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'H�KHHU�'H�9ULHV�LV�GH�PHQLQJ�WRHJHGDDQ�GDW��HHQ�GHHO�YDQ�GH�FDSDFLWHLW�GLH�QLHW�LQ�8WUHFKWNDQ�ZRUGHQ�JHUHDOLVHHUG��LQ�)OHYRODQG�$OPHUH�WHUHFKWNRPW�
'H�KHHU�0HHVWHU�DQWZRRUGW�GDW�HHQ�RY��RI�VSRRUYHUELQGLQJ�QLHW�SHU�GHILQLWLH�LHWV�KHHIW�WHPDNHQ�PHW�GH�YUDDJ�RI�HHQ�GHHO�YDQ�GH�ZRQLQJPDUNW�DO�RI�QLHW�PHH�DGHPW�PHW�KHW�$OPHUHQVH�PDDU�KHHIW�YRRUDO�RRN�WH�PDNHQ�PHW�KHW�IHLW�GDW�LQ�GH�UDQGVWDG�GH�JURWH�NHUQHQ�VWHHGV�PHHU�HQRS�DOOHUOHL�WHUUHLQHQ�PHW�HONDDU�PHH�DGHPHQ�HQ�LQWHUDFWLYLWHLW�YHUWRQHQ��+HW�LV�EHODQJULMN�GDWGH�JURWH�NHUQHQ�RS�HHQ�JRHGH�PDQLHU�PHW�HONDDU�ZRUGHQ�YHUERQGHQ��+HW�JDDW�RP�HHQ�DQGHUHLQYDOVKRHN�ELM�GH]HOIGH�GLVFXVVLH�
'H�KHHU�6WUHQJ�YXOW�DOV�YROJW�DDQ�'H�YRULJH�VSUHNHU�VWHOW�WHUHFKW�GDW�GH�QRRUGYOHXJHO�PHHU�HQ�PHHU�GH�VFKDDO�LV�ZDDURS�HHQZRQLQJ]RHNHQGH�]LFK�RULsQWHHUW�HQ�XLWHLQGHOLMN�HHQ�NHX]H�PDDNW�0HQ�PRHW�]LFK�UHDOLVHUHQ�GDW�GH�ZRQLQJPDUNW�LQ�HONDDU�VWHHNW�]RDOV�GH]H�LV��]HNHU�LQ�GHRQGHUKDYLJH�UHJLR��9DQ�GH�EHZRQHUV�YDQ�$OPHUH��ZDDU�PHQ�GH�KHUNRPVW�YDQ�GH�EHZRQHUVELMKRXGW��LV�RRN�HHQ��GHHO�XLW�8WUHFKW�DINRPVWLJ��
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+HW�NRVW�8WUHFKW�HQLJH�PRHLWH�RP�]LFK�WH�SRVLWLRQHUHQ�LQ�GLH�QRRUGYOHXJHO��2S����VHSWHPEHUYLQGW�HHQ�YROJHQGH��QRRUGYOHXJHOFRQIHUHQWLH�SODDWV��ZDDUELM�GH�SURYLQFLH�LV�XLWJHQRGLJG�RPPHH�WH�GRHQ�DDQ�GH�GLVFXVVLH�RYHU�GH�UXLPWHSUREOHPDWLHN��'LW�NRPW�DDQ�GH�RUGH�LQ�HHQ�YLVLHGLH�YRRU�HHQ�GHHO�YDQ�GH�QRRUGYOHXJHO��KHW�JHELHG�YDQ�+DDUOHPPHUPHHU�WRW�$OPHUH��LVRSJHVWHOG��7XVVHQ������HQ������PRHW�HU�UXLPWH�NRPHQ�YRRU�PLQVWHQV���������ZRQLQJHQ�LQGDW�GHHO�YDQ�GH�QRRUGYOHXJHO��(U�ZRUGW��JH]DPHQOLMN�QDDU�RSORVVLQJHQ�JH]RFKW�0HYURXZ�%DNNHU��'*�5XLPWH��KHHIW�YHUWHOG�GDW�HU�HLQG�RNWREHU�GXLGHOLMNKHLG�NRPW�RYHU�GHILQDQFLsOH�GRRUUHNHQLQJ�GLH�RS�GLW�PRPHQW�SODDWVYLQGW�ELM�KHW�5LMN��(HQ�GRRUUHNHQLQJ�GLH��ORVVWDDW�YDQ�GH��H�1RWD�LQ]HW�GLH��JH]DPHQOLMN�JHGUDJHQ�ZRUGW�GRRU�5LMN�HQ�UHJLR��'DDU�KHEEHQLQWHJUDOH��UXLPWHOLMNH�DIZHJLQJHQ�SODDWV�JHYRQGHQ�2I�HU�LHWV�YHUUDVVHQGV�NDQ�JHEHXUHQ�NDQ�QLHW�ZRUGHQ�XLWJHVORWHQ��PDDU�RS�YRRUKDQG�KRHIW�PHQKLHU�QLHW�DO�WH�EHGXFKW�YRRU�WH�]LMQ��+RHZHO�HQLJH�YRRU]LFKWLJKHLG�RS�]LMQ�SODDWV�LV�'H�EHGULMYLJKHLG�LQ�$OPHUH�EOLMIW�SXQW�YDQ�DDQGDFKW��'H]H�QHHPW�ZHO�WRH��PDDU�HU�LV�QRJVWHHGV�VSUDNH�YDQ�HHQ�VFKHYH�YHUKRXGLQJ�WXVVHQ�KHW�DDQWDO�LQZRQHUV�HQ�GH�ZHUNJHOHJHQKHLG�+HW�RPJHNHHUGH�GRHW�]LFK�IHLWHOLMN�YRRU�DDQ�GH�ZHVWNDQW�YDQ�GH�QRRUGYOHXJHO��-XLVW�GRRU�KHWLQWHJUDDO�RQWZLNNHOLQJVSODQ�ZRUGW�KLHU�DDQGDFKW�DDQ�JHVFKRQNHQ��$OOH�HOHPHQWHQ�GLHQHQ�KHWDDQWUHNNHOLMN�YRRU�EHGULMYHQ�WH�PDNHQ�RP�LQ�$OPHUH�QHHU�WH�VWULMNHQ�
'H�KHHU�'H�9RJHO�YLQGW�KHW�JHHQ�JRHGH�]DDN�GDW�GH�NRVWHQ�EDWHQDQDO\VH�PHHU�]RX�JDDQUHJHUHQ�GDQ�HHQ�JRHGH�NHX]H�YRRU�GH�WRHNRPVW��(U�]RX�QX�DO�LQ�GH�YRRUOLQLHV�PRHWHQ�ZRUGHQJHURHSHQ�GDW�QLHW�KHW�JHOG��PDDU�GH�NHX]H�YRRU�KHW�EHVWH�SODQ�GH�XLWHLQGHOLMNH�GRRUVODJ�PRHWNXQQHQ�JHYHQ��,Q�GH�WZHHGH�WHUPLMQ�]DO�GDQ�ZHOOLFKW�ZHO�KDUGHU�PRHWHQ�ZRUGHQ�JHYRFKWHQYRRU�GH�ILQDQFLHULQJ�
'H�KHHU�6WUHQJ�VWHPW�KLHUPHH�LQ��(FKWHU��PHQ�PDJ�HU�WRFK�YDQXLW�JDDQ�GDW�GH�KXLGLJHILQDQFLsOH�µGLS¶�ELM�KHW�5LMN�YyyU������HHQ�DQGHUH�ZHQGLQJ�KHHIW�JHNUHJHQ�
'H�YRRU]LWWHU�GDQNW�GH�KHUHQ�6WUHQJ�HQ�0HHVWHU�YRRU�KXQ�WRHOLFKWLQJHQ�

3RUWHIHXLOOH�GH�KHHU�GUV��-�3�-��/RNNHU
���5HFRQVWUXFWLH�*HOGHUVH�9DOOHL�8WUHFKW�2RVW'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�EHKDQGHOHQG�DPEWHQDDU��PHYURXZ�9DQ�%LH]HQ�
0HYURXZ�9DQ�%LH]HQ�JHHIW�GH�YROJHQGH�WRHOLFKWLQJ�DDQ�GH�KDQG�YDQ�VKHHWV�
�� �5HFRQVWUXFWLH�HQ�DFKWHUJURQGHQ�*HOGHUVH�9DOOHL�8WUHFKW�RRVW�SODQYRUPLQJ�LQ���IDVHQ�JURWH�OLMQHQ�YRRURQWZHUS�VDPHQKDQJ�SURYLQFLDOH�VWUDWHJLVFKH�SODQQHQ�ILQDQFLHULQJ�YHUYROJ

�� �YDUNHQVSHVW�±�LQWHJUDOH�DDQSDN�JHELHGHQ�UROOHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�GRRUZHUNLQJ�LQ�U�R��VSRRU��YRRU�RQGHUGHOHQ��� UHF��SODQ� �EHVOXLW�KHU]LHQLQJ�VWUHHNSODQ�� GLUHFWH�GRRUZHUNLQJ�QDDU�EHVWHPPLQJVSODQQHQ
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�0(5�SOLFKW
'H�ZHW�KHUVWUXFWXUHULQJ�YDUNHQVKRXGHULM��QDDU�DDQOHLGLQJ�YDQ�GH�YDUNHQVSHVW�LQ�������ZDV�HUPHW�QDPH�RS�JHULFKW�RP�KHW�PHVWSUREOHHP�RS�WH�ORVVHQ��3DUDOOHO�DDQ�GLH�ZHW�LV�GHUHFRQVWUXFWLHZHW�LQ�YRRUEHUHLGLQJ�JHQRPHQ��HHQ�LQWHJUDOH�ZHW�GLH�HURS�JHULFKW�LV�RP�GHJHELHGHQ�PHW�LQWHQVLHYH�YHHKRXGHULM�HHQ�NZDOLWHLWVLPSXOV�WH�JHYHQ��+HW�UHFRQVWUXFWLHSODQ�NHQWHHQ�XLWYRHULQJVSHULRGH�YDQ����MDDU��+HW�JDDW�RP�WZHH�JHELHGHQ��RRVW��ZDDU�8WUHFKW�KHW�PHHVWZHVWHOLMNH�GHHO�YDQ�LV��DDQVOXLWHQG�RS�KHW�JHELHG�YDQ�*HOGHUODQG�HQ�2YHULMVVHO��HQ�]XLG��LQ%UDEDQW�HQ�/LPEXUJ����'H�UHFRQVWUXFWLHZHW�KHHIW�HHQ�ODQJH�YRRUEHUHLGLQJVWLMG�JHNHQG�HQ�LVSDV�RS���DSULO������LQ�ZHUNLQJ�JHWUHGHQ��+HW�GRHO�LV�YHUEHWHULQJ�YDQ�GH�UXLPWHOLMNH�VWUXFWXXUWHQ�EHKRHYH�YDQ�GH�ODQGERXZ��YHUEHWHULQJ�YDQ�QDWXXU�HQ�ODQGVFKDS��YHUEHWHULQJ�YDQ�GHNZDOLWHLW�YDQ�PLOLHX�HQ�ZDWHU�HQ�]RUJHQ�YRRU�HHQ�JRHG�ZRRQ���ZHUN��HQ�OHHINOLPDDW��+HWEHWUHIW�GXV�HHQ�KHOH�JHwQWHJUHHUGH�DDQSDN��'H�UHFRQVWUXFWLH�NDQ�ZRUGHQ�JH]LHQ�DOV�HHQ�JRHGLQVWUXPHQW�RP�JHELHGVJHULFKW�EHOHLG�XLW�WH�YRHUHQ��RP�JHELHGVJHULFKW�GH�GRHOHQ�XLWSURYLQFLDOH�VWUDWHJLVFKH�SODQQHQ�WH�UHDOLVHUHQ��0HW�GH�ZHW�ZRUGW�HHQ�IRUPHOH�EDVLV�JHOHJG�ZRUGHQ�UROOHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�YDVWJHOHJG��ZRUGW�GH�GRRUZHUNLQJ�LQ�KHW�UXLPWHOLMNRUGHQLQJVVSRRU�VWUDN�JHUHJHOG��ERYHQGLHQ�]LW�HHQ�0(5�SOLFKW�DDQ�KHW�UHFRQVWUXFWLHSODQ�'H�SURYLQFLHV�VSHOHQ�GH�FHQWUDOH�URO�ELM�GH�YDVWVWHOOLQJ�YDQ�GH�UHFRQVWUXFWLHSODQQHQ��'H�ZHWUHJHOW�GDW�HU�HHQ�UHFRQVWUXFWLHFRPPLVVLH�LV��ZDDULQ�LQ�HON�JHYDO�GH�EHODQJHQSDUWLMHQ�XLW�GHVWUHHN�]LWWLQJ�KHEEHQ��GLH��*6�DGYLVHHUW��ELM�GH�WRWVWDQGNRPLQJ�YDQ�KHW�SODQ��*6�LV�PHW�GHYRRUEHUHLGLQJ�EHODVW��36�VWHOW�KHW�SODQ�YDVW�HQ�XLWHLQGHOLMN�JHHIW�KHW�5LMN�JRHGNHXULQJ��KHW�5LMNLV�RRN�ppQ�YDQ�GH�EHODQJULMNVWH�ILQDQFLHUV�,Q�GH�ZHW�LV�JHUHJHOG�GDW�ZDDU�KHW�UHFRQVWUXFWLHSODQ�RS�RQGHUGHOHQ�DIZLMNW�YDQ�KHW�YLJHUHQGVWUHHNSODQ��YRRU�GLH�RQGHUGHOHQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHW�UHFRQVWUXFWLHSODQ�OHLGW�WRWEHVOXLW�WRW�KHU]LHQLQJ�YDQ�KHW�VWUHHNSODQ��2RN�YRRU��RQGHUGHOHQ�NDQ�JHOGHQ�GDW�HU�GLUHFWHGRRUZHUNLQJ�SODDWVYLQGW�QDDU�EHVWHPPLQJVSODQQHQ��KHW�UHFRQVWUXFWLHSODQ�GLHQW�GDQ��DOVYRRUEHUHLGLQJVEHVOXLW�RI�HHQ�YULMVWHOOLQJ�WH�ZRUGHQ�JH]LHQ�
�� .DDUWMH��GH�JUHQ]HQ�YRRU�KHW�SODQ�]LMQ�ELM�ZHW�EHSDDOG��'H�*HOGHUVH�9DOOHL�LV�KHWJURRWVWH�SUREOHHPJHELHG��KHW�WRWDOH�JHELHG�RPYDW�����JHPHHQWHV�
�� 3UREOHPHQ��YHU]XULQJ�YHUGURJLQJ�PDWLJH�ZDWHUNZDOLWHLW�HQ�ZDWHUV\VWHHP�QLHW�RSWLPDDO�YHUDQGHULQJVSURFHV�DJUDULVFKH�VHFWRU�UXLPWHOLMNH�NZDOLWHLW�EHGUHLJG
�� 2UJDQLVDWLH��QDMDDU�������UHFRQVWUXFWLHFRPPLVVLH�L�R��RSJHULFKW�GRRU�*HOGHUODQG�HQ�8WUHFKW�UHFRQVWUXFWLHFRPPLVVLH��UHFFLH��LV�DGYLHVFRPPLVVLH�YDQ�FROOHJHV�*6�SURYLQFLHV�KHEEHQ�DPEWHOLMNH�DGYLVHXUV�DDQ�UHFFLH�WRHJHYRHJG�UHFFLH�ZRUGW�JHIDFLOLWHHUG�GRRU�SURMHFWWHDP�LQ�%DUQHYHOG

%LM�GH�RUJDQLVDWLH�LV�JHEUXLN�JHPDDNW�YDQ�GH�EHVWDDQGH�VWUXFWXXU�LQ�GH�*HOGHUVH�9DOOHL�%LQQHQ�GH�*HOGHUVH�9DOOHL�ZDV�DO�KHW�520�SURMHFW�LQ�XLWYRHULQJ��SURMHFW�YRRUSUREOHHPJHELHGHQ���,Q�GH�UHFFLH�]LMQ�GH�EHODQJULMNVWH�SDUWLMHQ�XLW�GH�VWUHHNYHUWHJHQZRRUGLJG��ODQGERXZRUJDQLVDWLHV��ZDWHUVFKDSSHQ��JHPHHQWHQ��ZHWWHOLMNHDGYLVHXUV�YDQXLW�9520��/19�HQ�GH�'LHQVW�/DQGHOLMN�JHELHG��HQ�YDQXLW�GH�SURYLQFLHVDPEWHOLMNH�DGYLVHXUV�
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�� 3ODQYRUPLQJ�LQ���IDVHQ��IDVH���*6�JHYHQ�UHFFLH�RSGUDFKW�RP�YRRURQWZHUS��923��HQ�0(5�RS�WH�VWHOOHQ��RNW��������923�0(5��GRRU�UHFFLH�DOV�DGYLHV�DDQ�*6�DDQJHERGHQ��GHF��������VWDQGSXQW�*6�RYHU�923�0(5���JHDGYLVHHUG�GRRU�VWDWHQFLHV��PDDUW�������WHU�LQ]DJH�L�N�Y��0(5��PDDUW�DSULO�������*6�VWXUHQ�ULFKWOLMQHQ�0(5��H�IDVH�HQ�RSGUDFKW�RQWZHUS�QDDU�UHFFLH��MXOL������
�� *URWH�OLMQHQ�YRRURQWZHUS�PDDWUHJHOHQ�W�E�Y���� GXXU]DPH�RUGHQLQJ�IXQFWLHV��R�D��EHGULMIVYHUSODDWVLQJ�YDQ�DJUDULVFKH�EHGULMYHQ�KHUYHUNDYHOLQJ�RI�RQURHUHQG�JRHG�EDQN��� GXXU]DPH�ODQGERXZ��R�D��YHUZHUYHQ�HQ�XLWJHYHQ�YDQ�VWHUORFDWLHV�YRRU�EHGULMYHQPHW�SHUVSHFWLHI��EHJHOHLGLQJ�ELM�NHX]HV��� QDWXXU��ODQGVFKDS��FXOWXXUKLVWRULH��R�D��UHDOLVHULQJ�YDQ�GH�(+6��HFRORJLVFKHYHUELQGLQJV]RQHV��HFRSDVVDJHV��VWLFKWHQ�YDQ�QLHXZH�ODQGJRHGHUHQ��� ZDWHUV\VWHPHQ��R�D��YHUGURJLQJEHVWULMGLQJ��EHHNKHUVWHO��ZDWHUEHUJLQJVJHELHGHQ��� PLOLHX��R�D��VDQHULQJ�YDQ�ULRRORYHUVWRUWHQ��DDQOHJJHQ�YDQ�ULROHULQJ��� UHFUHDWLH��R�D��QLHXZH�URXWHVWUXFWXUHQ��LQYXOOLQJ�LQWHJUDOH�]RQHULQJ��GH�UHFRQVWUXFWLHZHW�EHSDDOW�GDW�KHW�JHELHG�RSJHGHHOGPRHW�ZRUGHQ�LQ�GULH�PHW�QDPH�JHQRHPGH�HQ�JHGHILQLHHUGH�]RQHV��H[WHQVLYHULQJJHELHG³DDQ�GH�HQH�NDQW´��ODQGERXZRQWZLNNHOLQJVJHELHG�³DDQ�GH�DQGHUH�NDQW´�HQYHUZHYLQJVJHELHG�³LQ�KHW�PLGGHQ´��+HW�JDDW�LQ�IHLWH�H[SOLFLHW�RP�GH�LQWHQVLHYHYHHKRXGHULM��GLH�RIZHO�EHSHUNLQJHQ�NULMJW�RSJHOHJG�L�Y�P��DQGHUH�IXQFWLHV�RIZHOPRJHOLMNKHGHQ�JHERGHQ�'H�UHFFLH�OHJW�HHQ�KHOH�VWHUNH�NRSSHOLQJ�WXVVHQ�GH�LQWHJUDOH�]RQHULQJ�HQ�GH�ZHWDPRQLDN�HQ�YHHKRXGHULM��'H]H�ZHW�LV�VWHUN�WHU�GLVFXVVLH�NRPHQ�WH�VWDDQ�GRRU�HQHU]LMGVDIVWHPPLQJ�RS�(8�UHJHOJHYLQJ�HQ�DQGHU]LMGV�GRRU�GH�PRWLH�6FKUHLMHU�3LHULN��GLH�HURSDDQGULQJW�GH�ZHW�RS�PLQGHU�JHELHGHQ�YDQ�WRHSDVVLQJ�WH�YHUNODUHQ��(pQ�GH]HU�GDJHQ�]DOGH�VWDDWVVHFUHWDULV�YDQ�9520�HHQ�EULHI�QDDU�GH�.DPHU�VWXUHQ�PHW�GDDULQ�RSJHQRPHQKRH�KLM�PHW�GH]H�]DNHQ�RP�GHQNW�WH�JDDQ��'DDUQD�]XOOHQ�GH�FRQVHTXHQWLHV�YRRU�KHWRQWZHUS�LQ�EHHOG�ZRUGHQ�JHEUDFKW��LQVFKDWWLQJ�NRVWHQ��GH�LQ�KHW�YRRURQWZHUS�JHQRHPGH� �����POQ��LV�ZHOOLFKW�WHYHHOHHQ�HLJHQ�OHYHQ�JDDQ�OHLGHQ���HU�PRHWHQ�QXDQFHULQJHQ�RS�ZRUGHQ�DDQJHEUDFKW�%HGDFKW�PRHW�ZRUGHQ�GDW�ELM�GH�DIURQGLQJ�YDQ�KHW�YRRURQWZHUSSODQ�WXVVHQJHGHSXWHHUGH�HQ�UHFFLH�LV��DIJHVSURNHQ�DDQ�WH�JHYHQ�ZDW�PHQ�LGHDOLWHU�ZLO��,Q�JHQRHPGEHGUDJ�]LW� �����POQ��YRRU�GH�UHDOLVHULQJ�YDQ�GH�(+6��UHJXOLHU�EHOHLG���(U�LV�HHQ�DDQWDOSRVWHQ�GDW��KHHO�]ZDDU�RS�GH�EHJURWLQJ�GUXNW�±�HQ�GLH�ZHOOLFKW�DOV�30�SRVWHQ�LQ�KHWSODQ�PRHWHQ�ZRUGHQ�RSJHQRPHQ�±���7H�GHQNHQ�YDOW�DDQ�GH�UREXXVWH�YHUELQGLQJV]RQHHQ�HHQ��H�WUDS�IRVIDDW]XLYHULQJ�
�� 6DPHQKDQJ�SURYLQFLDOH�VWUDWHJLVFKH�SODQQHQ�VWUHHNSODQ���XLWYRHULQJ�UHFRQVWUXFWLHSODQ�OHLGW�WRW�YHUVWHUNLQJ�YDQ�LGHQWLWHLW��ODQGVFKDSSHOLMNHGLYHUVLWHLW�HQ�YLWDOLWHLW�YDQ�KHW�ODQGHOLMN�JHELHG��GLW�LV�ppQ�YDQ�GH�KRRIGEHOHLGVOLMQHQ�XLWKHW�VWUHHNSODQ���LQWHJUDOH�]RQHULQJ��PRJHOLMNKHGHQ�IXQFWLHYHUDQGHULQJ��R�D��UXLPWH�YRRU�UXLPWH��QLHXZH�ODQGJRHGHUHQ��ZDWHUEHUJLQJ��GH]H�RQGHUZHUSHQ�LQ�KHW�UHFRQVWUXFWLHSODQ�]XOOHQJRHG�PRHWHQ�ZRUGHQ�DIJHVWHPG�PHW�KHW�VWUHHNSODQ�� �PLOLHXEHOHLGVSODQ���YHUPLQGHULQJ�DPRQLDNGHSRVLWLH�HQ�YHUEHWHULQJ�ZDWHUNZDOLWHLW
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�ZDWHUKXLVKRXGLQJVSODQ���YHUGURJLQJEHVWULMGLQJ��EHHNKHUVWHO��ZDWHUEHUJLQJ��YHUEHWHULQJ�ZDWHUNZDOLWHLW
�� )LQDQFLHULQJ�ILQDQFLHULQJ�GRRU�5LMN��SURYLQFLHV��ZDWHUVFKDSSHQ��JHPHHQWHQ�HQ�P�E�Y��(8�JHOGVWURPHQ�.URNXVDNNRRUG�WXVVHQ�5LMN��SURYLQFLHV�HQ�91*��PDDUW��������SDUWLMHQ�VSDQQHQ�]LFK�LQ�RP�WH�NRPHQ�WRW�VXEVWDQWLHHO�H[WUD�PLGGHOHQ��UHODWLHYH�DDQGHOHQ�SDUWLMHQ�EOLMYHQ�GDDUELM�LQ�VWDQG��5LMN���SURYLQFLHV� ����������QDGHU�EHVWXXUOLMN�RYHUOHJ

0HW�3ULQVMHVGDJ�]DO�GH�LQWHQWLH�YDQ�KHW�.DELQHW�GXLGHOLMN�ZRUGHQ��,Q�KHW�UHJHHUDNNRRUGZDV�VSUDNH�YDQ� �����POQ��EHOHLGVLQWHQVLYHULQJ�YRRU�GH�(+6�HQ�UHFRQVWUXFWLH��'HYHUZDFKWLQJ�LV�QX�GDW�GLW�EHGUDJ�YRRU�GH�NRPHQGH�YLHU�MDDU�LQ�GH�EHJURWLQJ�EOLMIW�VWDDQ�PDDU�GH]H�DQGHUV�WHU�EHVFKLNNLQJ�NRPW��PLQGHU�LQ�GH�HHUVWH�MDUHQ�HQ�PHHU�LQ�GH�ODWHUHMDUHQ��8LWJDDQGH�YDQ�KHW�EHVFKLNEDDU�NRPHQ�YDQ�GLW�EHGUDJ�YDQ�KHW�ULMN�HQ�GH�DIVSUDDNRYHU�GH�UHODWLHYH�DDQGHOHQ�YDQ�SDUWLMHQ�LQ�KHW�.URNXVDNNRRUG��LV�KHW�GH�LQWHQWLH�YDQ�*6RP�YRRU�GH�NRPHQGH���MDDU�LQ�WRWDDO� ���POQ�YRRU�GH�XLWYRHULQJ�YDQ�KHWUHFRQVWUXFWLHSODQ�EHVFKLNEDDU�WH�VWHOOHQ�
��� 3ODQYRUPLQJ�LQ���IDVHQ��IDVH���RQWZHUSSODQ�HQ�0(5�GRRU�UHFFLH�DIJHURQG�HQ�DOV�DGYLHV�QDDU�*6��HLQG�������*6�VWHOOHQ�RQWZHUS�YDVW�HQ�DDQYDDUGHQ�0(5��EHJLQ�������WHU�LQ]DJH�L�N�Y��UHFRQVWUXFWLHZHW�HQ�0(5�WRHWVLQJVDGYLHV�&LH�0(5�*6�EHUHLGHQ�36�EHVOXLW�UHF�SODQ�YRRU�JRHGNHXULQJ�5LMN
+HW�]RX�HHQ�LGHH�]LMQ�RP�HHQ�JHPHHQVFKDSSHOLMNH�VWDWHQYHUJDGHULQJ�PHW�*HOGHUODQG�WHEHOHJJHQ�
,Q�UHODWLH�WRW�KHW�VWUHHNSODQ�ORRSW�KHW�UHFRQVWUXFWLHSODQ�LQ�GH�SURFHGXUH�HHQ�SDDU�PDDQGHQDFKWHU��2S�]LFK�LV�GLW�KDQGLJ��RPGDW�GH�UHFRQVWUXFWLHZHW�VWHOW�GDW�YRRU�RQGHUGHOHQ�YDQ�KHWUHFRQVWUXFWLHSODQ�GLH�DIZLMNHQ�YDQ�KHW�YLJHUHQG�VWUHHNSODQ�KHW�EHVOXLW�WRW�YDVWVWHOOLQJ�YDQ�KHWUHFRQVWUXFWLHSODQ�HHQ��KHU]LHQLQJ�YDQ�GDW�YLJHUHQG�VWUHHNSODQ�LQKRXGW��+HW�LV�GDQ�QDWXXUOLMNORJLVFK�GDW�GH]H�YHUJHOLMNLQJ�PHW�KHW�QLHXZH�VWUHHNSODQ��GDW�QX�LQ�YRRUEHUHLGLQJ�LV��PRHWZRUGHQ�JHPDDNW�
0LVVFKLHQ�ZHO�GH�EHODQJULMNVWH�YHUYROJVWDS�LV�GDW�LQ�������WLMGHQV�GH�DIURQGLQJ�YDQ�GHSODQQHQ��RRN�DO�ZRUGW�EHJRQQHQ�PHW�GH�XLWYRHULQJ��GH�PLQLVWHU�KHHIW�KLHU�QDGUXNNHOLMN�RSDDQJHGURQJHQ�HQ�KHHIW�SURYLQFLHV�RSJHURHSHQ�RP�HHQ�]JQ��XUJHQWLHSURJUDPPD�YRRU������RSWH�VWHOOHQ��+HW�5LMN�]RX�KLHUYRRU�RRN�H[WUD�JHOG�EHVFKLNEDDU�VWHOOHQ��'H�SURYLQFLH�8WUHFKWKHHIW�L�V�P��GH�SURYLQFLH�*HOGHUODQG�HQ�GH�UHFFLH�JHNHNHQ�ZHONH�SURMHFWHQ�VQHO�NODDU�NXQQHQOLJJHQ�HQ�XLWJHYRHUG�NXQQHQ�ZRUGHQ��JHGDFKW�PRHW�ZRUGHQ�DDQ�ppQ�RI�WZHHEHGULMIVYHUSODDWVLQJHQ��VDQHUHQ�YDQ�ULRRORYHUVWRUWHQ��ULROHULQJ��KHUYHUNDYHOLQJ��(+6�HWF�+HW�SURYLQFLDDO�DDQGHHO�YRRU�KHW�XUJHQWLHSURJUDPPD�]RX�XLWNRPHQ�RS� �����POQ��YRRU������2S���QRYHPEHU�ZRUGHQ�KLHURYHU�QDGHUH�DIVSUDNHQ�WXVVHQ�5LMN�HQ�SURYLQFLHV�JHPDDNW�
'H�YRRU]LWWHU�JHHIW�YHUYROJHQV�GH�JHOHJHQKHLG�WRW�KHW�VWHOOHQ�YDQ�YUDJHQ�



�

'H�KHHU�6HOGHQULMN�YUDDJW�LQ�KRHYHUUH�GH�UHFRQVWUXFWLHSODQQHQ�]LMQ�LQJHSDVW�LQ�KHW�VWUHHNSODQ�
'H�KHHU�%LVVFKRS�ZLO�JUDDJ�WRHJHOLFKW�KHEEHQ�RI�QX�KHW�VWUHHNSODQ�RI�KHW�UHFRQVWUXFWLHSODQOHLGHQG�RI�YROJHQG�LV�
'H�KHHU�/RNNHU�DQWZRRUGW�GDW�PHW�µOHLGHQG¶�LQ�GLW�JHYDO�ZRUGW�EHGRHOG�GDW�LQGLHQ�KHWUHFRQVWUXFWLHSODQ�DIZLMNW�YDQ�KHW�YLJHUHQG�VWUHHNSODQ���KHW�UHFRQVWUXFWLHSODQ�OHLGHQG�LV�HQ�KHWVWUHHNSODQ�RS�RQGHUGHOHQ�PRHW�ZRUGHQ�DDQJHSDVW��(U�LV�QX�HFKWHU�VSUDNH�YDQ�HHQ�YLJHUHQGVWUHHNSODQ�GDW�YHURXGHUG�LV�HQ�DOV�HHUVW�KHW�UHFRQVWUXFWLHSODQ�]RX�ZRUGHQ�YDVWJHVWHOG��]RX�GLWRQKDQGLJ�ZRUGHQ�'H�NUDFKW�]LW�LQ�KHW�IHLW�GDW�ELM�GH�YRRUEHUHLGLQJ�YDQ�EHLGH�SODQQHQ�HU�PD[LPDOH�DIVWHPPLQJLV��,Q�GH�YRRUIDVH�NDQ�GXV�DO�HHQ�PRJHOLMN�FRQIOLFW�ZRUGHQ�RQGHUNHQG��'H�SURFHVVHQ�JDDQJHOLMN�RS��HFKWHU�YRRU�GH�IHLWHOLMNH�YDVWVWHOOLQJ�OLMNW�KHW�KDQGLJ�RP�GLW�LQ�JHQRHPGH�YROJRUGH�WHGRHQ��=R�QRGLJ��GLHQW�KHW�VWUHHNSODQ�DFKWHUDI�DDQ�KHW�UHFRQVWUXFWLHSODQ�WH�ZRUGHQJHPRGHOOHHUG��(U�]DO�GDQ�HHQ�H[WUD�SDUDJUDDI�PRHWHQ�ZRUGHQ�JHYRHJG�DDQ�KHWUHFRQVWUXFWLHSODQ�ZDDULQ�ZRUGW�DDQJHJHYHQ�ZDW�GH�DDQSDVVLQJHQ�YDQ�KHW�VWUHHNSODQ�]LMQ�
0HYURXZ�.UDPHU�YUDDJW�RI�HU�JHUHGH�NDQV�LV�RS�JURWH�DIZLMNLQJHQ�WXVVHQ�GH�EHLGH�SODQQHQ�]LM�GHQNW�GDDUELM�RQGHU�PHHU�DDQ�KHW�YHUVFKLO�LQ�VWDQGSXQW�WXVVHQ�GH�SURYLQFLHV�*HOGHUODQG�HQ8WUHFKW�RYHU�µUXLPWH�YRRU�UXLPWH¶��GDW�EOHHN�ELM�GH�VWDQGSXQWEHSDOLQJ�RYHU�KHW�YRRURQWZHUS�
'H�KHHU�6ZDQH�YHU]RHNW�RP�HHQ�V\VWHPDWLVFKH�HQ�LQ]LFKWHOLMNH�ZHHUJDYH�YDQ�ZDDU�GHDOJHPHQH�EHOHLGVXLWJDQJVSXQWHQ�YDQ�KHW�VWUHHNSODQ�LQ�ERWVLQJ�]RXGHQ�NXQQHQ�NRPHQ�PHW�GHUHFRQVWUXFWLHZHW��RPGDW�GH]H�GXV�DOOHV�RYHUUXOHG��:DDU�NXQQHQ�PRHLOLMNKHGHQ�ZRUGHQYHUZDFKW��PHGH�JHOHW�RS�DQGHUH�JHELHGHQ�GLH�QLHW�RQGHU�GH�UHFRQVWUXFWLHZHW�YDOOHQ�HQ�ZDDUNHQQHOLMN�DQGHUH�EHOHLGVXLWJDQJVSXQWHQ�NXQQHQ�ZRUGHQ�YDVWJHVWHOG�
'H�KHHU�/RNNHU�DQWZRRUGW�GDW�HU�RS�GLW�PRPHQW�EHVWXXUOLMN�SUDNWLVFK�RYHUHHQVWHPPLQJ�LVRYHU�DOOH�RQGHUGHOHQ��PDDU�GDW�KHW�RQGHUGHHO�µUXLPWH�YRRU�UXLPWH¶��KRH�GDDUPHH�RP�WH�JDDQ�±QRJ�SXQW�YDQ�GLVFXVVLH�LV��0RJHOLMNH�VWULMGLJKHGHQ�LQ�UHODWLH�WRW�GH�XLWJDQJVSXQWHQ�YDQ�GHUHFRQVWUXFWLHZHW�HQ�KHW�VWUHHNSODQ�]LMQ�HU�HLJHQOLMN�RS�GLW�PRPHQW�QLHW��RPGDW�GHGRHOVWHOOLQJHQ�YRRU�EHLGH�SODQQHQ�UHGHOLMN�PHW�HONDDU�LQ�RYHUHHQVWHPPLQJ�]LMQ��'HUHFRQVWUXFWLHZHW�LV�LQ�IHLWH�HHQ�VSHFLDOH�ODQGLQULFKWLQJVZHW��ZDDULQ�GRHOVWHOOLQJHQ�RS�KHWJHELHG�YDQ�ODQGHOLMN�JHELHG��ZDWHU�HQ�PLOLHX�HQ�QDWXXU�HQ�ODQGVFKDS��RS�GH]HOIGH�ZLM]H�]LMQYHUDQNHUG�DOV�GH�GRHOVWHOOLQJHQ�YDQ�KHW�VWUHHNSODQ�
'H�KHHU�5HHULQN�LV�YDQ�PHQLQJ�GDW�GLW�GH�YLVLH�LV�GLH�PHQ�QX�KHHIW�ELQQHQ�EHVWXXU�HQDPEWHQDULM��PDDU�GDW�KHW�EHVW�NDQ�]LMQ�GDW�GH�SROLWLHN�HU�DQGHUV�RYHU�GHQNW��,Q/DQJEURHNHUZHWHULQJ�EOHHN�YDQGDDJ�GDW�PHQ�KHW�DPEWHOLMN�QRJ�QLHW�HHQV�ZDV�RYHU�EHSDDOGHXLWJDQJVSXQWHQ�HQ�WH�YROJHQ�VWUDWHJLHsQ��+LM�NDQ�]LFK�LQGHQNHQ�GDW�HU�GDQ�SROLWLHN�NQRSHQPRHWHQ�ZRUGHQ�GRRUJHKDNW��(U�NDQ�]LMQV�LQ]LHQV�JHHQ�SUHFLH]H�ppQ�RS�ppQ�NRSSHOLQJ�ZRUGHQJHPDDNW�WXVVHQ�GH�RQWZLNNHOLQJHQ�LQ�HHQ�VWUHHNSODQ�HQ�GLH�LQ�HHQ�UHFRQVWUXFWLH�
0HYURXZ�9DQ�%LH]HQ�JHHIW�DDQ�GDW�36�XLWHLQGHOLMN�EHLGH�SODQQHQ�YDVWVWHOOHQ��GXV�RRN�KHWUHFRQVWUXFWLHSODQ��(HQ�DDQGDFKWVSXQW�KLHUELM�LV��GDQ�GDW��36�KHW�HHQV�]LMQ�PHW�KHW�XLWHLQGHOLMNHDGYLHV�YDQ�GH��UHFRQVWUXFWLHFRPPLVVLH�HQ�RI�*HOGHUODQG�HQ�8WUHFKW�RS�ppQ�OLMQ�NRPHQ�
'H�KHHU�6ZDQH�YUDDJW�RI�KHW�PRJHOLMN�LV�RP�LQ]LFKW�WH�NULMJHQ�ZDDU�HYHQWXHOH��SUREOHPHQOLJJHQ��ZDW�HU�SUHFLHV�LV�EHVSURNHQ�HQ�KRH�ppQ�HQ�DQGHU�LQ�HONDDU�VWHHNW��ORV�YDQ�GH�SURFHGXUHYDQ�EHVOXLWYRUPLQJ��RPGDW�GH]H�QDDU�VSUHNHUV�PHQLQJ�JRHG�LV�JHUHJHOG�



��

'H�KHHU�/RNNHU�]HJW�GDW�XLWHUDDUG�LQ]LFKW�ZRUGW�JHJHYHQ�LQ�GH�PRJHOLMNH�NQHOSXQWHQ�ELM�GHEHVOXLWYRUPLQJ��'H�UHFRQVWUXFWLHFRPPLVVLH�LV�]HHU�EUHHG�VDPHQJHVWHOG��ZDDUELM�GH�JHPHHQWHQ]HHU�QDXZ�]LMQ�EHWURNNHQ��=LM�]LMQ�]LFK�EHZXVW�YDQ�GH�SUREOHPHQ��'H�HYHQWXHOH�IULFWLH�PHWRYHULJH�SODQQHQ�ZRUGW�LQ�EHHOG�JHEUDFKW�HQ�YRRU]RYHU�GH]H�QLHW�LQ�KHW�DPEWHOLMNH�HQEHVWXXUOLMNH�FLUFXLW�NDQ�ZRUGHQ�XLWJHVRUWHHUG��NRPW�KHW�DDQ�GH�RUGH�LQ�GH�GHPRFUDWLVFKH�DUHQD�
'H�KHHU�5HHULQN�VXJJHUHHUW�GH�FRPPLVVLH�GXVGDQLJ�WH�LQIRUPHUHQ�HQ�KHW�SURFHV�PHW�GHUHFRQVWUXFWLH�]RGDQLJ�LQ�WH�]HWWHQ��GDW�GH�FRPPLVVLH�]LFK�RS�EHSDDOGH�PRPHQWHQ�NDQXLWVSUHNHQ��(HQ�HYHQWXHOH�ERWVLQJ�LV�KLHUELM�WH�YRRUNRPHQ�
'H�KHHU�/RNNHU�]HJW�KLHURS�GDW�LQ�GH�YRULJH�SHULRGH�PHW�HONDDU�LV�DIJHVSURNHQ�GDW�GHFRPPLVVLH�ELM�HONH�VWDS�ZRUGW�JHwQIRUPHHUG��GDW�LV�RRN�JHEHXUG��%LM�HONHFRPPLVVLHYHUJDGHULQJ�NRPW�HU�LQIRUPDWLH�RYHU�GH�KXLGLJH�VWDQG�YDQ�]DNHQ��(U�ZRUGW�GHUKDOYHRS�GLW�PRPHQW�YROGDDQ�DDQ�GH�LQIRUPDWLHSOLFKW��+HW�LV�DDQ�GH�FRPPLVVLH�RP�DDQ�WH�JHYHQ�RIHHQ�GLVFXVVLH�JHZHQVW�LV��GLW�LV�JHHQ�HQNHO�SUREOHHP�
'H�YRRU]LWWHU�KHULQQHUW�GH�FRPPLVVLH�HUDDQ�GDW�GH�]LM�HHQGUDFKWLJ�DDQ�KHW�FROOHJH�YDQ�*6SRVLWLHI�KHHIW�JHDGYLVHHUG�RYHU�KHW�YRRURQWZHUS�UHFRQVWUXFWLHSODQ�
0HYURXZ�.UDPHU�YUDDJW�ZDW�GH�FRPPLVVLH�0(5�LV�HQ�ZDQQHHU�KHW�SODQ�GRRU�36�NDQ�ZRUGHQYDVWJHVWHOG�
0HYURXZ�9DQ�%LH]HQ�DQWZRRUGW�GDW�GH�FRPPLVVLH�LV�LQJHVWHOG�RS�EDVLV�YDQ�GH�ZHW0LOLHXEHKHHU��JHYHVWLJG�LQ�8WUHFKW��HQ��HHQ�EHODQJULMNH�URO�YHUYXOW�ELM�DOOH�0(5�SURFHGXUHV�'H�SODQQLQJ�LV�GDW�KHW�SODQ�LQ�KHW�QDMDDU�GRRU�36�NDQ�ZRUGHQ�YDVWJHVWHOG��HQLJH�PDUJH�PRHWKLHUELM�ZRUGHQ�DDQJHKRXGHQ�L�Y�P��HHQ�DDQWDO�RQ]HNHUH�IDFWRUHQ�'H�KHHU�'H�9ULHV�YHUZLMVW�QDDU�GH�(8�JHOGHQ�ZDDURYHU�LQ�GH�SUHVHQWDWLH�ZRUGW�JHVSURNHQ�HQYUDDJW�]LFK�DI�RYHU�ZHONH�(8�JHOGHQ�KHW�JDDW�HQ�LQ�KRHYHUUH�KHW�UHFRQVWUXFWLHSODQ�DIKDQNHOLMNLV�YDQ�GLH�(8�JHOGHQ��RPGDW�HU�HHQ�GLVFXVVLH�JDDQGH�LV�RP�PHW�QDPH�KHW�ODQGERXZEHOHLG�LQGH�(XURSHVH�8QLH�WH�KHUYRUPHQ��7HQVORWWH�YUDDJW�KLM�]LFK�DI�ZLH�HU�YDQ�GH�SDUWQHUVYHUDQWZRRUGHOLMN�LV�ELM�GH�UHFRQVWUXFWLH�YRRU�KHW�YHUZHUYHQ�YDQ�GH�(8�JHOGHQ��KHW�5LMN�RI�GHSURYLQFLHV�
'H�KHHU�/RNNHU�]HW�XLWHHQ�GDW�YRRU�EHSDDOGH�SURMHFWHQ�FR�ILQDQFLHULQJ�YDQXLW�(XURSD�NDQZRUGHQ�YHUNUHJHQ��'LW�KHHIW�RQGHU�PHHU�YHUEDQG�PHW�KHW�QLHXZH�ODQGERXZEHOHLG��GH�7ZHHGH3HLOHU�YDQ�KHW�JHPHHQVFKDSSHOLMN�ODQGERXZEHOHLG��SODWWHODQGVRQWZLNNHOLQJ���'RRU�SURYLQFLHVHQ�ULMN�]DO�JH]DPHQOLMN�JHSUREHHUG��ZRUGHQ�GH�(XURSHVH�ILQDQFLHULQJ�PD[LPDDO�WH�EHQXWWHQ�2S�GLW�PRPHQW�ZRUGW�JHWUDFKW�KHW�JHOG�YRRU�GH�UHFRQVWUXFWLH�]HNHU�WH�VWHOOHQ��(U�LV�LQ�KHWYRRURQWZHUS�KRRJ�JHSURJUDPPHHUG�RP�WRW�KHW�HLQGH�DDQ�WRH�DDQ�WH�JHYHQ�GDW�GH�PLQLVWHUYHUDQWZRRUGHOLMN�LV�YRRU�GH�ZHW�GLH�KLM�]HOI�KHHIW�RSJHOHJG��'H�SURYLQFLH�ZLO�HHQ�GHHO�YDQ�GLHILQDQFLsOH�YHUDQWZRRUGHOLMNKHLG�GHOHQ�LQ�GH�YHUKRXGLQJ��������GLW�LV�DIJHORSHQ�PDDUWDIJHVSURNHQ��2S���QRYHPEHU�YLQGW�RSQLHXZ�RYHUOHJ�SODDWV�WXVVHQ�GH�YLMI�SURYLQFLHV�HQ�GHPLQLVWHU�ZDDUELM�EHYHVWLJG�PRHW�ZRUGHQ�GDWJHQH�KLM�HHUGHU�KHHIW�JH]HJG��+HW�]LHW�HUQDDU�XLWGDW�GLW�RRN�]DO�JHEHXUHQ��PDDU�GDDUPHH�LV�GH�ILQDQFLHULQJ�YDQ�KHW�SURMHFW�YRRU�GLH����MDDU�QRJQLHW�JHKHHO�URQG��9RRU�GH�SURYLQFLH�LV�RS�GLW�PRPHQW�KHW�DOOHUEHODQJULMNVWH�GDW�GH�SURYLQFLHJHOG�EHVFKLNEDDU�KHHIW�RP�SURMHFWHQ�XLW�WH�YRHUHQ��KHWJHHQ�YROOHGLJ�LQ�GH�OLMQ�LV�PHW�KHWFRDOLWLH�DNNRRUG��8WUHFKW�ORRSW�YRRU�ZDW�EHWUHIW�GH�UHFRQVWUXFWLH�YRRURS�HQ�KHHIW�HHQYRRUEHHOGIXQFWLH��,Q�GH�ORRS�YDQ�GH�SHULRGH�YDQ����MDDU�]DO�QRJ�YDDN�RYHU�JHOG�ZRUGHQJHVSURNHQ��'H�VFRRS�LV�QX�ILQDQFLHULQJ�YRRU�YLHU�MDDU��KHWJHHQ�RRN�LV�WRHJH]HJG��,Q�GH



��

PHHUMDUHQEHJURWLQJ�YDQXLW�KHW�5LMN�LV�YDQDI������ �����POQ��SHU�MDDU�H[WUD�EHVFKLNEDDU�YRRU(+6�HQ�UHFRQVWUXFWLH�
'H�KHHU�.ORSSHQERUJ�]HJW�EOLM�WH�]LMQ�PHW�KHW�IHLW�GDW�GH�UHDOLVHULQJ�YDQ�GH�(+6�XLWJDQJVSXQWLV�ELM�GH�UHFRQVWUXFWLH�HQ�GDW�LQ�KHW�FRQFHSWRQWZHUS�YDQ�KHW�ZDWHUKXLVKRXGLQJVSODQ�HHQ�YULMLQWHJUDOH�RYHUQDPH�LV�WH�]LHQ�YDQ�GH�VWURRPJHELHGYLVLH�YDQ�GH�*HOGHUVH�9DOOHL��5HGHQKLHUYRRU�LV�GDW�ELM�QDWXXU��HQ�PLOLHXRUJDQLVDWLHV�JURWH�RQUXVW�LV�RQWVWDDQ�RYHU�PHW�QDPH�GHJHYROJHQ�YDQ�GH�DDQYDDUGLQJ�YDQ�GH�PRWLH�6FKUHLMHU�3LHULN�(U�]RX�KLHUELM�JHHQ�UHNHQLQJ�KRHYHQ�WH�ZRUGHQ�JHKRXGHQ�PHW�NZHWVEDUH�QDWXXU��PDDU�DOOHHQPHW�]ppU�NZHWVEDUH�QDWXXU��6SUHNHU�YUDDJW�]LFK�DI�ZDW�GH�JHYROJHQ�]LMQ�YRRU�GH�QDWXXU��HQPLOLHXGRHOVWHOOLQJHQ�ELQQHQ�GH�UHFRQVWUXFWLH�HQ�RI�GH�SURYLQFLH�]LFK�EOLMIW�LQ]HWWHQ�YRRU�(+6HQ�HHQ�WRHNRPVWJHULFKWH�ZDWHUYLVLH�
'H�KHHU�/RNNHU�LV�YDQ�PHQLQJ�GDW�GH�ZHW�$PRQLDN�HQ�9HHKRXGHULM�LQPLGGHOV�HHQµKRRIGSLMQGRVVLHU¶�ELQQHQ�GH�UHFRQVWUXFWLH�LV�JHZRUGHQ��RPGDW�YRRUWGXUHQGH�RQ]HNHUKHLGEHVWDDW�RYHU�ZDW�QX�KHW�EHVFKHUPLQJVUHJLPH�LV�YDQ�QDWXXU��FT��ZDW�GH�H[WHUQH�ZHUNLQJ�ZRUGWYDQ�GLH�ZHW�RS�ODQGERXZJHELHG��(pQ�HQ�DQGHU�ZDV�LQ�IHLWH�NHXULJ�YRRU�HONDDU��HHQ�VLWXDWLHZDDULQ�GH�ODQGERXZ�HQ�GH�QDWXXU��HQ�PLOLHXRUJDQLVDWLHV�]LFK�NRQGHQ�YLQGHQ��9HUYROJHQVGLHQW�]LFK�JHQRHPGH�PRWLH�DDQ��+HW�LV�RRN�HHQ�IHLW�GDW�GH�KDELWDWULFKWOLMQ�KLHU�HHQ�URO�VSHHOW�$DQJH]LHQ�PHQ�GH�ODDWVWH�MDUHQ�VHULHX]HU�RP�ZLO�JDDQ�PHW�(XURSHVH�UHJHOJHYLQJ��ZRUGW�GH]HRRN�LQ�GH�GLVFXVVLH�EHWURNNHQ��'H�YLMI�SURYLQFLHV�KHEEHQ�LQ�HHUVWH�LQVWDQWLH�JHWUDFKW�WRW�HHQFRPSURPLV�WH�NRPHQ�LQ�GH�JHHVW�YDQ�GH�PRWLH��KHWJHHQ�KHHIW�JHOHLG�WRW�HHQ�SRVLWLHEHSDOLQJYDQXLW�GH�SURYLQFLH��+HW�LV�QX�QLHW�EHNHQG�ZDW�GH�PLQLVWHU�KLHUPHH�KHHIW�JHGDDQ��PDDU�KLMNRPW�KLHU�YROJHQGH�ZHHN�ELM�GH�.DPHU�QDGHU�RS�WHUXJ��'DQ�SDV�NDQ�ZRUGHQ�EHNHNHQ�ZHONHJHYROJHQ�ppQ�HQ�DQGHU�KHHIW�YRRU�KHW�EHVFKHUPLQJVUHJLPH�YRRU�GH�QDWXXU��'H�FRPPLVVLH�]DOKLHU�QDXZNHXULJ�QDGHU�RYHU�ZRUGHQ�JHwQIRUPHHUG��+HW�LV�]DDN�GDW�DDQ�KHW�FRPSURPLV�ZRUGWYDVWJHKRXGHQ��]RGDW�HU�DDQ�GH�VODJ�NDQ�ZRUGHQ�JHJDDQ��(ONH�YHUDQGHULQJ�]DO�NXQQHQ�OHLGHQWRW�YHUWUDJLQJ�YDQ�KHW�SURFHV��ORV�YDQ�GH�LQKRXGHOLMNH�GLVFXVVLH��'H]H�VLJQDOHQ�]LMQ�GRRU�GHSURYLQFLH�GXLGHOLMN�DDQJHJHYHQ��RRN�LQ�GLUHFW�RYHUOHJ�PHW�GH�PLQLVWHU�HQ�NDPHUOHGHQ�
'H�KHHU�'H�+HHU�VWHOW�GDW�DDQOHLGLQJ�YRRU�GH�UHFRQVWUXFWLH�GH�XLWEUDDN�YDQ�YDUNHQVSHVW�ZDV�,QPLGGHOV�LV�GH�*HOGHUVH�9DOOHL�RRN�JHWURIIHQ�GRRU�YRJHOSHVW�HQ�0.=��(U�]LMQ�QRRLWPDDWUHJHOHQ�YRRU�YDUNHQVYULMH�]RQHV�XLWJHZHUNW��+LM�YUDDJW�RI�HU�YDQXLW�'HQ�+DDJ�QRJ�LHWV�RSGLW�JHELHG�LV�WH�YHUZDFKWHQ�HQ�]R�QHH��RI�GLW�ZHO�YDQXLW�GH�VWUHHN�KHW�JHYDO�LV�8UJHQWLHSURJUDPPD¶V�NXQQHQ�ZRUGHQ�JHULFKW�RS�KHW�YRRUNRPHQ�YDQ�YRJHOSHVW�LQ�GH�VWUHNHQURQG�%DUQHYHOG�GRRU�JRHG�WH�NLMNHQ�QDDU�GH�ORFDWLH�YDQ�JHELHGHQ�HQ�GH�FRQFHQWUDWLH�WHYRRUNRPHQ��7HYHQV�YUDDJW�VSUHNHU�RI�HU�VSUDNH�LV�YDQ�HHQ�VSDQQLQJVYHOG�WHQ�DDQ]LHQ�YDQ�GHSDVVDJH�RYHU�GH�DIVWHPPLQJ�YDQ�GH�VWURRPJHELHGYLVLH�HQ�GH�ZDWHUEHUJLQJVSODQQHQ��HQ�KHWUHFRQVWUXFWLHSODQ��7HQVORWWH�VWHOW�VSUHNHU�YRRU�HHQ�JHPHHQVFKDSSHOLMNH�YHUJDGHULQJ�YDQ�GHVWDWHQ�YDQ�*HOGHUODQG�HQ�8WUHFKW�LQ�%DUQHYHOG�WH�ODWHQ�SODDWVYLQGHQ�
'H�KHHU�/RNNHU�OLFKW�WRH�GDW�JLVWHUHQ�HHQ�ELMHHQNRPVW�YDQ�KHW�%DUQHYHOGV�%HUDDG�KHHIWSODDWVJHYRQGHQ��(U�ZRUGW�LQ�LHGHU�JHYDO�VDPHQKDQJ�JH]LHQ�PHW�GH�UHFRQVWUXFWLH���2I�GHYRJHOSHVW�DDQOHLGLQJ�JHHIW�WRW�ELMVWHOOLQJ�YDQ�KHW�EHOHLG�WRW�YHUSODDWVHQ��VWDDW�LQ�UHODWLH�WRW��GHUHJXODWLH�YDQ�EHVFKLNEDDUKHLG�YDQ�ILQDQFLsQ��2S�GLW�PRPHQW�ZRUGW�PHHU�JHGDFKW�DDQ�KHWEHQXWWHQ�YDQ�GH�YRRUWVFKULMGHQGH�WHFKQLHN�LQ�SODDWV�YDQ�HHUVW�EHGULMYHQ�XLW�WH�SODDWVHQ�'H�PLQLVWHU�KHHIW�DDQJHNRQGLJG�HHQ�EUHHG�PDDWVFKDSSHOLMN�GHEDW�WH�ZLOOHQ�RYHU��GH�LQWHQVLHYHYHHKRXGHULM��'H�HHUVWH�ELMHHQNRPVW�YLQGW�LQ�RNWREHU�SODDWV�LQ�'HYHQWHU��(U�]LMQ�RRNXLWQRGLJLQJHQ�JHVWXXUG�QDDU�FRPPLVVLHV�HQ�VWDWHQOHGHQ��+HW�IHLW�GDW�GH�YDUNHQVYULMH�]RQHV�QLHW]LMQ�RSJHQRPHQ�LQ�KHW�UHFRQVWUXFWLHSODQ�YDQ�8WUHFKW�KHHIW�WH�PDNHQ�PHW�KHW�IHLW�GDW�8WUHFKW
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KHW�PHHVW�ZHVWHOLMNH�GHHO��YDQ�KHW�FRQFHQWUDWLHJHELHG�2RVW�LV��GH�8WUHFKWVH�+HXYHOUXJ�NDQ�DOVEXIIHU�ZRUGHQ�JH]LHQ�RPGDW�PHHU�WHQ�ZHVWHQ�QDXZHOLMNV�YDUNHQVEHGULMYHQ�]LMQ�JHYHVWLJG��0HWKHW�5LMN�LV�GDDURP�RYHUHHQ�JHNRPHQ�GDW�KLHU�PHW�DIVOXLWEDUH�JUHQ]HQ�NDQ�ZRUGHQ�YROVWDDQ�'H�DIVWHPPLQJ�WHQ�DDQ]LHQ�YDQ�VWURRPJHELHGYLVLHV�LV�LQ�KHW�SURFHV�RSJHQRPHQ��'HZDWHUEHUJLQJVJHELHGHQ�GLH�JHQRHPG�ZRUGHQ�LQ�GH�VWURRPJHELHGYLVLHV�]LMQ�RRN�RSJHQRPHQ�LQKHW�YRRURQWZHUS�UHFRQVWUXFWLHSODQ�'H�YRRU]LWWHU�VWHOW�GDW�KHW�UHFRQVWUXFWLHSODQ�QRJ�WHUXJ�]DO�NRPHQ�YRRU�LQIRUPDWLH��IRUPHOHEHKDQGHOLQJ�HQ�EHVOXLWYRUPLQJ��+LM�EHGDQNW�PHYURXZ�9DQ�%LH]HQ�HQ�GH�KHHU�/RNNHU�YRRU�GHWRHOLFKWLQJHQ�6SUHNHU�VWHOW�YRRU�GH�YHUJDGHULQJ�NRUWH�WLMG�WH�VFKRUVHQ�
6&+256,1*
'H�YRRU]LWWHU�KHURSHQW�GH�YHUJDGHULQJ�

3RUWHIHXLOOH�GH�KHHU�GU��-��6WUHQJ
����2QWZHUS�6WUHHNSODQ'H�YRRU]LWWHU�JHHIW�KHW�ZRRUG�DDQ�GH�EHKDQGHOHQG�DPEWHQDDU��GH�KHHU�-RQJH�3RHULQN�
'H�KHHU�-RQJH�3RHULQN�JHHIW�GH�YROJHQGH�WRHOLFKWLQJ�RYHU�PHW�QDPH�GH�URO�YDQ�GH�FRPPLVVLH�GH�GDDUPHH�VDPHQKDQJHQGH�LQYXOOLQJ�YDQ�GH�FRPPLVVLHYHUJDGHULQJ�YDQ����RNWREHU�D�V��HQ�GHVDPHQKDQJ�PHW�GH�RYHULJH�VWUDWHJLVFKH�SODQQHQ�HQ�KHW�563�YDQ�KHW�%58�'H�ZHW�RS�GH�5XLPWHOLMNH�2UGHQLQJ�PDDNW�HHQ�GXLGHOLMNH�NQLS�LQ�GH�WDDNYHUGHOLQJ�WXVVHQ�36HQ�*6��+HW�YDVWVWHOOHQ�YDQ�KHW�VWUHHNSODQ�LV�GH�WDDN�YDQ�36��KHW�YRRUEHUHLGHQ�LV�GH�WDDN�YDQ*6��+HW�HVWDIHWWHVWRNMH�ZRUGW�GXV�GRRU�*6�DDQ�36�RYHUJHJHYHQ��GLUHFW�QD�DIORRS�YDQ�GH�WHULQ]DJH�OHJJLQJ�YDQ�KHW�RQWZHUS��'LW�EHWHNHQW�GDW�*6�GH�33&�KRUHQ�HQ�RYHUOHJ�SOHJHQ�PHWDQGHUH�EHWURNNHQ�EHVWXXUVRUJDQHQ��9RRUWV�LV�EHSDDOG�GDW�*6�]RUJHQ�YRRU�GH�WHU�LQ]DJHOHJJLQJ�HQ�GH�EHNHQGPDNLQJ�GDDUYDQ��'DQ�EHSDDOW�GH�ZHW�GDW�36�EHODQJKHEEHQGHQ�HQLQGLHQHUV�YDQ�EHGHQNLQJHQ�LQ�GH�JHOHJHQKHLG�VWHOOHQ�WRW�HHQ�JHGDFKWHZLVVHOLQJ�RYHU�KHWRQWZHUS��9HUYROJHQV�VWHOOHQ�36�KHW�VWUHHNSODQ�YDVW�'H]H�JDQJ�YDQ�]DNHQ�LV�WRW�RS�KHGHQ�DOV�YROJW�LQJHYXOG��(U�LV�GHVWLMGV�EHJRQQHQ�PHW�HHQ�SODQYDQ�DDQSDN��'LW�SODQ�LV�GRRU�*6�WZHH�NHHU�PHW�GH�FRPPLVVLH�5XLPWH�HQ�*URHQ�EHVSURNHQ�YDVWJHVWHOG�HQ�WHU�NHQQLVJHYLQJ�JHVWXXUG�DDQ�36��'H�SURGXFWHQ�GLH�WRW�RS�KHGHQ�RS�EDVLV�YDQKHW�SODQ�]LMQ�JHSURGXFHHUG�]LMQ��GLVFXVVLHQRWD�µ2S�ZHJ�QDDU�HHQ�QLHXZ�VWUHHNSODQ¶��GH.HX]HQRWD��HHQ�HHUVWH�FRQFHSW�YDQ�KHW�RQWZHUS�VWUHHNSODQ��HQ�KHW�YRRUORSLJ�VWDQGSXQW�YDQ*6��(HQ�EHODQJULMNH�NHX]H�GLH�LQ�KHW�SODQ�YDQ�DDQSDN�GRRU�*6�LQ�VDPHQVSUDDN�PHW�36�LVJHPDDNW��LV�GH�ERWWXP�XS�DDQSDN��(U�LV�JHVWUHHIG�QDDU�YURHJWLMGLJH�EHWURNNHQKHLG�YDQ�GHJHPHHQWHQ��VDPHQZHUNLQJVYHUEDQGHQ��ZDWHUEHKHHUGHUV��DQGHUH�RYHUKHGHQ�EHODQJHQRUJDQLVDWLHV�HQ�GH�LQZRQHUV�YDQ�GH�SURYLQFLH��+HW�LV�EHNHQG�ZDW�GH�JHPHHQWHQZLOOHQ�HQ�KLHUPHH�ZHUG�LQ�UXLPH�PDWH�LQ�KHW�YRRUORSLJ�VWDQGSXQW�UHNHQLQJ�JHKRXGHQ��9RRU�GHEXUJHUV�]LMQ�SXEOLHNVGHEDWWHQ�HQ�HHQ�IRWRZHGVWULMG�JHRUJDQLVHHUG��VSHFLDOH�VLWHV�JHPDDNW�QLHXZVEULHYHQ�XLWJHJHYHQ��9HHO�EXUJHUV�KHEEHQ�YDQ�GH�LQIRUPDWLHYRRU]LHQLQJ�JHEUXLNJHPDDNW��(HQ�DDQWDO�]DNHQ�GLH�GH�EXUJHUV�YDQ�8WUHFKW�PHW�QDPH�LQWHUHVVHUHQ�WHQ�DDQ]LHQ�YDQKHW�VWUHHNSODQ�]LMQ��PHQVHOLMNH�PDDW��LQWHQVLHYHU�UXLPWHJHEUXLN��QRRG]DDN�YDQ�ZDWHUEHUJLQJ�PHHU�IXQFWLHV�YRRU�GH�ODQGERXZ��PHHU�UHFUHDWLH�ELM�GH�EHVWDDQGH�VWDG��YDULDWLHV�LQ�NZDOLWHLWYDQ�ZRRQPLOLHXV��QLHXZH�ZRQLQJHQ�]RYHHO�PRJHOLMN�ELQQHQ�GH�KXLGLJH�JUHQ]HQ�YDQ�GHNHUQHQ��'H]H�ZHQVHQ�]LMQ�LQ�KRJH�PDWH�RRN�LQ�KHW�YRRUORSLJ�VWDQGSXQW�RSJHQRPHQ�
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'H�FRPPLVVLH�LV�EHWURNNHQ�ELM�KHW�RSVWHOOHQ�YDQ�SODQ�YDQ�DDQSDN��KHHIW�XLWYRHULJ�JHVSURNHQRYHU�KHW�FRPPXQLFDWLHSODQ�HQ�KHW�XLWYRHULQJVJHULFKW�]LMQ�YDQ�KHW�VWUHHNSODQ��7HYHQV�LV�HU�LQRYHUOHJ�PHW�GH�FRPPLVVLH�HHQ�UXLPWHDJHQGD�YRRU�GH�GLVFXVVLHQRWD�RSJHVWHOG�GLH�GRRU�GHFRPPLVVLH�LV�EHVSURNHQ��(U�KHEEHQ�WKHPDELMHHQNRPVWHQ�SODDWVJHYRQGHQ�HQ�GH�.HX]HQRWD�LVLQ�GH�FRPPLVVLH�EHVSURNHQ�HQ�XLWHLQGHOLMN�YDVWJHVWHOG�GRRU�36��'H�ODDWVWH�DFWLYLWHLW�YDQ�GHFRPPLVVLH�LV�KHW�EHVSUHNHQ�YDQ�KHW�HHUVWH�FRQFHSW�JHZHHVW��'H�URO�YDQ�GH�FRPPLVVLH�LVGHUKDOYH�WRW�RS�KHGHQ�GXLGHOLMN�LQJHYXOG�+HW�IHLW�GDW�GH�.HX]HQRWD�GRRU�36�LV�YDVWJHVWHOG�LV�HHQ�EHODQJULMN�PRPHQW��RPGDW�PHQ�GDDUHLJHQOLMN�GXDOLVPH�WHJHQ�NRPW��36�KHEEHQ�LQ�GH�.HX]HQRWD�GH�VWUDWHJLVFKH�NDGHUV�YRRU�*6DDQJHJHYHQ��ZDDUQD�*6�RS�EDVLV�GDDUYDQ�HHQ�RQWZHUS�VWUHHNSODQ�JDDQ�PDNHQ��'H�FRQFUHWHYUDDJ�LQ�IHEUXDUL�DDQ�GH�FRPPLVVLH�LV�JHZHHVW��EHQW�X�YDQ�RRUGHHO�GDW�KHW�HHUVWH�FRQFHSW�SDVWELQQHQ�GH�NDGHUV�GLH�X�KHEW�DDQJHJHYHQ�LQ�GH�.HX]HQRWD��+LHU�LV�LQ�SRVLWLHYH�]LQ�GHVWLMGV�RSJHDQWZRRUG��'H]HOIGH�YUDDJ�LV�RRN�EHODQJULMN�YRRU�GH�YHUJDGHULQJ�RS����RNWREHU�
:DW�JDDW�HU�QRJ�JHEHXUHQ��+HW�YRRUORSLJ�VWDQGSXQW�ZRUGW�GRRU�*6�JHEUXLNW�RP�KHW�ZHWWHOLMNYHUSOLFKWH�RYHUOHJ�WH�YRHUHQ��DUWLNHO��D�OLG���YDQ�GH�ZHW�RS�GH�52���'H�33&�LV�LQPLGGHOVJHKRRUG��KHW�RYHUOHJ�PHW�GH�GLYHUVH�EHWURNNHQ�EHVWXXUVRUJDQHQ�YLQGW�GH�NRPHQGH�PDDQGSODDWV��2RN�YLQGW�RYHUOHJ�PHW�DOOH�SRUWHIHXLOOHKRXGHUV�YDQ�GH�JHPHHQWHQ�SODDWV�HQ�PHW�GHSRUWHIHXLOOHKRXGHU�YDQ�KHW�563�YDQ�KHW�%58��9DQ�GH�]LMGH�YDQ�KHW�%58�NZDP�QDPHOLMN�KHWYHU]RHN�RP�KHW�RYHUOHJ�PHW�GH�SRUWHIHXLOOHKRXGHU�%58��QDPHQV�GH�WLHQ�%58�JHPHHQWHQ��WHODWHQ�SODDWVYLQGHQ��=HYHQ�%58�JHPHHQWHQ�KHEEHQ�KLHUPHH�LQJHVWHPG��0DDUVVHQ��'ULHEHUJHQHQ�=HLVW�NRPHQ�ZHO�DI]RQGHUOLMN��(U�LV�RYHUOHJ�PHW�GH�ZDWHUEHKHHUGHUV��ZDDUPHH�LQYXOOLQJZRUGW�JHJHYHQ�DDQ�GH�ZDWHUWRHWV�GLH�VLQGV���MXOL�YHUSOLFKW�LV���PHW�9520��GH�EXXUSURYLQFLHV�GH�VDPHQZHUNLQJVYHUEDQGHQ��3&/*��3&0:�HQ�2$6(��'H�FRPPLVVLH�LV�EHZXVW�DOV�ODDWVWHDDQ�GH�EHXUW�RS����RNWREHU��RSGDW�]LM�NHQQLV�NDQ�QHPHQ�YDQ�GH�UHVXOWDWHQ�YDQ�KHW�RYHUOHJ�PHWDO�GLH�DQGHUH�SDUWLMHQ��(HQ�QRWLWLH�PHW�GH�EHODQJULMNVWH�RYHUOHJUHVXOWDWHQ�ZRUGW�FD�����RNWREHUQDDU�GH�OHGHQ�JHVWXXUG�9HUYROJHQV�JDDQ�*6�KHW�RQWZHUS�YDVWVWHOOHQ��ZDDUELM�XLWHUDDUG�ZRUGW�JHNHNHQ�QDDU�GHUHVXOWDWHQ�YDQ�KHW�RYHUOHJ�HQ�GH�LQEUHQJ�YDQ�GH�FRPPLVVLH�RS����RNWREHU��'DDUQD�ZRUGW�KHWRQWZHUS���ZHNHQ�WHU�LQ]DJH�JHOHJG��ZDDUQD�KHW�HVWDIHWWHVWRNMH�RYHUJDDW�QDDU�36��*6�NXQQHQ±�DQGHUV�GDQ�WRW�RS�KHGHQ�JHEUXLNHOLMN�HQ�LQ�QDYROJLQJ�YDQ�GH�SURYLQFLH�=XLG�+ROODQG���HHUVWHHQ�QRWD�YDQ�EHDQWZRRUGLQJ�RSVWHOOHQ��ZDDUQD�GH�KRRU]LWWLQJHQ�]XOOHQ�SODDWVYLQGHQ�9RRUGHOHQ�YDQ�GH]H�YROJRUGH�]LMQ�GDW�GH�KRRUFRPPLVVLH�EHWHU�ZHHW�ZDW�GH�RYHUZHJLQJHQ�YDQ*6�]LMQ�HQ�GDDUGRRU�JHULFKWHU�NXQQHQ�YUDJHQ��HQ�GDW�GH�EXUJHUV�GLH�EHGHQNLQJHQ�KHEEHQLQJHGLHQG�ZHWHQ�KRH�*6�HURYHU�GHQNHQ�HQ�ZHONH�ULFKWLQJ�KHW�PRJHOLMN�RS�]DO�JDDQ�0HYURXZ�6WDP�HQ�VSUHNHU�]XOOHQ�YRRUVWHOOHQ�PDNHQ�WHQ�EHKRHYH�YDQ�GH�LQYXOOLQJ�YDQ�GHJHGDFKWHZLVVHOLQJ�'H�KRRUFRPPLVVLH�EUHQJW�YHUYROJHQV�HHQ�DGYLHV�XLW�DDQ�36��36�]XOOHQ�DDQ�GH�KDQG�YDQ�KHWRQWZHUS�GH�EHGHQNLQJHQ��GH�QRWD�YDQ�EHDQWZRRUGLQJ�HQ�KHW�DGYLHV�YDQ�GH�KRRUFRPPLVVLH�KHWVWUHHNSODQ�JDDQ�YDVWVWHOOHQ�
2YHU�HHQ�YRRU]HW�YRRU�GH�LQYXOOLQJ�YDQ����RNWREHU�]HJW�VSUHNHU�KHW�YROJHQGH�%HODQJULMNH�YUDJHQ�DDQ�GH�FRPPLVVLH�]LMQ�RI�KHW�YRRUORSLJ�VWDQGSXQW�SDVW�LQ�KHW�NDGHU�GDW�GHFRPPLVVLH�KHHIW�DDQJHJHYHQ�LQ�GH�.HX]HQRWD��GXDOLVPH���HQ��KHHIW�KHW�YRRUORSLJ�VWDQGSXQWYROGRHQGH�NZDOLWHLW�RP�WHU�LQ]DJH�WH�OHJJHQ��2S����RNWREHU�NDQ�GRRU�GH�FRPPLVVLH�XLWHUDDUGRRN�HHQ�LQKRXGHOLMNH�YLVLH�ZRUGHQ�JHJHYHQ�
,Q�UHODWLH�WRW�GH�DQGHUH�SODQQHQ�OLFKW�VSUHNHU�DOV�YROJW�WRH�0HQ�LV�QX�EH]LJ�PHW�KHW�RSVWHOOHQ�YDQ�KHW�6038��:+3��303�HQ�5HFRQVWUXFWLHSODQ��'HXLWHUVWH�EHVW�ZRUGW�JHGDDQ�RP�WH�]RUJHQ�GDW�GH]H�SODQQHQ�]RYHHO�PRJHOLMN�RS�HONDDU�]LMQ
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DIJHVWHPG�HQ�XLWHLQGHOLMN�PHW�HONDDU�RYHUHHQVWHPPHQ��+HW�PRPHQW�YDQ�YDVWVWHOOHQ�YDQ�GHGLYHUVH�SODQQHQ�LV�YHUVFKLOOHQG��HFKWHU��GLH�YDQ�KHW�ZDWHUKXLVKRXGLQJVSODQ�HQ�VWUHHNSODQ�]LMQJHSODQG�YRRU�GH]HOIGH�VWDWHQYHUJDGHULQJ��RPGDW�EHLGH�SODQQHQ�WH�PDNHQ�KHEEHQ�PHWIXQFWLHWRHNHQQLQJ�7HQ�VORWWH�GH�UHODWLH�PHW�KHW�563��'LW�SODQ�JHOGW�YRRU�GH]HOIGH�SODQSHULRGH��QDPHOLMN������������RRN�KHW�DEVWUDFWLHQLYHDX�LV�UHGHOLMN�RYHUHHQNRPVWLJ��(HQ�JRHGH�DIVWHPPLQJ�YDQ�EHLGHSODQQHQ�LV�YHUHLVW��'DDUPHH�]LMQ�GH�ODDWVWH�WLMG�JRHGH�YRUGHULQJHQ�JHPDDNW��:DW�KHW�PRHLOLMNPDDNW�RP�GH�SODQQHQ�WH�YHUJHOLMNHQ��LV�GDW�KHW�563�DFKWHUORRSW�LQ�GH�SODQYRUPLQJ�ELM�KHWVWUHHNSODQ��+HW�%58�LV�EH]LJ�PHW�KHW�RSVWHOOHQ�YDQ�HHQ�QRWD�VWUXFWXXUYLVLH��GLH�PLQ�RI�PHHU�LVWH�YHUJHOLMNHQ�PHW�GH�.HX]HQRWD��HHQ�DPELWLWLHVWXN�HQ�JHHQ�XLWYRHULQJVSODQ���%HVWXXUOLMNHEHVOXLWYRUPLQJ�GRRU�KHW�%58�PRHW�QRJ�SODDWVYLQGHQ�'H�LQWHQWLH�YDQ�]RZHO�SURYLQFLH��*6�DOV�KHW�%58�LV�KHHO�GXLGHOLMN�JHULFKW�RS�DIVWHPPLQJ�YDQGH�EHLGH�SODQQHQ�
'H�YRRU]LWWHU�JHHIW�YHUYROJHQV�JHOHJHQKHLG�WRW�KHW�VWHOOHQ�YDQ�YUDJHQ�
'H�KHHU�'H�+HHU�YUDDJW�RI�KHW�YRRUVWHO�YDQ�]LMQ�IUDFWLH�YRRU�FRQYHQDQWHQ���ZDDULQ�GLYHUVHRSJDYHQ�FRQFUHHW�ZRUGHQ�JHPDDNW�SHU�UHJLR���QRJ�QDGHU�ZRUGW�XLWJHZHUNW
'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�WHQ�DDQ]LHQ�YDQ�HHQ�PHHUMDUHQ�DFWLHSURJUDPPD�XLWYRHULQJVJHULFKW�RS�KHW�VWUHHNSODQ�QX�QRJ�QLHW�YRRU�HHQ�YRUP�NDQ�ZRUGHQ�JHNR]HQ��(HQDFWLHSURJUDPPD�]DO�RRN�PHHU�HHQ�SURMHFWPDWLJ�NDUDNWHU�KHEEHQ��(HQ�FRQYHQDQW�ZRUGW�QLHWXLWJHVORWHQ��PDDU�HU�NDQ�RRN�QLHW�ZRUGHQ�JHVWHOG�GDW�ppQ�HQ�DQGHU�RS�HHQ�EHSDDOGH�ZLM]H�]DOJHEHXUHQ��(U�LV�ERYHQGLHQ�QRJ�ZHLQLJ�HUYDULQJ�RSJHGDDQ�PHW�KHW�RQWZLNNHOLQJVJHULFKWH�HQXLWYRHULQJVJHULFKWH�NDUDNWHU�YDQ�KHW�VWUHHNSODQ�
'H�KHHU�.ORSSHQERUJ�ZLO�ZHWHQ�RI�HU�WHQ�DDQ]LHQ�YDQ�KHW�563�QRJ�HHQ�µLQKDDOUDFH¶SODDWVYLQGW�RPGDW�KHW�DFKWHU�OLJW�LQ�GH�SODQQLQJ��2RN�YUDDJW�KLM�RI�KHW�ZHOOLFKW�]LQYRO�LV�GHFRPPXQLFDWLHNDQW�ZHHU�HHQV�RS�WH�IULVVHQ��HHQ�LPSXOV�ULFKWLQJ�GH�EXUJHUV�WH�JHYHQ�
0HYURXZ�'HNNHU�YUDDJW�ZDW�GH�MXULGLVFKH�VWDWXV�YDQ�KHW�563�LV�WHQ�RS]LFKWH�YDQ�KHWVWUHHNSODQ��HQ�ZHON�YHUSOLFKWHQG�NDUDNWHU�HU�DDQ�KHW�563�]LW�
0HYURXZ�6WDGKRXGHUV�LV�EHQLHXZG�QDDU�KRH�YHU�KHW�563�LQ�KHW�YRRUMDDU�YDQ������LV��FT�ZDQQHHU�GH�LQVSUDDN�NDQ�SODDWVYLQGHQ�
'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�HU�PHW�GH�LQGLYLGXHOH�SRUWHIHXLOOHKRXGHUV�YDQ�DOOH�JHPHHQWHQ�RRN�GH�JHPHHQWHQ�ELQQHQ�GH�%58�UHJLR��GLYHUVH�JHVSUHNVURQGHQ�RS�]RZHO�EHVWXXUOLMN�DOVDPEWHOLMN�QLYHDX�KHEEHQ�SODDWVJHYRQGHQ��9HHO�YDQ�GH�IHLWHOLMNH�LQIRUPDWLH�LV�DO�PHW�GH]HJHPHHQWHQ�GRRUJHVSURNHQ��ZDDUGRRU�HHQ�JRHG�EHHOG�LV�RQWVWDDQ�YDQ�GH�PRJHOLMNKHGHQ�HQ�KHWEHHOG�WRW�������'DW�HU�HQLJ�YHUVFKLO�LV�PHW�GH�VWUXFWXXUYLVLHFLMIHUV�YDQ�GLW�PRPHQW�ELM�KHW�%58WHQ�RS]LFKWH�YDQ�GH�SURYLQFLH�8WUHFKW�LV�QLHW�YHUZRQGHUOLMN��RPGDW�KHW�%58�QX�QRJ�HHQ�ZDWKRJHU�DEVWUDFWLH��HQ�DPELWLHQLYHDX�KDQWHHUW��'H�FLMIHUV�]XOOHQ�HFKWHU�XLWHLQGHOLMN�KHHO�GLFKW�ELMHONDDU�LQ�GH�EXXUW�NRPHQ�'H�LQKDDOUDFH�LV�YRORS�LQ�JDQJ�JH]HW�HQ�HU�LV�VSUDNH�YDQ�HHQ�WLMGVFKHPD��,Q�RNWREHU������]DOppQ�HQ�DQGHU�WRW�YDVWVWHOOLQJ�OHLGHQ��ZDDUGRRU�KHW�563�HQ�KHW�VWUHHNSODQ�PLQ�RI�PHHUJHOLMNWLMGLJ�ELM�GH�HLQGVWUHHS�NRPHQ�
'H�KHHU�6ZDQH�YUDDJW�KRH�HU�QX�PHW�KHW�VWUHHNSODQ�ZRUGW�RPJHJDDQ��GDDU�ZDDU�KHW�RYHU�KHW563�JDDW��UHNHQLQJ�KRXGHQG�PHW�GH�YHUZDFKWWH�YHUWUDJLQJ�
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'H�KHHU�6WUHQJ�VWHOW�GDW�HU�UHJHOPDWLJ�RYHUOHJ�LV�PHW�GH�SRUWHIHXLOOHKRXGHU�563�YDQ�KHW�%58�'H�LQWHQWLH�YDQ�WZHH�NDQWHQ�LV�RP�XLWHLQGHOLMN�WH�NRPHQ�WRW�HHQ�PLQ�RI�PHHU�JHOLMNWLMGLJHYDVWVWHOOLQJ��6SUHNHU�KRXGW�GH]H�YHUZDFKWLQJ�YRRUORSLJ�RYHUHLQG�=HNHU�GH�NRPHQGH�WLMG�]XOOHQ�H[WUD�SRJLQJHQ�ZRUGHQ�JHGDDQ�RP�YLD�GH�PHGLD�GH�EXUJHUV�HQRUJDQLVDWLHV�]RYHHO�PRJHOLMN�WH�EHUHLNHQ��0RUJHQ�LV�HU�HHQ�ELMHHQNRPVW�PHW�GH�GLYHUVH�PHGLDRP�WH�YUDJHQ�KHW�VWUHHNSODQ�HQ�KHW�EHODQJ�HUYDQ�YRRU�GH�LQZRQHUV�RQGHU�GH�DDQGDFKW�WHEUHQJHQ�,Q]DNH�GH�MXULGLVFKH�VWDWXV�YDQ�KHW�563�]HJW�VSUHNHU�GDW�LQ�GH�ZHW�YDVWOLJW�GDW�RQGHU�DQGHUHKHW�%58�HHQ�UHJLRQDDO�VWUXFWXXUSODQ�PRHW�RSVWHOOHQ�HQ�KHW�%58�YRRU���MDQXDUL������PHW�HHQYROJHQG�SODQ�GLHQW�WH�NRPHQ��9HUYROJHQV�LV�KHW�DDQ�GH�SURYLQFLH�RP�GDW�DO�GDQ�QLHW��RSRQGHUGHOHQ��JRHG�WH�NHXUHQ��'H�SURYLQFLH�PRHW��MXLVW�PHW�DQGHUH�GHHOJHELHGHQ��HHQDIVWHPPLQJ�LQ�DFKW�QHPHQ�HQ�HURS�WRH]LHQ�GDW�HU�YRRU�KHW�WRWDOH�SURYLQFLDOH�JHELHG�HHQ�JRHGUXLPWHOLMN�LQJHYXOG�EHOHLGVSODQ�LV��HQ�GDW�LV�KHW�VWUHHNSODQ�$OV�KHW�RP�%58�SODQQHQ�JDDW�PRHW�ZRUGHQ�JHNHNHQ�RI�]H�SDVVHQ�ELQQHQ�KHW�563��GLW�VSHHOWHHQ�URO�ELM�GH�JRHGNHXULQJ�YDQ�EHVWHPPLQJVSODQQHQ�
0HYURXZ�6WDGKRXGHUV�ZLO�ZHWHQ�RI�RS�JURQG�YDQ�KHW�IHLW�GDW�KHW�VWUHHNSODQ�DQGHUV�LV�RQGHUGHOHQ�XLW�KHW�563�PRJHQ�ZRUGHQ�DIJHNHXUG�
'H�KHHU�-RQJH�3RHULQN�YHUZLMVW�QDDU�GH�QRWLWLH�6WUHHNSODQ�SURFHGXUH�HQ�RPJHYLQJ��ZDDULQRQGHU�DG���ZRUGW�LQJHJDDQ�RS�GH�MXULGLVFKH�VWDWXV�YDQ�KHW�563��RS�GH�SOLFKW�GLH�KHW�%58�KHHIWRP�KHW�RS�WH�VWHOOHQ��RS�GH�FRQVHTXHQWLHV�YDQ�HHQ�563��KRH�*6�GDDU�YHUYROJHQV�PHH�PRHWRPJDDQ�HQ�ZDW�KHW�NDGHU�LV�YRRU�HHQ�JRHGNHXULQJ�YDQ�KHW�563�]HOI�
'H�KHHU�6WUHQJ�]HJW�GDW�36�KHW�VWUHHNSODQ�YDVWVWHOOHQ��'DDUPHH�EHSDOHQ�36�ZDW�GH�UXLPWHOLMNHRUGHQLQJ�LQ�GH�SURYLQFLH�8WUHFKW�LV��'DDUPHH�KHHIW�*6�HHQ�NDGHU�RP�KHW�563�DO�GDQ�QLHW�JRHGWH�NHXUHQ��'H�MXULGLVFKH�VWDWXV�]LW�QLHW�LQ�KHW�563�'H�VWDWHQ�PRHWHQ�HHQ�JRHG�EHHOG�NXQQHQ�YRUPHQ�YDQ�KHW�563��'H�LQEHGGLQJ�LQ�UHODWLH�WRW�KHWVWUHHNSODQ�PRHW�JRHG�ZRUGHQ�EHZDDNW��6SUHNHU�]HJW�RS�GLW�SXQW�JHHQ�DDQZLM]LQJHQ�WH�KHEEHQGDW�HU�EHVWXXUOLMN�YDQ�GH�NDQW�YDQ�KHW�%58�HQ�GH�SURYLQFLH�EHUHQ�RS�GH�ZHJ�]LMQ�WHYHUZDFKWHQ��0RFKW�GLW�ODDWVWH�WRFK�KHW�JHYDO�]LMQ��]DO�GH�FRPPLVVLH�WLMGLJ�KRUHQ�KRH�*6�PHWppQ�HQ�DQGHU�RP�GHQNW�WH�JDDQ��GDQ�ZHO�ZDW�GH�URO�YDQ�GH�VWDWHQ�LV�
+HW�LV�GH�KHHU�6ZDQH�QLHW�GXLGHOLMN�KRH�GH�DIVWHPPLQJ�RYHU�GH�GLYHUVH�QRWD¶V�LV��+LM�YUDDJWQDDU�GH�RQGHUOLQJH�FR|UGLQDWLH�ELQQHQ�GH�FRPPLVVLHV�HQ�KRH�HUYRRU�NDQ�ZRUGHQ�JH]RUJG�GDWGH�SROLWLHN�GH�VDPHQZHUNLQJ�EHZDDNW�
'H�YRRU]LWWHU�DQWZRRUGW�GDW�ELM�GH�EHVSUHNLQJHQ�GLH�LQ�KHW�SUHVLGLXP�RYHU�GH�DJHQGHULQJ�LQ�GHFRPPLVVLHV�SODDWVYLQGHQ�HURS�LV�DDQJHGURQJHQ�GDW�HU�RRN�HHQ�PLGGHOODQJH�WHUPLMQ�DJHQGD�LV�HQ�]HNHU�HHQ�DJHQGD�GLH�GXLGHOLMN�ODDW�]LHQ�ZHONH�EHOHLGVWKHPD¶V�RS�ZHONH�PRPHQWHQ�LQ�GHFRPPLVVLHV�DDQ�GH�RUGH�NRPHQ��]RGDW�GH�YHUEDQGHQ�RS�WLMG�NXQQHQ�ZRUGHQ�JH]LHQ��2RN�GHIUDFWLHYRRU]LWWHUV�LV�JHYUDDJG�]RYHHO�PRJHOLMN�LQWHUQ�IUDFWLHRYHUOHJ�WH�YRHUHQ��]RGDWZRRUGYRHUGHUV�HONDDU�LQ�YHUVFKLOOHQGH�FRPPLVVLHV�QLHW�WHJHQVSUHNHQ�
'H�KHHU�'H�9RJHO�YUDDJW�QDDU�GH�ZHQVHQ�YDQ�GH�JHPHHQWHOLMNH�5�2��SRUWHIHXLOOHKRXGHUV�HQ�RIGH]H�RRN��JHGHHOWHOLMN��]LMQ�JHKRQRUHHUG��6SUHNHU�ZLO�JUDDJ�LQ]LFKW�LQ�GH�OHFWXXU�RYHU�KHWJHHQWXVVHQ�GH�SRUWHIHXLOOHKRXGHUV�HQ�*6�KHHIW�SODDWVJHYRQGHQ�
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'H�KHHU�6WUHQJ�YHUGXLGHOLMNW�GDW�HU�JHHQ�YHUVODJHQ�]LMQ�JHPDDNW�YDQ�GH�EHVWXXUOLMNHRYHUOHJJHQ��+HW�LV�DDQ�GH�VWDWHQOHGHQ�]HOI�RP�VWUDNV�DDQ�GH�KDQG�YDQ�GH�EHGHQNLQJHQKRRU]LWWLQJHQ�WH�RUJDQLVHUHQ�HQ�ppQ�HQ�DQGHU�QDGHU�WH�LQYHQWDULVHUHQ�6SUHNHU�UHIHUHHUW�DDQ�GH�HHUGHU�GRRU�GH�KHHU�-RQJH�3RHULQN�JHQRHPGH�QRWD�PHW�GH�ZHHUJDYHYDQ�GH�GLYHUVH�JHVSUHNNHQ�GLH�URQG����RNWREHU�JHUHHG�]DO�]LMQ��+LHULQ�ZRUGW�RRN�YHUVODJJHGDDQ�YDQ�GH�EHVSUHNLQJHQ�WXVVHQ�GH�SRUWHIHXLOOHKRXGHUV�HQ�*6��9HUGHU�ZLMVW�KLM�HU�RS�GDW�GHFRPPLVVLHOHGHQ�HQLJH�WLMG�JHOHGHQ�HHQ�RYHU]LFKW�KHEEHQ�RQWYDQJHQ�PHW�SHU�JHPHHQWH�GHVWUHNNLQJ�YDQ�GH�GRRU�KHQ�JHPDDNWH�RSPHUNLQJHQ�RYHU�KHW��H�FRQFHSW�HQ�GH�ZLM]H�ZDDURS�*6GDDUPHH�]LMQ�RPJHJDDQ�
'H�KHHU�5HHULQN�VWHOW�GDW�KLM�KHUKDDOGHOLMN�KHHIW�JHYUDDJG�QDDU�GH�VDPHQKDQJ�PHW�GH�QRWD¶V�+LM�PLVW�HHQ�RYHU]LFKW�YDQ�DOOH�QRWD¶V��SURMHFWHQ�HQ�RQGHU]RHNHQ�GLH�QX�LQ�EHKDQGHOLQJ�HQ�QRJQLHW�DIJHSURFHGHHUG�]LMQ�HQ�GLH�WRFK�KXQ�FRQVHTXHQWLHV�YRRU�KHW�VWUHHNSODQ�NXQQHQ�KHEEHQ�:DW�GDW�EHWUHIW�DFKW�KLM�GH�LQIRUPDWLH�RQYROGRHQGH��7HYHQV�YUDDJW�VSUHNHU�RI�GH�FRPPLVVLH�]RVSRHGLJ�PRJHOLMN�QD�3ULQVMHVGDJ�JHwQIRUPHHUG�NDQ�ZRUGHQ�RYHU�DOVGDQ�EHNHQG�JHPDDNWH]DNHQ�GLH�FRQVHTXHQWLHV�NXQQHQ�KHEEHQ�YRRU�KHW�VWUHHNSODQ��ELMY��VOXLWLQJ�YDQ�YOLHJYHOG6RHVWHUEHUJ�HQ�RYHULJH�GHIHQVLH]DNHQ��
'H�YRRU]LWWHU�VXJJHUHHUW�HHUVW�3ULQVMHVGDJ�DI�WH�ZDFKWHQ�HQ�HYHQWXHHO�RS����RNWREHU�QDGHU�RSYUDJHQ�HWF��WHUXJ�WH�NRPHQ��+LM�EHYHHOW�GH�FRPPLVVLHOHGHQ�DDQ�RP��LQGLHQ�HU�YUDJHQ�ULM]HQ�ELMKHW�EHVWXGHUHQ�YDQ�GH�RQGHUKDYLJH�VWXNNHQ�±�RI�LQGLHQ�HU�VWXNNHQ�ZRUGHQ�JHPLVW���ELM�GHJULIILH�RI�GH�EHKDQGHOHQG�DPEWHQDDU�KLHU�RS�XLW�WH�NRPHQ�
0HYURXZ�6WDGKRXGHUV�YUDDJW�ZDW�XLWVWHO�YDQ�EHKDQGHOLQJ�YDQ�KHW�VWUHHNSODQ�LQ�GH]HFRPPLVVLH�NDQ�EHWHNHQHQ�YRRU�KHW�WLMGSDG�
'H�KHHU�-RQJH�3RHULQN�OLFKW�WRH�GDW�HU�LQ�GH�KXLGLJH�SODQQLQJ�WXVVHQ�GH�WHU�LQ]DJH�OHJJLQJ�HQGH�YDVWVWHOOLQJ�QHW�LHWV�PHHU�]LW�GDQ�GH���PDDQGHQ�HQ���ZHNHQ�GLH�LQ�GH�ZHW�DOV�WHUPLMQ�YDQRUGH�]LMQ�DDQJHJHYHQ��6WHO�GDW�HU�YHUWUDJLQJ�RQWVWDDW�GRRU�GH�KRHYHHO�EHGHQNLQJHQ��GDQEHWHNHQW�GLW�GDW�SDV�QD���MDQXDUL������KHW�VWUHHNSODQ�NDQ�ZRUGHQ�YDVWJHVWHOG��'LW�LV�HHQ�XLWHUVWRQJHZHQVW�VLWXDWLH��WHPHHU�GDDU�KHW�KXLGLJH�VWUHHNSODQ�WRW������ORRSW�
'H�YRRU]LWWHU�VWHOW�YHUYROJHQV�DDQ�GH�RUGH�ZDW�GH�PHQLQJ�YDQ�GH�FRPPLVVLH�LV�RYHU�GH�LQ�HHQHHUGHU�VWDGLXP�PHW�LQVWHPPLQJ�YDQ�GH�FRPPLVVLH�DIJHVSURNHQ�SURFHGXUH��'H�YUDDJVWHOOLQJNDQ�DOV�YROJW�ZRUGHQ�JHIRUPXOHHUG�D��SDVW�ZDW�HU�QX�OLJW�LQ�GH�.HX]HQRWD��HQE��KHHIW�KHW�YROGRHQGH�NZDOLWHLW�RP�WHU�LQ]DJH�WH�ZRUGHQ�JHOHJG�,Q�GLW�NDGHU�]RX�KHW�UHsHO�]LMQ�RP�HUQDDU�WH�VWUHYHQ�RS����RNWREHU�GH�EHKDQGHOLQJ�WH�ODWHQSODDWVYLQGHQ�HQ�DOVGDQ�WH�FRQVWDWHUHQ�RI�WRW�HHQ�VWDQGSXQW�NDQ�ZRUGHQ�JHNRPHQ��PHW�DOVGRHOVWHOOLQJ�RP�GH�DIJHVSURNHQ�SURFHGXUH�WH�KDQGKDYHQ�HQ�DOV�VWDWHQ�HQ�VWDWHQFRPPLVVLH�GHUXLPWH�WH�QHPHQ�YRRU�HHQ�XLWJHEUHLGH�LQYXOOLQJ�YDQ�GH�URO�GLH�36�NULMJHQ�DOV�*6�KHWHVWDIHWWHVWRNMH�LQ������RYHUGUDJHQ��+HW�LV�GDQ�ZHO�]DDN�GDW�GH�FRPPLVVLH�]LFK�KLHURS�JRHGYRRUEHUHLGW��JHOHW�RS�GH�HUYDULQJHQ�LQ�=XLG�+ROODQG��$DQGDFKWVSXQW�LV�ZHO�ZDW�GH�IUDFWLH�IUDFWLHV�QRGLJ�GHQNHQ�WH�KHEEHQ�DDQ�ELMYRRUEHHOGDPEWHOLMNH�ELMVWDQG�LQ�GH�SHULRGH�WXVVHQ����HQ����RNWREHU�
0HYURXZ�6WDGKRXGHUV�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�KHW�&'$�DOV�YROJW�'H�FRPPLVVLH�LV�QX�JRHG�JHwQIRUPHHUG��2YHUZHJHQGH�GDW�KHW�]ZDDUWHSXQW�YDQ�GH�LQVSUDDN�LQKHW�YRRUMDDU�]RX�NXQQHQ�OLJJHQ��HUELM�YDQXLW�JDDQGH�GDW�GH�EHKDQGHOLQJ�LQ�RNWREHU�LQGHUGDDG
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JDDW�LQKRXGHQ�]RDOV�]RMXLVW�LV�DDQJHJHYHQ�DOV�VLJQDDO�ULFKWLQJ�*6��OLMNW�GH]H�OLMQ�YRRU�GHIUDFWLH�JHHQ�SUREOHHP�
'H�KHHU�5HHULQN�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�3YG$�DOV�YROJW�(U�PRHW�QX�HHQ�]HNHUH�WRXU�GH�IRUFH�SODDWVYLQGHQ��KHWJHHQ�RS�]LFK�QLHW�HUJ�LV��ZDQW�KHW�LV�]HOIVPRRL�GDW�HU�pQ�LQWXVVHQ�HHQ�DDQWDO�GHEDWWHQ�LQ�YDNFRPPLVVLHV�NXQQHQ�ZRUGHQ�DIJHKDQGHOG�pQHU�LQWHUQH�GLVFXVVLHV�]RZHO�ELQQHQ�GH�IUDFWLHV�DOV�GH�SDUWLMJHQRWHQ�NXQQHQ�ZRUGHQ�JHYRHUG�(HQ�NOHLQ�SULQFLSLHHO�EH]ZDDU�LV�GDW�LQGLHQ�HU�HHQ�LQVSUDDNURQGH�SODDWVYLQGW�HQ�HU�QRJ�VSUDNHYDQ�HVFDSHPRJHOLMNKHGHQ�LV��HU�LQVSUDDN�ZRUGW�YHUNUHJHQ�RS�LHWV�ZDW�PLQGHU�YDVWVWDDW�GDQ�LQGH�RRUVSURQNHOLMNH�VLWXDWLH�KHW�JHYDO�ZDV��'H�EXUJHU�UHGHQHHUW�LPPHUV�PHHU�YDQXLW�GHSURYLQFLH�0HYURXZ�'HNNHU�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�'���DOV�YROJW�'H�IUDFWLH�GHQNW�RS����RNWREHU�LQ�VWDDW�WH�]LMQ�GH�WZHH�JHVWHOGH�YUDJHQ�WH�EHDQWZRRUGHQ��]HNHUDOV�HU�UXLP�YDQ�WHYRUHQ�NDQ�ZRUGHQ�EHVFKLNW�RYHU�GH�QRWLWLH�PHW�GH�XLWNRPVWHQ�YDQ�KHWRYHUOHJ�
0HYURXZ�-RQNHUV�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�63�DOV�YROJW�'H�IUDFWLH�LV�GH]HOIGH�PHQLQJ�WRHJHGDDQ�DOV�'���
'H�KHHU�6ZDQH�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�99'�DOV�YROJW�'H�IUDFWLH�VWHPW�LQ�PHW�KHWJHHQ�GH�&'$�IUDFWLH�KHHIW�JHVWHOG��'H�99'�KHFKW�HU�HYHQHHQVZDDUGH�DDQ�RP�RS����RNWREHU�JRHGH�DIVSUDNHQ�WH�PDNHQ�RYHU�HHQ�WLMGLJH�YHUGHUH�LQYXOOLQJ�YDQGH�SURFHGXUH��+HW�PRHW�ZHO�KHOGHU�ZRUGHQ�RI�HU�ZRUGW�XLWJHJDDQ�YDQ�HHQ�LQKRXGHOLMNHEHKDQGHOLQJ�ZDDUELM�DOOH�DUJXPHQWHQ�ZRUGHQ�DIJHZRJHQ��RI�GDW�GH�SURFHGXUHOH�EHKDQGHOLQJZRUGW�JHYROJG��'H�IUDFWLH�LV�YDQ�PHQLQJ�GDW�HU�QLHW�PRHW�ZRUGHQ�EH]RQGLJG�DDQ�JURWHLQKRXGHOLMNH�GLVFXVVLHV��'H�EHVSUHNLQJ�]RX�GHUKDOYH�ELM�GH�EHRRUGHOLQJ�YDQ�GH�WZHH�YUDJHQPRHWHQ�EOLMYHQ�
'H�YRRU]LWWHU�DQWZRRUGW�GDW�KHW�ODDWVW�JHVWHOGH�]HNHU�KHW�XLWJDQJVSXQW�]DO�]LMQ��PDDU�GDW�GHIUDFWLHV�ZHO�JHOHJHQKHLG�KHEEHQ�RP�]DNHQ�DDQ�WH�KDOHQ�GLH�GH�NZDOLWHLW�EHWUHIIHQ��(HQYHUGLHSLQJ�QDDU�HHQ�RQGHUGHHO�YDQ�GH�QRWD�ZRUGW�LQ�LHGHU�JHYDO�DJHQGDWHFKQLVFK�QLHWDIJHKDPHUG�
'H�KHHU�.ORSSHQERUJ�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�*URHQ/LQNV�DOV�YROJW�+HW�JDDW�GH�IUDFWLH�RRN�LQ�HHUVWH�LQVWDQWLH�RP�KHW�EHDQWZRRUGHQ�YDQ�GH�WZHH�YUDJHQ��'HLQVSUDDN�ZRUGW�]HHU�]HNHU�VHULHXV�JHQRPHQ��PDDU�HU�ZRUGW�HHQ�VWDUWVHLQ�JHJHYHQ�YRRU�GHYROJHQGH�IDVH�YDQ�KHW�SURFHV�
'H�KHHU�9DQ�.UDQHQEXUJ�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�&KULVWHQ8QLH�DOV�YROJW�'H�IUDFWLH�]LHW�GH�WZHH�JHQRHPGH�YUDJHQ�RS����RNWREHU�JUDDJ�DDQ�GH�RUGH�JHVWHOG��ZDDUELM�]LMZHO�YRRU�GLH�WLMG�QRJ�JUDDJ�JHEUXLN�ZLO�PDNHQ�YDQ�HQLJH�DPEWHOLMNH�ELMVWDQG�
'H�KHHU�%LVVFKRS�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�6*3�DOV�YROJW�'H�IUDFWLH�LV�KHW�YDQ�KDUWH�HHQV�RP�GH�GLVFXVVLH�WRH�WH�VSLWVHQ�RS�GH�WZHH�JHQRHPGH�YUDJHQ�HQGH�YRRUJHVWHOGH�ZHUNZLM]H��'H�VXJJHVWLH�RP�GH�QRWD�PHW�ZHHUJDYH�YDQ�GH�JHVSUHNNHQ�GLH�LQGH]H�SHULRGH�SODDWV�YLQGHQ�DOVGDQ�PHH�WH�QHPHQ�ZRUGW�RS�YRRUKDQG�RQGHUVWUHHSW�
'H�YRRU]LWWHU�VWHOW�LQ�GLW�NDGHU�YRRU�GDW�YRRU�GH�SURFHGXUH�YDQ�GH�JHGDFKWHQZLVVHOLQJ�LQ�KHWYRRUMDDU�YDQ������HHQ�VFKULIWHOLMNH�YRRU]HW�ZRUGW�RSJHVWHOG�GRRU�GH�JULIILH�
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'H�KHHU�3XWWHUV�YHUZRRUGW�KHW�VWDQGSXQW�YDQ�GH�/3)�DOV�YROJW�'H�IUDFWLH�YRHJW�]LFK�
'H�YRRU]LWWHU�VWHOW�YRRU�RP��JH]LHQ�GH�PHHUGHUH�YHU]RHNHQ�RP�DPEWHOLMNH�ELMVWDQG��RS���VHSWHPEHU�HHQ�DIVSUDDN�WH�PDNHQ�YRRU�HHQ�DSDUWH�ELODWHUDOH�ELMHHQNRPVW�YRRU�QDGHUHLQIRUPDWLH�
���$OJHPHQH�URQGYUDDJ�HQ�PHGHGHOLQJHQ�YDQ�GH�SRUWHIHXLOOHKRXGHUV 'H�KHHU�.ORSSHQERUJ�YUDDJW�ZDQQHHU�GH�NHX]H�EHNHQG�LV�LQ]DNH�KHW������SURMHFW�µZRQHQGRRU�GH�JHQHUDWLHV�KHHQ¶�

'H�KHHU�%LMNHUN�YXOW�DDQ�GDW�LQ�GH�ODDWVWH�NZDUWDDOUDSSRUWDJH�YDQ�GH�DJHQGD������VWRQGGDW�LQ�VHSWHPEHU�HHQ�EHVOXLW�RYHU�GLW�SURMHFW�]RX�ZRUGHQ�JHQRPHQ��+HW�JDDW�HURP�RI�HU�HHQQLHXZH�ZLMN�QDDVW�GH�EHVWDDQGH�ZLMN�NDQ�ZRUGHQ�DDQJHZH]HQ��,Q�GH�ZDQGHOJDQJHQ�LVYHUQRPHQ�GDW�FROOHJHOHGHQ�HU�RYHU�GHQNHQ�HHQ�WZHHGH�EHVWDDQGH�ZLMN�LQ�GLW�SURMHFW�RQGHUWH�EUHQJHQ��KHWJHHQ�QDDU�VSUHNHUV�LGHH�QLHW�PRJHOLMN�LV�YRRUGDW�YRRUDI�GH�VWDWHQ�LQ�GH�YRUPYDQ�GH�VWDWHQFRPPLVVLH�]LMQ�JHUDDGSOHHJG��(U�LV�LQ�GH�VWDWHQ�]HOI�HHQ�WHQ�SULQFLSDOH�GHEDWJHYRHUG�RYHU�GH�QRRG]DDN�YDQ�HHQ�RXGH�ZLMN�HQ�HHQ�QLHXZH�ZLMN��'H�VWDWHQFRPPLVVLH�ZLOKLHU�HHUVW�RYHU�NXQQHQ�SUDWHQ��HYHQWXHHO�LQ�DDQZH]LJKHLG�YDQ�GH�SURMHFWJHGHSXWHHUGH�
0HYURXZ�6WDGKRXGHUV�RQGHUVWHXQW�GH]H�YUDJHQ�HQ�RSPHUNLQJHQ�
'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�ppQ�HQ�DQGHU�PHW�JHGHSXWHHUGH�PHYURXZ�.DPS�]DO�ZRUGHQEHVSURNHQ��ZDDUQD�HU�RS�]DO�ZRUGHQ�WHUXJJHNRPHQ�
1LHWV�PHHU�DDQ�GH�RUGH�]LMQGH��GDQNW�GH�YRRU]LWWHU�GH�DDQZH]LJHQ�YRRU�GH�LQEUHQJ�HQ�VOXLWGH�YHUJDGHULQJ�


