
�

%HKDQGHOLQJVYRRUVWHO�YRRU�GH�FRPPLVVLH�5XLPWH�HQ�*URHQ

2QGHUZHUS��9HUGHOLQJ������W�P������%HVOXLW�/RFDWLHJHERQGHQ�6XEVLGLHV��%/6�
&LH�GDWXP �����QRYHPEHU����� &LH�QXPPHU� ����5(*���
3URFHGXUH� LQ�*6��QD�&LH��9HUJDGHULQJ��RS� LQVSUDDN�QHHHHUGHUH�EHKDQGHOLQJ�LQ�FLH����������QHH RS� ��

LQ�36��QHH RS� ��
%HKDQGHOHQG�DPEWHQDDU��6��6PLW� WRHVWHO� ����3RUWHIHXLOOHKRXGHU��-��6WUHQJ
,QOHLGLQJ'H�SURYLQFLH�8WUHFKW�LV�EXGJHWKRXGHU�ORFDWLHJHERQGHQ�VXEVLGLHV��%/6��YRRU�GH���JHPHHQWHQ�LQ�KHW�VWDGVJHZHVW$PHUVIRRUW� �KHW� %58� LV� EXGJHWKRXGHU� YRRU� KHW� VWDGVJHZHVW� 8WUHFKW��� 'H� UHJHOLQJ� EHRRJW� GRRU� VXEVLGLH� GHZRQLQJERXZ� RS� ³FRPSOH[H´� ELQQHQVWHGHOLMNH� HQ� XLWOHJORFDWLHV� LQ� 9,1(;�VWDGVJHZHVWHQ� WH� EHYRUGHUHQ�� 'HELQGHQGH� WDDNVWHOOLQJ� ULFKWLQJ� 5LMN� LV� PLQLPDDO� ������ ZRQLQJHQ� ELQQHQVWHGHOLMN� HQ� ������� ZRQLQJHQ� RSEXLWHQVWHGHOLMNH�ORFDWLHV�� �$PHUVIRRUW�±�1LHXZODQG�HQ�±�9DWKRUVW��WXVVHQ������HQ������WH�UHDOLVHUHQ�%LM�GH�QX�LQJHGLHQGH�DDQYUDJHQ�YRRU�KHW�ELQQHQVWHGHOLMN�JHELHG��WRWDDO�����ZRQLQJHQ��JDDW�KHW�RP�GH�JHPHHQWHQ$PHUVIRRUW��(HPQHV�HQ�%DDUQ��,Q�KHW�YHUOHGHQ�KHEEHQ�:RXGHQEHUJ��/HXVGHQ�HQ�6RHVW�RRN�DDQYUDJHQ�LQJHGLHQG�(U�LV�QRJ� ����������VXEVLGLH�EHVFKLNEDDU�YRRU�ZRQLQJHQ�LQ�KHW�ELQQHQVWHGHOLMN�JHELHG��%LM�GH�YHUGHOLQJ�YDQ�GHVXEVLGLH�RYHU�GH�DDQJHYUDDJGH�SURMHFWHQ�LV�SULRULWHLW�JHJHYHQ�DDQ�KHW�EHWDDOEDDU�KRXGHQ�YDQ�GH�KXLVYHVWLQJ�YDQVSHFLILHNH�GRHOJURHSHQ�DOV�MRQJHUHQ��RXGHUHQ�HQ�PLQGHU�YDOLGHQ�YRRUDO�LQ�GH�VIHHU�YDQ�GH�VRFLDOH�KXXUVHFWRU�HQGH� JRHGNRSHUH�PLGGHOGXUH� NRRSVHFWRU�� 'H� DDQYUDJHQ� YROGRHQ� DDQ� GH� KLHUYRRU� LQ� GH� SURYLQFLDOH� YHURUGHQLQJJHVWHOGH�FULWHULD�9RRU�GH�YHUOHQLQJ� YDQ� VXEVLGLH� YRRU�1LHXZODQG�9DWKRUVW� EHVWDDW� HHQ� UHFKWVWUHHNVH� UHODWLH� WXVVHQ�SURYLQFLH� HQJHPHHQWH� $PHUVIRRUW��'H� DDQYUDDJ� YRRU� ����ZRQLQJHQ� YRRU� ���������� LQ� 9DWKRUVW� YROGRHW� DDQ� GH� JHVWHOGHFULWHULD��5HDOLVHULQJVRYHUHHQNRPVW�9,1(;�ERXZORFDWLHV�VWDGVJHZHVW�$PHUVIRRUW�G�G���������������+HW�JDDW�RPDOOH�FDWHJRULHsQ�ZRQLQJHQ��ZDDURQGHU�RRN�VRFLDOH�KXXU��HQ�VRFLDOH�NRRSZRQLQJHQ�

9HUYROJ�LQOHLGLQJ�RS�SDJLQD���QHH
:RUGW�JHDJHQGHHUG�
[ WHU�NHQQLVQHPLQJ��KHW�VWXN�ZRUGW�QLHW�EHVSURNHQ�

%HRRJG�HIIHFW
'H�UHJHOLQJ�EHRRJW�GRRU�VXEVLGLH�GH�ZRQLQJERXZ�RS�³FRPSOH[H´�ELQQHQVWHGHOLMNH�HQ�XLWOHJORFDWLHV�LQ�9,1(;�
VWDGVJHZHVWHQ�WXVVHQ�����������WH�EHYRUGHUHQ��,Q������LV�LQ�RYHUOHJ�PHW�KHW�JHZHVW�(HPODQG�DIJHVSURNHQ�RP
KHW�UHVWHUHQGH�JHOG�YRRU�ELQQHQVWHGHOLMNH�ORFDWLHV�]RYHHO�PRJHOLMN�LQ�WH�]HWWHQ�RS�MRQJHUHQKXLVYHVWLQJ�HQ
KXLVYHVWLQJ�YDQ�GH�GRHOJURHS�ODJH�LQNRPHQVFDWHJRULHsQ���2S�GH]H�PDQLHU�ZRUGW�HHQ�VWLPXODQV�JHJHYHQ�DDQ
VRFLDOH�ZRQLQJERXZ�
$UJXPHQWHQ� 'H�SURMHFWHQ�YROGRHQ�DDQ�GH�KLHUYRRU�LQ�GH�SURYLQFLDOH�YHURUGHQLQJ�JHVWHOGH�FULWHULD��5HDOLVHULQJV�RYHUHHQNRPVW�9,1(;��ERXZORFDWLHV�VWDGVJHZHVW�$PHUVIRRUW��



�

� 'H�VXEVLGLH�LV�]RYHHO�PRJHOLMN�LQJH]HW�RS�MRQJHUHQKXLVYHVWLQJ�HQ�KXLVYHVWLQJ�YDQ�GH�GRHOJURHS�ZDW�YDQELM]RQGHU�PDDWVFKDSSHOLMN�EHODQJ�LV��2S�GH]H�PDQLHU�NDQ�HHQ�VWLPXODQV�ZRUGHQ�JHJHYHQ�DDQ�KHW�UHDOLVHUHQ�YDQPHHU�ZRQLQJHQ�LQ�GH�VRFLDOH�ERXZVHFWRU�
.DQWWHNHQLQJHQ'H�WLMGHOLMNH�ERXZVWRS�LQ�9DWKRUVW�KHHIW�HU�YRRU�JH]RUJG�GDW�LQ������HQ������KHW�DDQWDO�RSJHOHYHUGH�ZRQLQJHQYHU�DFKWHU�LV�JHEOHYHQ�ELM�GH�DIJHVSURNHQ�WDDNVWHOOLQJ��+HW�LV�YULMZHO�]HNHU�GDW�LQ������QLHW�PHHU�GDQ�FD��������j�������WDDNVWHOOLQJ�LV��������ZRQLQJHQ�]LMQ�JHUHDOLVHHUG��&RPSHQVDWLH�PHW�GH�H[WUD�SURGXFWLH�RS�ELQQHQVWHGHOLMNHORFDWLHV� LV� PRJHOLMN�� ,Q� KHW� LQ� PDDUW� ����� JHWHNHQGH� LQWHQWLHGRFXPHQW� YRRU� GH� YHUVWHGHOLMNLQJ� WRW� ����VWDGVJHZHVW� $PHUVIRRUW� �9,1$&�� LV� HHQ� SDVVDJH� RSJHQRPHQ� RYHU� YHUWUDJLQJ� LQ� KHW� MDDU� ����� YDQ� GH� LQ� KHW9,1(;�FRQYHQDQW� DIJHVSURNHQ� WDDNVWHOOLQJ� YRRU� ZRQLQJERXZ� RS� XLWOHJORFDWLHV�� +HW� 5LMN� ]DO� YDQ� GHPRJHOLMNKHLG�%/6�JHOGHQ�WHUXJ�WH�YRUGHUHQ�JHHQ�JHEUXLN�]DO�PDNHQ�PLWV�ZRUGW�DDQJHWRRQG�GDW�GH�YHUWUDJLQJ�RSGH�XLWOHJORFDWLHV�JHKHHO�ZRUGW�JHFRPSHQVHHUG�GRRU�HHQ�KRJHUH�SURGXFWLH�RS�ELQQHQVWHGHOLMNH�ORFDWLHV��'DDUQDDVWOHHUW�QDYUDDJ�ELM�9520�GDW�HU�HHQ�RQWZLNNHOLQJ�JDDQGH�LV�LQ�GH�ULFKWLQJ�YDQ�GH�OLMQ�QLHW�DI�WH�UHNHQHQ�HLQG�����DOV�GH�DFKWHUVWDQG�LQ�GH�9,1$&�SHULRGH�������������]DO�ZRUGHQ�LQJHORSHQ�
)LQDQFLsQ,Q� KHW� YHUGHHOYRRUVWHO� ZRUGW� YRRU� HHQ� EHGUDJ� YDQ� ���������� VXEVLGLHV� YHUOHHQW�� +HW� UHVWHUHQGH� EXGJHW� LV�������������YRRU�ZRQLQJHQ�LQ�1LHXZODQG�9DWKRUVW��+HW�VXEVLGLHEXGJHW�YRRU�ZRQLQJHQ�LQ�ELQQHQVWHGHOLMN�JHELHGLV�XLWJHSXW�QD�YHUOHQLQJ�YROJHQV�KHW�YHUGHHOYRRUVWHO�
5HDOLVDWLH'H�SURMHFWHQ�]XOOHQ�LQ������RI������ZRUGHQ�JHVWDUW��+HW�VWUHYHQ�LV�HU�RS�JHULFKW�GH]H�SURMHFWHQ�LQ������RI�����DI�WH�URQGHQ��'H�JHPHHQWHQ�OHJJHQ�YHUDQWZRRUGLQJ�DI�YLD�HHQ�DFFRXQWDQWVYHUNODULQJ�
&RPPXQLFDWLH
(U�]DO�HHQ�SHUVEHULFKW�ZRUGHQ�RSJHVWHOG�
%LMODJHQ
�WRHOLFKWLQJ�ELM�EHKDQGHOLQJVYRRUVWHO



