXGLQJVSODQQHQ�YDQ�GH�SURYLQFLHV�8WUHFKWHQ�=XLG�+ROODQG��'DDUELM�ZRUGW�WHYHQV�HHQ�QDGHUH�LQYXOOLQJ�JHJHYHQ�DDQ�GH�LQ�GHZDWHUKXLVKRXGLQJVSODQQHQ�WRHJHNHQGH�IXQFWLHV�GRRU�KHW�EHSDOHQ�YDQ�PHHU�RS�GH�DI]RQGHUOLMNH�ZDWHUHQJHULFKWH�IXQFWLHV�
2YHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�]LMQ�YRRUVFKULIWHQ�JHJHYHQ�YRRU�GHLQULFKWLQJ��YRRUEHUHLGLQJ�HQ�YDVWVWHOOLQJ�YDQ�KHW�EHKHHUVSODQ��'DDUELM�]LMQ�UHJHOV�JHVWHOG�DDQJDDQGH�KHWEHWUHNNHQ�YDQ�JHPHHQWHQ�HQ�QDEXULJH�NZDQWLWHLWV��HQ�NZDOLWHLWVEHKHHUGHUV�ELM�GH�YRRUEHUHLGLQJ�YDQKHW�EHKHHUVSODQ�+HW�EHWUHNNHQ�YDQ�GH�JHPHHQWHQ�ELM�GH�YRRUEHUHLGLQJ�LV�YDQ�EHODQJ�RP�WH�EHUHLNHQ�GDW�GH�SODQYRUPLQJRS�KHW�JHELHG�YDQ�GH�ZDWHUKXLVKRXGLQJ�JRHG�ZRUGW�DIJHVWHPG�RS�KHW�JHPHHQWHOLMN�EHOHLG��+HWZDWHUV\VWHHP�LV�LPPHUV�HHQ�EHODQJULMNH�IDFWRU�ELM�KHW�GXXU]DDP�LQULFKWHQ�YDQ�KHW�VWHGHOLMN�HQ�ODQGHOLMNJHELHG��+HW�EHODQJ�YDQ�GH�JHPHHQWHQ�GDDUELM�LV�HYLGHQW��2RN�GH�DDQSDN�YDQ�GH�ZDWHURSJDYH��GLH�HURSLV�JHULFKW�RP�1HGHUODQG�RS�GH�ODQJHUH�WHUPLMQ�ZDW�EHWUHIW�KHW�ZDWHU�YROGRHQGH�YHLOLJ�HQ�OHHIEDDU�WHKRXGHQ��YHUHLVW�HHQ�LQWHQVLHYH�LQKRXGHOLMNH�VDPHQZHUNLQJ�WXVVHQ�ZDWHUVFKDS�HQ�JHPHHQWHQ�HQ�HHQJRHG�VDPHQVSHO�WXVVHQ�GH�EHOHLGVWHUUHLQHQ�UXLPWHOLMNH�RUGHQLQJ�HQ�ZDWHU�RS�ORNDDO�QLYHDX��0HW�KHW
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RRJ�RS�HHQ�HQ�DQGHU�LV�KHW�ZHQVHOLMN�GDW�ZDWHUVFKDS�HQ�JHPHHQWHQ�ZHUNHQ�DDQ�HHQJHPHHQVFKDSSHOLMNH�YLVLH�RS�KHW�ZDWHUEHKHHU�8LWHUDDUG�GLHQW�KHW�EHKHHUVSODQ�RRN�JRHG�WH�]LMQ�DIJHVWHPG�RS�GH�EHKHHUVSODQQHQ�YDQ�QDEXULJHZDWHUVFKDSSHQ�
$UWLNHO����OLG����RQGHUGHHO�M9RRU�ZDWHUHQ�ZDDU�UHJHOLQJ�YDQ�GH�ZDWHUVWDQG�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV��EHKRHIW�JHHQ�SHLOEHVOXLWWH�ZRUGHQ�YDVWJHVWHOG��]LH�DUWLNHO����OLG�����,Q�GLH�JHYDOOHQ�NDQ�ZRUGHQ�YROVWDDQ�PHW�KHW�RSQHPHQ�YDQHHQ�RYHU]LFKW�YDQ�GH�DFWXHOH�VWUHHISHLOHQ�LQ�KHW�EHKHHUVSODQ��,Q�KHW�EHKHHUVSODQ�GLHQHQ�GHEHOHLGVNDGHUV�WH�ZRUGHQ�DDQJHJHYHQ�GLH�KHW�GDJHOLMNV�EHVWXXU�ELM�GH�YDVWVWHOOLQJ�YDQ�VWUHHISHLOHQ��]LHDUW�����OLG����LQ�DFKW�PRHW�QHPHQ�
$UWLNHO����OLG����RQGHUGHHO�E'H�UDSSRUWDJH�RYHU�KHW�JHYRHUGH�RYHUOHJ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�PDDNW�YROJHQV�KHWGHUGH�OLG�RQGHUGHHO�XLW�YDQ�GH�WRHOLFKWLQJ�RS�KHW�SODQ��'LH�UDSSRUWDJH�PRHW�UXLP�ZRUGHQ�RSJHYDW��+HWJDDW�KLHUELM�RP��� GH�YHUVODJHQ�YDQ�KHW�YRRURYHUOHJ�PHW�GH�LQVWDQWLHV�GLH�LQJHYROJH�DUWLNHO���ELM�KHW�RSVWHOOHQ�YDQ�KHWSODQ�ZRUGHQ�EHWURNNHQ��� GH��VDPHQYDWWLQJ�YDQ�GH��LQJHGLHQGH�]LHQVZLM]HQ��� KHW�VWDQGSXQW�YDQ�KHW�ZDWHUVFKDS�GLHQDDQJDDQGH�
$UWLNHO��:DW�EHWUHIW�GH�SURFHGXUH�YRRU�GH�WRWVWDQGNRPLQJ�YDQ�KHW�EHKHHUVSODQ�LV�RP�UHGHQHQ�YDQ�XQLIRUPLWHLWDIGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�YDQ�WRHSDVVLQJ�YHUNODDUG�$UWLNHO���EHYDW�RS�WZHH�RQGHUGHOHQ�HHQ�DDQYXOOLQJ�RS�GH�SURFHGXUH�YDQ�DIGHOLQJ������9DQZHJH�KHWEHODQJ�YDQ�KHW�EHKHHUVSODQ�HQ�GH�UXLPH�NULQJ�YDQ�EHODQJKHEEHQGHQ�JHOGW�HHQ�YHUOHQJGH�WHUPLMQ�YDQWHULQ]DJHOHJJLQJ��]HV�ZHNHQ�LQ�SODDWV�YDQ�YLHU��HQ�HHQ�XLWEUHLGLQJ�YDQ�GH�SODDWVHQ�ZDDU�KHWRQWZHUSEHVOXLW�WHU�LQ]DJH�PRHW�ZRUGHQ�JHOHJG��QLHW�DOOHHQ�RS�KHW�NDQWRRU�YDQ�KHW�ZDWHUVFKDS��PDDURRN�RS�GH�NDQWRUHQ�YDQ�GH�ELQQHQ�KHW�SODQJHELHG�JHOHJHQ�JHPHHQWHQ��
$UWLNHO��2S�JURQG�YDQ�GLW�DUWLNHO�RQWYDQJHQ�GH�EHWURNNHQ�RYHUOHJLQVWDQWLHV�HQ�DQGHUH�EHODQJKHEEHQGHQ�GLH�HHQ]LHQVZLM]H�KHEEHQ�LQJHGLHQG�HHQ�PHGHGHOLQJ�YDQ�GH�YDVWVWHOOLQJ�YDQ�KHW�EHVOXLW�HQ�HHQ�SHUVRRQOLMNDQWZRRUG�RS�KXQ�YUDJHQ�HQ�RSPHUNLQJHQ��,Q�GH�WRHOLFKWLQJ�ELM�KHW�SODQ�NDQ�ZRUGHQ�YROVWDDQ�PHW�HHQVDPHQYDWWLQJ�GDDUYDQ��]LH�DUWLNHO����OLG����RQGHUGHHO�E��'H�EHNHQGPDNLQJ�YDQ�KHW�EHVOXLW�HQ�GH�PHGHGHOLQJ�GDDUYDQ�LV�JHUHJHOG�LQ�DIGHOLQJ�����YDQ�GH�$ZE�
$UWLNHO��'LW�DUWLNHO�UHJHOW�GH�WRH]HQGLQJ�HQ�GH�WHUPLMQ�ZDDUELQQHQ�GH�VWXNNHQ�WHU�JRHGNHXULQJ�PRHWHQ�ZRUGHQJH]RQGHQ�DDQ�JHGHSXWHHUGH�VWDWHQ�0HW�LQJDQJ�YDQ���MDQXDUL������]LMQ�GH�YRRUVFKULIWHQ�YDQ�DIGHOLQJ��������YDQ�GH�$ZE�EHWUHIIHQGH�GHJRHGNHXULQJ�YDQ�WRHSDVVLQJ��9ROOHGLJKHLGVKDOYH�ZRUGW�RSJHPHUNW�GDW�RRN�LQ�WLWHO�9��KRRIGVWXN�;,;YDQ�GH�:DWHUVFKDSVZHW�HQNHOH�EHSDOLQJHQ�]LMQ�RSJHQRPHQ�RYHU�GH�JRHGNHXULQJ�+HW�EHVOXLW�YDQ�JHGHSXWHHUGH�VWDWHQ�ZRUGW�EHNHQG�JHPDDNW�GRRU�KHW�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�DUWLNHO����:DWHUVFKDSVZHW���'H�YRRUVFKULIWHQ�PHW�EHWUHNNLQJ�WRW�GH�EHNHQGPDNLQJ�]LMQ�RSJHQRPHQ�LQGH�DUWLNHOHQ����WRW�HQ�PHW����YDQ�GH�:DWHUVFKDSVZHW�HQ�DIGHOLQJ�����YDQ�GH�$ZE�
