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6DPHQYDWWLQJ��
'H�SURYLQFLH�KHHIW�LQ�������RS�JURQG�YDQ�HQ�VWDWHQEUHGH�PRWLH��PLGGHOHQ�WHU�EHVFKLNNLQJ�JHVWHOG�RP�GH
FRQWLQXLWHLW�YDQ�SURMHFWHQ�XLW�GH�UHJLRYLVLH�RXGHUHQ]RUJ�����������LQ�ODWHUH�MDUHQ�WH�NXQQHQ�ZDDUERUJHQ��+HW
JDDW�GDQ�RP�SURMHFWHQ�ZDDULQ�PHQVHQ�RS�ZDFKWOLMVWHQ�ZRUGHQ�RQGHUVWHXQG�PHW�HHQ�VHFRQG�EHVW�RSORVVLQJ�HQ
ZRUGHQ�JHwQIRUPHHUG�RYHU�GH�YRRUWJDQJ��2RN��]LMQ�HU�SURMHFWHQ�YRRU�QRRGEHGGHQ�HQ�VRFLDOH�RSYDQJ�RSJH]HW��HQ
LV�HU�HHQ�LPSXOV�JHJHYHQ�DDQ��RXGHUHQDGYLVHULQJ�HQ�PDQWHO]RUJ��1DDVW�GH]H�JHUDQWVWHOOLQJ�KHHIW�GH�SURYLQFLH�HHQ
HHQ�VWHYLJH�SRJLQJ�JHGDDQ�RP�GH�ILQDQFLHULQJ�YDQ�GH�SURMHFWHQ�RQGHU�WH�EUHQJHQ�ELM�]RUJNDQWRRU�HQ�JHPHHQWHQ�
5HFHQW�EOLMNW�KHW�VXFFHV�YDQ�GH]H�DDQSDN��QLHW�DOOHHQ�GH�FRQWLQXLWHLW�YDQ�GH�PHHVWH�UHJLRYLVLH�SURMHFWHQ�LV�YRRU
MDUHQ�JHZDDUERUJG�PDDU�GH�PLGGHOHQ�YDOOHQ�QX�JURWHQGHHOV�YULM�
'DW�QHHPW�QLHW�ZHJ�GDW�GH�ZDFKWOLMVWHQ�LQ�GH�]RUJ�RRN�RS�GLW�PRPHQW�HHQ�JURRW�PDDWVFKDSSHOLMN�SUREOHHP
YRUPHQ��2QYROGRHQGH�KXLVYHVWLQJVPRJHOLMNKHGHQ�YRRU�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH�HQ�GH�SHUVRQHHOVWHNRUWHQ
JHOGHQ�DOV�EHODQJULMNVWH�RRU]DNHQ��-XLVW�QX�GH�YUDDJ�QDDU�]RUJZRQLQJHQ�JURRW�LV��HQ�GRRU�YHUJULM]LQJ�HQ
GHFRQFHQWUDWLH�DOOHHQ�PDDU��]DO�WRHQHPHQ��EOLMNHQ�YHOH�LQLWLDWLHYHQ�YRRU�GH�UHDOLVDWLH�YDQ�JHFOXVWHUGH
ZRRQ]RUJYRRU]LHQLQJHQ�WH�VWRNNHQ�RS�GH�ILQDQFLHULQJ��'H�ODQGHOLMNH�ILQDQFLsOH�NDGHUV�]LMQ�RQWRHUHLNHQG��'H
SURYLQFLH�8WUHFKW�]RX�HYHQDOV�DQGHUH�SURYLQFLHV�GH]H�ILQDQFLsOH�EHOHPPHULQJHQ�NXQQHQ�ZHJQHPHQ�
,Q�KHW�VWDWHQYRRUVWHO�ZRUGW�YRRUJHVWHOG�RP�GH�YULMYDOOHQGH�SURYLQFLDOH�UHVHUYHULQJ�YDQ�����������HXUR�YRRU
UHVSHFWLHYHOLMN�FRQWLQXHULQJ�HQ�DIERXZ�LQ�����������YDQ�SURMHFWHQ�XLW�GH�UHJLRYLVLH�RXGHUHQ]RUJ�����������
RYHUHHQNRPVWLJ�GH�EXGJHW��HQ�UHNHQUHJHOV��WHQ�JXQVWH�WH�ODWHQ�NRPHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�ELM�GH
%HVWXXUVUDSSRUWDJH��������HHQ�EHGUDJ�YDQ�����������HXUR�DI�WH�ZHJHQ�YRRU�GH�DDQSDN�YDQ�ZDFKWOLMVWHQ�LQ�GH
]RUJ�GRRU�UHDOLVDWLH�YDQ�ZRRQ]RUJSURMHFWHQ�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ�3URYLQFLDOH�6WDWHQ�YDQ�8WUHFKW�YDQ���DSULO�RP�GH�YULMYDOOHQGH�SURYLQFLDOH�UHVHUYHULQJ�YDQ
����������HXUR�YRRU�UHVSHFWLHYHOLMN�FRQWLQXHULQJ�HQ�DIERXZ�LQ�����������YDQ�SURMHFWHQ�XLW�GH
UHJLRYLVLH�RXGHUHQ]RUJ������������RYHUHHQNRPVWLJ�GH�EXGJHW��HQ�UHNHQUHJHOV��WHQ�JXQVWH�WH�ODWHQ
NRPHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�ELM�GH�%HVWXXUVUDSSRUWDJH��������HHQ�EHGUDJ�YDQ�����������HXUR
DI�WH�ZHJHQ�YRRU�GH�DDQSDN�YDQ�ZDFKWOLMVWHQ�LQ�GH�]RUJ�GRRU�UHDOLVDWLH�YDQ�ZRRQ]RUJSURMHFWHQ�

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����PDDUW��:(%�:=-��QXPPHU�
2YHUZHJHQGH�GDW�KHW�LQ�KHW�NDGHU�YDQ�GH�DDQSDN�YDQ�GH�KXLGLJH�ZDFKWOLMVWHQ��ZHQVHOLMN�LV�RP
EHOHPPHULQJHQ�LQ�GH�ILQDQFLHULQJ�YDQ�ZRRQ]RUJSURMHFWHQ�UHHGV�LQ������]R�YHHO�DOV�PRJHOLMN�ZHJ�WH
QHPHQ�
*HOHW�RS��GH�KXLGLJH�ZDFKWOLMVWHQ�LQ�GH�]RUJ�
%HVOXLWHQ�

� $57,.(/��
2P�GH�YULMYDOOHQGH�SURYLQFLDOH�UHVHUYHULQJ�YDQ�����������HXUR�YRRU�UHVSHFWLHYHOLMN�FRQWLQXHULQJ�HQ�DIERXZ�LQ
����������YDQ�SURMHFWHQ�XLW�GH�UHJLRYLVLH�RXGHUHQ]RUJ������������RYHUHHQNRPVWLJ�GH�EXGJHW��HQ�UHNHQUHJHOV�
WHQ�JXQVWH�WH�ODWHQ�NRPHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�ELM�GH�%HVWXXUVUDSSRUWDJH��������HHQ�EHGUDJ�YDQ
����������HXUR�DI�WH�ZHJHQ�YRRU�GH�DDQSDN�YDQ�ZDFKWOLMVWHQ�LQ�GH�]RUJ�GRRU�UHDOLVDWLH�YDQ�ZRRQ]RUJSURMHFWHQ�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ

���,QOHLGLQJ
'H�SURYLQFLH�KHHIW�LQ������PLGGHOHQ�WHU�EHVFKLNNLQJ�JHVWHOG�RP�GH�FRQWLQXLWHLW�YDQ�SURMHFWHQ�XLW�GH�UHJLRYLVLH
RXGHUHQ]RUJ�����������RRN�LQ�ODWHUH�MDUHQ�WH�NXQQHQ�ZDDUERUJHQ��5HFHQWHOLMN�ZHUSW�GH�LQVSDQQLQJ�YDQ�GH
SURYLQFLH�RP�GH�ILQDQFLHULQJ�YDQ�GH]H�SURMHFWHQ�RQGHU�WH�EUHQJHQ�ELM�]RUJNDQWRRU�HQ�JHPHHQWHQ�YUXFKWHQ�DI��GH
FRQWLQXLWHLW�YDQ�GH�UHJLRYLVLH�SURMHFWHQ�LV�YRRU�MDUHQ�JHZDDUERUJG�HQ�GH�PLGGHOHQ�YDOOHQ�JURWHQGHHOV�YULM��SDU�����
'DW�QHHPW�QLHW�ZHJ�GDW�GH�ZDFKWOLMVWHQ�LQ�GH�]RUJ�RRN�RS�GLW�PRPHQW�HHQ�JURRW�PDDWVFKDSSHOLMN�SUREOHHP
YRUPHQ��2QYROGRHQGH�KXLVYHVWLQJVPRJHOLMNKHGHQ�YRRU�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH�HQ�GH�SHUVRQHHOVWHNRUWHQ
JHOGHQ�DOV�EHODQJULMNVWH�RRU]DNHQ��SDU�����'H�SURYLQFLH�8WUHFKW�NDQ�ELMGUDJHQ�DDQ�KHW�WHUXJGULQJHQ�YDQ�GH
ZDFKWOLMVWHQ��9RRUJHVWHOG�ZRUGW�RP�GH�YULMYDOOHQGH�SURYLQFLDOH�UHVHUYHULQJ�YDQ�����������HXUR�YRRU
UHVSHFWLHYHOLMN�FRQWLQXHULQJ�HQ�DIERXZ�LQ�����������YDQ�SURMHFWHQ�XLW�GH�UHJLRYLVLH�RXGHUHQ]RUJ�����������
RYHUHHQNRPVWLJ�GH�EXGJHW��HQ�UHNHQUHJHOV��WHQ�JXQVWH�WH�ODWHQ�NRPHQ�YDQ�GH�DOJHPHQH�PLGGHOHQ�HQ�ELM�GH
%HVWXXUVUDSSRUWDJH��������HHQ�EHGUDJ�YDQ�����������HXUR�DI�WH�ZHJHQ�YRRU�GH�DDQSDN�YDQ�ZDFKWOLMVWHQ�LQ�GH
]RUJ�GRRU�UHDOLVDWLH�YDQ�ZRRQ]RUJSURMHFWHQ��SDU�����
���*HVFKLHGHQLV�YDQ�GH�LQ]HW�HQ�EHKHHU�YDQ�PLGGHOHQ
%LQQHQ�KHW�NDGHU�YDQ�GH�ZHW�RS�GH�EHMDDUGHQRRUGHQ��:%2��EHSDDOGH�GH�3URYLQFLH�WRW������KHW�EHOHLG�WHQ
DDQ]LHQ�YDQ�UHVSHFWLHYHOLMN�GH�ILQDQFLHULQJ�YDQ�GH�YHU]RUJLQJKXL]HQ�LQ�GH�UHJLR��0HW�LQJDQJ�YDQ������LV
ILQDQFLHULQJ�YDQ�YHU]RUJLQJVKXL]HQ�RQGHUJHEUDFKW�LQ�GH�$OJHPHQH�:HW�%LM]RQGHUH�=LHNWHNRVWHQ��$:%=�
ZDDUYDQ�KHW�=RUJNDQWRRU�GH�XLWYRHUGHU�LV��,Q�GH�SHULRGH�����������ZDV�GH�RYHUJDQJVZHW�9HU]RUJLQJVKXL]HQ�YDQ
NUDFKW��ZDDULQ�GH�ZHWWHOLMNH�EDVLV�YRRU�GH�UHJLRYLVLH�HQ�GH�GDDU�DDQ�JHNRSSHOGH�URO�YDQ�GH�SURYLQFLHV�EHVORWHQ
OLJW��,Q�GH]H�SHULRGH�LV�RQGHU�UHJLH�YDQ�GH�SURYLQFLH�HHUVW�GH�UHJLRYLVLH�RXGHUHQ]RUJ������HQ�ODWHU�GH�UHJLRYLVLH
RXGHUHQ]RUJ�����������RSJHVWHOG�
0HW�GH�UHJLRYLVLH�RXGHUHQ]RUJ������]LMQ�PLGGHOHQ�XLW�KHW�NDGHU�YHU]RUJLQJVKXL]HQ�DQGHUV�EHVWHPG�HQ�LV�HHQ
EHGUDJ�YDQ�����������HXUR�EHVFKLNEDDU�JHNRPHQ��'H]H�PLGGHOHQ�]LMQ�PLGGHOV�GH�UHJLRYLVLH�����������LQ�GH
MDUHQ������HQ������LQJH]HW�YRRU�KHW�RSORVVHQ�YDQ�NQHOSXQWHQ�LQ�GH�]RUJ��+HW�JDDW�GDQ�RP�SURMHFWHQ�ZDDULQ
PHQVHQ�RS�ZDFKWOLMVWHQ�ZRUGHQ�RQGHUVWHXQG�PHW�HHQ�VHFRQG�EHVW�RSORVVLQJ�HQ�ZRUGHQ�JHwQIRUPHHUG�RYHU�GH
YRRUWJDQJ��2RN��]LMQ�HU�SURMHFWHQ�YRRU�QRRGEHGGHQ�HQ�VRFLDOH�RSYDQJ�RSJH]HW��HQ�LV�HU�HHQ�LPSXOV�JHJHYHQ�DDQ
RXGHUHQDGYLVHULQJ�HQ�PDQWHO]RUJ�
0HW�KHW�DIORSHQ�YDQ�GH�RYHUJDQJVZHW�RS�GH�YHU]RUJLQJVKXL]HQ�NRPW�GH�ILQDQFLHULQJ�YDQ�GH]H�SURMHFWHQ�PHW
LQJDQJ�YDQ������RQGHU�KHW�UHJLPH�YDQ�GH�$:%=�WH�YDOOHQ��+HW�EOLMNW�GDQ�QLHW�PRJHOLMN�RP�DOOH�UHJLRYLVLH
SURMHFWHQ�]R�PDDU�VWUXFWXUHHO�WH�ILQDQFLHUHQ�YDQXLW�GH�$:%=��2RN�KHW�YLQGHQ�YDQ�DOWHUQDWLHYH�ILQDQFLHULQJ�YHUJW
HQLJH�WLMG��'DDURP�uV������DOV�HHQ�RYHUJDQJVMDDU�EHVWHPSHOG�RP�RS�]RHN�WH�NXQQHQ�JDDQ�QDDU�VWUXFWXUHOH
ILQDQFLHULQJ��=RUJNDQWRRU�HQ�SURYLQFLH�8WUHFKW�KHEEHQ�]LFK�LQ������JDUDQW�JHVWHOG�YRRU�ILQDQFLHULQJ�LQ������YDQ
SURMHFWHQ�XLW�GH�UHJLRYLVLH��'H�SURYLQFLH�NRQ�GH]H�JDUDQWVWHOOLQJ�DIJHYHQ�RPGDW�]LM�HHUGHU��RS����PHL�������ELM�GH
EHVSUHNLQJ�YDQ�GH�NDGHU�QRWD������LQ�3URYLQFLDOH�6WDWHQ��RS�JURQG�YDQ�HHQ�VWDWHQEUHGH�PRWLH�HHQ�EHGUDJ�YDQ
����������HXUR�KHHIW�JHUHVHUYHHUG�YRRU�FRQWLQXHULQJ�RI�DIERXZ�YDQ�GH]H�SURMHFWHQ�LQ�����������LQGLHQ
VWUXFWXUHOH�ILQDQFLHULQJ�QLHW�PRJHOLMN�]RX�EOLMNHQ�
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'H�3URYLQFLH�KHHIW�GH]H�PLGGHOHQ�QLHW�GLUHFW�LQJH]HW�PDDU�HU�ELM�KHW�=RUJNDQWRRU�VWHUN�RS�DDQJHGURQJHQ�HHQ
PD[LPDOH�LQVSDQQLQJ�WH�YHUULFKWHQ�RP�GH�SURMHFWHQ�YLD�GH�$:%=�WH�ILQDQFLHUHQ��+HW�]RUJNDQWRRU�KHHIW�GH
JHYUDDJGH�LQVSDQQLQJ�JHOHYHUG�HQ�LV�HU�LQ�JHVODDJG�RP�DOOH�SURMHFWHQ�LQ������LQ�GH�$:%=�WH�ILQDQFLHUHQ��'H
SURYLQFLH�KHHIW�]LFK�LQJHVSDQQHQ�RP�GH�ILQDQFLHULQJ�YDQ�GH�SURMHFWHQ�RRN�LQ������HQ�ODWHUH�MDUHQ�YHLOLJ�WH
VWHOOHQ��'DDUWRH�LV�DPEWHOLMN�HQ�EHVWXXUOLMN�RYHUOHJ�JHYRHUG�PHW�EHWURNNHQ�JHPHHQWHQ�HQ�]RUJNDQWRRU��HQ�]LMQ�GH
PLGGHOHQ�RYHUJHKHYHOG�QDDU�GH�EHJURWLQJ�������5HFHQWHOLMN�ZRUGW�KHW�VXFFHV�YDQ�GH]H�DDQSDN�GXLGHOLMN��+HW
]RUJNDQWRRU�KHHIW�LQPLGGHOV�HHQ�ILQDQFLsOH�UHJHOLQJ�NXQQHQ�WUHIIHQ�YRRU�GH�ILQDQFLHULQJ�YDQ�ZDFKWOLMVWVHUYLFH
SURMHFWHQ�LQ�������*HPHHQWHQ�KHEEHQ�JHKRRU�JHJHYHQ�DDQ�GH�RSURHS�YDQ�GH�SURYLQFLH�RP�GH�ILQDQFLHULQJ�YDQ
GLYHUVH�SURMHFWHQ�LQ�KXQ�EHJURWLQJ�RS�WH�QHPHQ�
,Q������EHVWDDW�HU�QRJ�ILQDQFLsOH�RQ]HNHUKHLG�YRRU�WZHH�SURMHFWHQ�ZDDUYRRU�JHPHHQWHQ�QRFK�]RUJNDQWRRU�GH
ILQDQFLHULQJ�JHKHHO�ZLOOHQ�GUDJHQ��+HW�JDDW�GDQ�RP�KHW�SURMHFW�
$DQYXOOHQGH�=RUJ
�LQ�=HLVW�'H�%LOW�HQ�KHW�SURMHFW

=RUJYHUOHQLQJ�3OXV
�LQ�9HHQHQGDDO��&RQIRUP�GH�VWDWHQEUHGH�PRWLH�YDQ����PHL������ZRUGW�YRRU�GH�FRQWLQXHULQJ
UHVSHFWLHYHOLMN�DIERXZ�YDQ�GH]H�SURMHFWHQ�LQ�KHW�HHUVWH�KDOI�MDDU�YDQ������HHQ�RYHUEUXJJLQJVNUHGLHW�LQJH]HW�YDQ
��������HXUR��=R�YDOW�LQ������LQ�LHGHU�JHYDO�����������HXUR�YULM�XLW�GH�EHJURWLQJ������WHUZLMO�WHJHOLMNHUWLMG�YRRU
KHW�PHUHQGHHO�YDQ�GH�UHJLRYLVLHSURMHFWHQ�GH�FRQWLQXwWHLW�LQ������HQ�ODWHUH�MDUHQ�LV�JHZDDUERUJG�
���$DQSDN�ZDFKWOLMVWHQ�HQ�]RUJYHUQLHXZLQJ
'H�ZDFKWOLMVWHQ�LQ�GH�]RUJ�LQ�GH�SURYLQFLH�8WUHFKW�]LMQ�LQ�GH�DIJHORSHQ�MDUHQ�IRUV�WRHJHQRPHQ�HQ�YRUPHQ�HHQ
VXEVWDQWLHHO�PDDWVFKDSSHOLMN�SUREOHHP��'H�SULPDLUH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�DDQSDN�YDQ�GH�ZDFKWOLMVWHQ
OLJW�ELM�KHW�]RUJNDQWRRU�HQ�GH�]RUJDDQELHGHUV��'H]H�SDUWLMHQ�]LMQ�DI]RQGHUOLMN�HFKWHU�QLHW�LQ�VWDDW�RP��GH]H
SUREOHPDWLHN�KHW�KRRIG�WH�ELHGHQ��,Q�RYHUOHJ�PHW�KHW�PLQLVWHULH�YDQ�9:6�KHHIW�GH�JHGHSXWHHUGH�=RUJ�KHW
LQLWLDWLHI�JHQRPHQ�YRRU�GH�RSULFKWLQJ�YDQ�HHQ�UHJLRQDOH�7DVNIRUFH�GLH�EHVWDDW�XLW�GH�ZHWKRXGHU�:HO]LMQ�YDQ�GH
