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&LH�GDWXP ����IHEUXDUL����� &LH�QXPPHU������5(*��
3URFHGXUH� LQ�*6�RS�����GHFHPEHU����� LQVSUDDN��QHHHHUGHUH�EHKDQGHOLQJ�LQ�FLH��QHH RS���

LQ�36��QHH RS���
%HKDQGHOHQG�DPEWHQDDU� -HURHQ�YDQ�9XJKW WRHVWHO� ����3RUWHIHXLOOHKRXGHU� -��6WUHQJ

,QOHLGLQJ+LHUELM� RQWYDQJW� X� GH� µ%DODQV� .RHSHOQRWLWLH� )\VLHNH� /HHIRPJHYLQJ¶�� 'DDUPHH� ZRUGWYRRU]LHQ� LQ� WRH]HJJLQJ� QU�� �� GH� GDWR� ��� PDDUW� ������ ZDDUPHH� GH� HYDOXDWLH� YDQ� GH.RHSHOQRWLWLH�ZRUGW�XLWJHVWHOG�WRW�MDQXDUL������
8LW�GH�%DODQV�EOLMNW�GDW�GH�.RHSHOQRWLWLH�KDDU�QXW�KHHIW�EHZH]HQ�DOV�JH]DPHQOLMNH�RSPDDWYRRU�GH�QLHXZH�JHQHUDWLH�VWUDWHJLVFKH�SODQQHQ��'H�EHOHLGVXLWVSUDNHQ�KHEEHQ�JURWHQGHHOVGRRUJHZHUNW�LQ�KHW��FRQFHSW�EHOHLG�YDQ�GH�SURYLQFLDOH�VWUDWHJLVFKH�SODQQHQ��6WUHHNSODQ�6WUDWHJLVFK�0RELOLWHLWVSODQ�8WUHFKW��:DWHUKXLVKRXGLQJVSODQ� HQ�0LOLHXEHOHLGVSODQ���9DQGH� ��� EHOHLGVXLWVSUDNHQ� KHEEHQ� HU� ��� JHKHHO� GRRUJHZHUNW�� �� EHOHLGVXLWVSUDNHQ� KHEEHQJHGHHOWHOLMN� GRRUJHZHUNW� �]LH� YHUGHU�� GLW� EHKDQGHOLQJVYRRUVWHO� RQGHU� µ$UJXPHQWHQ¶� HQµ&RQFOXVLHV¶�RS�S����YDQ�GH�%DODQV���2RN�GH�GRHOVWHOOLQJ�XLW�KHW� WRHJHYRHJGH�KRRIGVWXNµ6RFLDOH� FRKHVLH�� KDQGYDW� YRRU� LQWHJUDDO� EHOHLG¶� KHHIW� KDDU� ZHJ� QDDU� PHW� QDPH� KHW6WUHHNSODQ�HQ�KHW�6WUDWHJLVFK�0RELOLWHLWVSODQ�8WUHFKW�ZHWHQ�WH�YLQGHQ�
'H�WLMGVKRUL]RQ�ZDDURS�GH�.RHSHOQRWLWLH�]LFK�ULFKWWH�ZDV�������1X�GH�QLHXZH�JHQHUDWLHVWUDWHJLVFKH� SODQQHQ� ±PHW� KHW� 6WUHHNSODQ� HQ� KHW� 6WUDWHJLVFK� 0RELOLWHLWVSODQ� 8WUHFKWYRRURS�� YRRU� HHQ� JURRW� GHHO� GH]H� SODQQLQJVKRUL]RQ� DIGHNW�� LV� GH� VWXULQJVNUDFKW� YDQ� GH.RHSHOQRWLWLH�YRRU�GH�YHUGHUH�WRHNRPVW�]HHU�EHSHUNW��1D�YDVWVWHOOLQJ�YDQ�KHW�6WUHHNSODQ]DO�ZRUGHQ� EHNHNHQ� RS�ZHONH�ZLM]H� HHQ� YLVLH� RS� GH� ODQJH� WHUPLMQ� ������� NDQ�ZRUGHQYDVWJHOHJG�� PHGH� LQ� KHW� OLFKW� YDQ� GH� YLVLH�RQWZLNNHOLQJ� LQ� 5DQGVWDGYHUEDQG� HQ� KHWQLHXZH� IHQRPHHQ� 6WUXFWXXUYLVLH� LQ� GH� QLHXZH� :HW� RS� GH� 5XLPWHOLMNH� 2UGHQLQJ�ZDDUVFKLMQOLMN�LQ������LQ�ZHUNLQJ��
9HUYROJ�LQOHLGLQJ�RS�SDJLQD����QHH