������+RRIGVWXN�,,,��+HW�SHLOEHVOXLW3URYLQFLDOH�VWDWHQ�PRHWHQ�RS�JURQG�YDQ�DUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�GH�JHYDOOHQDDQZLM]HQ�ZDDULQ�KHW�ZDWHUVFKDS�YHUSOLFKW�LV�RP�YRRU�RSSHUYODNWHZDWHUHQ�HHQ�SHLOEHVOXLW�YDVW�WHVWHOOHQ��9RRUWV�GLHQHQ�]LM�QDGHUH�UHJHOV�YDVW�WH�VWHOOHQ�PHW�EHWUHNNLQJ�WRW�KHW�SHLOEHVOXLW��'H�EHSDOLQJHQLQ�GLW�KRRIGVWXN�YRRU]LHQ�KLHULQ�
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$UWLNHO��+HW�DOJHPHHQ�EHVWXXU�PRHW�YRRU�DOOH�ZDWHUHQ�RQGHU�]LMQ�EHKHHU�SHLOEHVOXLWHQ�YDVWVWHOOHQ��(HQXLW]RQGHULQJ�JHOGW�YRRU�GH�JHELHGHQ�ZDDU�UHJHOLQJ�YDQ�GH�ZDWHUVWDQG�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV�'LW�]LMQ�JHELHGHQ�ZDDUYRRU�KHW�KDQGKDYHQ�YDQ�SHLOHQ�JHGXUHQGH�KHW�KHOH�MDDU�QLHW�JHZDDUERUJG�NDQZRUGHQ��ELMYRRUEHHOG�YDQZHJH�KHW�RQWEUHNHQ�YDQ�ZDWHUDDQYRHUPRJHOLMNKHGHQ��'H]H�JHELHGHQ�]LMQDDQJHJHYHQ�RS�HHQ�ELM�GH�YHURUGHQLQJ�EHKRUHQGH�NDDUW�,Q�KHW�GHUGH�OLG�LV�YRRUJHVFKUHYHQ�GDW�KHW�GDJHOLMNV�EHVWXXU�YRRU�GH�ZDWHUHQ�LQ�GH�GHVEHWUHIIHQGHJHELHGHQ�VWUHHISHLOHQ�YDVWVWHOW��=LH�RRN�DUWLNHO����HHUVWH�OLG��RQGHUGHHO�M�
$UWLNHO���:DW�EHWUHIW�GH�LQKRXG�YDQ�SHLOEHVOXLWHQ�LV�JH]RFKW�QDDU�HHQ�V\VWHHP�GDW�YROGRHW�DDQ�GHUHFKWV]HNHUKHLG�YDQ�GH�EXUJHU�DDQ�GH�HQH�NDQW�HQ�GH�EHQRGLJGH�IOH[LELOLWHLW�YDQ�KHW�ZDWHUVFKDS�DDQ�GHDQGHUH�NDQW��1LHW�DOOHHQ�LQ�YHUEDQG�PHW�ZLVVHOHQGH�ZHHUVRPVWDQGLJKHGHQ��PDDU�RRN�LQ�KHW�NDGHU�YDQKHW�VWUHYHQ�QDDU�GXXU]DDP�ZDWHUEHKHHU�KHHIW�KHW�ZDWHUVFKDS�EHKRHIWH�DDQ�IOH[LEHO�SHLOEHKHHU�7HQ�EHKRHYH�YDQ�HHQ�]RUJYXOGLJH�EHODQJHQDIZHJLQJ�YDQ�KHW�WH�YRHUHQ�IOH[LEHOH�SHLOEHKHHU�LV�DGHTXDDWRQGHU]RHN�QDDU�GH�JHYROJHQ�YDQ�GH�LQ�WH�VWHOOHQ�SHLOHQ�QRRG]DNHOLMN��(HQ�HQ�DQGHU�GLHQW�LQ�GHWRHOLFKWLQJ�RS�KHW�SHLOEHVOXLW�WH�ZRUGHQ�YHUZRRUG��)OH[LEHOHU�SHLOEHKHHU�VWHOW�KRJHUH�HLVHQ�DDQ�KHWRQGHU]RHN�RSGDW�YROGRHQGH�LQ]LFKW�ZRUGW�JHJHYHQ�LQ�GH�VWXXUVWUDWHJLH�HQ�GH�JHYROJHQ�YDQ�GHYRRUJHQRPHQ�SHLOYHUDQGHULQJHQ�YRRU�GH�GHVEHWUHIIHQGH�EHODQJHQ�HQ�IXQFWLHV�,Q�KHW�SHLOEHVOXLW�]DO�LQ�YHUEDQG�PHW�GH�UHFKWV]HNHUKHLG�PRHWHQ�ZRUGHQ�DDQJHJHYHQ�ZDW�KHW�PLQLPXP�HQ�PD[LPXPSHLO�LV�
$UWLNHO���9RRU�HHQ�RQWZHUSSHLOEHVOXLW�NDQ�ZRUGHQ�YROVWDDQ�PHW�GH�EDVLVHLVHQ�YDQ�YRRUEHUHLGLQJ�GLH�LQ�DIGHOLQJ����YDQ�GH�$ZE�ZRUGHQ�JHVWHOG��2S�JURQG�KLHUYDQ�EHGUDDJW�GH�WHUPLMQ�YDQ�GH�WHULQ]DJHOHJJLQJ�WHQPLQVWH�YLHU�ZHNHQ��+HW�ZDWHUVFKDS�NDQ��DIKDQNHOLMN�YDQ�GH�RPYDQJ�YDQ�KHW�EHVOXLW��]HOI�XLWEUHLGLQJJHYHQ�DDQ�GH�PLQLPXPHLVHQ�GLH�DUWLNHO������YDQ�GH�$ZE�VWHOW�
$UWLNHO���=RDOV�LQ�KHW�DOJHPHQH�JHGHHOWH�YDQ�GH�WRHOLFKWLQJ�ELM�GLW�KRRIGVWXN�LV�DDQJHJHYHQ�GLHQW�GH�RPYDQJ�YDQKHW�JHELHG�ZDDU�SHLODIZLMNLQJHQ�JHOGHQ��VWHUN�WH�ZRUGHQ�WHUXJJHEUDFKW��,Q�HON�JHYDO�GLHQW�ELM�GHKHU]LHQLQJ�YDQ�HHQ�SHLOEHVOXLW�WH�ZRUGHQ�EH]LHQ�RI�EHVWDDQGH�RQWKHIILQJHQ�YRRU�RS��RIRQGHUEHPDOLQJHQ�LQ�KHW�JHELHG�ZDDURS�KHW�SHLOEHVOXLW�EHWUHNNLQJ�KHHIW��PRHWHQ�ZRUGHQ�JHZLM]LJG�RI
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������+RRIGVWXN�,9��+HW�ZDWHUDNNRRUG3URYLQFLDOH�VWDWHQ�NXQQHQ�LQJHYROJH�DUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�GH�JHYDOOHQDDQZLM]HQ�ZDDULQ�HHQ�ZDWHUDNNRRUG�PRHW�ZRUGHQ�YDVWJHVWHOG��+HW�ZDWHUDNNRRUG�LV�HHQ�LQVWUXPHQWYRRU�ZDWHUNZDQWLWHLWEHKHHUGHUV�RP�DIVSUDNHQ�WH�PDNHQ�RYHU�GH�DI��HQ�DDQYRHU�YDQ�ZDWHU��2RNZDWHUNZDOLWHLWVDVSHFWHQ�NXQQHQ�LQ�KHW�ZDWHUDNNRRUG�JHUHJHOG�ZRUGHQ��+HW�ZDWHUDNNRRUG�LV�HHQJHVFKLNW�LQVWUXPHQW�ELM�GH�DDQSDN�YDQ�GH�SUREOHPDWLHN�YDQ�JHELHGVYUHHPG�ZDWHU�'H�SURFHGXUH�YRRU�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�ZDWHUDNNRRUG�HQ�DQGHUH�SURFHGXUHOH�DVSHFWHQ�]LMQ�LQ�GH:HW�RS�GH�ZDWHUKXLVKRXGLQJ�JHUHJHOG��'DDURP�NDQ�GLW�KRRIGVWXN�WRW�HHQ�WZHHWDO�DUWLNHOHQ�EHSHUNWEOLMYHQ�
$UWLNHO���,Q�GLW�DUWLNHO�LV�HHQ�GULHWDO�JHYDOOHQ�DDQJHZH]HQ�ZDDULQ�HHQ�ZDWHUDNNRRUG�PRHW�ZRUGHQ�YDVWJHVWHOG��,QGH]H�JHYDOOHQ�LV�VSUDNH�YDQ�HHQ�FRPSOH[H�GDQ�ZHO�RPYDQJULMNH�SUREOHPDWLHN�YRRU�GH�RSORVVLQJZDDUYDQ�GH�HQH�EHKHHUGHU�LQ�]RGDQLJH�PDWH�DIKDQNHOLMN�LV�YDQ�EHKHHUVPDDWUHJHOHQ�YDQ�GH�DQGHUH�GDWKHW�YDQ�EHODQJ�LV�GDW�GH�ZHGHU]LMGVH�YHUSOLFKWLQJHQ�LQ�HHQ�GRFXPHQW�ZRUGHQ�YDVWJHOHJG��9DQZHJH�KHWPDDWVFKDSSHOLMNH�EHODQJ�YDQ�GH�GHVEHWUHIIHQGH�DIVSUDNHQ�GLHQW�KLHUYRRU�KHW�SXEOLHNUHFKWHOLMNHLQVWUXPHQW�YDQ�HHQ�ZDWHUDNNRRUG�WH�ZRUGHQ�JHEUXLNW�
$UWLNHO���,QJHYROJH�DUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�NXQQHQ�EHODQJKHEEHQGHQ�WHJHQ�HHQ�EHVOXLWWRW�YDVWVWHOOLQJ�YDQ�HHQ�ZDWHUDNNRRUG�DOV�EHGRHOG�LQ�DUWLNHO����EHURHS�LQVWHOOHQ�ELM�JHGHSXWHHUGH�VWDWHQ�3URYLQFLDOH�VWDWHQ�YDQ�GH�GHVEHWUHIIHQGH�SURYLQFLHV�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�ppQ�YDQ�KHQ�DOVEHURHSVLQVWDQWLH�DDQZLM]HQ��2PGDW�HON�YDQ�GH�ZDWHUDNNRRUGHQ�EHWUHNNLQJ�KHHIW�RS�HHQ�VFKDNHOSXQWGDW�JHOHJHQ�LV�RS�KHW�JURQGJHELHG�YDQ�ppQ�SURYLQFLH��ZRUGW�KHW�RP�SUDNWLVFKH�UHGHQHQ�ZHQVHOLMNJHDFKW�YDQ�GH]H�PRJHOLMNKHLG�JHEUXLN�WH�PDNHQ��'LW�DUWLNHO�YRRU]LHW�KLHULQ�*HVFKLOOHQ�YDQ�GH�GHHOQHPHQGH�SDUWLMHQ�RYHU�GH�QDOHYLQJ�YDQ�HHQ�ZDWHUDNNRRUG�ZRUGHQ�LQJHYROJHDUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�EHVOLVW�GRRU�GH�$IGHOLQJ�EHVWXXUVUHFKWVSUDDN�YDQ�GH5DDG�YDQ�6WDWH�
������+RRIGVWXN�9��5HJLVWUDWLH�HQ�YHUJXQQLQJHQ
$UWLNHO���,Q�GLW�DUWLNHO�ZRUGW�DDQ�KHW�DOJHPHHQ�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�GH�EHYRHJGKHLG�RYHUJHGUDJHQ�GHUHJLVWUDWLH��HQ�GH�YHUJXQQLQJSOLFKWLJH�JHYDOOHQ�YDQ�KHW�OR]HQ�YDQ�ZDWHU�LQ�RI�KHW�RQWWUHNNHQ�YDQ�ZDWHUDDQ�RSSHUYODNWHZDWHUHQ�DDQ�WH�ZLM]HQ��$DQ�GH]H�RYHUGUDFKW�OLJJHQ�DOV�EHODQJULMNVWH�RYHUZHJLQJHQ�WHQJURQGVODJ��� LQ�GH�DIJHORSHQ�SHULRGH�LV�JHEOHNHQ�GDW�JHQRHPGH�LQVWUXPHQWHQ�SULPDLU�LQVWUXPHQWHQ�]LMQ�YRRU�GH�LQWHJUDOH��ZDWHUEHKHHUGHU��� KHW�LV�YRRU�GH�EXUJHU�GXLGHOLMNHU�ZDQQHHU�DOOH�YRRUVFKULIWHQ�PHW�EHWUHNNLQJ�WRW�GH�UHJLVWUDWLH��HQYHUJXQQLQJSOLFKWLJH�JHYDOOHQ�LQ�ppQ�YHURUGHQLQJ��LQ�GLW�JHYDO�GH�NHXU��]LMQ�RSJHQRPHQ��� YHUPLQGHULQJ�YDQ�UHJHOJHYLQJ�
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������+RRIGVWXN�9,��6WUDIEHSDOLQJ�HQ�WRH]LFKW
$UWLNHOHQ����HQ���+HW�LQ�GH]H�YHURUGHQLQJ�YDVWJHOHJGH�YHUERG�RP�]RQGHU�RQWKHIILQJ�DI�WH�ZLMNHQ�YDQ�HHQ�YDVWJHVWHOGSHLOEHVOXLW�HQ�KHW�RYHUWUHGHQ�YDQ�GH�YRRUVFKULIWHQ�YDQ�GH�RQWKHIILQJ��EHGRHOG�LQ�DUWLNHO�����]LMQ�LQDUWLNHO����VWUDIEDDU�JHVWHOG�,QGLHQ�ELM�SURYLQFLDOH�YHURUGHQLQJ�KHW�WRH]LFKW�RS�GH�QDOHYLQJ�YDQ�HHQ�YHUERGVEHSDOLQJ�YDQ�GLHYHURUGHQLQJ�LV�RSJHGUDJHQ�DDQ�KHW�GDJHOLMNV�EHVWXXU��]LMQ�RS�JURQG�YDQ�DUWLNHO����YDQ�GH:DWHUVFKDSVZHW�GH�GRRU�GDW�EHVWXXU�DDQJHZH]HQ�DPEWHQDUHQ�EHODVW�PHW�GH�RSVSRULQJ�YDQ�GHRYHUWUHGLQJ�GDDUYDQ�
������+RRIGVWXN�9,,��2YHUJDQJV��HQ�VORWEHSDOLQJHQ
$UWLNHO���*HGHSXWHHUGH�VWDWHQ�WUHNNHQ�GH�DUWLNHOHQ��������HQ����YDQ�GH�,QWHULP�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ:RHUGHQ�LQ�QDGDW�KHW�ZDWHUVFKDSVEHVWXXU�]HOI�HHQ�UHJHOLQJ�KHHIW�YDVWJHVWHOG�YRRU�GH�LQ�GLH�DUWLNHOHQJHQRHPGH�JHYDOOHQ�ZDDULQ�HHQ�PHOGLQJV��HQ�UHJLVWUDWLHSOLFKW�YRRU�KHW�DIYRHUHQ��DDQYRHUHQ��OR]HQ�HQRQWWUHNNHQ�YDQ�ZDWHU�EHVWDDW��(HQ�GHUJHOLMNH�YRRU]LHQLQJ�EHKRHIW�QLHW�WH�ZRUGHQ�JHWURIIHQ�YRRU�KHWEHSDDOGH�LQ�DUWLNHO�����YHUJXQQLQJSOLFKW���RPGDW�GH�NHXU�YDQ�KHW�ZDWHUVFKDS�UHHGV�HHQ��YHUGHUJDDQGH�UHJHOLQJ�DDQJDDQGH�GLW�SXQW�EHYDW�
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7RHOLFKWLQJ�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$PVWHO��*RRL�HQ�9HFKW�����

���$OJHPHHQ
������:HWWHOLMN�NDGHU'H�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ�JHHIW�XLWZHUNLQJ�DDQ�GH�ZHW�RS�GH�ZDWHUKXLVKRXGLQJ�YRRU�KHWUHJLRQDOH�ZDWHUEHOHLG��'H�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�EHRRJW�WZHH�]DNHQ�,Q�GH�HHUVWH�SODDWV�KHHIW�GH�ZHW�DOV�GRHO�KHW�EHYRUGHUHQ�YDQ�GH�VDPHQKDQJ�HQ�GRHOPDWLJKHLG�YDQ�KHWEHOHLG�HQ�KHW�EHKHHU�PHW�EHWUHNNLQJ�WRW�GH�ZDWHUKXLVKRXGLQJ�LQ�KDDU�JHKHHO��,Q�DUWLNHO���YDQ�GH�ZHWZRUGW�RQGHU�ZDWHUKXLVKRXGLQJ�YHUVWDDQ��³GH�RYHUKHLGV]RUJ�GLH�]LFK�ULFKW�RS�KHW�RS�HQ�LQ�GH�ERGHP�YULMDDQZH]LJH�ZDWHU��PHW�KHW�RRJ�RS�GH�GDDUELM�EHWURNNHQ�EHODQJHQ´��7HQ�KRHYH�YDQ�GH�VDPHQKDQJ�HQGRHOPDWLJKHLG�YRRU]LHW�GH�ZHW�LQ�HHQ�LQWHJUDDO�SODQVWHOVHO�,Q�GH�WZHHGH�SODDWV�EHRRJW�GH�ZHW�GH�QRGLJH�EHKHHUVLQVWUXPHQWHQ�DDQ�WH�UHLNHQ�YRRU�KHW�NZDQWLWDWLHYHEHKHHU�YDQ�KHW�RSSHUYODNWHZDWHU��9RRU�GH�DQGHUH�YRUPHQ�YDQ�KHW�ZDWHUKXLVKRXGNXQGLJ�EHKHHU�]LMQ�GHEHKHHUVLQVWUXPHQWHQ�LQ�DQGHUH�ZHWWHQ�QHHUJHOHJG��YRRU�KHW�NZDOLWDWLHYH�EHKHHU�YDQ�KHWRSSHUYODNWHZDWHU�LQ�GH�:HW�YHURQWUHLQLJLQJ�RSSHUYODNWHZDWHUHQ��YRRU�KHW�NZDQWLWDWLHYHJURQGZDWHUEHKHHU��RQWWUHNNLQJHQ��LQ�GH�*URQGZDWHUZHW�HQ�YRRU�KHW�NZDOLWDWLHYH�JURQGZDWHUEHKHHU�LQGH�:HW�ERGHPEHVFKHUPLQJ�
'H�RQGHUKDYLJH�YHURUGHQLQJ�YRRU�KHW�LQWHUSURYLQFLDOH�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKWEHYDW�EHSDOLQJHQ�WHU�XLWYRHULQJ�YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�YRRU�KHW�EHKHHUVSODQ�HQ�GHLQVWUXPHQWHQ�YRRU�KHW�NZDQWLWHLWVEHKHHU�YDQ�RSSHUYODNWHZDWHUHQ��WH�ZHWHQ��SHLOEHVOXLWHQ�ZDWHUDNNRRUGHQ��UHJLVWUDWLH�HQ�YHUJXQQLQJHQ��'H�DOJHPHQH��QLHW�ZDWHUVFKDSVHLJHQ�RQGHUZHUSHQ��]RDOVKHW�ZDWHUKXLVKRXGLQJVSODQ�HQ�GH�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO���YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�3�3�&��YDQ�1RRUG�+ROODQG��GH�&�0�:��YDQ�=XLG�+ROODQG�HQ�GH�3�&�0�:��YDQ�8WUHFKW��]LMQ�LQ�GHDI]RQGHUOLMNH�SURYLQFLDOH�YHURUGHQLQJHQ�JHUHJHOG�
������:DDURP�QLHXZH�YHURUGHQLQJ"%LQQHQ�KHW�EHKHHUVJHELHG�YDQ�KHW�SHU���MDQXDUL������LQJHVWHOGH�LQWHUSURYLQFLDOH�KRRJKHHPUDDGVFKDS$PVWHO��*RRL�HQ�9HFKW�JHOGHQ�WKDQV�PHHUGHUH�UHJHOLQJHQ�EHWUHIIHQGH�GH�ZDWHUKXLVKRXGLQJ��'LW�LV�HHQJHYROJ�YDQ�GH�JHELHGVXLWEUHLGLQJ�GLH�LQ�KHW�NDGHU�YDQ�GH�GHVEHWUHIIHQGH�UHRUJDQLVDWLH�KHHIWSODDWVJHYRQGHQ�+HW�LV�ZHQVHOLMN�GDW�KHW�ZDWHUVFKDS�YRRU�]LMQ�EHKHHUVJHELHG�EHVFKLNW�RYHU�HHQ�HLJHQ��RS�GH�VSHFLILHNHVLWXDWLH�YDQ�]LMQ�JHELHG�DIJHVWHPGH�YHURUGHQLQJ�ZDDULQ�DOOH�SURYLQFLDOH�YRRUVFKULIWHQ�EHWUHIIHQGH�GHZDWHUKXLVKRXGLQJ�]LMQ�RQGHUJHEUDFKW��'LW�LV�RRN�LQ�KHW�EHODQJ�YDQ�GH�EXUJHU��'H�9HURUGHQLQJZDWHUKXLVKRXGLQJ�$PVWHO��*RRL�HQ�9HFKW������YRRU]LHW�KLHULQ�%LM�GH�YDVWVWHOOLQJ�YDQ�GH]H�YHURUGHQLQJ�NRPW�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$PVWHO�HQ�9HFKW�WHYHUYDOOHQ��7HJHOLMNHUWLMG�PRHW�GH�9HURUGHQLQJ�RS�GH�ZDWHUKXLVKRXGLQJ�HQ�ZDWHUNHULQJHQ�1RRUG�+ROODQG�LQ�GLH�]LQ�ZRUGHQ�JHZLM]LJG�GDW�GLH�YHURUGHQLQJ�QLHW�PHHU�YDQ�WRHSDVVLQJ�LV�RS�GHOHQ�YDQ�KHWEHKHHUVJHELHG�YDQ�KHW�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW��'LW�]DO�ZRUGHQ�JHUHJHOG�ELMDI]RQGHUOLMN�EHVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�1RRUG�+ROODQG�
������:LM]LJLQJHQ'H�QLHXZH�YHURUGHQLQJ�LV�LQ�YHUJHOLMNLQJ�PHW�GH�JHOGHQGH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�$PVWHO�HQ9HFKW�RS�HHQ�DDQWDO�SXQWHQ�JHZLM]LJG��'H�EHODQJULMNVWH�ZLM]LJLQJHQ�]LMQ���� $DQ�KHW�DOJHPHHQ�EHVWXXU�LV�GH�EHYRHJGKHLG�RYHUJHGUDJHQ�GH�UHJLVWUDWLH��HQ�YHUJXQQLQJSOLFKW�WHUHJHOHQ�YDQ�KHW�OR]HQ�YDQ�ZDWHU�LQ�RI�KHW�RQWWUHNNHQ�YDQ�ZDWHU�DDQ�RSSHUYODNWHZDWHUHQ��]LH�DUW�������� (U�LV�HHQ�NRSSHOLQJ�JHOHJG�WXVVHQ�SHLOEHVOXLW�HQ�RQWKHIILQJHQ�YRRU�SHLODIZLMNLQJHQ��]LH�GHWRHOLFKWLQJ�ELM�KRRIGVWXN�,,,���,Q�KHW�NDGHU�YDQ�KHW�EHOHLG�GDW�LV�JHULFKW�RS�KHW�WHUXJGULQJHQ�YDQ�KHWDDQWDO�SHLODIZLMNLQJHQ��YHHODO�RQGHUEHPDOLQJHQ��GLHQW�KHW�ZDWHUVFKDS�ELM�GH�YDVWVWHOOLQJ�YDQ�HHQSHLOEHVOXLW�WH�EH]LHQ�ZHONH�RQWKHIILQJHQ�PRHWHQ�ZRUGHQ�JHZLM]LJG�GDQ�ZHO�LQJHWURNNHQ�



36����:(0��������

��� $IGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW��YHUGHU�$ZE��LV�YDQ�WRHSDVVLQJ�YHUNODDUG�RS�GHYRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�HQ�KHW�SHLOEHVOXLW���� :DW�EHWUHIW�GH�LQKRXG�YDQ�KHW�EHKHHUVSODQ�LV�KHW�YHUHLVWH�JHVFKUDSW�GDW�KHW�SODQ�HHQ�RPVFKULMYLQJPRHW�EHYDWWHQ�YDQ�KHW�WH�YRHUHQ�EHKHHU�LQ�DIZLMNHQGH�RPVWDQGLJKHGHQ��'H]H�PDWHULH�]DO�ZRUGHQJHUHJHOG�LQ�GH�QLHXZH�SDUDJUDDI����YDQ�GH�:DWHUVWDDWVZHW�������ZHWVYRRUVWHO�0RGHUQLVHULQJZDWHUVWDDWVZHWJHYLQJ�EHWUHIIHQGH�JHYDDU�YRRU�ZDWHUVWDDWVZHUNHQ����� :DW�EHWUHIW�GH�JRHGNHXULQJ�YDQ�KHW�EHKHHUVSODQ�LV�YRRU�GH�SURYLQFLHV�8WUHFKW�HQ�=XLG�+ROODQG�KHWYHUHLVWH�JHVFKUDSW�GDW�JHGHSXWHHUGH�VWDWHQ�GDDURYHU�KHW�DGYLHV�LQZLQQHQ�YDQ�GH�KLHUYRRUJHQRHPGH�FRPPLVVLH��EHGRHOG�LQ�DUWLNHO���YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ��%LM�GHYRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�NULMJHQ�GH�LQVWDQWLHV�HQ�RUJDQLVDWLHV�GLH�LQ�GH�GHVEHWUHIIHQGHFRPPLVVLH�]LWWLQJ�KHEEHQ�UHHGV�YROGRHQGH�JHOHJHQKHLG�KXQ�]LHQVZLM]H�RPWUHQW�KHW�SODQ�LQ�WHEUHQJHQ��2RN�LV�YRRU�GH�SURYLQFLHV�8WUHFKW�HQ�=XLG�+ROODQG�KHW�YHUHLVWH�JHVFKUDSW�GDWJHGHSXWHHUGH�VWDWHQ�DGYLHV�YDQ�JHQRHPGH�FRPPLVVLH�LQZLQQHQ�RYHU�HHQ�YHU]RHN�YDQ�KHWZDWHUVFKDS�RP�YULMVWHOOLQJ�YDQ�KHW�YRRUVFKULIW�GDW�KHW�EHKHHUVSODQ�WHQ�PLQVWH�HHQPDDO�LQ�GH�YLHUMDUHQ�ZRUGW�KHU]LHQ��(HQ�DGYLHV�RYHU�HQ�GHUJHOLMNH�DDQJHOHJHQKHLG�SDVW�LQ�GH�RSWLHN�YDQ�GLHSURYLQFLHV�QLHW�LQ�GH�QLHXZH�URO�YDQ�GH�FRPPLVVLH��ZDDUELM�GH�QDGUXN�PHHU�OLJW�RS�LQWHJUDOHDGYLVHULQJ�RYHU�]DNHQ�EHWUHIIHQGH�GH�EHOHLGVRQWZLNNHOLQJ�RS�VWUDWHJLVFK�QLYHDX�'RRU�GH�LQ�GH�SXQWHQ���HQ���JHQRHPGH�ZLM]LJLQJHQ�LV�GH�RPYDQJ�YDQ�GH�QLHXZH�YHURUGHQLQJ�LQYHUJHOLMNLQJ�PHW�GH�JHOGHQGH�YHURUGHQLQJ�DDQPHUNHOLMN�WHUXJJHEUDFKW�

���7RHOLFKWLQJ�SHU�KRRIGVWXN
������+RRIGVWXN�,,��+HW�EHKHHUVSODQ+HW�EHKHHUVSODQ�YRUPW�YRRU�KHW�ZDWHUVFKDS�GH�EDVLV�YRRU�KHW�WH�YRHUHQ�NZDQWLWHLWV��HQNZDOLWHLWVEHKHHU�YDQ�GH�RSSHUYODNWHZDWHUHQ�LQ�]LMQ�JHELHG��+HW�EHYDW�HHQ�QDGHUH�XLWZHUNLQJ�YDQ�GHKRRIGOLMQHQ�YDQ�EHOHLG�]RDOV�JHIRUPXOHHUG�LQ�GH�ZDWHUKXLVKRXGLQJVSODQQHQ�YDQ�GH�SURYLQFLHV�1RRUG�+ROODQG��8WUHFKW�HQ�=XLG�+ROODQG��'DDUELM�ZRUGW�WHYHQV�HHQ�QDGHUH�LQYXOOLQJ�JHJHYHQ�DDQ�GH�LQ�GHZDWHUKXLVKRXGLQJVSODQQHQ�WRHJHNHQGH�IXQFWLHV�GRRU�KHW�EHSDOHQ�YDQ�PHHU�RS�GH�DI]RQGHUOLMNH�ZDWHUHQJHULFKWH�IXQFWLHV�
2YHUHHQNRPVWLJ�KHW�EHSDDOGH�LQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�]LMQ�YRRUVFKULIWHQ�JHJHYHQ�YRRU�GHLQULFKWLQJ��YRRUEHUHLGLQJ�HQ�YDVWVWHOOLQJ�YDQ�KHW�EHKHHUVSODQ��'DDUELM�]LMQ�UHJHOV�JHVWHOG�DDQJDDQGH�KHWEHWUHNNHQ�YDQ�JHPHHQWHQ�HQ�QDEXULJH�NZDQWLWHLWV��HQ�NZDOLWHLWVEHKHHUGHUV�ELM�GH�YRRUEHUHLGLQJ�YDQKHW�EHKHHUVSODQ�+HW�EHWUHNNHQ�YDQ�GH�JHPHHQWHQ�ELM�GH�YRRUEHUHLGLQJ�LV�YDQ�EHODQJ�RP�WH�EHUHLNHQ�GDW�GH�SODQYRUPLQJRS�KHW�JHELHG�YDQ�GH�ZDWHUKXLVKRXGLQJ�JRHG�ZRUGW�DIJHVWHPG�RS�KHW�JHPHHQWHOLMN�EHOHLG��+HWZDWHUV\VWHHP�LV�LPPHUV�HHQ�EHODQJULMNH�IDFWRU�ELM�KHW�GXXU]DDP�LQULFKWHQ�YDQ�KHW�VWHGHOLMN�HQ�ODQGHOLMNJHELHG��+HW�EHODQJ�YDQ�GH�JHPHHQWHQ�GDDUELM�LV�HYLGHQW��2RN�GH�DDQSDN�YDQ�GH�ZDWHURSJDYH��GLH�HURSLV�JHULFKW�RP�1HGHUODQG�RS�GH�ODQJHUH�WHUPLMQ�ZDW�EHWUHIW�KHW�ZDWHU�YROGRHQGH�YHLOLJ�HQ�OHHIEDDU�WHKRXGHQ��YHUHLVW�HHQ�LQWHQVLHYH�LQKRXGHOLMNH�VDPHQZHUNLQJ�WXVVHQ�ZDWHUVFKDS�HQ�JHPHHQWHQ�HQ�HHQJRHG�VDPHQVSHO�WXVVHQ�GH�EHOHLGVWHUUHLQHQ�UXLPWHOLMNH�RUGHQLQJ�HQ�ZDWHU�RS�ORNDDO�QLYHDX��0HW�KHWRRJ�RS�HHQ�HQ�DQGHU�LV�KHW�ZHQVHOLMN�GDW�ZDWHUVFKDS�HQ�JHPHHQWHQ�ZHUNHQ�DDQ�HHQJHPHHQVFKDSSHOLMNH�YLVLH�RS�KHW�ZDWHUEHKHHU�8LWHUDDUG�GLHQW�KHW�EHKHHUVSODQ�RRN�JRHG�WH�]LMQ�DIJHVWHPG�RS�GH�EHKHHUVSODQQHQ�YDQ�QDEXULJHZDWHUVFKDSSHQ�
$UWLNHO����OLG����RQGHUGHHO�M9RRU�ZDWHUHQ�ZDDU�UHJHOLQJ�YDQ�GH�ZDWHUVWDQG�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV��EHKRHIW�JHHQ�SHLOEHVOXLWWH�ZRUGHQ�YDVWJHVWHOG��]LH�DUWLNHO�����OLG�����,Q�GLH�JHYDOOHQ�NDQ�ZRUGHQ�YROVWDDQ�PHW�KHW�RSQHPHQ�YDQHHQ�RYHU]LFKW�YDQ�GH�DFWXHOH�VWUHHISHLOHQ�LQ�KHW�EHKHHUVSODQ��,Q�KHW�EHKHHUVSODQ�GLHQHQ�GHEHOHLGVNDGHUV�WH�ZRUGHQ�DDQJHJHYHQ�GLH�KHW�GDJHOLMNV�EHVWXXU�ELM�GH�YDVWVWHOOLQJ�YDQ�VWUHHISHLOHQ��]LHDUW������OLG����LQ�DFKW�PRHW�QHPHQ�
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$UWLNHO����OLG����RQGHUGHHO�E'H�UDSSRUWDJH�RYHU�KHW�JHYRHUGH�RYHUOHJ�ELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�EHKHHUVSODQ�PDDNW�YROJHQV�KHWGHUGH�OLG�RQGHUGHHO�XLW�YDQ�GH�WRHOLFKWLQJ�RS�KHW�SODQ��'LH�UDSSRUWDJH�PRHW�UXLP�ZRUGHQ�RSJHYDW��+HWJDDW�KLHUELM�RP��� GH�YHUVODJHQ�YDQ�KHW�YRRURYHUOHJ�PHW�GH�LQVWDQWLHV�GLH�LQJHYROJH�DUWLNHO���ELM�KHW�RSVWHOOHQ�YDQ�KHWSODQ�ZRUGHQ�EHWURNNHQ��� GH��VDPHQYDWWLQJ�YDQ�GH��LQJHGLHQGH�]LHQVZLM]HQ��� KHW�VWDQGSXQW�YDQ�KHW�ZDWHUVFKDS�GLHQDDQJDDQGH�
$UWLNHO��:DW�EHWUHIW�GH�SURFHGXUH�YRRU�GH�WRWVWDQGNRPLQJ�YDQ�KHW�EHKHHUVSODQ�LV�RP�UHGHQHQ�YDQ�XQLIRUPLWHLWDIGHOLQJ�����YDQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW�YDQ�WRHSDVVLQJ�YHUNODDUG�$UWLNHO���EHYDW�RS�WZHH�RQGHUGHOHQ�HHQ�DDQYXOOLQJ�RS�GH�SURFHGXUH�YDQ�DIGHOLQJ������9DQZHJH�KHWEHODQJ�YDQ�KHW�EHKHHUVSODQ�HQ�GH�UXLPH�NULQJ�YDQ�EHODQJKHEEHQGHQ�JHOGW�HHQ�YHUOHQJGH�WHUPLMQ�YDQWHULQ]DJHOHJJLQJ��]HV�ZHNHQ�LQ�SODDWV�YDQ�YLHU��HQ�HHQ�XLWEUHLGLQJ�YDQ�GH�SODDWVHQ�ZDDU�KHWRQWZHUSEHVOXLW�WHU�LQ]DJH�PRHW�ZRUGHQ�JHOHJG��QLHW�DOOHHQ�RS�KHW�NDQWRRU�YDQ�KHW�ZDWHUVFKDS��PDDURRN�RS�GH�NDQWRUHQ�YDQ�GH�ELQQHQ�KHW�SODQJHELHG�JHOHJHQ�JHPHHQWHQ��
$UWLNHO��2S�JURQG�YDQ�GLW�DUWLNHO�RQWYDQJHQ�GH�EHWURNNHQ�RYHUOHJLQVWDQWLHV�HQ�DQGHUH�EHODQJKHEEHQGHQ�GLH�HHQ]LHQVZLM]H�KHEEHQ�LQJHGLHQG�HHQ�PHGHGHOLQJ�YDQ�GH�YDVWVWHOOLQJ�YDQ�KHW�EHVOXLW�HQ�HHQ�SHUVRRQOLMNDQWZRRUG�RS�KXQ�YUDJHQ�HQ�RSPHUNLQJHQ��,Q�GH�WRHOLFKWLQJ�ELM�KHW�SODQ�NDQ�ZRUGHQ�YROVWDDQ�PHW�HHQVDPHQYDWWLQJ�GDDUYDQ��]LH�DUWLNHO����OLG����RQGHUGHHO�E��'H�EHNHQGPDNLQJ�YDQ�KHW�EHVOXLW�HQ�GH�PHGHGHOLQJ�GDDUYDQ�LV�JHUHJHOG�LQ�DIGHOLQJ�����YDQ�GH�$ZE�
$UWLNHO��'LW�DUWLNHO�UHJHOW�GH�WRH]HQGLQJ�HQ�GH�WHUPLMQ�ZDDUELQQHQ�GH�VWXNNHQ�WHU�JRHGNHXULQJ�PRHWHQ�ZRUGHQJH]RQGHQ�DDQ�JHGHSXWHHUGH�VWDWHQ�0HW�LQJDQJ�YDQ���MDQXDUL������]LMQ�GH�YRRUVFKULIWHQ�YDQ�DIGHOLQJ��������YDQ�GH�$ZE�EHWUHIIHQGH�GHJRHGNHXULQJ�YDQ�WRHSDVVLQJ��9ROOHGLJKHLGVKDOYH�ZRUGW�RSJHPHUNW�GDW�RRN�LQ�WLWHO�9��KRRIGVWXN�;,;YDQ�GH�:DWHUVFKDSVZHW�HQNHOH�EHSDOLQJHQ�]LMQ�RSJHQRPHQ�RYHU�GH�JRHGNHXULQJ�+HW�EHVOXLW�YDQ�JHGHSXWHHUGH�VWDWHQ�ZRUGW�EHNHQG�JHPDDNW�GRRU�KHW�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�DUWLNHO����:DWHUVFKDSVZHW���'H�YRRUVFKULIWHQ�PHW�EHWUHNNLQJ�WRW�GH�EHNHQGPDNLQJ�]LMQ�RSJHQRPHQ�LQGH�DUWLNHOHQ����WRW�HQ�PHW����YDQ�GH�:DWHUVFKDSVZHW�HQ�DIGHOLQJ�����YDQ�GH�$ZE�
������+RRIGVWXN�,,,��+HW�SHLOEHVOXLW3URYLQFLDOH�VWDWHQ�PRHWHQ�RS�JURQG�YDQ�DUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�GH�JHYDOOHQDDQZLM]HQ�ZDDULQ�KHW�ZDWHUVFKDS�YHUSOLFKW�LV�RP�YRRU�RSSHUYODNWHZDWHUHQ�HHQ�SHLOEHVOXLW�YDVW�WHVWHOOHQ��9RRUWV�GLHQHQ�]LM�QDGHUH�UHJHOV�YDVW�WH�VWHOOHQ�PHW�EHWUHNNLQJ�WRW�KHW�SHLOEHVOXLW��'H�EHSDOLQJHQLQ�GLW�KRRIGVWXN�YRRU]LHQ�KLHULQ�
%LM�KHW�QHPHQ�YDQ�HHQ�SHLOEHVOXLW�LV�GH�IXQFWLH�YDQ�GH�EHWURNNHQ�RSSHUYODNWHZDWHUHQ�YDQ�JURRW�EHODQJ�,Q�KHW�OLFKW�YDQ�GLH�IXQFWLH�PRHW�HHQ�DIZHJLQJ�SODDWVYLQGHQ�YDQ�DOOH�ELM�GH�ZDWHUKXLVKRXGLQJEHWURNNHQ�EHODQJHQ��%LM�GH�DIZHJLQJ�NXQQHQ�EHODQJHQ�EHWURNNHQ�]LMQ�GLH�QLHW�SULPDLU�GRRU�GHZDWHUEHKHHUGHU�ZRUGHQ�EHKDUWLJG��*HGHSXWHHUGH�VWDWHQ�WRHWVHQ�LQ�KHW�NDGHU�YDQ�KXQ�WRH]LFKW�RI�HUYROGRHQGH�UHNHQLQJ�LV�JHKRXGHQ�PHW�DOOH�EHWURNNHQ�EHODQJHQ�
9DQZHJH�YHUVFKLOOHQ�LQ�KRRJWHOLJJLQJ��ERGHPW\SH�HQ�JURQGJHEUXLN�ELQQHQ�SROGHUV�NXQQHQ�LQGLYLGXHOHJURQGJHEUXLNHUV�EHKRHIWH�KHEEHQ�DDQ�HHQ�SHLO�GDW�DIZLMNW�YDQ�KHW�SHLOEHVOXLW��+LHUELM�JDDW�KHW�YHHODORP�RQGHUEHPDOLQJHQ��+HW�ZDWHUVFKDS�LV�EHYRHJG�YRRU�HHQ�SHLODIZLMNLQJ�RQWKHIILQJ�WH�YHUOHQHQ��,QYHHQZHLGHJHELHGHQ�LV�GH�VLWXDWLH�RQWVWDDQ�GDW�YRRU�HHQ�JURRW�JHGHHOWH�YDQ�GH�SHLOJHELHGHQ�HHQDIZLMNHQG�SHLO�JHOGW��'DW�OHLGW�LQ�GLH�JHELHGHQ�WRW�HHQ�RQJHOLMNH�PDDLYHOGGDOLQJ��'LW�ZRUGW�RQJHZHQVWJHDFKW��,Q�YHUEDQG�KLHUPHH�LV�KHW�EHOHLG�HURS�JHULFKW�GDW�KHW�RSSHUYODN�DDQ�SHLODIZLMNLQJHQ�VWHUN�ZRUGW
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WHUXJJHEUDFKW��0HW�KHW�RRJ�GDDURS�LV�LQ�GH�YHURUGHQLQJ�HHQ�NRSSHOLQJ�JHOHJG�WXVVHQ�SHLOEHVOXLW�HQRQWKHIILQJ��'H]H�NRSSHOLQJ�KRXGW�LQ�GDW�LQ�KHW�NDGHU�YDQ�HHQ�QLHXZ�RS�WH�VWHOOHQ�SHLOEHVOXLW�GRRU�KHWZDWHUVFKDS�ZRUGW�EH]LHQ�KRH�]DO�ZRUGHQ�RPJHJDDQ�PHW�EHVWDDQGH�SHLODIZLMNLQJHQ�LQ�KHWGHVEHWUHIIHQGH�JHELHG��'DDUWRH�LV�LQ�DUWLNHO�����WZHHGH�OLG��RQGHU�F��EHSDDOG�GDW�GH�WRHOLFKWLQJ�ELM�KHWSHLOEHVOXLW�HHQ�RPVFKULMYLQJ�RPYDW�YDQ�KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�SHLODIZLMNLQJHQ��9HUGHU�LV�LQ�DUWLNHO����]HVGH�OLG��EHSDDOG�GDW�KHW�GDJHOLMNV�EHVWXXU�LQ�HON�JHYDO�ELM�GH�KHU]LHQLQJ�YDQ�HHQ�SHLOEHVOXLW�EH]LHWRI�HHQ�RQWKHIILQJ�YRRU�HHQ�SHLODIZLMNLQJ�PRHW�ZRUGHQ�JHZLM]LJG�RI�LQJHWURNNHQ�
$UWLNHO���+HW�DOJHPHHQ�EHVWXXU�PRHW�YRRU�DOOH�ZDWHUHQ�RQGHU�]LMQ�EHKHHU�SHLOEHVOXLWHQ�YDVWVWHOOHQ��(HQXLW]RQGHULQJ�JHOGW�YRRU�GH�JHELHGHQ�ZDDU�UHJHOLQJ�YDQ�GH�ZDWHUVWDQG�UHGHOLMNHUZLMV�QLHW�PRJHOLMN�LV�'LW�]LMQ�JHELHGHQ�ZDDUYRRU�KHW�KDQGKDYHQ�YDQ�SHLOHQ�JHGXUHQGH�KHW�KHOH�MDDU�QLHW�JHZDDUERUJG�NDQZRUGHQ��ELMYRRUEHHOG�YDQZHJH�KHW�RQWEUHNHQ�YDQ�ZDWHUDDQYRHUPRJHOLMNKHGHQ��'H]H�JHELHGHQ�]LMQDDQJHJHYHQ�RS�HHQ�ELM�GH�YHURUGHQLQJ�EHKRUHQGH�NDDUW�,Q�KHW�GHUGH�OLG�LV�YRRUJHVFKUHYHQ�GDW�KHW�GDJHOLMNV�EHVWXXU�YRRU�GH�ZDWHUHQ�LQ�GH�GHVEHWUHIIHQGHJHELHGHQ�VWUHHISHLOHQ�YDVWVWHOW��=LH�RRN�DUWLNHO����HHUVWH�OLG��RQGHUGHHO�M�
$UWLNHO���:DW�EHWUHIW�GH�LQKRXG�YDQ�SHLOEHVOXLWHQ�LV�JH]RFKW�QDDU�HHQ�V\VWHHP�GDW�YROGRHW�DDQ�GHUHFKWV]HNHUKHLG�YDQ�GH�EXUJHU�DDQ�GH�HQH�NDQW�HQ�GH�EHQRGLJGH�IOH[LELOLWHLW�YDQ�KHW�ZDWHUVFKDS�DDQ�GHDQGHUH�NDQW��1LHW�DOOHHQ�LQ�YHUEDQG�PHW�ZLVVHOHQGH�ZHHUVRPVWDQGLJKHGHQ��PDDU�RRN�LQ�KHW�NDGHU�YDQKHW�VWUHYHQ�QDDU�GXXU]DDP�ZDWHUEHKHHU�KHHIW�KHW�ZDWHUVFKDS�EHKRHIWH�DDQ�IOH[LEHO�SHLOEHKHHU�7HQ�EHKRHYH�YDQ�HHQ�]RUJYXOGLJH�EHODQJHQDIZHJLQJ�YDQ�KHW�WH�YRHUHQ�IOH[LEHOH�SHLOEHKHHU�LV�DGHTXDDWRQGHU]RHN�QDDU�GH�JHYROJHQ�YDQ�GH�LQ�WH�VWHOOHQ�SHLOHQ�QRRG]DNHOLMN��(HQ�HQ�DQGHU�GLHQW�LQ�GHWRHOLFKWLQJ�RS�KHW�SHLOEHVOXLW�WH�ZRUGHQ�YHUZRRUG��)OH[LEHOHU�SHLOEHKHHU�VWHOW�KRJHUH�HLVHQ�DDQ�KHWRQGHU]RHN�RSGDW�YROGRHQGH�LQ]LFKW�ZRUGW�JHJHYHQ�LQ�GH�VWXXUVWUDWHJLH�HQ�GH�JHYROJHQ�YDQ�GHYRRUJHQRPHQ�SHLOYHUDQGHULQJHQ�YRRU�GH�GHVEHWUHIIHQGH�EHODQJHQ�HQ�IXQFWLHV�,Q�KHW�SHLOEHVOXLW�]DO�LQ�YHUEDQG�PHW�GH�UHFKWV]HNHUKHLG�PRHWHQ�ZRUGHQ�DDQJHJHYHQ�ZDW�KHW�PLQLPXP�HQ�PD[LPXPSHLO�LV�
$UWLNHO���9RRU�HHQ�RQWZHUSSHLOEHVOXLW�NDQ�ZRUGHQ�YROVWDDQ�PHW�GH�EDVLVHLVHQ�YDQ�YRRUEHUHLGLQJ�GLH�LQ�DIGHOLQJ����YDQ�GH�$ZE�ZRUGHQ�JHVWHOG��2S�JURQG�KLHUYDQ�EHGUDDJW�GH�WHUPLMQ�YDQ�GH�WHULQ]DJHOHJJLQJ�WHQPLQVWH�YLHU�ZHNHQ��+HW�ZDWHUVFKDS�NDQ��DIKDQNHOLMN�YDQ�GH�RPYDQJ�YDQ�KHW�EHVOXLW��]HOI�XLWEUHLGLQJJHYHQ�DDQ�GH�PLQLPXPHLVHQ�GLH�DUWLNHO������YDQ�GH�$ZE�VWHOW�
$UWLNHO���=RDOV�LQ�KHW�DOJHPHQH�JHGHHOWH�YDQ�GH�WRHOLFKWLQJ�ELM�GLW�KRRIGVWXN�LV�DDQJHJHYHQ�GLHQW�GH�RPYDQJ�YDQKHW�JHELHG�ZDDU�SHLODIZLMNLQJHQ�JHOGHQ��VWHUN�WH�ZRUGHQ�WHUXJJHEUDFKW��,Q�HON�JHYDO�GLHQW�ELM�GHKHU]LHQLQJ�YDQ�HHQ�SHLOEHVOXLW�WH�ZRUGHQ�EH]LHQ�RI�EHVWDDQGH�RQWKHIILQJHQ�YRRU�RS��RIRQGHUEHPDOLQJHQ�LQ�KHW�JHELHG�ZDDURS�KHW�SHLOEHVOXLW�EHWUHNNLQJ�KHHIW��PRHWHQ�ZRUGHQ�JHZLM]LJG�RILQJHWURNNHQ��,Q�GDW�NDGHU�GLHQW�RRN�WH�ZRUGHQ�DDQJHJHYHQ�LQ�KRHYHUUH�QLHXZH�YHUJXQQLQJHQ�LQ�KHWGHVEHWUHIIHQGH�JHELHG�DFFHSWDEHO�]LMQ�%LM�RQWKHIILQJHQ�YRRU�SHLODIZLMNLQJHQ�NXQQHQ�]LFK��]RDOV�RRN�ELM�SHLOEHVOXLWHQ�KHW�JHYDO�NDQ�]LMQ��JURWHEHODQJHQWHJHQVWHOOLQJHQ�YRRUGRHQ��'DDURP�LV�RRN�RS�GH�YRRUEHUHLGLQJ�YDQ�GH�RQWKHIILQJ�GH�RSHQEDUHYRRUEHUHLGLQJVSURFHGXUH�YDQ�DIGHOLQJ�����YDQ�GH�$ZE�YDQ�WRHSDVVLQJ�YHUNODDUG�2S�HHQ�DDQYUDDJ�RP�RQWKHIILQJ�LV�WLWHO�����YDQ�GH�$ZE�YDQ�WRHSDVVLQJ�2S��DPEWVKDOYH��EHVOXLWHQ�WRW�ZLM]LJLQJ�RI�LQWUHNNLQJ�LV�SDUDJUDDI��������YDQ�GH�$ZE�YDQ�WRHSDVVLQJ�,QJHYROJH�DUWLNHO������HHUVWH�OLG��RQGHUGHHO�D��YDQ�GH�:DWHUVFKDSVZHW�NDQ�EHURHS�ELM�JHGHSXWHHUGHVWDWHQ�ZRUGHQ�LQJHVWHOG�WHJHQ�HHQ�EHVOLVVLQJ�EHWUHIIHQGH�HHQ�RQWKHIILQJ�YRRU�RS��RI�RQGHUEHPDOLQJHQ�
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������+RRIGVWXN�,9��+HW�ZDWHUDNNRRUG
3URYLQFLDOH�VWDWHQ�NXQQHQ�LQJHYROJH�DUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�GH�JHYDOOHQDDQZLM]HQ�ZDDULQ�HHQ�ZDWHUDNNRRUG�PRHW�ZRUGHQ�YDVWJHVWHOG��+HW�ZDWHUDNNRRUG�LV�HHQ�LQVWUXPHQWYRRU�ZDWHUNZDQWLWHLWEHKHHUGHUV�RP�DIVSUDNHQ�WH�PDNHQ�RYHU�GH�DI��HQ�DDQYRHU�YDQ�ZDWHU��2RNZDWHUNZDOLWHLWVDVSHFWHQ�NXQQHQ�LQ�KHW�ZDWHUDNNRRUG�JHUHJHOG�ZRUGHQ��+HW�ZDWHUDNNRRUG�LV�HHQJHVFKLNW�LQVWUXPHQW�ELM�GH�DDQSDN�YDQ�GH�SUREOHPDWLHN�YDQ�JHELHGVYUHHPG�ZDWHU�'H�SURFHGXUH�YRRU�GH�WRWVWDQGNRPLQJ�YDQ�HHQ�ZDWHUDNNRRUG�HQ�DQGHUH�SURFHGXUHOH�DVSHFWHQ�]LMQ�LQ�GH:HW�RS�GH�ZDWHUKXLVKRXGLQJ�JHUHJHOG��'DDURP�NDQ�GLW�KRRIGVWXN�WRW�HHQ�WZHHWDO�DUWLNHOHQ�EHSHUNWEOLMYHQ�
$UWLNHO���,Q�GLW�DUWLNHO�LV�HHQ�GULHWDO�JHYDOOHQ�DDQJHZH]HQ�ZDDULQ�HHQ�ZDWHUDNNRRUG�PRHW�ZRUGHQ�YDVWJHVWHOG��,QGH]H�JHYDOOHQ�LV�VSUDNH�YDQ�HHQ�FRPSOH[H�GDQ�ZHO�RPYDQJULMNH�SUREOHPDWLHN�YRRU�GH�RSORVVLQJZDDUYDQ�GH�HQH�EHKHHUGHU�LQ�]RGDQLJH�PDWH�DIKDQNHOLMN�LV�YDQ�EHKHHUVPDDWUHJHOHQ�YDQ�GH�DQGHUH�GDWKHW�YDQ�EHODQJ�LV�GDW�GH�ZHGHU]LMGVH�YHUSOLFKWLQJHQ�LQ�HHQ�GRFXPHQW�ZRUGHQ�YDVWJHOHJG��9DQZHJH�KHWPDDWVFKDSSHOLMNH�EHODQJ�YDQ�GH�GHVEHWUHIIHQGH�DIVSUDNHQ�GLHQW�KLHUYRRU�KHW�SXEOLHNUHFKWHOLMNHLQVWUXPHQW�YDQ�HHQ�ZDWHUDNNRRUG�WH�ZRUGHQ�JHEUXLNW�
$UWLNHO���,QJHYROJH�DUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�NXQQHQ�EHODQJKHEEHQGHQ�WHJHQ�HHQ�EHVOXLWWRW�YDVWVWHOOLQJ�YDQ�HHQ�ZDWHUDNNRRUG�DOV�EHGRHOG�LQ�DUWLNHO����EHURHS�LQVWHOOHQ�ELM�JHGHSXWHHUGH�VWDWHQ�3URYLQFLDOH�VWDWHQ�YDQ�GH�GHVEHWUHIIHQGH�SURYLQFLHV�NXQQHQ�JHGHSXWHHUGH�VWDWHQ�YDQ�ppQ�YDQ�KHQ�DOVEHURHSVLQVWDQWLH�DDQZLM]HQ��2PGDW�HON�YDQ�GH�ZDWHUDNNRRUGHQ�EHWUHNNLQJ�KHHIW�RS�HHQ�VFKDNHOSXQWGDW�JHOHJHQ�LV�RS�KHW�JURQGJHELHG�YDQ�ppQ�SURYLQFLH��ZRUGW�KHW�RP�SUDNWLVFKH�UHGHQHQ�ZHQVHOLMNJHDFKW�YDQ�GH]H�PRJHOLMNKHLG�JHEUXLN�WH�PDNHQ��'LW�DUWLNHO�YRRU]LHW�KLHULQ�*HVFKLOOHQ�YDQ�GH�GHHOQHPHQGH�SDUWLMHQ�RYHU�GH�QDOHYLQJ�YDQ�HHQ�ZDWHUDNNRRUG�ZRUGHQ�LQJHYROJHDUWLNHO����YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�EHVOLVW�GRRU�GH�$IGHOLQJ�EHVWXXUVUHFKWVSUDDN�YDQ�GH5DDG�YDQ�6WDWH�
������+RRIGVWXN�9��5HJLVWUDWLH�HQ�YHUJXQQLQJHQ
$UWLNHO���1DDU�DDQOHLGLQJ�YDQ�KHW�JHPRWLYHHUG�YHU]RHN�YDQ�KHW�EHVWXXU�YDQ�KHW�ZDWHUVFKDS�ZRUGW�LQ�GLW�DUWLNHOGH�EHYRHJGKHLG�RYHUJHGUDJHQ�GH�UHJLVWUDWLH��HQ�GH�YHUJXQQLQJSOLFKWLJH�JHYDOOHQ�YDQ�KHW�OR]HQ�YDQZDWHU�LQ�RI�KHW�RQWWUHNNHQ�YDQ�ZDWHU�DDQ�RSSHUYODNWHZDWHUHQ�DDQ�WH�ZLM]HQ��$DQ�GH]H�RYHUGUDFKWOLJJHQ�DOV�EHODQJULMNVWH�RYHUZHJLQJHQ�WHQ�JURQGVODJ��� LQ�GH�DIJHORSHQ�SHULRGH�LV�JHEOHNHQ�GDW�JHQRHPGH�LQVWUXPHQWHQ�SULPDLU�LQVWUXPHQWHQ�]LMQ�YRRU�GH�LQWHJUDOH��ZDWHUEHKHHUGHU��� KHW�LV�YRRU�GH�EXUJHU�GXLGHOLMNHU�ZDQQHHU�DOOH�YRRUVFKULIWHQ�PHW�EHWUHNNLQJ�WRW�GH�UHJLVWUDWLH��HQYHUJXQQLQJSOLFKWLJH�JHYDOOHQ�LQ�ppQ�YHURUGHQLQJ��LQ�GLW�JHYDO�GH�NHXU��]LMQ�RSJHQRPHQ��� YHUPLQGHULQJ�YDQ�UHJHOJHYLQJ�
%LM�KHW�EHVOXLW�YDQ�GH�RYHUGUDFKW�YDQ�EHYRHJGKHGHQ�RS�JURQG�YDQ�DUWLNHO�����YDQ�GH�3URYLQFLHZHWGLHQHQ�RRN�GH�JHYROJHQ�YDQ�LQWUHNNLQJ�WH�ZRUGHQ�JHUHJHOG��+HW�GHUGH�OLG�YRRU]LHW�KLHULQ�
$UWLNHO���0HW�QRRGYRRU]LHQLQJ�ZRUGW�JHGRHOG�RS�DFWLYLWHLWHQ�GLH�QDDU�KXQ�DDUG�HHQ�WLMGHOLMN�NDUDNWHU�KHEEHQ�ELMYRRUEHHOG�KHW�WUHIIHQ�YDQ�HHQ�YRRU]LHQLQJ�WHQ�EHKRHYH�YDQ�EOXVZHUN]DDPKHGHQ�
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������+RRIGVWXN�9,��6WUDIEHSDOLQJ�HQ�WRH]LFKW
$UWLNHOHQ����HQ���+HW�LQ�GH]H�YHURUGHQLQJ�YDVWJHOHJGH�YHUERG�RP�]RQGHU�RQWKHIILQJ�DI�WH�ZLMNHQ�YDQ�HHQ�YDVWJHVWHOGSHLOEHVOXLW�HQ�KHW�RYHUWUHGHQ�YDQ�GH�YRRUVFKULIWHQ�YDQ�GH�RQWKHIILQJ��EHGRHOG�LQ�DUWLNHO�����]LMQ�LQDUWLNHO����VWUDIEDDU�JHVWHOG�,QGLHQ�ELM�SURYLQFLDOH�YHURUGHQLQJ�KHW�WRH]LFKW�RS�GH�QDOHYLQJ�YDQ�HHQ�YHUERGVEHSDOLQJ�YDQ�GLHYHURUGHQLQJ�LV�RSJHGUDJHQ�DDQ�KHW�GDJHOLMNV�EHVWXXU��]LMQ�RS�JURQG�YDQ�DUWLNHO����YDQ�GH:DWHUVFKDSVZHW�GH�GRRU�GDW�EHVWXXU�DDQJHZH]HQ�DPEWHQDUHQ�EHODVW�PHW�GH�RSVSRULQJ�YDQ�GHRYHUWUHGLQJ�GDDUYDQ�
������+RRIGVWXN�9,,��2YHUJDQJV��HQ�VORWEHSDOLQJHQ
$UWLNHO���*HGHSXWHHUGH�VWDWHQ�WUHNNHQ�GH�DUWLNHOHQ������������HQ����YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ$PVWHO�HQ�9HFKW�LQ�QDGDW�KHW�ZDWHUVFKDSVEHVWXXU�]HOI�HHQ�UHJHOLQJ�KHHIW�YDVWJHVWHOG�YRRU�GH�LQ�GLHDUWLNHOHQ�JHQRHPGH�JHYDOOHQ�ZDDULQ�HHQ�PHOGLQJV���UHJLVWUDWLH�HQ�YHUJXQQLQJSOLFKW�EHVWDDW�
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7RHOLFKWLQJ�ELM�EHVOXLW�WRW�ZLM]LJLQJ�YDQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW����

��� $OJHPHHQ
%LM�KHW�YRUPJHYHQ�YDQ�GH�UHJHOJHYLQJ�WHU�XLWYRHULQJ�YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ�LV�GHGRHOVWHOOLQJ�GDW�HON�YDQ�GH�GULH�LQWHUSURYLQFLDOH�ZDWHUVFKDSSHQ�LQ�KHW�8WUHFKWVH�EHVFKLNW�RYHU�HHQHLJHQ�YHURUGHQLQJ�ZDDULQ�DOOH�SURYLQFLDOH�YRRUVFKULIWHQ�DDQJDDQGH�GH�ZDWHUVFKDSVHLJHQ�RQGHUZHUSHQ]LMQ�RSJHQRPHQ��+HW�JDDW�KLHUELM�RP�YRRUVFKULIWHQ�YRRU�KHW�EHKHHUVSODQ�HQ�GH�LQVWUXPHQWHQ�YRRU�KHWNZDQWLWHLWVEHKHHU�YDQ�RSSHUYODNWHZDWHUHQ��WH�ZHWHQ�SHLOEHVOXLWHQ��ZDWHUDNNRRUGHQ��UHJLVWUDWLH�HQYHUJXQQLQJHQ��'H�DOJHPHQH�YHURUGHQLQJ�ZDWHUKXLVKRXGLQJ�NDQ�GDQ�EHSHUNW�ZRUGHQ�WRW�HHQ�UHJHOLQJDDQJDDQGH�KHW�ZDWHUKXLVKRXGLQJVSODQ��+HW�DQGHUH�QLHW�ZDWHUVFKDSVHLJHQ�RQGHUZHUS��GH�FRPPLVVLHYDQ�DGYLHV�H[�DUWLNHO���YDQ�GH�:HW�RS�GH�ZDWHUKXLVKRXGLQJ��LQ�8WUHFKW�GH�3URYLQFLDOH�&RPPLVVLH�YRRU0LOLHXEHKHHU�HQ�:DWHUKXLVKRXGLQJ��3&0:��JHKHWHQ��LV�JHUHJHOG�LQ�GH�3URYLQFLDOH�0LOLHXYHURUGHQLQJ8WUHFKW������
7KDQV�LV�GH�VLWXDWLH�GH�YROJHQGH��+HW�ZDWHUVFKDS�9DOOHL�HQ�(HP�EHVFKLNW�YDQDI������RYHU�HHQ�HLJHQYHURUGHQLQJ�ZDWHUKXLVKRXGLQJ��+HW�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW�EHVFKLNW�RRN�RYHU�HHQHLJHQ�YHURUGHQLQJ��]LM�KHW�GDW�GH]H�DOOHHQ�YDQ�WRHSDVVLQJ�LV�RS�KHW�JHELHG�YDQ�KHW�YRRUPDOLJHKRRJKHHPUDDGVFKDS�$PVWHO�HQ�9HFKW��2S�KHW�JHELHG�YDQ�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH5LMQODQGHQ�]LMQ�WZHH�UHJHOLQJHQ�YDQ�WRHSDVVLQJ��9RRU�KHW�JHELHG�YDQ�KHW�YRRUPDOLJH�*URRW�:DWHUVFKDS�YDQ�:RHUGHQ�JHOGW�HHQ�LQWHULP�YHURUGHQLQJ�HQ�YRRU�KHW�RYHULJH�JHELHG�GH�9HURUGHQLQJZDWHUKXLVKRXGLQJ�SURYLQFLH�8WUHFKW������
9RRU�]RZHO�KHW�KRRJKHHPUDDGVFKDS�$PVWHO��*RRL�HQ�9HFKW�DOV�YRRU�KHW�+RRJKHHPUDDGVFKDS�'H6WLFKWVH�5LMQODQGHQ�LV�HHQ�QLHXZH�YHURUGHQLQJ�RSJHVWHOG�GLH�YDQ�WRHSDVVLQJ�]DO�]LMQ�RS�KHW�KXLGLJHEHKHHUVJHELHG�YDQ�HON�YDQ�EHLGH�ZDWHUVFKDSSHQ��*HOLMNWLMGLJ�GLHQW�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJSURYLQFLH�8WUHFKW������WH�ZRUGHQ�DDQJHSDVW��'H]H�DDQSDVVLQJ�KRXGW�LQ�GDW�GH�LQ�GH]H�YHURUGHQLQJRSJHQRPHQ�YRRUVFKULIWHQ�DDQJDDQGH�GH�ZDWHUVFKDSVHLJHQ�RQGHUZHUSHQ��]LMQGH�KHW�EHKHHUVSODQ�HQ�GHLQVWUXPHQWHQ�YRRU�KHW�NZDQWLWHLWVEHKHHU��YHUYDOOHQ��'H]H�YRRUVFKULIWHQ�]LMQ�WKDQV�DOOHHQ�QRJ�YDQWRHSDVVLQJ�RS�HHQ�GHHO�YDQ�KHW�JHELHG�YDQ�KHW�+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ��+HWRQGHUKDYLJH�EHVOXLW�YRRU]LHW�KLHULQ��'H�DOGXV�DDQJHSDVWH�YHURUGHQLQJ�EHYDW�GDQ�QRJ�XLWVOXLWHQGEHSDOLQJHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�KHW�ZDWHUKXLVKRXGLQJVSODQ��]RDOV�KLHUYRRU�LV�DDQJHJHYHQ���HQ�HHQVORWEHSDOLQJ�PHW�GH�FLWHHUWLWHO�YDQ�GH�YHURUGHQLQJ�
��� $UWLNHOVJHZLM]H�WRHOLFKWLQJ
$UWLNHO�,��RQGHUGHOHQ��$��DUWLNHO����RQGHU�E���%��DUWLNHO����HQ�',Q�DUWLNHO�����YDQ�GH�3URYLQFLDOH�0LOLHXYHURUGHQLQJ�8WUHFKW������]LMQ�GH�LQVWHOOLQJ��EHQDPLQJ��WDDN�VDPHQVWHOOLQJ�HQ�ZHUNZLM]H�YDQ�GH�DGYLHVFRPPLVVLH��EHGRHOG�LQ�DUWLNHO���YDQ�GH�:HW�RS�GHZDWHUKXLVKRXGLQJ��JHUHJHOG��,Q�KHW�QLHXZH�DUWLNHO���ZRUGW�H[SOLFLHW�QDDU�KHW�GHVEHWUHIIHQGH�DUWLNHOYHUZH]HQ��'H�EHQDPLQJ�YDQ�GH�FRPPLVVLH�LV�DDQJHSDVW�
$UWLNHO�,,,Q�YHUEDQG�PHW�GH�RPVWDQGLJKHLG�GDW�GH�YRRUVFKULIWHQ�DDQJDDQGH�GH�LQVWUXPHQWHQ�YRRU�KHWNZDQWLWHLWVEHKHHU�YDQ�RSSHUYODNWHZDWHUHQ�ZRUGHQ�RSJHQRPHQ�LQ�GH�9HURUGHQLQJ�ZDWHUKXLVKRXGLQJ+RRJKHHPUDDGVFKDS�'H�6WLFKWVH�5LMQODQGHQ������LV�KHW�ZHQVHOLMN�HQNHOH�]DNHQ�WH�UHJHOHQ�PHWEHWUHNNLQJ�WRW�GH�UHFKWVNUDFKW�YDQ�EHVOXLWHQ�HQ�GH�WRHSDVVHOLMNKHLG�YDQ�YRRUVFKULIWHQ��'H]HRYHUJDQJVEHSDOLQJ�YRRU]LHW�GDDULQ�
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