VWDG�8WUHFKW��GH�GLUHFWHXU�YDQ�]RUJYHU]HNHUDDU�$QRYD�HQ�GH�JHGHSXWHHUGH�=RUJ�YDQ�GH�SURYLQFLH�8WUHFKW��'H]H
ULFKW�]LFK�ELM�KHW�WHUXJGULQJHQ�YDQ�GH�ZDFKWOLMVWHQ�LQ�GH�UHJLR�8WUHFKW�RS�KHW�EHQXWWHQ�YDQ�GH�NDQVHQ�RP�GH
ZRRQ]RUJ�FDSDFLWHLW�XLW�WH�EUHLGHQ�HQ�RS�KHW�WHUXJGULQJHQ�YDQ�SHUVRQHHOVWHNRUWHQ�
'RRU�GH�YHUJULM]LQJ�]DO�GH�YUDDJ�QDDU�JRHGH�KXLVYHVWLQJVPRJHOLMNKHGHQ�LQ�GH�NRPHQGH�MDUHQ�DOOHHQ�PDDU�YHUGHU
JURHLHQ��2RN�GH�YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH�]RUJ�HQ�GH�GHFRQFHQWUDWLH�YDQ�LQVWHOOLQJHQ��R�D��KHW�SURMHFW
,QVWHOOLQJHQ�RS�GH�+HXYHOUXJ���ZDDUELM�PHQVHQ�GH�]RUJ�QLHW�ODQJHU�LQ�HHQ�LQVWHOOLQJ�PDDU�LQ�HHQ�ZRQLQJ�LQ�GH
ZLMN�RQWYDQJHQ��]DO�GH�YUDDJ�QDDU�VSHFLILHNH�]RUJZRQLQJHQ�IOLQN�GRHQ�WRHQHPHQ��'H]H�RQWZLNNHOLQJHQ
EHWHNHQHQ�GDW�HU�H[WUD�]RUJZRQLQJHQ�JHUHDOLVHHUG�PRHWHQ�ZRUGHQ��JHFOXVWHUG�RI�LQGLYLGXHHO��LQ�EHVWDDQGH
LQVWHOOLQJHQ�HQ�ZRQLQJYRRUUDDG��RI�LQ�GH�QLHXZ�WH�ERXZHQ�LQVWHOOLQJHQ�HQ�XLW�WH�EUHLGHQ�ZRQLQJYRRUUDDG��,Q�HHQ
UHFHQWH�UDSSRUWDJH�YDQ�KHW�PLQLVWHULH�YDQ�9520�ZRUGW�DDQJHJHYHQ��GDW�HU�LQ�8WUHFKW�LQ�GH�NRPHQGH�MDUHQ��ELM
GH�EHVFKUHYHQ�RQWZLNNHOLQJHQ��]R¶Q������H[WUD�]RUJZRQLQJHQ�PRHWHQ�ELMNRPHQ�RP�DDQ�GH�YUDDJ�WH�NXQQHQ
YROGRHQ��+LHUYDQ�]DO�RQJHYHHU�GH�KHOIW�LQ�JHFOXVWHUGH�YRUP�PRHWHQ�ZRUGHQ�JHUHDOLVHHUG�
-XLVW�QX�GH�YUDDJ�QDDU�]RUJZRQLQJHQ�JURRW�LV�HQ�DOOHHQ�PDDU�WRHQHHPW�EOLMNHQ�GH�KXLGLJH�ZHW��HQ�UHJHOJHYLQJ�HQ
GH�NUDSSH�ILQDQFLsOH�EXGJHWV�HHQ�EHSHUNLQJ�ELM�GH�UHDOLVDWLH�YDQ�PRGHUQH��NOHLQVFKDOLJH��ZRRQ]RUJ�
YRRU]LHQLQJHQ��9DDN�VWRNW�GH�UHDOLVDWLH�YDQ�HHQ�LQLWLDWLHI�RS�GH�ILQDQFLHULQJ�YDQ�JHPHHQVFKDSSHOLMNH�UXLPWHQ
�R�D��]XVWHUSRVWHQ���2PGDW�EURQQHQ�YDQ�ILQDQFLHULQJ�RQWEUHNHQ�PRHW�GH�EHNRVWLJLQJ�KLHUYDQ�ZRUGHQ
YHUGLVFRQWHHUG�LQ�GH�KXXUSULMV��GLH�GDDUGRRU�RQJHZHQVW�KRRJ�NRPW�WH�OLJJHQ��,QLWLDWLHIQHPHUV�]LHQ�GDQ�YDDN�DI
YDQ�KHW�UHDOLVHUHQ�YDQ�GH�YRRU]LHQLQJ��,Q�VWHHGV�PHHU�SURYLQFLHV��/LPEXUJ��%UDEDQW��*HOGHUODQG��]LMQ�YRRU
NRPHQGH�MDUHQ�DDQ]LHQOLMNH�EHGUDJHQ��PLOMRHQHQ��YULMJHPDDNW�RP�GH]H�FDSDFLWHLWVXLWEUHLGLQJ�PRJHOLMN�WH�PDNHQ�
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���'H�3URYLQFLDOH�LQEUHQJ
'H�SURYLQFLH�NDQ�HUWRH�ELMGUDJHQ�GDW�HU�]R�VQHO�PRJHOLMN�PHHU�LQGLYLGXHOH�HQ�JHFOXVWHUGH�ZRQLQJHQ�]LMQ�YRRU
PHQVHQ�PHW�HHQ�]RUJEHKRHIWH��$OOHHQ�GDQ�NXQQHQ�GH�ZDFKWOLMVWHQ�YDQ�GH�WRHNRPVW�ZRUGHQ�YRRUNRPHQ��'DDURP
]DO�LQ�GH�NDGHUQRWD������ZRUGHQ�YRRUJHVWHOG�RP�PLGGHOHQ�WH�UHVHUYHUHQ�YRRU�HHQ�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ
WHQ�EHKRHYH�YDQ�HHQPDOLJH�LQYHVWHULQJHQ�LQ�GH�UHDOLVDWLH�YDQ�JHPHHQVFKDSSHOLMNH�UXLPWHQ�ELM�QLHXZERXZ��HQ�LQ
GH�NRVWHQ�YDQ�KHW�ELM�HONDDU�EUHQJHQ�YDQ�SDUWLMHQ�RP�]RUJ��HQ�GLHQVWYHUOHQLQJVSDNHWWHQ�LQ�]RUJZRQLQJHQ�WH
UHDOLVHUHQ��=R�NDQ�YRRU�HHQ�ODQJHUH�SHULRGH�HHQ�LPSXOV�ZRUGHQ�JHJHYHQ�DDQ�GH�UHDOLVDWLH�YDQ�JHVFKHLGHQ�ZRRQ��
]RUJFRPSOH[HQ�HQ�GH�UHGXFWLH�YDQ�GH�ZDFKWOLMVWHQ�
:H�NXQQHQ�GH�RQWZLNNHOLQJ�YDQ�YHUQLHXZHQGH�LQLWLDWLHYHQ�HQ�GH�UHGXFWLH�YDQ�GH�ZDFKWOLMVWHQ�UHHGV�LQ�������HHQ
LPSXOV�JHYHQ�GRRU�DOV�SURYLQFLH�GH�FROOHFWLHYH�YRRU]LHQLQJHQ�LQ�YHUQLHXZHQGH�LQLWLDWLHYHQ�HHQPDOLJ�WH