�

7RHOLFKWLQJ�ELM�EHKDQGHOLQJVYRRUVWHO�
$FKWHUJURQGHQ�%/6�UHJHOLQJ�SURYLQFLH�8WUHFKW'H�SURYLQFLH�LV�LQ�KHW�NDGHU�YDQ�KHW�%HVOXLW�ORFDWLHJHERQGHQ�VXEVLGLHV��%/6��EXGJHWKRXGHU�YRRU�KHW9,1(;�VWDGVJHZHVW�$PHUVIRRUW��0HW�KHW�5LMN�LV�RS���MXOL������HHQ�ZRQLQJERXZWDDNVWHOOLQJ�YRRU�GHSHULRGH� ���������� RYHUHHQJHNRPHQ� YDQ�PLQLPDDO� ������ZRQLQJHQ� LQ� EHVWDDQG� VWHGHOLMN� JHELHG� HQ�������ZRQLQJHQ�RS�GH�XLWOHJORFDWLHV�1LHXZODQG�HQ�9DWKRUVW� LQ�$PHUVIRRUW��+LHUYRRU�LV�HHQ�EHGUDJEHVFKLNEDDU��R�E�Y��SULMVSHLO�������YDQ�FD������PLOMRHQ�(852�UHVSHFWLHYHOLMN�FD������PLOMRHQ�(852�9DQ� GH� ������ ZRQLQJHQ� LQ� EHVWDDQGH� VWHGHOLMN� JHELHG� PRHW� WZHHGHUGH� GHHO� �FD�� ������ ZRQLQJHQ�JHPLGGHOG�����SHU�MDDU�� LQ�GH�SHULRGH�����������ZRUGHQ�JHUHDOLVHHUG��3URYLQFLDOH�VWDWHQ�KHEEHQ�RS����������� GH� ³9HURUGHQLQJ� ORFDWLHJHERQGHQ� VXEVLGLH� SURYLQFLH� 8WUHFKW´� YDVWJHVWHOG�� $DQJHGHSXWHHUGH�VWDWHQ��*6��LV�GH�EHYRHJGKHLG�YHUOHHQG�DDQ�JHPHHQWHQ�VXEVLGLH�WH�YHUVWUHNNHQ�YRRU�GHRQWZLNNHOLQJ�YDQ�ERXZORFDWLHV�LQ�KHW�VWDGVJHZHVW�$PHUVIRRUW�
9RRU� � ELQQHQVWHGHOLMNH� ORFDWLHV� EHVWDDW� HHQ� YHUGHOLQJ� RS� SURMHFWEDVLV�� %LM� GH� DDQYUDJHQ� YDQ� GHJHPHHQWHQ�JHHIW�KHW�*HZHVW�(HPODQG�HHQ�]ZDDUZHJHQG�DGYLHV�$OOHHQ� LQ� ELM]RQGHUH� JHYDOOHQ� NDQ� KLHUYDQ� GRRU� *6� �JHPRWLYHHUG�� ZRUGHQ� DIJHZHNHQ�� 'HVWDQGDDUGELMGUDJH�LV�������(852�SHU�ZRQLQJ��KRHZHO�LQ�VSHFLILHNH�JHYDOOHQ�HHQ�KRJHU�RI�ODJHU�EHGUDJPRJHOLMN�LV��'H�DDQYUDDJ�ZRUGW�EH]LHQ�RS�GH�LQ�DUWLNHO���YDQ�GH�YHURUGHQLQJ�DDQJHJHYHQ��ZHWWHOLMNH��FULWHULD�� OLJJLQJ�ELQQHQ�EHERXZGH�NRP�� QHWWR�WRHYRHJLQJ�DDQ�GH�ZRQLQJYRRUUDDG�� H[FHVVLHYH�JURQGNRVHQ�L�U�W��H[SORLWDWLHWHNRUW�� YRONVKXLVYHVWHOLMNH�ELMGUDJH��KHUVWUXFWXUHULQJ�ZRRQZLMNHQ��OHHIEDDUKHLG��� ELMGUDJH�DDQ�GH�FRQWLQXwWHLW�HQ�GH�YRRUWJDQJ�YDQ�GH�ZRQLQJERXZ�� UHODWLH�HQ�DIVWHPPLQJ�PHW�%HVOXLW�:RQLQJJHERQGHQ�6XEVLGLHV�HQ�IRQGVHQ� VWDGV��HQ�GRUSVYHUQLHXZLQJ�HQ�,69�YDQ�GH�SURYLQFLH�HQ�GH�JHPHHQWH�$PHUVIRRUW�
9RRU�GH�XLWOHJORFDWLHV�1LHXZODQG��PLQ��������ZRQLQJHQ��HQ�9DWKRUVW��PLQ��������ZRQLQJHQ��ZRUGW�GHYHUOHQLQJ� DIJHVWHPG� RS� GH� GRRU� SURYLQFLH�� JHPHHQWH� $PHUVIRRUW� HQ� *HZHVW� (HPODQG� JHVORWHQ³5HDOLVHULQJVRYHUHHQNRPVW�9,1(;�ERXZORFDWLHV�6WDGVJHZHVW�$PHUVIRRUW´�����PHL���������2S�JURQGKLHUYDQ� ZRUGW� GH� VXEVLGLH� UHFKWVWUHHNV� DDQ� GH� JHPHHQWH� $PHUVIRRUW� XLWJHNHHUG�� +HW� JDDW� RP� HHQEHGUDJ�YDQ�FD������(852�SHU�ZRQLQJ��'H�GRRU�KHW�5LMN�JHVWHOGH�YRRUZDDUGH�KLHUELM�LV�GDW�PLQLPDDO����YDQ�KHW�WRWDDO�DDQWDO�ZRQLQJHQ�RS�XLWOHJORFDWLHV�LQ�GH�PDUNWVHFWRU���������!���������(852��]DOZRUGHQ�JHUHDOLVHHUG�

9HUOHQLQJ����������
+LHURQGHU�LV�KHW�YHUGHHOYRRUVWHO�RSJHQRPHQ�GDW�LV�JHPDDNW�RS�EDVLV�YDQ�GH�LQJHGLHQGH�DDQYUDJHQ�HQ
GLH�]LMQ�YRRU]LHQ�YDQ�HHQ�SRVLWLHI�DGYLHV�YDQ�KHW�JHZHVW�(HPODQG��3HU�SURMHFW�LV�DDQJHJHYHQ�RP�ZHONH
FDWHJRULH�ZRQLQJHQ�KHW�JDDW�HQ�GH�KRRJWH�YDQ�KHW�VXEVLGLHEHGUDJ�
9HUGHHOYRRUVWHO�%/6�DDQYUDJHQ�VWDGVJHZHVW�$PHUVIRRUW������W�P�����
%,11(167('(/,-.
$PHUVIRRUW:��%DUHQGVVWUDDW�����VRFLDOH�KXXUZRQLQJHQ�%HWUHIW� GH� ERXZ� YDQ� ��� PHHUJH]LQVZRQLQJHQ� LQ� GH� VRFLDOHKXXUVHFWRU� ZDDUYDQ� ��� ZRQLQJHQ� EHVWHPG� YRRUMRQJHUHQKXLVYHVWLQJ�%LMGUDJH�YDQ� ��������SHU�ZRQLQJ�W�E�Y��H[SORLWDWLHWHNRUW��*HHQEHURHS�JHGDDQ�RS�DQGHUH�VXEVLGLHEURQQHQ�

�� ��������



�

6SRRUZHJ]RQH�����VRFLDOH�KXXUZRQLQJHQ�%HWUHIW� GH� ERXZ� YDQ� ��� VRFLDOH� PHHUJH]LQVZRQLQJHQ� LQ� GHVRFLDOH�KXXUVHFWRU�%LMGUDJH�YDQ� ��������SHU�ZRQLQJ�W�E�Y��H[SORLWDWLHWHNRUW��*HHQEHURHS�JHGDDQ�RS�DQGHUH�VXEVLGLHEURQQHQ�

� �� ��������

(HPQHV5XLVYRRUQVWUDDW�.DPSHUZHJ�0DUHQVWUDDW�����VRFLDOH�KXXU�ZRQLQJHQ�%HWUHIW� GH� ERXZ� YDQ� ��� KXXUZRQLQJHQ�� EHVWDDQGH� XLWVWDUWHUVZRQLQJHQ��VHQLRUHQZRQLQJHQ�HQ���HHQJH]LQVZRQLQJ�%LMGUDJH�YDQ� ������ SHU�ZRQLQJ� W�E�Y�� H[SORLWDWLHWHNRUW��%:6�JHOGHQ�]LMQ�DDQJHYUDDJG�

�� ��������

%DDUQ6FKDHSPDQIODWODDQ� ���� VRFLDOH� KXXUZRQLQJHQ�� ��� VRFLDOHNRRSZRQLQJHQ�%HWUHIW�QD�VORRS�YDQ����KXXUZRQLQJHQ�GH�ERXZ�YDQ�LQ�WRWDDO����]RUJ�ZRQLQJHQ��ZDDUYDQ����VRFLDOH�KXXUZRQLQJHQ�HQ����VRFLDOHNRRSZRQLQJHQ�%LMGUDJH�YDQ� ������SHU�ZRQLQJ��3URMHFW�LV�RSJHQRPHQ�LQ�,69�SURJUDPPD�%DDUQ�

�� ��������

6XEWRWDDO ��� �������

%8,7(167('(/,-.
$PHUVIRRUW
1LHXZODQG�9DWKRUVW%HWUHIW� LQ� WRWDDO�����ZRQLQJHQ� YRRU� GH�SHULRGH� ����� W�P�����YHUGHHOG�RYHU�DOOH�FDWHJRULHsQ�ZRQLQJHQ�%LMGUDJH� YDQ� ������ SHU� ZRQLQJ� YROJHQV� 5HDOLVHULQJV�RYHUHHQNRPVW�9,1(;�$PHUVIRRUW�

��� � ���������

727$$/ ����� ��� ���������

1LHW�JHKRQRUHHUGH�DDQYUDDJ
%DDUQ-DYDODDQ� ��� KXXUZRQLQJHQ� HQ� ��� NRRSZRQLQJHQ� LQ� GHPDUNWVHFWRU�%HWUHIW�GH�ERXZ�YDQ����PHHUJH]LQVZRQLQJHQ� LQ�GH�PDUNWVHFWRUYRRU� VHQLRUHQ�� ZDDUYDQ� ��� NRRSZRQLQJHQ� � � ���������� ������������HQ���KXXUZRQLQJHQ�� ������SHU�PDDQG�3URMHFW�LV�RSJHQRPHQ��LQ�,69�SURJUDPPD�%DDUQ�

'H]H� DDQYUDDJ� LV� QLHW� JHKRQRUHHUGRPGDW�KHW�JDDW�RP�ZRQLQJHQ� LQ�GH�GXUH��PDUNWVHFWRU��0HW�KHW� JHZHVWLV� DIJHVSURNHQ� RP� SULRULWHLW� WHJHYHQ� DDQ� ZRQLQJHQ� LQ� GH� VRFLDOHKXXUVHFWRU� HQ� JRHGNRSH� NRRS�ZRQLQJHQ�


