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���� 9RRUWJDQJ�ZRQLQJERXZ�HQ�ZRQLQJEHKRHIWHUDPLQJ,Q������ZDV�KHW�ZRQLQJWHNRUW�LQ�GH�SURYLQFLH�RSJHORSHQ�WRW�������]LH�ELMODJHQ�YRRU�FLMIHUV���GLW�WHNRUW�LV�PHWQDPH�KHW�JHYROJ�YDQ�KHW�DFKWHUEOLMYHQ�YDQ�GH�ZRQLQJERXZSURGXNWLH�RS�GH�JURWH�XLWEUHLGLQJVORFDWLHV��9DWKRUVWHQ�/HLGVFKH�5LMQ���'H]H�DFKWHUVWDQGHQ�LQ�GH�ZRQLQJERXZSURGXNWLH�]LMQ�WHUXJ�WH�]LHQ�LQ�GH�DFKWHUVWDQG�YDQ�GHZRQLQJSURGXNWLH�RS�KHW�VWUHHNSODQZRQLQJERXZSURJUDPPD�XLW������*HYROJHQ�YDQ�KHW�ZRQLQJWHNRUW�]LMQ�VFKDDUVWH��SULMVRSGULMYLQJ��ODQJH�ZDFKWWLMGHQ�HQ�RQJHZHQVWH�FRQFXUUHQWLH�RSGH�KXXU��HQ�NRRSZRQLQJHQPDUNW��'H�ELQQHQVWHGHOLMNH�RSJDYH�LV�YHUGHU�ODVWLJ�WH�RQWZLNNHOHQ�HQ�GXXU��'RRU�PHWQDPH�KRJH�JURQGSULM]HQ��PRHLOLMN�WH�RQWZLNNHOHQ�ORFDWLHV�HQ�GH�JHGDFKWH�GLH�HU�ZDV�GDW�HU�PHW�QDPH�NZDOLWHLW�HQGDDUPHH�GXXU�JHERXZG�PRHVW�ZRUGHQ��GUHLJHQ�GRHOJURHSHQ�GLH�PHW�QDPH�RS�GH�VRFLDOH�KXXUZRQLQJHQ�]LMQDDQJHZH]HQ�RQYROGRHQGH�EHGLHQG�WH�ZRUGHQ�0HW�KHW�QX�YRRU]LHQH�ZRQLQJERXZSURJUDPPD�YRRU�KHW�VWUHHNSODQ�����������YDQ��������ZRQLQJHQ�ZRUGW�KHWZRQLQJWHNRUW�WHUXJ�JHGURQJHQ�WRW�������(U�ZRUGW�LQJH]HW�RS�KHW�RS�JDQJ�EUHQJHQ�YDQ�GH�ZRQLQJERXZSURGXNWLHHQ�KHW�UHDOLVHUHQ�YDQ�GH�JURWH�ELQQHQVWHGHOLMNH�ERXZRSJDYH��'DDUQDDVW�ZRUGW�DDQGDFKW�EHVWHHG�DDQ�KHWZRQLQJDDQERG�YRRU�GH�GRHOJURHSHQ�YDQ�EHOHLG�9LD�KHW�,32�KHHIW�GH�SURYLQFLH�GHHOJHQRPHQ�DDQ�GH�ODQGHOLMNH�7DVNIRUFH�ZRQLQJERXZ�ZDDULQ�GH�PRJHOLMNKHGHQRQGHU]RFKW�]LMQ�RP�GH�ZRQLQJERXZSURGXNWLH�WH�ODWHQ�VWLMJHQ��$OV�EHODQJULMNVWH�SURYLQFLDOH�DDQGDFKWVSXQWHQNZDPHQ�XLW�GH�7DVNIRUFH�QDDU�YRUHQ�KHW�DDQELHGHQ�YDQ�YROGRHQGH�SODQFDSDFLWHLW�HQ�KHW�YHUVQHOOHQ�YDQSURFHGXUHV��,Q�KHW�&RDOLWLHDNNRRUG�LV�RSJHQRPHQ�GDW�GH�VWDJQDWLH�LQ�GH�ZRQLQJERXZ�RQJHZHQVW�LV�HQ�GDWYRRU]RYHU�GH]H�VWDJQDWLH�WH�PDNHQ�KHHIW�PHW�RYHUERGLJH�SURYLQFLDOH�UHJHOJHYLQJ�GH]H�ZRUGW�RSJHUXLPG�+LHUQDDVW�ZRUGW�JHNHNHQ�QDDU�GH�PRJHOLMNKHGHQ�RP�UXLPHU�RP�WH�JDDQ�PHW�GH�DUWLNHO����SURFHGXUH�XLW�GH�:52�
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2RN�ZLOOHQ�ZH�GH�YRRUWJDQJ�YDQ�GH�ZRQLQJERXZSURGXNWLH�LQWHQVLHI�JDDQ�PRQLWRUHQ�RP�VQHO�WH�NXQQHQVLJQDOHUHQ�RS�ZHONH�ORFDWLHV�VWDJQDWLH�RSWUHHGW��RP�YHUYROJHQV�LQ�RYHUOHJ�PHW�JHPHHQWHQ�WH�NLMNHQ�RI�ZHRSORVVLQJHQ�NXQQHQ�YLQGHQ�YRRU�GH�RQWVWDQH�SUREOHPHQ��'H]H�VLJQDOHQ�]LMQ�RRN�YDQ�EHODQJ�RP�WH�NXQQHQEHSDOHQ�RI�HU�YHUYDQJHQGH�ORFDWLHV�PRHWHQ�ZRUGHQ�LQJH]HW�LQ�KHW�NDGHU�YDQ�KHW�VWUHHNSODQ�7RW�VORW�ZLOOHQ�ZH�UHJLRQDOH�DIVSUDNHQ�PDNHQ�PHW�EHWURNNHQ�SDUWLMHQ�RYHU�ZRRQPLOLHXGLIIHUHQWLDWLH�HQZRQLQJGLIIHUHQWLDWLH�RP�RS�HU�YRRU�WH�]RUJHQ�GDW�KHW�ZRQLQJDDQERG�DDQVOXLW�ELM�GH�YUDDJ�YDQXLW�GHZRRQFRQVXPHQW�
����9HUVWHGHOLMNLQJVDIVSUDNHQ,Q�PDDUW������]LMQ�GH�,QWHQWLHDIVSUDNHQ�YHUVWHGHOLMNLQJ�YRRU�GH�SHULRGH�WRW������RQGHUWHNHQG�YRRU�KHW%58�JHELHG�HQ�KHW�VWDGJHZHVW�$PHUVIRRUW��'RHO�LV�RP�HHQ�KRJHUH�NZDOLWHLW�ERYHQRS�GH�DO�EHVWDDQGH9,1(;��HQ�9,1$&�DIVSUDNHQ�WH�EHUHLNHQ��'H�EHWURNNHQ�SDUWLMHQ�YRRU�KHW�VWDGVJHZHVW�$PHUVIRRUW]LMQ�KHW�ULMN��9520���SURYLQFLH��JHPHHQWH�$PHUVIRRUW�HQ�KHW�*HZHVW�(HPODQG��'H�EHWURNNHQ�SDUWLMHQYRRU�KHW�%58�]LMQ�KHW�ULMN��9520���SURYLQFLH��JHPHHQWHQ�8WUHFKW��1LHXZHJHLQ�HQ�+RXWHQ�HQ�KHW%58�
'H�DIVSUDNHQ�VWDDQ�LQ�KHW�WHNHQ�YDQ�ZRQHQ�LQ�EUHGH�]LQ�HQ�KHEEHQ�RRN�EHWUHNNLQJ�RS�DQGHUH�WHUUHLQHQ]RDOV�ZHUNHQ��LQIUDVWUXFWXXU��JURHQ��ERGHPVDQHULQJ�HQ�YHLOLJKHLG��1DDVW�DIVSUDNHQ�RYHU�KHW�DDQWDO�WHUHDOLVHUHQ�ZRQLQJHQ�]LMQ�HU�ELMYRRUEHHOG�DIVSUDNHQ�JHPDDNW�RYHU�KHW�UHDOLVHUHQ�YDQ�����SDUWLFXOLHURSGUDFKWJHYHUVFKDS��GH�YHUNRRS�YDQ�KXXUZRQLQJHQ��GH�XLWZHUNLQJ�YDQ�HHQ�SURJUDPPD�YRRURXGHUHQKXLVYHVWLQJ�HQ�ZRRQ�]RUJHHQKHGHQ�HQ�YHUVWHUNLQJ�YDQ�JURHQ�LQ�HQ�RP�GH�VWDG�
,Q�GH�SHULRGH�WXVVHQ�PLGGHQ������HQ������LV�HU�WLMG�RP��KXLVZHUN��WH�GRHQ�HQ�GH�YDVWJHOHJGH�LQWHQWLHV��XLW�WH�ZHUNHQ�HQ�LQ�GHILQLWLHYH�YHUVWHGHOLMNLQJVDIVSUDNHQ�LQ������RP�WH�]HWWHQ��$OVWHJHQSUHVWDWLH�YDQ�KHW�ULMN�LV�HU�GH�NRSSHOLQJ�DDQ�GLYHUVH�ULMNVPLGGHOHQVWURPHQ��ZDDURQGHU�%/6�%HVOXLW�/RFDWLHJHERQGHQ�6XEVLGLHV��YRRU�GH�SHULRGH������������9RRU�VWDGVJHZHVW�$PHUVIRRUW�JDDWKHW�RP� �������PLOMRHQ��YRRU�KHW�%58�RP� ��������PLOMRHQ�+HW�ULMN�KHHIW�LQ�HHQ�EULHI�DDQJHJHYHQ�GDW�]LFK�VLQGV�KHW�YRRUMDDU�YDQ������RQWZLNNHOLQJHQ�KHEEHQYRRUJHGDDQ�LQ�GH�SROLWLHN��GH�HFRQRPLH�HQ�RS�GH�ZRQLQJPDUNW��GLH�JHYROJHQ�KHEEHQ�YRRU�GHYHUVWHGHOLMNLQJVDIVSUDNHQ��+HW�ULMN�NLMNW�RS�HHQ�DDQWDO�SXQWHQ�LQPLGGHOV�DQGHUV�QDDU�GH�,QWHQWLH�DIVSUDNHQ��'DDURYHU�]DO��RYHUHHQNRPVWLJ�KHW�KXLGLJH�FRQYHQDQW��QRJ�RYHUOHJ�WXVVHQ�KHW�ULMN�HQ�GHDQGHUH�EHWURNNHQ�SDUWLMHQ�PRHWHQ�SODDWVYLQGHQ��+HW�PLQLVWHULH�YDQ�9520�KHHIW�LQPLGGHOV�DO�ZHODDQJHJHYHQ�GDW�GH�YRRUWJDQJ�YDQ�GH�ZRQLQJERXZSURGXNWLH�QDDVW�NZDOLWHLWVDVSHFWHQ�HHQ�EHODQJULMNHURO�JDDW�VSHOHQ�LQ�GH�DIVSUDNHQ�'H�GHILQLWLHYH�DIVSUDNHQ�ZRUGHQ�LQ������RQGHUWHNHQG�
$PHUVIRRUW%LM�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�YRRU�VWDGVJHZHVW�$PHUVIRRUW�KHHIW�GH�SURYLQFLH�GH�UHJLHIXQFWLH�HQGUDDJW�GDDUPHH�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�VDPHQZHUNLQJ�PHW�HQ�WXVVHQ�GH�UHJLRQDOH�SDUWLMHQ�0RPHQWHHO�]LMQ�GH�YHUVFKLOOHQGH�SDUWLMHQ�EH]LJ�PHW�KHW�XLWZHUNHQ�YDQ�GH�YDVWJHOHJGH�LQWHQWLHV�LQ�KHWLQWHQWLHGRFXPHQW�YHUVWHGHOLMNLQJVDIVSUDNHQ�VWDGVJHZHVW�$PHUVIRRUW��(HQ�JURRW�GHHO�YDQ�KHW�KXLVZHUNXLW�GH�LQWHQWLHDIVSUDNHQ�LV�DO�XLWJHZHUNW��,Q�KHW�RQWZHUSVWUHHNSODQ�LV�GH�UHODWLH�PHW�GHYHUVWHGHOLMNLQJVDIVSUDNHQ�DDQJHJHYHQ��(HQ�DDQWDO�PRHLOLMNH�SXQWHQ�LQ�GH�LQWHQWLHDIVSUDNHQ�]LMQNRSSHOLQJ�YDQ�ZRRQPLOLHXGLIIHUHQWLDWLH�DDQ�KHW�ZRQLQJERXZSURJUDPPD��GH�XLWZHUNLQJ�YDQ����SDUWLFXOLHU�RSGUDFKWJHYHUVFKDS�HQ�GH�YHUNRRS�YDQ�KXXUZRQLQJHQ��9RRU�GH�XLWZHUNLQJ�YDQ�GH]H�SXQWHQ]LMQ�ZLM�LQ�DIZDFKWLQJ�YDQ�KHW�RYHUOHJ�WXVVHQ�KHW�ULMN�HQ�GH�EHWURNNHQ�SDUWLMHQ�RYHU�GH�JHZLM]LJGHULMNVRSYDWWLQJHQ�
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8WUHFKW9RRU�ZDW�EHWUHIW�GH�DIVSUDNHQ�YRRU�GH�UHJLR�8WUHFKW�LV�KHW�%58�GH�FR|UGLQHUHQGH�SDUWLM��*H]LHQ�GH�YHOHUDDNYODNNHQ�PHW�KHW�5HJLRQDDO�6WUXFWXXUSODQ�KHHIW�KHW�%58�HLQG������EHVORWHQ�RP�GH�XLWZHUNLQJ�YDQ�GHYHUVWHGHOLMNLQJVDIVSUDNHQ�WH�LQWHJUHUHQ�LQ�KHW�SURFHV�YDQ�KHW�563��,Q�MXQL������KHHIW�KHW�%58�GH�PLQLVWHU�LQ�HHQEULHI�RS�GH�KRRJWH�JHEUDFKW�YDQ�GH�RUJDQLVDWLH�HQ�GH�SODQQLQJ�,Q�KHW�NDGHU�YDQ�GH�YHUNOHLQLQJ�YDQ�KHW�%58�JHELHG�LV�PHW�EHWUHNNLQJ�WRW�GH�YHUVWHGHOLMNLQJVDIVSUDNHQDIJHVSURNHQ��GDW�KHW�%58�GH�LQWHQWLHDIVSUDNHQ�YRRU�GH����JHPHHQWHQ�XLWZHUNW��%LM�GH�GHILQLWLHYHYHUVWHGHOLMNLQJVDIVSUDNHQ�]DO�GH�³NQLS´�ZRUGHQ�JHPDDNW�WXVVHQ�GH����XLWWUHGHQGH�JHPHHQWHQ�HQ�GH����%58�JHPHHQWHQ��1X�GXLGHOLMN�LV�GDW�GH�DIVSUDNHQ�SDV�LQ������RQGHUWHNHQG�ZRUGHQ��ZRUGW�KLHU�RSQLHXZ�PHW�GHEHWURNNHQ�SDUWLMHQ�RYHU�JHVSURNHQ�
%HVOXLW�/RFDWLHJHERQGHQ�6XEVLGLHV��%/6�'H�SURYLQFLH�8WUHFKW�LV�EXGJHWKRXGHU�ORFDWLHJHERQGHQ�VXEVLGLHV��%/6��YRRU�GH���JHPHHQWHQ�LQ�KHWVWDGVJHZHVW�$PHUVIRRUW��KHW�%58�LV�EXGJHWKRXGHU�YRRU�KHW�VWDGVJHZHVW�8WUHFKW���'H�UHJHOLQJ�EHRRJWGRRU�VXEVLGLH�GH�ZRQLQJERXZ�RS�³FRPSOH[H´�ELQQHQVWHGHOLMNH�HQ�XLWOHJORFDWLHV�LQ�9,1(;�VWDGVJHZHVWHQ�WH�EHYRUGHUHQ��'H�ELQGHQGH�WDDNVWHOOLQJ�LV�PLQLPDDO�������ZRQLQJHQ�ELQQHQVWHGHOLMN�HQ�������ZRQLQJHQ�RS�EXLWHQVWHGHOLMNH�ORFDWLHV�� �$PHUVIRRUW�±�1LHXZODQG�HQ�±�9DWKRUVW��WXVVHQ�����HQ������WH�UHDOLVHUHQ��+LHUYRRU�LV�HHQ�EHGUDJ�EHVFKLNEDDU��R�E�Y��SULMVSHLO�������YDQ�FD�� �����PLOMRHQUHVSHFWLHYHOLMN�FD�� �����PLOMRHQ�
'H�JHGZRQJHQ�WLMGHOLMNH�ERXZVWRS�LQ�$PHUVIRRUW�9DWKRUVW��PHGLR������WRW�PHGLR�������LV�YDQ�JURWH�LQYORHGJHZHHVW�RS�GH�ZRQLQJERXZSODQQLQJ�YDQ�KHW�VWDGVJHZHVW�$PHUVIRRUW��+LHUGRRU�LV�LQ�IHLWH�HHQ�MDDU�DFKWHUVWDQGRSJHORSHQ��+HW�LV�YULMZHO�]HNHU�GDW�LQ������QLHW�PHHU�GDQ�FD��������j��������WDDNVWHOOLQJ�LV��������ZRQLQJHQ�]LMQJHUHDOLVHHUG��&RPSHQVDWLH�PHW�GH�H[WUD�SURGXFWLH�RS�ELQQHQVWHGHOLMNH�ORFDWLHV�LV�JHOXNNLJ�PRJHOLMN�,Q�KHW�LQ�PDDUW������JHWHNHQGH�LQWHQWLHGRFXPHQW�YRRU�GH�YHUVWHGHOLMNLQJ�WRW������VWDGVJHZHVW�$PHUVIRRUW�9,1$&��LV�RSJHQRPHQ�GDW�DOV�LQ�KHW�MDDU������YHUWUDJLQJ�LV�RSJHWUHGHQ�LQ�GH�LQ�KHW�9,1(;�FRQYHQDQWDIJHVSURNHQ�WDDNVWHOOLQJ�YRRU�ZRQLQJERXZ�RS�XLWOHJORFDWLHV��KHW�5LMN�YDQ�GH�PRJHOLMNKHLG�%/6�JHOGHQ�WHUXJ�WHYRUGHUHQ�JHHQ�JHEUXLN�]DO�PDNHQ�PLWV�ZRUGW�DDQJHWRRQG�GDW�GH�YHUWUDJLQJ�RS�GH�XLWOHJORFDWLHV�JHKHHO�ZRUGWJHFRPSHQVHHUG�GRRU�HHQ�KRJHUH�SURGXFWLH�RS�ELQQHQVWHGHOLMNH�ORFDWLHV��H[FOXVLHI�GH�ELQQHQVWHGHOLMN�LQ�KHW�NDGHUYDQ�GH�6XEVLGLH�*URWH�%RXZORFDWLHV�JHUHDOLVHHUGH�ZRQLQJERXZ���'DDUQDDVW�OHHUW�QDYUDDJ�ELM�9520�GDW�HU�HHQRQWZLNNHOLQJ�JDDQGH�LV�LQ�GH�ULFKWLQJ�YDQ�GH�OLMQ�QLHW�DI�WH�UHNHQHQ�HLQG������DOV�GH�DFKWHUVWDQG�LQ�GH�9,1$&�SHULRGH�������������]DO�ZRUGHQ�LQJHORSHQ��2RN�ZRUGW�QDJHGDFKW�RYHU�GH�LQ]HW�YDQ�%/6�JHOGHQ�RP�GHZRQLQJSURGXNWLH�WH�VWLPXOHUHQ�
���� :RRQPLOLHXV,Q������KHEEHQ�ZLM�GRRU�$%)�5HVHDUFK�HHQ�RQGHU]RHN�ODWHQ�GRHQ�QDDU�GH�RQWZLNNHOLQJ�YDQ�GH�ZRRQPLOLHXV�LQGH�SURYLQFLH�8WUHFKW��8LW�GDW�RQGHU]RHN�EOLMNW�GDW�HU�LQ�GH�WRHNRPVW�LQ�GH�SURYLQFLH���HQHU]LMGV�WHNRUWHQ�HQDQGHU]LMGV�RYHUVFKRWWHQ�]XOOHQ�JDDQ�RQWVWDDQ�DDQ�EHSDDOGH�W\SHQ�ZRQLQJHQ�ZRRQPLOLHXV��2S�GLW�PRPHQW�LV�HUPHW�QDPH�HHQ�WHNRUW�DDQ�FHQWUXPVWHGHOLMNH�HQ�ODQGHOLMNH�ZRRQPLOLHXV��2YHUVFKRWWHQ�JDDQ�ZH�GH�NRPHQGH�MDUHQ]LHQ�LQ�GH�JURHQVWHGHOLMNH�ZRRQPLOLHXV��PHW�QDPH�GH�GXUH�HHQJH]LQV�NRRSZRQLQJHQ��'LW�DOV�JHYROJ�YDQ�GHJHSODQGH�JURWH�ZRQLQJSURGXFWLH�LQ�GLW�ZRRQPLOLHX��R�D��/HLGVFKH�5LMQ��9DWKRUVW�HQ�PRJHOLMN�5LMQHQEXUJ���(HQDQGHUH�FRQVWDWHULQJ�LV�GDW�HU�YROJHQV�GH�KXLGLJH�LQ]LFKWHQ�GH�NRPHQGH�MDUHQ�PHW�QDPH�LQ�GH�NRRSVHFWRU�JHERXZG]DO�ZRUGHQ��'LW�UHVXOWHHUW�LQ�HHQ�WHNRUW�DDQ�KXXUZRQLQJHQ�PHW�QDPH�LQ�GH�FHQWUD�YDQ�VWHGHQ�HQ�GHJURHQVWHGHOLMNH�PLOLHXV��'H�EHKRHIWH�DDQ�KXXUZRQLQJHQ�LQ�GH�YRRURRUORJVH�HQ�QDRRUORJVH�FRPSDFWH�PLOLHXVQHHPW�YHUGHU�DI���9HUGHU�RQWVWDDW�HU�HHQ�OLFKW�RYHUVFKRW�LQ�GH�GXUH�NRRSVHFWRU��GLW�WHJHQRYHU�HHQ�WHNRUW�LQ�GHJRHGNRSHUH�VHJPHQWHQ�



�

,Q�GH�,QWHQWLHDIVSUDNHQ�YRRU�9HUVWHGHOLMNLQJ�WRW�������YRRU�KHW�VWDGVJHZHVW�$PHUVIRRUW�HQ�KHW�%58�JHELHG�]LMQDIVSUDNHQ�JHPDDNW�RYHU�GH�UHJLRQDOH�WUDQVIRUPDWLHDPELWLHV��'H�WUDQVIRUPDWLH�KHHIW�EHWUHNNLQJ�RS�KHW�RSKHIIHQYDQ�WHNRUWHQ�HQ�RYHUVFKRWWHQ�LQ�GH�JHZHQVWH�ZRRQPLOLHXV�9RRU�KHW�%58�JHELHG�LV�DIJHVSURNHQ�GDW�KHW�%58�LQ�RYHUOHJ�PHW�GH�JHPHHQWHQ�HQ�GH�SURYLQFLH�GHWUDQVIRUPDWLHDPELWLHV�XLWZHUNW�WRW�FRQFUHWH�ZRQLQJERXZSURJUDPPD¶V�WRW�������GRRUNLMN��������ZDDUELM�GHRSJDYH�LQ�EHVWDDQG�EHERXZG�JHELHG�HQ�RS�XLWOHJORFDWLHV�RS�HONDDU�ZRUGHQ�DIJHVWHPG��ppQ�VWHGHOLMNHZRQLQJERXZRSJDYH���9RRU�KHW�VWDGVJHZHVW�$PHUVIRRUW�LV�GH�SURYLQFLH�YHUDQWZRRUGHOLMNH�YRRU�GH�XLWZHUNLQJYDQ�GH�WUDQVIRUPDWLHRSJDYH�
,Q�KHW�WZHHGH�KDOIMDDU�YDQ������HQ������ZLOOHQ�ZLM�RYHUOHJJHQ�PHW�GH�JHPHHQWHQ
�VWUHHNSODQGHHOJHELHGHQ���RP�WH�NRPHQ�WRW�HHQ�ZHQVEHHOG�SHU�UHJLR�RS�EDVLV�ZDDUYDQ�DIVSUDNHQ
NXQQHQ�ZRUGHQ�JHPDDNW��+HW�WHJHQJDDQ�YDQ�RQJHZLOGH�VRFLDOH�VHJUHJDWLH�LV�GDDUELM�HHQ�EHODQJULMN
DDQGDFKWVSXQW��&RQFUHWH�YRRUVWHOOHQ�RYHU�GH�PRJHOLMNKHGHQ�YRRU�GH�SURYLQFLH�RP�GLW�WHJHQ�WH�JDDQ
]XOOHQ�LQ�KHW�QDMDDU�YDQ������JHUHHG�]LMQ�
����*HPHHQWHOLMNH�ZRRQEHOHLG'H�LQYXOOLQJ�YDQ�UXLPWHOLMNH�XLWEUHLGLQJVPRJHOLMNKHGHQ�YRRU�ZRQLQJERXZ��KHW�WHUXJGULQJHQ�YDQ�RYHUVFKRWWHQ�HQWHNRUWHQ�LQ�ZRRQPLOLHXGLIIHUHQWLDWLH��VWHGHOLMNH�YHUQLHXZLQJ�HWF��YUDJHQ�RP�HHQ�VDPHQKDQJHQGH�YLVLH�RS�ZRQHQ�'DDURP�ZRUGW�HU�LQ�KHW�RQWZHUS�VWUHHNSODQ�RS�DDQJHGURQJHQ�GDW��VDPHQZHUNHQGH��JHPHHQWHQ�HHQ�ZRRQYLVLHRSVWHOOHQ�(HQ�GHUJHOLMNH�YLVLH�NDQ�JRHG�JHNRSSHOG�ZRUGHQ�DDQ��RI�JHwQWHJUHHUG�PHW�KHW�VWHGHOLMN�YHUQLHXZLQJVEHOHLG�YDQJHPHHQWHQ��,69�SURJUDPPD��
0HW�LQDFKWQHPLQJ�YDQ�KHW�IHLW�GDW�GH�SULPDLUH�YHUDQWZRRUGHOLMNKHLG�YRRU�ZRRQEHOHLG�RS�KHW�ORNDOH�QLYHDX�OLJWDGYLVHUHQ�ZLM�GH�JHPHHQWHQ�RRN�YLD�GH�OLMQ�YDQ�GH�JHPHHQWHOLMNH�UXLPWHOLMNH�SODQQHQ��2QV�XLWJDQJVSXQW�GDDUELMLV�GH�YLVLH�µ2RJ�YRRU�ZRQHQ¶�
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+RRIGVWXN���:RRQUXLPWHYHUGHOLQJVEHOHLG
����,QOHLGLQJ.HX]HYULMKHLG�YDQ�GH�ZRRQFRQVXPHQW�VWDDW�FHQWUDDO�LQ�KHW�SURYLQFLDOH�ZRRQEHOHLG��'DDURP�LV�YHHO�DDQGDFKWEHVWHHG�DDQ�GH�XLWZHUNLQJ�YDQ�GH�+XLVYHVWLQJVZHW��KHW�ZRRQUXLPWHYHUGHOLQJVEHOHLG�HQ�KHW�KXLVYHVWHQ�YDQVWDWXVKRXGHUV�
����+XLVYHVWLQJVZHW9LD�GH�+XLVYHVWLQJVZHW�KHHIW�GH�SURYLQFLH�GH�EHYRHJGKHLG�RP�LQ�HHQ�VLWXDWLH�YDQ�HHQ�JHVSDQQHQ�ZRQLQJPDUNWZDDU�GH�SRVLWLH�YDQ�GH�GRHOJURHS�YDQ�EHOHLG�HQ�RI�DDQGDFKWVJURHSHQ�LQ�JHYDDU�NRPW��ORNDOH�RI�UHJLRQDOHELQGLQJVHLVHQ�WRH�WH�VWDDQ��+XXUGHUV�HQ�NRSHUV�PRHWHQ�GDQ�YRRU�ZRRQUXLPWH�WRW�HHQ�YDVWJHVWHOGH�SULMV�� ����KXXU�SHU�PDDQG�RI�HHQ�NRRSSULMV�YDQ� �����������HFRQRPLVFK�RI�PDDWVFKDSSHOLMN�DDQ�HHQ�JHELHG�]LMQ�JHERQGHQRP�YRRU�HHQ�KXLVYHVWLQJVYHUJXQQLQJ�LQ�DDQPHUNLQJ�WH�NRPHQ��$DQWRRQEDDU�PRHW�]LMQ�GDW�FDWHJRULHsQZRRQUXLPWHYUDJHUV�EHSHUNW�]LMQ�LQ�KXQ�PRJHOLMNKHGHQ�RP�DDQ�HHQ�ZRQLQJ�WH�NRPHQ��'DDUQDDVW�NDQ�GH�SURYLQFLHJHPHHQWHQ�WRHVWDDQ�DI�WH�ZLMNHQ�YDQ�GH]H�ZHWWHOLMNH�NRRS��HQ�KXXUSULMVJUHQ]HQ��JUHQ]HQ�ZDDUERYHQ�JHHQKXLVYHVWLQJVYHUJXQQLQJ�PHHU�QRGLJ�LV��HQ�KHHIW�GH�SURYLQFLH�GH�EHYRHJGKHLG�]RQRGLJ�ZRQLQJPDUNWJHELHGHQ�WHRQGHUVFKHLGHQ�:LM�KHEEHQ�PHW�KHW�%58��PDDNW�GH�KXLVYHVWLQJVYHURUGHQLQJ�YRRU����JHPHHQWHQ��GH�DIVSUDDN�JHPDDNW�GDW�GHEHVWDDQGH�GULHGHOLQJ�LQ�KHW�%58�JHELHG�]RX�NRPHQ�WH�YHUYDOOHQ��'DW�LV�SHU���DSULO������JHEHXUG��'DW�EHWHNHQWGDW�HHQ�ZRQLQJ]RHNHQGH�XLW�$EFRXGH�RI�$PHURQJHQ�QX�RRN�LQ�GH�VWDG�8WUHFKW�HQ�YLFH�YHUVD�NDQ�UHDJHUHQ��(HQYHU]RHN�YDQ�KHW�%58�RP�YRRU����NHUQHQ�LQ�KHW�%58�JHELHG�]JQ��NHUQELQGLQJ�WH�PRJHQ�KDQWHUHQ�KHEEHQ�ZLM�LQGHFHPEHU������DIJHZH]HQ�RPGDW�GH�DUJXPHQWDWLH��R�D��YLD�VODDJNDQVHQ��ZDFKWWLMGHQ��HQ�WRHZLM]LQJ�DDQNHUQEHZRQHUV��KLHUYRRU�RQYROGRHQGH�DDQZH]LJ�ZDV��*HOLMNWLMGLJ�LV�GH�JRHGNHXULQJ�RP�HHQ�NRRSSULMVJUHQV�YDQ�����������WH�KDQWHUHQ�YRRU�QLHXZERXZZRQLQJHQ�LQ�GH�JHPHHQWHQ�YDQ�0LGGHQ�8WUHFKW��PHW�ppQ�MDDU�WRW���MDQXDUL�����YHUOHQJG��$FKWHUJURQG�LV�EHYRUGHULQJ�YDQ�GH�GRRUVWURPLQJ�YDQXLW�GH�KXXUVHFWRU��%RYHQGLHQ�NDQ�KLHUPHHGH�KHUVWUXFWXUHULQJVRSHUDWLH�LQ�GH�RXGH�ZLMNHQ�YDQ�GH�JHPHHQWH�8WUHFKW�EHWHU�ZRUGHQ�XLWJHYRHUG�
,Q�KHW�YRRUMDDU�YDQ������KHEEHQ�ZLM�GH�JHPHHQWH�9HHQHQGDDO�JRHGNHXULQJ�YHUOHHQG�JHJHYHQ�YRRU�KHWKDQWHUHQ�YDQ�HHQ�NRRSSULMVJUHQV�YDQ� ������������,Q�9HHQHQGDDO�JHOGW�QX�GH]HOIGH�NRRSSULMVJUHQV�DOVLQ�GH�PHHVWH�RPOLJJHQGH�JHPHHQWHQ�
����:RRQUXLPWHYHUGHOLQJVEHOHLG,Q�RQ]H�YLVLH�VWDDW�NHX]HYULMKHLG�FHQWUDDO��2RN�VWUHYHQ�ZLM�QDDU�]R�ZHLQLJ�PRJHOLMN�UHJHOV�HQ�EHSHUNLQJHQ�HQ�QDDUHYHQUHGLJH�VODDJNDQVHQ��'DDUELM�KRRUW�HHQ�]R�JURRW�PRJHOLMN�ZRQLQJPDUNWJHELHG�ZDDU�XQLIRUPH�UHJHOV�YRRUZRQLQJ]RHNHQGHQ�JHOGHQ��9RRUVWHOEDDU�LV�GDW�RS�ORNDDO�QLYHDX��LQ�NHUQHQ��GH�OHHIEDDUKHLG�ELM�HHQ�YROOHGLJ�RSHQWRHJDQJ�LQ�KHW�JHGUDQJ�NRPW��YRRUDO�YRRU�JURHSHQ�DOV�ELMYRRUEHHOG�MRQJHUHQ��VWDUWHUV�HQ�VHQLRUHQ�
2P�GXLGHOLMNKHLG�WH�JHYHQ�QDDU�JHPHHQWHQ�]LMQ�LQ�RNWREHU������GH�RQWZHUS�EHOHLGVUHJHOV+XLVYHVWLQJVZHW��LQFO��WRHSDVVLQJVNDGHU�ZRRQUXLPWHYHUGHOLQJVUHJHOV��YDVWJHVWHOG��'LW�NDGHU�JHHIWLQ]LFKW�LQ�GH�ZLM]H�ZDDURS�*6�YHU]RHNHQ�RP�JRHGNHXULQJ�RI�WRHVWHPPLQJ�YRRU�YHVWLJLQJVEHSHUNHQGHPDDWUHJHOHQ�]XOOHQ�EHRRUGHOHQ��2RN�ZRUGW�GH�SUREOHPDWLHN�YDQ�GH�NOHLQH�NHUQHQ�KLHUELM�EHWURNNHQ�2P�LQ]LFKW�WH�YHUNULMJHQ�LQ�GH�YHUVFKLOOHQGH�NQHOSXQWHQ�HQ�PHQLQJHQ��]LMQ�LQ�MXQL������LQ�YLHU�UHJLR
VDPEWHOLMNH�ELMHHQNRPVWHQ�JHRUJDQLVHHUG�YRRU�JHPHHQWHQ��FRUSRUDWLHV�HQKXXUGHUVEHODQJHQRUJDQLVDWLHV��,Q�RNWREHU������YROJW�QRJ�HHQ�EHVWXXUOLMNH�ELMHHQNRPVW�2QV�VWUHYHQ�LV�YRRUWV�WH�NRPHQ�WRW�ppQ�ZRQLQJPDUNW�LQ�GH�SURYLQFLH�8WUHFKW��,Q�GDW�YHUEDQG�NRPW�GHSRVLWLH�YDQ�KHW�JHZHVW�(HPODQG�HQ�KHW�:(59�JHELHG�DDQ�GH�RUGH�'H�JHPHHQWHQ�9HHQHQGDDO�HQ�5KHQHQ�]LMQ�PHW�GH�*HOGHUVH�:(59�JHPHHQWHQ�LQ�RYHUOHJ�RYHU�HHQUHJLRQDOH�KXLVYHVWLQJVYHURUGHQLQJ�HQ�ZRQLQJWRHZLM]LQJ��:LM�VWHXQHQ�GH]H�VDPHQZHUNLQJ��PDDUYHUODQJHQ�DDQGDFKW�YRRU�GH��RSYDQJ�IXQFWLH�YDQ�9HHQHQGDDO�HQ�5KHQHQ�+LHUQDDVW�KHEEHQ�ZLM�DDQGDFKW�YRRU�GH�SRVLWLH�YDQ�5HQVZRXGH��'RRU�GH�RQWZLNNHOLQJHQ�LQ�KHW:(59�JHELHG�GUHLJW�GH]H�JHPHHQWH�VWUDNV�LQJHNOHPG�WH�UDNHQ�WXVVHQ�GH�VDPHQZHUNLQJVJHELHGHQ:(59�HQ�(HPODQG�



��

,Q�KHW�NDGHU�YDQ�GH�RQWYOHFKWLQJ�YDQ�%58�WDNHQ�EHJHOHLGHQ�ZLM�GH�JHPHHQWHQ�LQ�=XLGRRVW�HQ�:HVW�8WUHFKW�RPGH�KXLGLJH�%58�YHURUGHQLQJ�SHU����������JHVFKLNW�WH�PDNHQ�RP�GRRU�GH�LQGLYLGXHOH�XLWWUHGHQGH�JHPHHQWHQYDVWJHVWHOG�WH�ZRUGHQ��+LHUPHH�ZRUGW�YRRUNRPHQ�GDW�JHPHHQWHQ�WHJHQVWULMGLJH�UHJHOJHYLQJ�JDDQ�RQWZLNNHOHQ�*HPHHQWHQ�]LMQ�JHZH]HQ�RS�GH�+XLVYHVWLQJVZHW�GLH�EHSDDOW�GDW�HHQ�EHVOXLW�WRW�YDVWVWHOOLQJ�RI�ZLM]LJLQJ�YDQ�HHQKXLVYHVWLQJVYHURUGHQLQJ�GRRU�GH�JHPHHQWH�DDQ�RQV�PRHW�ZRUGHQ�YRRUJHOHJG��9LD�DUWLNHO����KHEEHQ�SURYLQFLDOHVWDWHQ�GH�EHYRHJGKHLG�RP�WRH�WH�]LHQ�RS�GH�VDPHQKDQJ�WXVVHQ�KHW�GRRU�JHPHHQWHQ�JHYRHUGH�KXLVYHVWLQJVEHOHLGHQ�]RQRGLJ�KLHUYRRU�EHOHLGVUHJHOV�YDVW�WH�VWHOOHQ��:LM�JDDQ�HU�YDQXLW�GDW�HU�QD���MDQXDUL������JHHQ�VLWXDWLHRQWVWDDW�GDW�JHPHHQWHQ�YHUVFKLOOHQGH�WRHZLM]LQJVPHWKRGHQ�HQ��FULWHULD�JDDQ�KDQWHUHQ��ZDDUPHHZRQLQJ]RHNHQGHQ�WHQ�RQUHFKWH�RS�DFKWHUVWDQG�ZRUGHQ�JH]HW�
����+XLVYHVWLQJ�VWDWXVKRXGHUV*HPHHQWHQ�NULMJHQ�KDOIMDDUOLMNV�YDQ�KHW�ULMN�HHQ�WDDNVWHOOLQJ�YRRU�KHW�KXLVYHVWHQ�YDQ�DVLHO]RHNHUV�PHWHHQ�YHUEOLMIVVWDWXV��VWDWXVKRXGHUV���'H�SURYLQFLH�]LHW�WRH�RS�GH�ZLM]H�ZDDURS�JHPHHQWHQ�KXQWDDNVWHOOLQJHQ�XLWYRHUHQ��(HQ�HQ�DQGHU�LV�LQ�GH�+XLVYHVWLQJVZHW�YDVWJHOHJG�+HW�%58�LV�SULPDLU�YHUDQWZRRUGHOLMN�YRRU�GH�JHPHHQWHQ�LQ�KHW�%58�JHELHG��'H�SURYLQFLH�KHHIW��RS�KDDU�EHXUWZHHU�WRH]LFKW�RS�KHW�%58�'H�JHPHHQWHQ�GLH�UHFKWVWUHHNV�RQGHU�KHW�WRH]LFKW�YDQ�GH�SURYLQFLH�YDOOHQ��VWDGVJHZHVW�$PHUVIRRUW��9HHQHQGDDO�5HQVZRXGH�HQ�5KHQHQ��KDGGHQ�LQ������WRW�WDDN�����VWDWXVKRXGHUV�WH�KXLVYHVWHQ��WDDNVWHOOLQJ���DFKWHUVWDQG���=LMKHEEHQ�LQ�WRWDDO�����VWDWXVKRXGHUV�DDQ�HHQ�ZRQLQJ�JHKROSHQ��'LW�NRPW�QHHU�RS�HHQ�UHDOLVDWLH�YDQ�����YRRU�KHWMDDU�������+HW�WRWDOH�UHDOLVDWLHSHUFHQWDJH�������W�P�������YRRU�GH]H�JHPHHQWHQ�EHGURHJ�RS����GHFHPEHU����������*HPHHQWH�(HPQHV�HQ�LQ�PLQGHUH�PDWH�GH�JHPHHQWHQ�%XQVFKRWHQ�6RHVW�HQ�/HXVGHQ�ORSHQ�DFKWHU�W�R�Y��GHRYHULJH�JHPHHQWHQ��'H�%58�JHPHHQWHQ�KDGGHQ�LQ������WRW�WDDN�����VWDWXVKRXGHUV�KXLVYHVWHQ��WDDNVWHOOLQJ��DFKWHUVWDQG���+HW�]LMQ�HU�����JHZRUGHQ��9RRU������NRPW�GLW�QHHU�RS������+HW�WRWDOH�UHDOLVDWLHSHUFHQWDJH�YRRU�GHSHULRGH������W�P������EHGUDDJW������KLHU�ORSHQ�/RHQHQ��$PHURQJHQ�HQ�0DDUVVHQ�DFKWHU�RS�GH�UHVW��=RZHO�GHSURYLQFLH�DOV�KHW�%58�KHEEHQ�LQPLGGHOV�PHW�GH�DFKWHUORSHQGH�JHPHHQWHQ�DIVSUDNHQ�JHPDDNW�RP�DDQ�KHW�HLQGYDQ������DOOH�DFKWHUVWDQGHQ�WH�KHEEHQ�LQJHORSHQ�
+HW�DDQWDO�DVLHO]RHNHUV�GDW�1HGHUODQG�ELQQHQNRPW�LV�KHW�DIJHORSHQ�MDDU�VWHUN�YHUPLQGHUG��1D�YHUORRS�YDQ�WLMG�]DOGLW�HIIHFW�KHEEHQ�RS�KHW�DDQWDO�VWDWXVKRXGHUV�GDW�PRHW�ZRUGHQ�JHKXLVYHVW��2S�NRUWH�WHUPLMQ�LV�GLW�QRJ�QLHW]LFKWEDDU�RPGDW�YHHO�DVLHO]RHNHUV�]LFK�QRJ�LQ�GH�SURFHGXUH�EHYLQGHQ�HQ�RPGDW�QRJ�HHQ�JURRW�DDQWDOVWDWXVKRXGHUV�LQ�GH�FHQWUDOH�RSYDQJ��DVLHO]RHNHUVFHQWUD��ZDFKWHQ�RS�XLWSODDWVLQJ�QDDU�JHPHHQWHQ��+HW�,32�KHHIWHLQG������PHW�KHW�5LMN�HQ�GH�91*�DIJHVSURNHQ�GDW�GH�SURYLQFLHV�]LFK�H[WUD�]XOOHQ�LQVSDQQHQ�RP�WH�EHYRUGHUHQGDW�GH]H�JURHS�VWDWXVKRXGHUV�]R�VQHO�PRJHOLMN�ZRUGW�XLWJHSODDWVW��0RPHQWHHO�EHGUDDJW�KHW�DDQWDO�VWDWXVKRXGHUVLQ�GH�FHQWUDOH�RSYDQJ�FD�������SHUVRQHQ�HQ�YDQ�GH]H�PHQVHQ�YHUEOLMYHQ�HU�YHOHQ�KLHU�DO�ODQJH�WLMG��9DQ�GH]H������]LMQ�HU�YROJHQV�KHW�&2$�RQJHYHHU�������EHPLGGHOEDDU�HQ�NXQQHQ�GLUHFW�JHKXLVYHVW�ZRUGHQ��9DQ�GHDVLHO]RHNHUV�GLH�]LFK�QRJ�LQ�GH�FHQWUDOH�RSYDQJ�EHYLQGHQ��FD�����������HQ�GLH�ZDFKWHQ�RS�GH�XLWVODJ�YDQ�KXQSURFHGXUH�]DO�HU�QRJ�HHQ�JURRW�DDQWDO�HHQ�YHUEOLMIVVWDWXV�RQWYDQJHQ��7HJHQ�GH]H�DFKWHUJURQG��KHHIW�KHW�5LMNYHU]RFKW�RQ]H�WRH]LFKWKRXGHQGH�WDDN�WH�LQWHQVLYHUHQ��,Q�KHW�HHUVWH�KDOIMDDU�YDQ������LV�KLHUPHH�EHJRQQHQ��,Q�KHWQDMDDU�YDQ������]LMQ�GH�UHVXOWDWHQ�KLHUYDQ�]LFKWEDDU�
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+RRIGVWXN���,QYHVWHULQJVEXGJHW�6WHGHOLMNH�9HUQLHXZLQJ��,69�
����,QOHLGLQJ,Q�GLW�KRRIGVWXN�ZRUGW�LQJHJDDQ�RS�KHW�LQYHVWHULQJVEXGJHW�VWHGHOLMNH�YHUQLHXZLQJ��9RRU�GH�QLHW�UHFKWVWUHHNVHJHPHHQWHQ�LV�GH�SURYLQFLH�EXGJHWKRXGHU�
����,69'H�SURYLQFLHV�]LMQ�EXGJHWKRXGHU�YDQ�KHW�,QYHVWHULQJVEXGJHW�6WHGHOLMNH�9HUQLHXZLQJ��,69��YRRU�GH�]RJHQRHPGHQLHW�UHFKWVWUHHNVH�JHPHHQWHQ��,Q�GH�SURYLQFLH�8WUHFKW�]LMQ�GDW�DOOH�8WUHFKWVH�JHPHHQWHQ�PHW�XLW]RQGHULQJ�YDQ8WUHFKW�HQ�$PHUVIRRUW�,Q�KHW�SURYLQFLDOH�EHOHLGVNDGHU�µ+DUW�YRRU�VWHGHOLMNH�YHUQLHXZLQJ��EHOHLGVNDGHU�����������SURYLQFLH�8WUHFKW¶�LVKHW�SURYLQFLDOH�EHOHLG�YRRU�GH�HHUVWH�,69�SHULRGH�������������YDVWJHOHJG�1D�GH�HHUVWH�YHUGHOLQJ�LQ������HQ������YDQ�,69�JHOGHQ��WRWDDO����PLOMRHQ�HXUR�����PLOMRHQ�HXUR�DDQ�ULMNVJHOG�HQ��PLOMRHQ�HXUR�DDQ�SURYLQFLDDO�JHOG��KHHIW�LQ�KHW�YRRUMDDU�YDQ������GH�WZHHGH�HQ�ODDWVWH�YHUGHOLQJ�YDQ�GH��H�,69�SHULRGH�SODDWVJHYRQGHQ��WRWDDO���PLOMRHQ�HXUR����PLOMRHQ�HXUR�DDQ�ULMNVPLGGHOHQ�HQ���PLOMRHQ�HXUR�DDQSURYLQFLDOH�PLGGHOHQ���]LH�ELMODJHQ��
,Q� GH� YLVLH� 2RJ� YRRU� ZRQHQ� JHYHQ� ZLM� DDQ� GDW� ZLM� KHW� VWHGHOLMN� YHUQLHXZLQJVEHOHLG� YHUGHU� JDDQRQWZLNNHOHQ�HQ�LQWHQVLYHUHQ�HQ�RS�JURQG�YDQ�LQKRXGHOLMNH�RSYDWWLQJHQ�]XOOHQ�NLH]HQ�HQ�VWXUHQ��7HJHQGLH� DFKWHUJURQG� LV� LQ� KHW� QDMDDU� YDQ� ����� HYDOXDWLH� XLWJHYRHUG�� %LM� GH� HYDOXDWLH� ]LMQ� JHPHHQWHQ�ZRQLQJFRUSRUDWLHV� HQ�PDUNWSDUWLMHQ�EHWURNNHQ��'H�XLWNRPVWHQ�YDQ�GH]H� HYDOXDWLH�ZRUGHQ�EHWURNNHQELM�GH�YRRUEHUHLGLQJ�YDQ�KHW�VWHGHOLMN�YHUQLHXZLQJVEHOHLG�GH�SHULRGH������������'DDUPHH�LV�FRQIRUPGH�SODQQLQJ�YDQ�KHW�XLWYRHULQJVSURJUDPPD�YDQ�2RJ�YRRU�ZRQHQ��]LH�ELMODJHQ��GH�HHUVW�VWDS�JH]HW�RSZHJ�QDDU�HHQ�EHOHLGVNDGHU�YRRU�GH��H�,69�SHULRGH�1D�GH�HYDOXDWLH�LQ������LV�GH�LQWHUQH��P�Q��RUJDQLVDWRULVFKH��YRRUEHUHLGLQJ�YRRU�GH�WZHHGH�,69�SHULRGH�LQ�KHWYRRUMDDU�YDQ������JHVWDUW��9DQDI�GH�]RPHUYDNDQWLHSHULRGH������ZRUGHQ�JHPHHQWHQ��ZRQLQJFRUSRUDWLHV�HQDQGHUH�UHOHYDQWH��PDUNW�SDUWLMHQ�RSQLHXZ�DFWLHI�EHWURNNHQ�ELM�KHW�SURFHV�YDQ�GH�WRWVWDQGNRPLQJ�YDQ�KHWSURYLQFLDDO�EHOHLGVNDGHU�����������2S�SULQVMHVGDJ������LV�RS�KRRIGOLMQHQ�KHW�ULMNVEHOHLGVNDGHU�HQ�GH�EXGJHWYHUGHOLQJ�RYHU�UHFKWVWUHHNVH�JHPHHQWHQHQ�SURYLQFLHV�YRRU�GH�WZHHGH�,69�SHULRGH�EHNHQG�JHPDDNW��%LQQHQ�GH�NDGHUV�YDQ�KHW�ULMNVEHOHLG�VWHOOHQ�ZLMYHUYROJHQV�KHW�QLHXZH�SURYLQFLDDO�EHOHLGVNDGHU�RS�+HW�SURYLQFLDDO�EHOHLGVNDGHU�]DO�EHJLQ������ZRUGHQ�YDVWJHVWHOG��'H�JHPHHQWHQ�KHEEHQ�YHUYROJHQV�HHQ�MDDU�GHWLMG��WRW���MDQXDUL�������RP�KXQ�,69�SURJUDPPD¶V�HQ�RI�SURMHFWHQ�YRRU�GH��H�,69�SHULRGH�LQ�WH�GLHQHQ��%HJLQ�����YROJW�GDQ�RQ]H�HHUVWH�YHUGHOLQJ�YDQ�,69�JHOGHQ�YRRU�����������
,Q�VHSWHPEHU������PRHWHQ�GH�SURYLQFLHV��DOV�,69�EXGJHWKRXGHU�YRRU�GH�QLHW�UHFKWVWUHHNVH�JHPHHQWHQ�YHUDQWZRRUGLQJ�DIOHJJHQ�DDQ�KHW�5LMN�RYHU�GH�HHUVWH�,69�SHULRGH��'DDUYRRU�PRHWHQ�GH�JHPHHQWHQ�LQ�GH�HHUVWHKHOIW�YDQ������KXQ�HLQGYHUDQWZRRUGLQJ�ELM�GH�SURYLQFLHV�LQGLHQHQ��'H����SURYLQFLHV�ZLOOHQ�GLW�JH]DPHQOLMN�HQ]RYHHO�PRJHOLMN�YHUJHOLMNEDDU�DDQSDNNHQ��JHOLMNKHLGVEHJLQVHO���'LW�ZRUGW�YDQXLW�KHW�,32�YRUPJHJHYHQ��,Q�����LV�KHW��YHUDQWZRRUGLQJVWUDMHFW�LQJH]HW��(HQ�SURHIYHUDQWZRRUGLQJ�LQ�MDQXDUL������YRUPW�ppQ�YDQ�GH�RQGHUGHOHQYDQ�GLW�WUDMHFW��:LM�RQGHUVWHXQHQ�GH�JHPHHQWHQ�LQWHQVLHI�ELM�GH�YRRUEHUHLGLQJ�YDQ�GH�SURHIYHUDQWZRRUGLQJ�
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����,69�PRQLWRU$OOH�SURJUDPPDJHPHHQWHQ�PRHWHQ�LQ������HHQ�HLQGYHUDQWZRRUGLQJ�DIOHJJHQ�RYHU�KHW�HHUVWH�LVY�WLMGYDN��������������2P�GLW�WH�NXQQHQ�GRHQ�ZRUGHQ�]LM�GRRU�GH�ZHW�YHUSOLFKW�LQ�VDPHQZHUNLQJ�PHW�DQGHUH�JHPHHQWHQ��HHQNZDOLWHLWV]RUJVWHOVHO�LQ�WH�ULFKWHQ�WHU�EHZDNLQJ�HQ�YHUEHWHULQJ�YDQ�GH�VWHGHOLMNH�YHUQLHXZLQJ��'LWNZDOLWHLWV]RUJVWHOVHO�KRXGW�WHQ�PLQVWH�LQ�GDW�GH�JHPHHQWH�RS�V\VWHPDWLVFKH�ZLM]H�WRHWVW�LQ�KRHYHUUH�GH�ZLM]H�YDQXLWYRHULQJ�OHLGW�WRW�GH�GDDUPHH�EHRRJGH�UHVXOWDWHQ�HQ�RS�EDVLV�GDDUYDQ�]RQRGLJ�KHW�JHPHHQWHOLMN�EHOHLG�RI�GHZLM]H�ZDDURS�GH]H�ZRUGW�XLWJHYRHUG��DDQSDVW��(HQ�LQVWUXPHQW�RP�GH�YRRUWJDQJ�YDQ�GH�XLWYRHULQJ�YDQ�GHVWHGHOLMNH�YHUQLHXZLQJ�WH�NXQQHQ�WRHWVHQ�LV�PRQLWRULQJ�'H�SURYLQFLH�8WUHFKW�KHHIW��VDPHQ�PHW�GH�SURJUDPPDJHPHHQWHQ��HHQ�PRQLWRULQJV�V\VWHHP�RQWZLNNHOG��GH�,69�PRQLWRU��0HW�GLW�LQVWUXPHQW�NXQQHQ�MDDUOLMNV�JHJHYHQV�ZRUGHQ�YHU]DPHOG�

����,QQRYDWLHSURJUDPPD�6WHGHOLMNH�9HUQLHXZLQJ��,369�+HW�ULMN�KHHIW�,69�JHOG�DIJH]RQGHUG�HQ�EHVFKLNEDDU�JHVWHOG�YRRU�LQQRYDWLHYH�LGHHsQ��SODQQHQ�HQ�SURMHFWHQ�RS�KHWWHUUHLQ�YDQ�VWHGHOLMNH�YHUQLHXZLQJ��GH�,369�UHJHOLQJ��+HW�,369�NHQW�WZHH�FDWHJRULHsQ��7HQ�HHUVWH�GH�LQQRYDWLHYHSURMHFWHQ�GLH�RS�KHW�SXQW�VWDDQ�WH�ZRUGHQ�XLWJHYRHUG��µXLWYRHULQJVSURMHFWHQ¶���9RRU�GH]H�FDWHJRULH�NXQQHQ�DOOHHQGH�*���VWHGHQ�HHQ�DDQYUDDJ�LQGLHQHQ��DOOHHQ�GH�JHPHHQWHQ�$PHUVIRRUW�HQ�8WUHFKW�ELQQHQ�GH�SURYLQFLH��'HWZHHGH�FDWHJRULH�EHWUHIW�LGHHsQ�HQ�SODQQHQ��ZDDUELM�KHW�JDDW�RP�SURMHFWHQ�LQ�GH�YRRUEHUHLGLQJVIDVH��+LHUYRRUNXQQHQ�DOOH�JHPHHQWHQ�HHQ�DDQYUDDJ�LQGLHQHQ��PDDU�RRN�DQGHUH�RYHUKHGHQ�HQ�QLHW�ZLQVWEHRJHQGH�LQVWHOOLQJHQ�:LM�KHEEHQ�DOOH�JHPHHQWHQ�GRRU�PLGGHO�YDQ�HHQ�EULHI�RS�GH�KRRJWH�JHVWHOG�YDQ�GH�PRJHOLMNKHGHQ�YDQ�KHW�,369HQ�KHEEHQ�RQ]H�GLHQVWHQ�DDQJHERGHQ�ELM�GH�YRRUEHUHLGLQJHQ�YDQ�GH�DDQYUDDJ��+LHU�]LMQ�JHHQ�FRQFUHWH�YHU]RHNHQRS�ELQQHQ�JHNRPHQ�'H�SURYLQFLH�KHHIW�HHQ�ZHWWHOLMNH�WDDN�ELQQHQ�GH�HHUVWH�FDWHJRULH��'H�LQJHGLHQGH�XLWYRHULQJVSURMHFWHQ�ZRUGHQDDQ�GH�SURYLQFLH�WHU�DGYLVHULQJ�YRRUJHOHJG��'LW�MDDU�KHHIW�DOOHHQ�GH�JHPHHQWH�8WUHFKW�HHQ�XLWYRHULQJVSURMHFWLQJHGLHQG��EHWUHIIHQGH�GH�RQWZLNNHOLQJ�YDQ�HHQ�PXOWL�IXQFWLRQHHO�RQWPRHWLQJVFHQWUXP�YRRU�VSRUW��VRFLDDO�FXOWXUHOH�DFWLYLWHLWHQ�HQ�RSYDQJ�YDQ�MRQJHUHQ��LQ�GH�ZLMN�.DQDOHQHLODQG��'H�SURYLQFLH�KHHIW�KLHU�HHQ�SRVLWLHIDGYLHV�RYHU�XLWJHEUDFKW�DDQ�9520�



��

+RRIGVWXN���:RQHQ�HQ�]RUJ
����,QOHLGLQJ,Q�GLW�KRRIGVWXN�ZRUGW�LQJHJDDQ�RS�ZRQHQ�HQ�]RUJ��%LQQHQ�GH�SURYLQFLH�ZRUGW�KLHUDDQ�JHZHUNW�ELQQHQ�KHWSURJUDPPD�µ:HO�WKXLV¶�
����3URJUDPPD�:HO�7KXLV�
'RRU�GH�YHUJULM]LQJ�HQ�GH�YHUGHUJDDQGH�YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH�]RUJ��H[WUDPXUDOLVHULQJ��VWLMJW�GH�YUDDJ
QDDU�JHVFKLNWH�RI�DDQSDVEDUH�ZRQLQJHQ�DDQ]LHQOLMN���'DDURP�KHEEHQ�3URYLQFLDOH�6WDWHQ�EHJLQ������KHW
SURJUDPPD�µ:HO�7KXLV¶�YDVWJHVWHOG��2P�WRW�XLWYRHU�YDQ�KHW�SURJUDPPD�WH�NRPHQ�LV�HU�HHQ
SURJUDPPDRUJDQLVDWLH��%LQQHQ�GH�SURJUDPPDRUJDQLVDWLH�ZRUGW�VDPHQJHZHUNW�WXVVHQ�GH�VHFWRUHQ�ZRQHQ��]RUJ�HQ
ZHO]LMQ��0HW�GDW�SURJUDPPD�ZLOOHQ�ZLM�LQVSHOHQ�RS�GLH�VWLMJHQGH�YUDDJ��+HW�SURJUDPPD�YRUPW�HHQ�YOLHJZLHO
WXVVHQ�DOOH�DFWRUHQ��UHJHOLQJHQ�HQ�YRRU]LHQLQJHQ�]RGDW�HU�HHQ�YHUVQHOOLQJ�NRPW�LQ�KHW�YHUJURWHQ�YDQ�KHW�DDQERG
DDQ�ZRRQ�]RUJ�ZHO]LMQVDUUDQJHPHQWHQ�
+HW�SURJUDPPD�EHVWDDW�XLW�HHQ�DDQWDO�SURMHFWHQ��2S�GH�EHODQJULMNVWH�SURMHFWHQ�ZRUGW�KLHU�NRUW�LQJHJDDQ�
+LHUQDDVW�ZRUGW�GH�6WLPXOHULQJVUHJHOLQJ�RSSOXVVHQ�YDQ�VRFLDOH�KXXUZRQLQJHQ�EHVSURNHQ��GH]H�UHJHOLQJ�YRUPW
JHHQ�RQGHUGHHO�YDQ�KHW�SURJUDPPD�µ:HO�7KXLV¶�PDDU�ULFKW�]LFK�ZHO�RS�KHW�JHVFKLNW�PDNHQ�YDQ�ZRQLQJHQ�YRRU
PHQVHQ�PHW�HHQ�]RUJYUDDJ�
5HJLRQDOH�EHVWXXUOLMNH�RYHUHHQNRPVWHQ
0HW�KHW�SURMHFW�µEHVWXXUOLMNH�RYHUHHQNRPVWHQ¶�ZLOOHQ�ZH�LQ�GH�ORRS�YDQ������SHU�UHJLR�EHVWXXUOLMNH�DIVSUDNHQ
PDNHQ�RYHU�KHW�UHDOLVHUHQ�YDQ�ZRRQ���]RUJ��HQ�ZHO]LMQVYRRU]LHQLQJHQ��+LHUELM�ZRUGHQ�ORNDOH�SDUWLMHQ�LQWHQVLHI
EHWURNNHQ��9HUYROJHQV�PRHW�GH�VWDS�JHPDDNW�ZRUGHQ�QDDU�HHQ�YHUWDOLQJ�RS�ORNDDO�QLYHDX��ELMYRRUEHHOG�GH
UHDOLVDWLH�YDQ�ZRRQ�]RUJ]RQHV�HQ�ZHO]LMQVSURJUDPPD¶V�YDQ�JHPHHQWHQ���(LQG������HQ�EHJLQ������LV
YRRUDIJDDQGH�DDQ�GH�RYHUHHQNRPVWHQ�HHQ�RQGHU]RHN�XLWJHYRHUG�RP�LQ�EHHOG�WH�NULMJHQ�ZDW�GH�EHKRHIWH�LV�DDQ
ZRRQ���]RUJ��HQ�ZHO]LMQVYRRU]LHQLQJHQ�HQ�LQ�VDPHQZHUNLQJ�PHW�H[WHUQH�SDUWLMHQ�HHQ�HHQGXLGLJ�EHJULSSHQ��HQ
QRUPHQNDGHU�YDVW�WH�VWHOOHQ��,Q�MXQL������]LMQ�GH�UHVXOWDWHQ�YDQ�GLW�RQGHU]RHN�YDVWJHVWHOG��%LQQHQ�KHW�SURMHFW
ZRUGW�HU�QX�DDQ�JHZHUNW�RP�GLW�RQGHU]RHN�YHUGHU�XLW�WH�ZHUNHQ�HQ�GH�PRJHOLMNKHGHQ�YDQ�H[WUDPXUDOLVHULQJ�HQ
KHW�DDQERG�RS�ORNDDO�QLYHDX�LQ�EHHOG�WH�NULMJHQ�
2QGHUVWHXQHQ�JHPHHQWHQ0HW�GLW�SURMHFW�ZLOOHQ�ZH�JHPHHQWHQ�RS�PDDW�RQGHUVWHXQHQ�ELM�KHW�RS]HWWHQ�YDQZRRQ]RUJZHO]LMQVDUUDQJHPHQWHQ��,Q������LV�HU�HHQ�FRQWUDFW�DIJHVORWHQ�PHW�GH�JHPHHQWH�,-VVHOVWHLQ�RP�HHQSURFHVPDQDJHU�LQ�WH�KXUHQ�YRRU�KHW�UHDOLVHUHQ�YDQ�HHQ�ZRRQ]RUJ]RQH��,Q�GH�5RQGH�9HQHQ�ZRUGW�JHZHUNW�DDQ�HHQZLMNVWHXQSXQW�HQ�GH�XLWZHUNLQJ�YDQ�KHW�EHOHLGVLQIRUPDWLHRQGHU]RHN��(Q�PHW�GH�JHPHHQWHQ�%DDUQ��6RHVW�:RXGHQEHUJ��:RHUGHQ�HQ�8WUHFKW�ZRUGW�RYHU�RQGHUVWHXQLQJ�JHVSURNHQ�
:RRQ]RUJVWLPXOHULQJVUHJHOLQJ����������(LQG������LV�GH�YHURUGHQLQJ�YRRU�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�YDVWJHVWHOG�GRRU�SURYLQFLDOH�VWDWHQ��'HXLWYRHULQJ�YDQ�GH�UHJHOLQJ�YLQGW�MDDUOLMNV�JHWUDSW�SODDWV�YLD�WZHH�WHQGHUV��9RRU�GH]H�WHQGHUV�ZRUGHQ�DI]RQGHUOLMNHVXEVLGLHGHHO�SODIRQGV�HQ�YRRUUDQJVQRUPHQ�YDVWJHVWHOG���+HW�GRHO�YDQ�GH]H�UHJHOLQJ�LV�����ZRQLQJHQ�WH�UHDOLVHUHQPHW�HHQ�SDVVHQG�DDQERG�YRRU�]RUJ�HQ�ZHO]LMQ�UHVSHFWLHYHOLMN�WHFKQRORJLVFKH�YHUQLHXZLQJ��2S�GH]H�PDQLHUNXQQHQ�PHQVHQ�ODQJHU�]HOIVWDQGLJ�EOLMYHQ�ZRQHQ��+HW�WRWDOH�EXGJHW�YRRU�GH]H�GULH�MDDU�EHGUDDJW� ����������� KHWJHHQ�QHHUNRPW�RS� ��������� �SHU�MDDU��'H��H�WHQGHU�LQ������OHYHUGH����LQLWLDWLHYHQ�RS�ZDDUYDQ�HUXLWHLQGHOLMN�����GHHOV��]LMQ�JHKRQRUHHUG��0HW�GH]H�LQLWLDWLHYHQ�ZRUGW�]RUJLQIUDVWUXFWXXU�JHUHDOLVHHUG�WHQ�EHKRHYHYDQ�ELMQD�����PHQVHQ�PHW�HHQ�]RUJEHKRHIWH�
1LHXZ�ZRQHQ�GRRU�GH�JHQHUDWLHV�KHHQ
+HW�$JHQGD������SURMHFW��1LHXZ�ZRQHQ�GRRU�GH�JHQHUDWLHV�KHHQ��VOXLW�DDQ�RS�KHW�SURJUDPPD��%LQQHQ�GLW
SURMHFW�ZRUGHQ�WZHH�ZLMNHQ�OHYHQVORRSEHVWHQGLJ�JHPDDNW��$OV�HHUVWH�ZLMN�LV�JHNR]HQ�YRRU�GH�ZLMN�2QGLHS�LQ
8WUHFKW�RYHU�GH�WZHHGH�ZLMN�LV�QRJ�JHHQ�EHVOXLW�JHQRPHQ�



��

6WLPXOHULQJVUHJHOLQJ�RSSOXVVHQ�YDQ�VRFLDOH�KXXUZRQLQJHQ
3URYLQFLDOH�6WDWHQ�KHEEHQ�YRRU�GH�SHULRGH������������HHQ�7LMGHOLMNH�VWLPXOHULQJVUHJHOLQJ�RSSOXVVHQ
YDQ�ZRQLQJHQ�LQ�KHW�OHYHQ�JHURHSHQ��0HW�KHW�RSSOXVVHQ�ZRUGHQ�ZRRQFRPSOH[HQ�PHW�PHHUJH]LQV
KXXUZRQLQJHQ�LQ�GH�VRFLDOH�VHFWRU�EUXLNEDDUGHU�HQ�YHLOLJHU�YRRU�RXGHUHQ�HQ�PHQVHQ�PHW�HHQ
IXQFWLHEHSHUNLQJ��'H�UHJHOLQJ�JHOGW�YRRU�DOOH�QLHW�%58�JHPHHQWHQ��+HW�%58�KDG�ELM�GH�LQVWHOOLQJ�YDQ
GH�SURYLQFLDOH�UHJHOLQJ�YRRU�KDDU�JHPHHQWHQ�HHQ�HLJHQ�RSSOXVUHJHOLQJ��'H]H�UHJHOLQJ�LV�RYHULJHQV
LQPLGGHOV�RSJHKHYHQ�
(U�LV�YRRU���MDDU�LQ�WRWDDO� ����������� �HXUR�EHVFKLNEDDU��,Q�YHUEDQG�PHW�GH�NRUWH�YRRUEHUHLGLQJVWLMG
ZDV�KHW�QLHW�PRJHOLMN�LQ������GH�UHJHOLQJ�DO�XLW�WH�YRHUHQ��'H�EXGJHWWHQ�YDQ������HQ������]LMQ�GDDURP
VDPHQJHYRHJG�]RGDW�YRRU������ ��������� �EHVFKLNEDDU�ZDV��(U�EOHHN�HHQ�JURWH�EHODQJVWHOOLQJ�YRRU
GH�UHJHOLQJ�
(U�]LMQ�YRRU�GH�YHUGHOLQJ�LQ��������������SURMHFWHQ�LQJHGLHQG��Z�Y��HU����DDQ�GH�JHVWHOGH�FULWHULD
YROGHGHQ��YRRU�HHQ�WRWDDO�EHGUDJ�YDQ� ���������� �
+HW�EHVFKLNEDUH�EXGJHW�LV�RYHU���SURMHFWHQ�YHUGHHOG��,Q�WRWDDO�ZRUGHQ�����ZRQLQJHQ�µRSJHSOXVW¶�
'H�DQGHUH�SURMHFWHQ�NRQGHQ�DOV�JHYROJ�YDQ�GH�SULRULWHULQJ�QLHW�ZRUGHQ�JHKRQRUHHUG�
(LQG������LV�GH�WZHHGH�YHUGHHOURQGH��+HW�EXGJHW�EHVFKLNEDUH�EXGJHW�LV� ��������� ��+LHUPHH�NXQQHQ
PD[LPDDO�����ZRQLQJHQ�ZRUGHQ�µRSJHSOXVW¶�
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+RRIGVWXN���.HQQLV�HQ�LQIRUPDWLH
����,QOHLGLQJ2S�YHUVFKLOOHQGH�PDQLHUHQ�ZRUGW�HU�NHQQLV�HQ�LQIRUPDWLH�XLWJHZLVVHOG�PHW�DQGHUH�SDUWLMHQ��%LQQHQ�GLW�KRRIGVWXNZRUGW�GDDU�RS�LQJHJDDQ��+HW�([SHULPHQWHQNUHGLHW�9RONVKXLVYHVWLQJ�LV�EHGRHOG�YRRU�KHW�VWLPXOHUHQ�YDQYRRUEHHOGSURMHFWHQ��DQGHUHQ�NXQQHQ�JHEUXLN�PDNHQ�YDQ�GH�NHQQLV�GLH�ELQQHQ�GH]H�SURMHFWHQ�JHEUXLNW�ZRUGW��+HW3ODWIRUP�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�ZRUGW�JHEUXLNW�YRRU�KHW�XLWZLVVHOHQ�YDQ�NHQQLV�HQ�LQIRUPDWLH�PHWH[WHUQH�SDUWLMHQ��'H�ZRQLQJPDUNWPRQLWRU�JHHIW�EHOHLGVLQIRUPDWLH�RYHU�GH�YRRUWJDQJ�YDQ�GH�XLWYRHULQJ�YDQ�GHYLVLH�ZRQHQ�HQ�JHHIW�HHQ�EHHOG�YDQ�GH�ZRQLQJPDUNW�LQ�GH�SURYLQFLH�]RGDW�ZH�ZHWHQ�RS�ZHONH�RQWZLNNHOLQJHQ�ZHRQV�PRHWHQ�ULFKWHQ��7RW�VORW�ZRUGW�LQJHJDDQ�RS�GH�ZHEVLWH�ZDDUPHH�ZH�YRRU�GH�EXUJHU�PDNNHOLMN�WRHJDQNHOLMN]LMQ�
����([SHULPHQWHQNUHGLHW��YRONVKXLVYHVWLQJ,Q������LV�KHW�SURYLQFLDDO�([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ��EHGRHOG�RP�YHUQLHXZHQGH�LQLWLDWLHYHQ�RS�KHWEUHGH�WHUUHLQ�YDQ�ZRQHQ�WH�RQGHUVWHXQHQ��JHsYDOXHHUG��,HGHUHHQ�GLH�DFWLHI�LV�RS�GH�ZRRQPDUNW�NDQ�LQ�SULQFLSH�LQDDQPHUNLQJ�NRPHQ�YRRU�GH]H�VWLPXOHULQJVVXEVLGLH��'H�EHODQJULMNVWH�FRQFOXVLH�YDQ�GH�HYDOXDWLH�ZDV�GDW�KHWµYHOG¶�KHW�H[SHULPHQWHQNUHGLHW�JUDDJ�YRRUWJH]HW�]LHW�PDDU�GDQ�LQ�HHQ�WKHPDWLVFKH�YHUEUHGLQJ�pQ�HHQ�YHUKRJLQJYDQ�KHW�PD[LPXP�YDQ�KHW�VXEVLGLHEHGUDJ��+HW�PD[LPXP�OLJW�QX�RS� ������� �+HW�H[SHULPHQWHQNUHGLHW�NHQGH�LQ�������QD�HHQ�NRUWVWRQGLJH�WHUXJYDO�LQ�������ZHHU�HHQ�JURWH�EHODQJVWHOOLQJ���,Q�����HQ������ZDV�� ��������� �EHVFKLNEDDU��(U�]LMQ�LQ���������SURMHFWHQ�LQJHGLHQG��WRWDDO�JHYUDDJGH�EHGUDJ����������ZDDUYDQ�HU����NRQGHQ�ZRUGHQ�JHKRQRUHHUG��,Q������]LMQ�HU����SURMHFWHQ�LQJHGLHQG��WRWDDO�JHYUDDJGHEHGUDJ� ��������� ��ZDDUYDQ�HU����NRQGHQ�ZRUGHQ�JHKRQRUHHUG��'H�LQGLHQHUV�]LMQ�QDDVW�JHPHHQWHQ�HQFRUSRUDWLHV�RRN�ZRRQ]RUJLQVWDQWLHV�HQ�SDUWLFXOLHUH�LQLWLDWLHYHQ�,Q�KHW�QDMDDU�YDQ������ZRUGW�JHVWDUW�PHW�KHW�RQGHU]RHN�QDDU�GH�PRJHOLMNKHLG�YDQ�HHQ�EUHGH�SURYLQFLDOHZRRQVWLPXOHULQJVUHJHOLQJ��+LHUELM�JDDW�KHW�RP�HHQ�PRJHOLMNH�EXQGHOLQJ�YDQ�SURYLQFLDOH�EXGJHWWHQ�RS�KHW�JHELHGYDQ�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��&RQIRUP�GH�SODQQLQJ�YDQ�KHW�XLWYRHULQJVSURJUDPPD�YDQ�GH�YLVLH�2RJYRRU�ZRQHQ�PRHW�GDW�RQGHU]RHN�HLQG������JHUHHG�]LMQ�
����3ODWIRUP�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ1D�DGYLHV�HQ�LQVWHPPLQJ�YDQ�GH�WRHQPDOLJH�3URYLQFLDOH�&RPPLVVLH�9RONVKXLVYHVWLQJ��3&9��KHEEHQ�ZLM�LQ�����EHVORWHQ�GH]H�DGYLHVFRPPLVVLH�RP�WH�YRUPHQ�WRW�HHQ�LQIRUPDWLH���RYHUOHJ��HQ�DGYLHVSODWIRUP�YRRUYHUWHJHQZRRUGLJHUV�YDQ�YHUVFKLOOHQGH�GLVFLSOLQHV�VHFWRUHQ�XLW�GH�VDPHQOHYLQJ��:LM�]LHQ�]R¶Q�SODWIRUP�DOV�HHQPLGGHO�RP�PHHU�GLUHFWH�YRHOLQJ�WH�KHEEHQ�PHW�µSDUWLMHQ�LQ�KHW�YHOG¶�'H�3&9�ZDV�HHQ�FRPPLVVLH�GLH�YRRUDO�EHVWRQG�XLW�EHVWXXUGHUV�YDQ�HHQ�DDQWDO�JHPHHQWHQ��KHW�%58�HQ�KHW*HZHVW�(HPODQG��9RRU�EHVWXXUGHUV�]DO�QX�HQNHOH�PDOHQ�SHU�MDDU�HHQ�ZHWKRXGHUVRYHUOHJ�ZRUGHQ�JHKRXGHQ�'DDUYRRU�ZRUGHQ�GDQ�DOOH�JHPHHQWHQ��HQ�DIKDQNHOLMN�YDQ�GH�DJHQGD�HHQ�ULMNVYHUWHJHQZRRUGLJHU��XLWJHQRGLJG�+HW�VWUHYHQ�LV�RP�RRN�KHW�QLHXZH�SODWIRUP�LQ������YDQ�VWDUW�WH�ODWHQ�JDDQ�
���� :RQLQJPDUNWPRQLWRU,Q�KHW�XLWYRHULQJVSURJUDPPD�YDQ�2RJ�YRRU�ZRQHQ�LV�RSJHQRPHQ�GDW�HU�YDQDI������HHQ�ZRQLQJPDUNWPRQLWRUPRHW�ZRUGHQ�RSJH]HW�RP�JHPHHQWHQ�WH�IDFLOLWHUHQ�pQ�RP�GH�HLJHQ�EHOHLGVGRHOHQ�WH�NXQQHQ�PRQLWRUHQ��2P�GHIXQFWLRQDOLWHLW�]R�JURRW�PRJHOLMN�WH�ODWHQ�]LMQ�PRHW�]R�YHHO�PRJHOLMN�DDQJHVORWHQ�ZRUGHQ�ELM�DO�EHVWDDQGHPRQLWRUHQ�]RDOV�ELMYRRUEHHOG�GH�ZRQLQJPDUNWPRQLWRU�YDQ�KHW�%58�%HJLQ������KHEEHQ�KHW�%58�HQ�GH�SURYLQFLH�GH�LQWHQWLH�XLWJHVSURNHQ�RP�GH�PRJHOLMNKHGHQ�WH�YHUNHQQHQ�RP�WHNRPHQ�WRW�HHQ�JH]DPHQOLMNH�QLHXZH�ZRQLQJPDUNWPRQLWRU�,Q�MXQL������KHHIW�KHW�%58�DDQJHJHYHQ�DOVQRJ�DI�WH�]LHQ�YDQ�KHW�JH]DPHQOLMN�RQWZLNNHOHQ�YDQ�HHQ�QLHXZHSURYLQFLHGHNNHQGH�PRQLWRU�:LM�]XOOHQ�QX�]R�VSRHGLJ�PRJHOLMN�]HOI�HHQ�ZRQLQJPDUNWPRQLWRU�RS�]HWWHQ�GLH�YROGRHW�DDQ�GH�WZHH�JHQRHPGHGRHOVWHOOLQJHQ��0HW�KHW�%58�]LMQ�RYHULJHQV�ZHO�DIVSUDNHQ�JHPDDNW�RYHU�E�Y��DIVWHPPLQJ�YDQ�GHILQLWLHV�HQ�KHWKDQWHUHQ�YDQ�HHQGXLGLJH�FLMIHUV�:LM�YHUZDFKWHQ�GDW�GH�ZRQLQJPDUNWPRQLWRU�LQ�KHW�HHUVWH�NZDUWDDO�YDQ������EHVFKLNEDDU�
���� :HEVLWH'H�EXUJHU�]RHNW�]LMQ�LQIRUPDWLH�VWHHGV�YDNHU�RS�KHW�,QWHUQHW��+HW�LV�GDQ�EHODQJULMN�GDW�ZLM�RQ]H�LQIRUPDWLHWRHJDQNHOLMN�PDNHQ�YLD�GLW�PHGLXP��HHQ�JRHGH�,QWHUQHWVLWH�LV�YDQ�HVVHQWLHHO�EHODQJ�YRRU�GH�]LFKWEDDUKHLG�HQSURILOHULQJ�YDQ�GH�SURYLQFLH��%HJLQ������LV�HHQ�VWDUW�JHPDDNW�PHW�GH�VDPHQVWHOOLQJ�YDQ�GH�µZRQHQ¶�SDJLQD¶V�RSGH�SURYLQFLDOH�VLWH��2P�RS�NRUWH�WHUPLMQ�WRW�HHQ�JRHGH�VLWH�PHW�GH�MXLVWH�LQIRUPDWLH�WH�NXQQHQ�NRPHQ��LV�YRRU�GHVDPHQVWHOOLQJ�YDQ�GH�ZHEVLWH�HHQ�DDQWDO�XUHQ�YULMJHPDDNW��+LHUGRRU�LV�HHQ�JURWH�VODJ�JHPDDNW�ZDW�HU�LQJHUHVXOWHHUG�KHHIW�GDW�GH�µZRQHQ¶�VLWH�EHJLQ�DXJXVWXV�������DOV�HHUVWH�YDQ�GH�GLHQVW�5XLPWH�HQ�*URHQ��LQ�GHQLHXZH�KXLVVWLMO�RQOLQH�LV�



��

9RRUWJDQJ�ZRQLQJERXZSURGXFWLH
,QOHLGLQJ,Q������LV�KHW�ZRQLQJWHNRUW�LQ�GH�SURYLQFLH�RSJHORSHQ�WRW�������H[FOXVLHI�QRRG]DNHOLMNH�IULFWLHOHHJVWDQG���GLWWHNRUW�LV�PHW�QDPH�KHW�JHYROJ�YDQ�KHW�DFKWHUEOLMYHQ�YDQ�GH�ZRQLQJERXZSURGXFWLH�RS�GH�JURWHXLWEUHLGLQJVORFDWLHV��9DWKRUVW�HQ�/HLGVFKH�5LMQ���*HYROJHQ�YDQ�KHW�ZRQLQJWHNRUW�]LMQ�VFKDDUVWH��SULMVRSGULMYLQJ�ODQJH�ZDFKWWLMGHQ�HQ�RQJHZHQVWH�FRQFXUUHQWLH��YHUGULQJLQJ��RS�GH�KXXU��HQ�NRRSZRQLQJHQPDUNW�'H�ELQQHQVWHGHOLMNH�RSJDYH�LV�YHHODO�ODVWLJHU�HQ�GXXUGHU�WH�RQWZLNNHOHQ�GDQ�XLWEUHLGLQJVORFDWLHV��'RRU�PHW�QDPHGH�KRJH�JURQGSULM]HQ�HQ�GH�JHGDFKWH�GLH�HU�LV�GDW�HU�PHW�QDPH�NZDOLWHLW�HQ�GDDUPHH�GXXU�JHERXZG�PRHVWZRUGHQ��GUHLJHQ�GRHOJURHSHQ�GLH�PHW�QDPH�RS�GH�VRFLDOH�KXXUZRQLQJHQ�]LMQ�DDQJHZH]HQ�RQYROGRHQGH�EHGLHQGWH�ZRUGHQ�
+HW�GDDGZHUNHOLMN�UHDOLVHUHQ�YDQ�ZRQLQJHQ�YUDDJW�HHQ�LQVSDQQLQJ�YDQ�PHW�QDPH�GH�JHPHHQWHQ�HQ�ERXZHUV�FRUSRUDWLHV�HQ�RQWZLNNHODDUV��7RFK�LV�GH�SURYLQFLH�PHGHYHUDQWZRRUGHOLMN�YRRU�GH�ZRQLQJERXZSURGXFWLH�RS�NRUWH�HQ�ODQJHUH�WHUPLMQ��,Q�GH]HQRWLWLH�ZRUGW�HHUVW�LQJHJDDQ�RS�DFWLHV�HQ�LQLWLDWLHYHQ�GLH�DO�PHW�QDPH�RS�ULMNVQLYHDX�]LMQ�HQ�ZRUGHQ�RQGHUQRPHQRP�GH�ZRQLQJERXZSURGXFWLH�RS�SHLO�WH�EUHQJHQ��9HUYROJHQV�ZRUGW�LQJHJDDQ�RS�GH�URO�GLH�GH�SURYLQFLH�NDQVSHOHQ�ELM�GH�ZRQLQJERXZ�SURGXFWLH�
:DW�JHEHXUW�HU��DO��RS�ULMNVQLYHDX
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$FWXHHO�NDELQHWVEHOHLG�RP�GH�ZRQLQJERXZSURGXFWLH�WH�YHUKRJHQ�
0LQLVWHU�'HNNHU�YDQ�9520�ZLO�GH�ZRQLQJSURGXFWLH�YHUVQHOOHQ�HQ�YHUKRJHQ��,Q�HHQ�EULHI�DDQ�GH��H�.DPHU�XLW
RNWREHU������]HW�GH�PLQLVWHU�HHQ�DDQWDO�QLHXZH�PDDWUHJHOHQ�RP�GLW�WH�EHUHLNHQ�RS�HHQ�ULM�
�� 9520�]DO�GH�HLJHQ�UHJHOV�EHSHUNHQ�
�� 'H�1RWD�5XLPWH�JDDW�SURYLQFLHV�HQ�JHPHHQWHQ�PHHU�UXLPWH�JHYHQ�RP�YROGRHQGH�ZRQLQJHQ�WH�NXQQHQ

ERXZHQ�
�� (HQ�VSRHGZHW�]RUJW�HUYRRU�GDW�GH�SDUWLM�GLH�ZRQLQJHQ�ERXZW�HYHQWXHOH�DDQVSUDNHOLMNKHGHQ�YRRU

SODQVFKDGHYHUJRHGLQJHQ�YDQ�JHPHHQWHQ�NDQ�RYHUQHPHQ�
�� +HW�NDELQHW�ZLO�GH�ZHUNLQJ�YDQ�GH�ZRQLQJPDUNW�YHUEHWHUHQ�HQ�GH�GRRUVWURPLQJ�EHYRUGHUHQ�GRRU�PHHU

UXLPWH�LQ�KHW�YDVWVWHOOHQ�YDQ�GH�KXXUSULM]HQ��'LW�]DO�GH�YHUKXXUGHUV�PHHU�UXLPWH�JHYHQ�RP�WH�LQYHVWHUHQ�LQ
ZRQLQJERXZ�HQ�KHUVWUXFWXUHULQJ��'DDUWHJHQRYHU�YUDDJW�KHW�NDELQHW�YDQ�KHQ�GH�DOGXV�RQWVWDQH�ILQDQFLsOH
UXLPWH�PHGH�LQ�WH�]HWWHQ�YRRU�GH�EHWDDOEDDUKHLG�YDQ�KHW�ZRQHQ�YRRU�VSHFLILHNH�JURHSHQ�

�� 'H�,QWHQWLHDIVSUDNHQ�YHUVWHGHOLMNLQJ�GLH�LQ������PHW�GH�VWHGHOLMNH�UHJLR
V��GH�VWHGHQ�HQ�GH�SURYLQFLHV�]LMQ
JHPDDNW�ZLO�GH�PLQLVWHU�RP]HWWHQ�LQ�KDUGH�DIVSUDNHQ�RYHU�ZRQLQJERXZ�YRRU�GH�SHULRGH�����������HQ�GH]H
NRSSHOHQ�DDQ�GH�LQ]HW�YDQ�LQYHVWHULQJVVXEVLGLHV�XLW�KHW�EHVOXLW�/RFDWLHJHERQGHQ�VXEVLGLHV��'RHOVWHOOLQJ�LV
YRRU�GLH�SHULRGH�WXVVHQ�GH���������HQ���������ZRQLQJHQ�WH�ERXZHQ�

�� +HW�LQYHVWHULQJVEXGJHW�VWHGHOLMNH�YHUQLHXZLQJ��GDW�DDQ�JHPHHQWHQ�ZRUGW�WRHEHGHHOG��PRHW�]RUJHQ�YRRU
VWXULQJ�RS�GH�NZDOLWHLW�YDQ�ZRQLQJHQ�

�� *HPHHQWHQ�PRHWHQ�]LFK�PHHU�PHW�GH�KRRIGOLMQHQ�HQ�PLQGHU�PHW�GH�GHWDLOV�YDQ�ERXZSODQQHQ�EH]LJKRXGHQ�
JHHQ�ERYHQZHWWHOLMNH�HLVHQ�VWHOOHQ�HQ�IOH[LEHOHU�SODQQHQ�PDNHQ�

�� &RUSRUDWLHV�PRHWHQ�LQ]HWWHQ�RS�NRVWHQEHKHHUVLQJ�HQ�GRRU�VFKHUS�FDOFXOHUHQ�HQ�HIILFLsQW�ERXZHQ�HQ
RQWZHUSHQ�

�� /HHJVWDDQGH�NDQWRRUSDQGHQ�PRHWHQ�ZRUGHQ�RPJHERXZG�WRW�ZRQLQJHQ��+LHUGRRU�]RXGHQ�WXVVHQ������HQ
�����MDDUOLMNV�YLMIGXL]HQG�QLHXZH�ZRQLQJHQ�NXQQHQ�ZRUGHQ�RSJHOHYHUG�
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6WUHHNSODQ+HW�LV�YDQ�FUXFLDDO�EHODQJ�GDW�HU�ELQQHQ�KHW�VWUHHNSODQ�YROGRHQGH�ZRQLQJERXZFDSDFLWHLW�LV��9DQXLW�GH�7DVNIRUFHZRQLQJERXZSURGXFWLH�LV�GLW�DOV�HHQ�SURYLQFLDOH�YHUDQWZRRUGHOLMNKHLG�EHQRHPG�HQ�GXV�DOV�HHQ�SURYLQFLDDODFWLHSXQW�0HW�KHW�ZRQLQJERXZSURJUDPPD�XLW�KHW�RQWZHUS�VWUHHNSODQ�ZRUGW�KHW�ZRQLQJWHNRUW�WHUXJJHGURQJHQ�QDDU�����LQ�������H[FOXVLHI�QRRG]DNHOLMNH�IULFWLHOHHJVWDQG���2P�KHW�ZRQLQJWHNRUW�QLHW��YHUGHU��RS�WH�ODWHQ�ORSHQ�LV�KHW�YDQEHODQJ�GDW�GLW�SURJUDPPD�RRN�GDDGZHUNHOLMN�JHUHDOLVHHUG�ZRUGW��'H�YRRUWJDQJ�YDQ�GH�ZRQLQJSURGXNWLH�JHHIWLQ]LFKW�LQ�GH�UHDOLVDWLH�YDQ�KHW�VWUHHNSODQZRQLQJERXZSURJUDPPD��$OV�EOLMNW�GDW�KHW�SURJUDPPD�QLHW��JHKHHO�JHUHDOLVHHUG�NDQ�ZRUGHQ��NDQ�HU�ZRUGHQ�JHGDFKW�DDQ�KHW�LQ]HWWHQ�YDQ�YHUYDQJHQGH�ORFDWLHV�RI�KHW�LQ�WLMG�QDDUYRUHQ�KDOHQ�YDQ�ORFDWLHV�GLH�JHSODQG�VWDDQ�YRRU�GH�SHULRGH�QD������
:LM�JDDQ�YDQDI�QX�GH�YRRUWJDQJ�YDQ�GH�ZRQLQJERXZSURGXFWLH�LQWHQVLHYHU�PRQLWRUHQ�RP�VQHO�WH�NXQQHQVLJQDOHUHQ�RS�ZHONH�ORFDWLHV�VWDJQDWLH�GUHLJW�RS�WH�WUHGHQ��DOV�VWDJQDWLH�GUHLJW�JDDQ�ZLM�YHUYROJHQV�LQ�RYHUOHJ�PHWJHPHHQWHQ�NLMNHQ�RI�ZLM�NXQQHQ�ELMGUDJHQ�DDQ�KHW�YLQGHQ�YDQ�RSORVVLQJHQ�YRRU�GH�GUHLJHQGH�SUREOHPHQ��$OVEDVLV�ZLOOHQ�ZLM�KLHUYRRU�RQ]H�MDDUOLMNVH�LQYHQWDULVDWLH�YDQ�SODQFDSDFLWHLWHQ�JHEUXLNHQ��9RRU�KHW�NRPHQGH�MDDU]LMQ�GDDURP�GH�YUDJHQOLMVWHQ�GLH�JHPHHQWHQ�MDDUOLMNV�LQYXOOHQ�DDQJHYXOG�PHW�YUDJHQ�RP�LQ]LFKW�WH�NULMJHQ�LQ�GHDFKWHUJURQG�YDQ�GH�NQHOSXQWHQ�GLH�JHPHHQWHQ�DDQJHYHQ�DOV�YHUNODULQJ�YRRU�DDQJHSDVWH�SODQQLQJHQ�8LW�GH�PRQLWRULQJ�NDQ�EOLMNHQ�GDW�KHW�]LQYRO�LV�RP�HHQ�SURYLQFLDDO�DDQMDDJWHDP�LQ�WH�VWHOOHQ�YRRU�EHSDDOGHJHPHHQWHQ��UHJLR¶V�RI�ORFDWLHV��YHUJHOLMNEDDU�PHW�KHW�9520�DDQMDDJWHDP�YRRU�/HLGVFKH�5LMQ��$OV�GDW�QD�RYHUOHJ�PHW�JHPHHQWHQ�QRGLJ�PRFKW�EOLMNHQ�GDQ�]DO�JHNHNHQ�ZRUGHQ�RI�GH�EHVWDDQGHLQWHUGLVFLSOLQDLUH�SURYLQFLDOH�,69�VWDGVWHDPV�YRRU�GH�,69�SURJUDPPDJHPHHQWHQ�GDDUYRRU�NXQQHQ�ZRUGHQLQJH]HW��'H�LQ]HW�YDQ�GH]H�WHDPV�]DO�RYHULJHQV��DOV�GH�VWHGHOLMNH�YHUQLHXZLQJ�RQYROGRHQGH�UHVXOWDDW�RSOHYHUW��DOZRUGHQ�JHwQWHQVLYHHUG�
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%LMODJHQ��JHDFWXDOLVHHUGH�FLMIHUV
$DQWDO�JHUHHGJHNRPHQ�QLHXZERXZZRQLQJHQ�SURYLQFLH�8WUHFKW������±�����

���� ���� ���� ���� ���� ���� ���� ����
6WDGVJHZHVW�8WUHFKW ���� ���� ���� ���� ���� ���� ���� ����
6WDGVJHZ��$PHUVIRRUW ���� ���� ���� ���� ���� ���� ��� ���
'HHOJHELHG�=XLGRRVW ��� ���� ��� ��� ��� ��� ��� ���
'HHOJHELHG�:HVW ��� ��� ��� ��� ��� ���� ��� ���
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�H�NZDUWDDO����� ���� �H�NZDUWDDO����� ���
�H�NZDUWDDO����� ���� �H�NZDUWDDO����� ���
7RWDDO��H�KDOIMDDU�µ�� ���� 7RWDDO��H�KDOIMDDU�µ�� ����
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