ILQDQFLHUHQ��(U�]LMQ�YROGRHQGH�LQLWLDWLHYHQ�RS�GDW�JHELHG��9RRUJHVWHOG�ZRUGW�RP�GH�YULMYDOOHQGH�SURYLQFLDOH
UHVHUYHULQJ�YDQ�����������HXUR�YRRU�UHVSHFWLHYHOLMN�FRQWLQXHULQJ�HQ�DIERXZ�LQ�����������YDQ�SURMHFWHQ�XLW�GH
UHJLRYLVLH�RXGHUHQ]RUJ������������RYHUHHQNRPVWLJ�GH�EXGJHW��HQ�UHNHQUHJHOV��WHQ�JXQVWH�WH�ODWHQ�NRPHQ�YDQ�GH
DOJHPHQH�PLGGHOHQ�HQ�ELM�GH�%HVWXXUVUDSSRUWDJH��������HHQ�EHGUDJ�YDQ�����������HXUR�DI�WH�ZHJHQ�YRRU�GH
DDQSDN�YDQ�ZDFKWOLMVWHQ�LQ�GH�]RUJ�GRRU�UHDOLVDWLH�YDQ�ZRRQ]RUJSURMHFWHQ�

���*HKDQWHHUGH�FULWHULD�HQ�OLMVW�PHW�JHKRQRUHHUGH�LQLWLDWLHYHQ
:RQLQJERXZFRUSRUDWLHV�HQ�SURMHFWRQWZLNNHODDUV�XLW�GH�SURYLQFLH�8WUHFKW�KHEEHQ�YRRU����SURMHFWHQ�HHQ
VXEVLGLHYHU]RHN�WHQ�EHKRHYH�YDQ�GH�UHDOLVDWLH�YDQ�]RUJLQIUDVWUXFWXXU�LQ�LQJHGLHQG�ELM�KHW�0LQLVWHULH�YDQ�9520
LQ�KHW�NDGHU�YDQ�GH�:RRQ=RUJ6WLPXOHULQJV5HJHOLQJ��'H�UXLP�����LQLWLDWLHYHQ�GLH�ODQGHOLMN�]LMQ�LQJHVWXXUG�]LMQ
JHKRQRUHHUG�RS�YROJRUGH�YDQ�ELQQHQNRPVW�HQ�EHRRUGHHOG�QDDU�YROOHGLJKHLG�YDQ�KHW�GRVVLHU��6OHFKWV�ppQ�YDQ�GH
���LQJHGLHQGH�SURMHFWHQ�XLW�8WUHFKW�LV�JHKRQRUHHUG��'LW�EHWHNHQW�HHQ�RQJHZHQVW�RSRQWKRXG�LQ�GH�XLWEUHLGLQJ�YDQ
GH�]RUJFDSDFLWHLW�LQ�GH�SURYLQFLH�8WUHFKW��:H�NXQQHQ�GH�RQWZLNNHOLQJ�YDQ�YHUQLHXZHQGH�LQLWLDWLHYHQ�HQ�GH
UHGXFWLH�YDQ�GH�ZDFKWOLMVWHQ�LQ�������HHQ�LPSXOV�JHYHQ�GRRU�DOV�SURYLQFLH�GH�]RUJLQIUDVWUXFWXXU�LQ�GH]H
YHUQLHXZHQGH�LQLWLDWLHYHQ�HHQPDOLJ�WH�ILQDQFLHUHQ�
%LM�GH�EHRRUGHOLQJ�YDQ�LQLWLDWLHYHQ�LV�XLWJHJDDQ�YDQ�GH�OHLGUDDG��VQHO��LQWHJUDDO HQ�YHHO� 'H�LQLWLDWLHYHQ�GLHQHQ
VQHO��QRJ�LQ������JHUHDOLVHHUG�WH�NXQQHQ�ZRUGHQ��'H�LQLWLDWLHYHQ�GLHQHQ�ELM�YRRUNHXU�LQWHJUDDO�WH�]LMQ��G�L��]LFK�WH
ULFKWHQ�RS�PHHUGHUH�GRHOJURHSHQ�RI��]RZHO�RS�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH�LQ�HHQ�ZRRQFRPSOH[�DOV
]RUJEHKRHYHQGHQ�LQ�GH�ZLMN��7HQVORWWH�YHUGLHQW�HHQ�LQLWLDWLHI�PHHU�GH�YRRUNHXU�DOV�GDDUPHH�HHQ�JURWHUH�JURHS
PHQVHQ�PHW�HHQ�]RUJEHKRHIWH�EHUHLNW�ZRUGW��KLHUGRRU�JHEUXLN�NDQ�PDNHQ�YDQ�]RUJ��HQ�GLHQVWYHUOHQLQJ�
'DDUHQERYHQ�JHOGHQ�HHQ�DDQWDO�UDQGYRRUZDDUGHQ��,Q�GH�HHUVWH�SODDWV�ZRUGHQ�DOOHHQ�LQLWLDWLHYHQ�JHKRQRUHHUG
ZDDUYRRU�RS�GLW�PRPHQW�JHHQ�EHOHPPHULQJHQ�EHVWDDQ�LQ�YHUEDQG�PHW�EHVWHPPLQJVSODQQHQ��'DQ�LV�LPPHUV�QLHW
]HNHU�RI�GH]H�LQLWLDWLHYHQ�LQ������JHUHDOLVHHUG�NXQQHQ�ZRUGHQ��,Q�GH�WZHHGH�SODDWV�ZRUGW�SHU�LQLWLDWLHI��YRRU
ERXZ�YDQ�]RUJLQIUDVWUXFWXXU�WHQ�JXQVWH�YDQ����SHUVRQHQ��PD[LPDDO�HHQ�EHGUDJ�YDQ��������HXUR�WHU�EHVFKLNNLQJ
JHVWHOG��'LW�LV�FRQIRUP�HHQ�UHHGV�EHVWDDQGH�UHJHOLQJ�ELM�GH�SURYLQFLH�%UDEDQW�HQ�ORRSW�YRRUXLW�RS�HHQ�VWUXFWXUHOH
UHJHOLQJ�ZDDUYRRU�PLGGHOHQ�LQ�GH�NDGHUQRWD������ZRUGHQ�DDQJHYUDDJG��,Q�GH�GHUGH�SODDWV�ZRUGW�DOOHHQ�GDQ
ELMJHGUDJHQ�LQ�HHQ�GHHO�YDQ�GH�NRVWHQ�YDQ�HHQ�LQLWLDWLHI��DOV�KHW�LQLWLDWLHI�LQ������ZHO�LQ�]LMQ�JHKHHO�ZRUGW
JHUHDOLVHHUG�PHW�LQYHVWHULQJ�YDQ�GH�ZRQLQJFRUSRUDWLH��,Q�GH�YLHUGH�SODDWV�]LMQ�GLH�LQLWLDWLHYHQ�JHKRQRUHHUG
ZDDURYHU�KHW�=RUJNDQWRRU�SRVLWLHI�KHHIW�JHRRUGHHOG��2S�JURQG�YDQ�GH]H�FULWHULD�VWHOOHQ�ZH�YRRU�RQGHUVWDDQGH
OLMVW�PHW�LQLWLDWLHYHQ�WH�KRQRUHUHQ��EHGUDJHQ�LQ�HXUR
V��
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��� =RUJIODW�GH�JURWH�.RSSHO�WH�=HLVW������SHUV�� :HUNUXLPWH�]RUJWHDP ��������
��� =RUJIODW�GH�.RSSHO�WH�8WUHFKW������SHUV�� :HUNUXLPWH�]RUJWHDP ��������
�� /RJHHU�ZRQLQJ�WH�,-VVHOVWHLQ��YDULDEHO� :HUNXLPWH��]RUJWHDP���UXLPWH�WLMGHOLMNH�RSYDQJ ��������
�� %HVFKHUPG�ZRQHQ�WH�$PHUVIRRUW�����SHUV�� :HUNUXLPWH�]RUJWHDP��PXOWLIXQFWLRQHOH�UXLPWH ��������
��� =RUJZRQLQJHQ�WH�0DDUVVHQ�����SHUV�� :HUNUXLPWH�]RUJWHDP��WLMGHOLMNH�RSYDQJ�UXLPWH ��������
��� =RUJIODW�LQ�%DDUQ��������SHUV�� :HUNUXLPWH�]RUJWHDP��RSVODJUXLPWH��RQWYDQJVW �������
��� =RUJIODW�LQ�'H�%LOW�����SHUV�� )XQFWLRQHOH�UXLPWH��WLMGHOLMNH�RSYDQJ��RQWYDQJVW �������
��� =RUJZRQLQJHQ�LQ�:RXGHQEHUJ����SHUV�� :HUNUXLPWH�]RUJWHDP��WLMGHOLMNH�RSYDQJ��RQWYDQJVW ��������
��� =RUJIODW�%LQQHQKRI�LQ�=HLVW�����SHUV�� :HUNUXLPWH�]RUJWHDP��WLMGHOLMNH�RSYDQJ��RQWYDQJVW �������
���� =RUJFHQWUXP�WH�$EFRXGH�����SHUV��� :HUNUXLPWH�]RUJWHDP��RSVODJ���RQWYDQJVW �������
���� 'H�/DQJH�:LHN�:RHUGHQ�����SHUV�� 5XLPWH�GDJRSYDQJ���NDQWRRU���VODDSZDFKW �������

���������
EHVFKLNEDDU ���������

WHUXJ�QDDU�DOJHPHQH�PLGGHOHQ ����������

3URMHFW����=RUJYHUOHQLQJ�LQ�GH�JURWH�.RSSHO�LQ�=HLVW��DDQJHYUDDJG����������HXUR�
,QLWLDWLHIQHPHU��6WLFKWLQJ�:RRQ]RUJ�1HGHUODQG
'H�JURWH�.RSSHO�LV�HHQ�ZRRQFHQWUXP�YRRU�RXGHUHQ��PHW�����EHZRQHUV��'H�]RUJYUDDJ�RQGHU�GH]H�RXGHUHQ�QHHPW
WRH��(U�LV�UHHGV�HHQ�]RUJWHDP�DFWLHI�LQ�GH�JURWH�NRSSHO��2P�]RUJ�RS�QLYHDX�WH�OHYHUHQ�GLHQW�GH�]RUJLQIUDVWUXFWXXU
YHUEHWHUG�ZRUGHQ��GRRU�KHW�UHDOLVHUHQ�YDQ�HHQ�KXLVNDPHU�YRRU�HHQ�KXLVNDPHUSURMHFW�YDQ�OLFKW�SV\FKRJHULDWULVFKH
RXGHUHQ��KHW�UHDOLVHUHQ�YDQ�HHQ�]RUJSRVW��7HQ�EHKRHYH�YDQ�GH�YHLOLJKHLG�PRHW�GH�HQWUHH�ZRUGHQ�DDQJHSDVW�PHW
HHQ�EDOLH��$DQYUDDJ�YRRU�GH�DDQSDVVLQJ�YDQ�GH�HQWUHH�QLHW�KRQRUHUHQ�RPGDW�GLW�QLHW�GLUHFW�ELMGUDDJW�DDQ
]RUJLQIUDVWUXFWXXU��6WDUW�YDQ�UHDOLVDWLH�YDQ�LQLWLDWLHI�LQ������
9RRUVWHO��ILQDQFLHUHQ�UXLPWH�YRRU�]RUJWHDP� �������
3URMHFW����=RUJYHUOHQLQJ�LQ�GH�NRSSHO�WH�8WUHFKW��DDQJHYUDDJG����������HXUR�
,QLWLDWLHIQHPHU��6WLFKWLQJ�:RRQ]RUJ�1HGHUODQG
'H�NRSSHO�LQ�8WUHFKW�LV�HHQ�ZRRQFHQWUXP�YRRU�VHQLRUHQ�EHVWDDQGH�XLW�����ZRQLQJHQ��%LM�GH�����RXGHUH
EHZRQHUV�LV�GH�]RUJYUDDJ�IOLQN�WRHJHQRPHQ��(U�ZRUGW�UHHGV�UHLNZLMGWH�]RUJ�JHOHYHUG��'RHO�LV�RP�VDPHQ�PHW�HHQ
]RUJDDQELHGHU�XLW�8WUHFKW�GH�.RSSHO�RP�WH�YRUPHQ�WRW�HHQ�ZRRQ]RUJFHQWUXP��'DDUYRRU�PRHWHQ�HU�DDQSDVVLQJHQ
LQ�GH�LQIUDVWUXFWXXU�SODDWVYLQGHQ��]RDOV��KHW�UHDOLVHUHQ�YDQ�HHQ�]RUJSRVW��R�D��WHQ�EHKRHYH�YDQ�GH�UHDOLVDWLH�YDQ
HHQ�KXLVNDPHUSURMHFW��'DDUQDDVW�ZLO�PHQ�RRN�GH�YHLOLJKHLG�YHUEHWHUHQ�YDQ�KHW�FRPSOH[�GRRU�DDQSDVVLQJHQ�DDQ
GH�HQWUHH��$DQYUDDJ�YRRU�GH�DDQSDVVLQJ�YDQ�GH�HQWUHH�QLHW�KRQRUHUHQ�RPGDW�GLW�QLHW�GLUHFW�ELMGUDDJW�DDQ
]RUJLQIUDVWUXFWXXU��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�LQLWLDWLHI�LQ������
9RRUVWHO��ILQDQFLHUHQ�UXLPWH�YRRU�]RUJWHDP� �������
3URMHFW����/RJHHUZRQLQJ�WH�,-VVHOVWHLQ��DDQJHYUDDJG���������HXUR�
,QLWLDWLHIQHPHU��:RQLQJERXZYHUHQLJLQJ�,-VVHOVWHLQ
'H�JHPHHQWH�ZLO�VDPHQ�PHW�ZRQLQJERXZYHUHQLJLQJ�WZHH�ZRQLQJHQ�JHVFKLNW�PDNHQ�YRRU�WLMGHOLMNH�RSYDQJ�YDQ
OLFKDPHOLMN�JHKDQGLFDSWHQ��+LHUYRRU�PRHWHQ�GH�ZRQLQJHQ�ZRUGHQ�DDQJHSDVW��]RDOV�KHW�YHUEUHGHQ�YDQ�GH�JDQJHQ�
KHW�DDQEUHQJHQ�YDQ�HHQ�OLIW��UXLPWH�YRRU�GH�VFRRWPRELHO��HHQ�JHPHHQVFKDSSHOLMNH�IXQFWLRQHOH�UXLPWH�HQ�HHQ
ZHUNUXLPWH�YRRU�]RUJWHDP�RP���XXUV�]RUJ�WH�NXQQHQ�OHYHUHQ��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�LQLWLDWLHI�LQ������
9RRUVWHO��ILQDQFLHUHQ�ZHUNUXLPWH�HQ�JHPHHQVFKDSSHOLMNH�IXQFWLRQHOH�UXLPWH�� ������
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3URMHFW����%HVFKHUPG�ZRQHQ�WH�$PHUVIRRUW��DDQJHYUDDJG���������HXUR�
,QLWLDWLHIQHPHU��:RQLQJERXZYHUHQLJLQJ�6&:�$PHUVIRRUW
+HULQULFKWHQ�YDQ�HHQ�EHGULMIVSDQG�LQ�HHQ�ZRRQZLMN��+HW�SDQG�]DO�JHVFKLNW�ZRUGHQ�JHPDDNW�YRRU�EHVFKHUPG�HQ
EHJHOHLG�ZRQHQ�YDQ�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��9RRUWV�ZRUGW�YRRU]LHQ�LQ�HHQ�JH]DPHQOLMNH�UXLPWH�YRRU
DFWLYLWHLWHQ��HHQ�]XVWHUSRVW�HQ�VODDSZDFKW��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�KHW�LQLWLDWLHI�LQ������
9RRUVWHO��ILQDQFLHUHQ�YDQ�EHQRGLJGH�UXLPWHQ�� ������
3URMHFW����=RUJZRQLQJHQ�WH�0DDUVVHQ��DDQJHYUDDJG���������HXUR�
,QLWLDWLHIQHPHU��:RQLQJERXZFRUSRUDWLH�3RUWDDO
5HDOLVDWLH�YDQ����DDQOHXQDSSDUWHPHQWHQ�YRRU��YHU]RUJLQJVKXLV��]RUJEHKRHYHQGH�RXGHUHQ��LQ�DDQVOXLWLQJ�RS�HHQ
EHVWDDQG�]RUJFHQWUXP�WH�0DDUVVHQ��(U�]LMQ�DDQYXOOLQJHQ�RS�GH�]RUJLQIUDVWUXFWXXU�JHZHQVW��3URMHFW�KHHIW
EHWUHNNLQJ�RS����RXGHUHQ��'DDURP�ZRUGW�PD[LPDDO��������HXUR�WHU�EHVFKLNNLQJ�ZRUGW�JHVWHOG��HQ�YRRUJHVWHOG
GH�RSVODJUXLPWH�YRRU�KXOSPLGGHOHQ�QLHW�PHW�SURYLQFLDOH�PLGGHOHQ�WH�ILQDQFLHUHQ��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�KHW
LQLWLDWLHI�LQ������
9RRUVWHO��ILQDQFLHUHQ�YDQ�GH�ZHUNUXLPWH�YRRU�KHW�]RUJWHDP�HQ�GH�UXLPWH�YRRU�WLMGHOLMNH�RSYDQJ�� �������
3URMHFW����=RUJIODW�WH�%DDUQ��DDQJHYUDDJG����������HXUR�
,QLWLDWLHIQHPHU��:RQLQJERXZYHUHQLJLQJ�(HPODQG
+HW�SURMHFW�LV�JHULFKW�RS�KHW�YHUOHQHQ�YDQ�]RUJ�LQ�HHQ�ZRRQJHERXZ�PHW�HHQ�JURWH�SRSXODWLH��]RUJEHKRHYHQGH�
RXGHUHQ��'RRU�VDPHQZHUNLQJ�WXVVHQ�ZRQLQJERXZFRUSRUDWLH�HQ�]RUJDDQELHGHU�ZRUGW�HHQ�IODW�YDQ����EHVWDDQGH
ZRQLQJHQ�PHW�HHQ�JURWH�SRSXODWLH�RXGHUHQ�JHVFKLNW�JHPDDNW�YRRU�RXGHUHQKXLVYHVWLQJ��HQ�XLWJHEUHLG�PHW���
ZRQLQJHQ��HHQ�NLQGHUGDJYHUEOLMI��HHQ�VHUYLFHSXQW�YRRU�RXGHUHQ��HQ�ZHO]LMQVDFWLYLWHLWHQ�YRRU�RXGHUHQ�LQ�GH�EXXUW�
HHQ�UXLPWH�YRRU�GH�QDFKWZDFKW��HQ�HHQ�]XVWHUSRVW��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�KHW�LQLWLDWLHI�LQ�������2S�JURQG�YDQ
DDQWDO�RXGHUHQ�GDW�ZRUGW�EHUHLNW�ZRUGW�PD[LPDDO���������HXUR�WHU�EHVFKLNNLQJ�JHVWHOG��HQ�HHQ�PXOWLIXQFWLRQHOH
UXLPWH� ��������QLHW�JHILQDQFLHUG�
9RRUVWHO��ILQDQFLHUHQ�YDQ�ZHUNUXLPWH�YRRU�]RUJWHDP��HHQ�RSVODJUXLPWH�YRRU�]RUJPLGGHOHQ�HQ�RQWYDQJVWUXLPWH
��������

3URMHFW����=RUJIODW�LQ�'H�%LOW��DDQJHYUDDJG����������HXUR�
,QLWLDWLHIQHPHU��:RQLQJVWLFKWLQJ�66:
,Q�GULH�IODWV�PHW�LHGHU����KXLVKRXGHQV�LQ�GH�%LOW�ZRQHQ�YHHO�RXGHUHQ�PHW�HHQ�ODWHQWH�PDDU�RRN�PHW�HHQ�PDQLIHVWH
]RUJEHKRHIWH��'H�ZRQLQJERXZYHUHQLJLQJ�ZLO�GH]H�IODWV�HQ�ZRQLQJHQ�EHWHU�JHVFKLNW�PDNHQ�YRRU�RXGHUHQ�PHW�HHQ
]RUJYUDDJ��GUHPSHOV�ZHJKDOHQ��YHUEUHGHQ�YDQ�GHXUHQ�HQ�JDQJHQ��PHW�PLGGHOHQ�YDQ�GH�RSSOXVUHJHOLQJ�YDQ�GH
%58���'H�ZRQLQJERXZYHUHQLJLQJ�ZLO��VDPHQ�PHW�HHQ�]RUJDDQELHGHU��GH�VWLFKWLQJ�ZHO]LMQ�RXGHUHQ�HQ�GH
JHPHHQWH�'H�%LOW�����ZRQLQJHQ�LQ�HHQ�YDQ�GH]H�IODWV��JHVFKLNW�PDNHQ�YRRU�]RUJYHUOHQLQJ��]RGDW�RRN�PHQVHQ�PHW
HHQ�LHWV�]ZDDUGHUH�]RUJYUDDJ�LQ�KXQ�ZRRQRPJHYLQJ�NXQQHQ�EOLMYHQ�ZRQHQ��2P�GLW�WH�UHDOLVHUHQ�PRHWHQ�GH]H
ZRQLQJHQ�YHUGHU�ZRUGHQ�DDQJHSDVW��HHQ�]XVWHUSRVW�ZRUGHQ�JHFUHsHUG��YRRU�KHW�OHYHUHQ�YDQ����XXUV]RUJ��HQ�HHQ
JHPHHQVFKDSSHOLMNH�UXLPWH��'DW�YHUJW�RPERXZ�HQ�QLHXZERXZ��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�KHW�LQLWLDWLHI�LQ������
2S�JURQG�YDQ�DDQWDO�RXGHUHQ�GDW�ZRUGW�EHUHLNW�ZRUGW�PD[LPDDO���������HXUR�WHU�EHVFKLNNLQJ�JHVWHOG��HQ�GH
DODUPRSYROJLQJ�� ���������HQ�HHQ�UXLPWH�YRRU�GH�RSVODJ�YDQ�VFRRWPRELOHV���������JHILQDQFLHUG�
9RRUVWHO��ILQDQFLHUHQ�YDQ�JHPHHQVFKDSSHOLMNH�PXOWLIXQFWLRQHOH�UXLPWH��HHQ�UXLPWH�YRRU�WLMGHOLMN�RSYDQJ�HQ�HHQ
UXLPWH�YRRU�RQWYDQJVW� ���������
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3URMHFW����=RUJZRQLQJHQ�LQ�:RXGHQEHUJ��DDQJHYUDDJG����������HXUR�
,QLWLDWLHIQHPHU��:RQLQJERXZYHUHQLJLQJ�'H�9RRUXLWJDQJ
,QLWLDWLHI�YRRU�YHUERXZ�YDQ�EHVWDDQGH�DSSDUWHPHQWHQ�WRW�]RUJDSSDUWHPHQWHQ��+XLGLJH�DSSDUWHPHQWHQ�]LMQ
DDQJHERXZG�DDQ�HHQ�YHU]RUJLQJVKXLV��'RRU�YHUERXZLQJ�]XOOHQ�GH�ZRQLQJHQ�YROGRHQ�DDQ�GH�YHUHLVWHQ�RP
YHU]RUJLQJVKXLV��HQ�YHUSOHHJKXLV]RUJ�WH�NXQQHQ�YHUOHQHQ��'LW�YHUJW�YHUGHU�GH�UHDOLVDWLH�YDQ�HHQ�DDQWDO
YRRU]LHQLQJHQ�]RDOV�ZHUNUXLPWH�YRRU�]RUJWHDP��RSVODJUXLPWH�YRRU�KXOSPLGGHOHQ��UXLPWHQ�YRRU�WLMGHOLMNH
RSYDQJ��UXLPWH�YRRU�VFRRWPRELHOHQ��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�KHW�LQLWLDWLHI�LQ�������2S�JURQG�YDQ�KHW�DDQWDO
RXGHUHQ�GDW�ZRUGW�EHUHLNW��������ZRUGW�PD[LPDDO��������HXUR�WHU�EHVFKLNNLQJ�ZRUGW�JHVWHOG��HQ�YRRUJHVWHOG�GH
RSVODJUXLPWH�YRRU�VFRRWPRELOHV�� �������QLHW�PHW�GH�SURYLQFLDOH�PLGGHOHQ�WH�ILQDQFLHUHQ�
�9RRUVWHO��ILQDQFLHUHQ�ZHUNUXLPWH�YRRU�KHW�]RUJWHDP��UXLPWH�YRRU�WLMGHOLMNH�RSYDQJ��HHQ�UXLPWH�YRRU�RQWYDQJVW
HQ�HHQ�UXLPWH�YRRU�RSVODJ�YDQ�KXOSPLGGHOHQ� �������
3URMHFW����=RUJIODW�%LQQHQKRI�LQ�=HLVW��DDQJHYUDDJG����������HXUR��
,QLWLDWLHIQHPHU��:RQLQJERXZYHUHQLJLQJ�.RPELQDWLH�
��
%LQQHQKRI�LV�HHQ�EHVWDDQG�FRPSOH[�PHW����ZRQLQJHQ�YRRU�RXGHUHQ��(U�]LMQ�DDQSDVVLQJHQ�LQ�GH�]RUJ�
LQIUDVWUXFWXXU�QRRG]DNHOLMN�RP�]RUJ�HQ�ZHO]LMQVDDQERG�WH�NXQQHQ�YHUOHQHQ�DDQ�EHZRQHUV��'H]H�LQIUDVWUXFWXXU
ZRUGW�GDQ�WHYHQV�LQJH]HW�WHQ�EHKRHYH�YDQ�RXGHUHQ�GLH�LQ�GH�RPOLJJHQGH�ZLMN�LQ�KXQ�HLJHQ�ZRQLQJ�NXQQHQ
EOLMYHQ�ZRQHQ��6WDUW�YDQ�GH�UHDOLVDWLH�YDQ�KHW�LQLWLDWLHI�LQ�������2S�JURQG�YDQ�DDQWDO�RXGHUHQ�GDW�ZRUGW�EHUHLNW
ZRUGW�PD[LPDDO���������HXUR�WHU�EHVFKLNNLQJ�JHVWHOG��HQ�GH�PXOWLIXQFWLRQHOH�UXLPWH�� ���������QLHW�PHW
SURYLQFLDOH�PLGGHOHQ�JHILQDQFLHUG�
9RRUVWHO��ILQDQFLHUHQ�YDQ�ZHUNUXLPWH�YRRU�KHW�]RUJWHDP��HHQ�UXLPWH�YRRU�WLMGHOLMNH�RSYDQJ��HHQ�UXLPWH�YRRU
RQWYDQJVW��HQ�HHQ�UXLPWH�YRRU�RSVODJ�YDQ�KXOSPLGGHOHQ� ��������
3URMHFW�����=RUJ��HQ�GLHQVWHQ�FHQWUXP�LQ�$EFRXGH��DDQJHYUDDJG����������HXUR�
,QLWLDWLHIQHPHU�:HVWKRHN�:RRQGLHQVWHQ�$EFRXGH
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