:RUGW�JHDJHQGHHUG�
� YRRU�NRUWH�EHVSUHNLQJ��HU�NXQQHQ�HQNHOH�NOHLQH�RSPHUNLQJHQ�ZRUGHQ�JHPDDNW��HQ�YHUYROJHQV

WHU�NHQQLVQHPLQJ�

%HRRJG�HIIHFW
� 8 RS GH KRRJWH�WH�VWHOOHQ��GDW�GH�.RHSHOQRWLWLH�)\VLHNH�/HHIRPJHYLQJ�KDDU�QXW�KHHIW

EHZH]HQ� DOV� JH]DPHQOLMNH� RSPDDW� YRRU� GH� QLHXZH� JHQHUDWLH� VWUDWHJLVFKH� SODQQHQ�
=RZHO�KHW�6WUHHNSODQ��KHW�6WUDWHJLVFK�0RELOLWHLWVSODQ�8WUHFKW��KHW�0LOLHXEHOHLGVSODQ
DOV� KHW�:DWHUKXLVKRXGLQJVSODQ� KHEEHQ� GH�.RHSHOQRWLWLH� DOV� YLVLRQDLUH� RQGHUOHJJHU
�]LH��)XQFWLHV�.RHSHOQRWLWLH�RS�S����HQ�GH�&RQFOXVLHV�RS�S����YDQ�GH�%DODQV��
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'RRUZHUNLQJ�EHOHLGVXLWVSUDNHQ�.RHSHOQRWLWLH�QDDU�VWUDWHJLVFKH�SODQQHQ
� 'H�VWUDWHJLVFKH�SODQQHQ�RQGHUVWHXQHQ�HONDDU�HQ�YHUZLM]HQ�µRYHU�HQ�ZHHU¶�QDDU�HONDDUV

EHOHLG�
� 'H�NZDOLWHLW�YDQ�GH�I\VLHNH�OHHIRPJHYLQJ��GLH�LQ�GH�.RHSHOQRWLWLH�LV�EHVFKUHYHQ�DDQ�GH

KDQG� YDQ� GXXU]DDPKHLG� HQ� OHHIEDDUKHLG�� LV� YHUDQNHUG� LQ� KHW� EHOHLG� YDQ� DOOH
VWUDWHJLVFKH�SODQQHQ�

� 'H�EHOHLGVXLWVSUDNHQ�KHEEHQ�JURWHQGHHOV�GRRUJHZHUNW�LQ�KHW�EHOHLG�YDQ�GH�SURYLQFLDOH
VWUDWHJLVFKH� SODQQHQ�� 9DQ� GH� ��� EHOHLGVXLWVSUDNHQ� KHEEHQ� HU� ��� GRRUJHZHUNW�� �
EHOHLGVXLWVSUDNHQ�KHEEHQ�JHGHHOWHOLMN�GRRUJHZHUNW��'DDUELM�YDOW�RS�GDW�KHW�JDDW�RYHU
EHOHLGVXLWVSUDNHQ��GLH�KHW�YHUNHHUV��HQ�YHUYRHUEHOHLG�EHWUHIIHQ��'H�YHUNODULQJ� OLJW� LQ
HHQ� ZLM]LJLQJ� YDQ� EHOHLGVNRHUV� WHQ� RS]LFKWH� YDQ� GH� .RHSHOQRWLWLH� RQGHU� PHHU� WHQ
DDQ]LHQ�YDQ�KHW�DFFHSWHUHQ�YDQ�DXWRPRELOLWHLW�DOV�PDDWVFKDSSHOLMN�JHJHYHQ��%RYHQGLHQ
ZHHW� GH� SURYLQFLH�PHW� KHW� 6WUDWHJLVFK�0RELOLWHLWVSODQ�8WUHFKW� EHWHU� KHW� µZLOOHQ¶� HQ
µNXQQHQ¶�LQ�HYHQZLFKW�WH�EUHQJHQ��]LH�YHUGHU��&RQFOXVLHV�RS�S����YDQ�GH�%DODQV��

&RPPXQLFDWLH
� 'H� %DODQV� LV� HHQ� LQWHUQH� EHOHLGVHYDOXDWLH� HQ� EHYDW� GDDUGRRU� RQYROGRHQGH

QLHXZVZDDUGH�YRRU�GH�EXLWHQZDFKW�RP�HU�HHQ�SHUVEHULFKW�RYHU�WH�GRHQ�ODWHQ�XLWJDDQ�
%LMODJHQ
� %DODQV�YDQ�GH�.RHSHOQRWLWLH��WRWDDO����SDJLQD¶V�
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8LWVSUDDN� 7KHPD
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�� ,Q�3HUVSHFWLHI
)XQFWLHV�.RHSHOQRWLWLH,Q� RNWREHU� ����� ZDV� KHW� YLMI� MDDU� JHOHGHQ�� GDW� SURYLQFLDOH� VWDWHQ� GH� .RHSHOQRWLWLH� )\VLHNH/HHIRPJHYLQJ�KHEEHQ�YDVWJHVWHOG��$DQ�GH]H�QRWLWLH�NHQGHQ�]LM�WZHH�IXQFWLHV�WRH��WH�ZHWHQ�
�� +HW�EHYRUGHUHQ�YDQ�GH��DIVWHPPLQJ�YDQ�GH��NRPHQGH�JHQHUDWLH��VWUDWHJLVFKH��SODQQHQ�'H� .RHSHOQRWLWLH� NHQW� JHHQ� ZHWWHOLMN� NDGHU�� (U� JDDW� ]HOIELQGLQJ� YDQ� XLW�� =LM� LV� SULPDLU� YDQEHWHNHQLV� YRRU�GH�NRPHQGH� JHQHUDWLH� �VWUDWHJLVFKH��SODQQHQ� HQ� ]DO� GDDULQ� GXV� GLHQHQ� GRRU� WHZHUNHQ�WHQ�JXQVWH�YDQ�HHQ�RSWLPDOH�ZHGHU]LMGVH�RQGHUVWHXQLQJ�YDQ�GLH�SODQQHQ���� 6WUDWHJLVFKH�YLVLH�YRRU�GH�I\VLHNH�OHHIRPJHYLQJ�YDQ�GH�SURYLQFLH�8WUHFKW�WRW������'H� .RHSHOQRWLWLH� RPYDW� HHQ� RQWZLNNHOLQJVYLVLH� PHW� VWUDWHJLVFKH� EHOHLGVXLWVSUDNHQ� DOVELQGPLGGHO��0HW�GH�QRWLWLH�DOV�XLWJDQJVSXQW�]DO�PRHWHQ�ZRUGHQ�YRRUNRPHQ��GDW�

� GH�WRHQHPHQGH�PDDWVFKDSSHOLMNH�G\QDPLHN�HHQ�ZH]HQOLMNH�DIQDPH�YDQ�GH�OHHIEDDUKHLG�LQGH�SURYLQFLH�8WUHFKW�WRW�JHYROJ�KHHIW�
� RS�NRUWH�WHUPLMQ�DFWLYLWHLWHQ�SODDWVYLQGHQ�GLH�JHZHQVWH�RI�QRRG]DNHOLMNH�RQWZLNNHOLQJHQ�RSGH�ODQJHUH�WHUPLMQ�EHOHPPHUHQ�RI�PRJHOLMN�]HOIV�XLWVOXLWHQ�

%LM� GH� YDVWVWHOOLQJ� YDQ� GH�.RHSHOQRWLWLH� �RNWREHU� ������ LV� GRRU� SURYLQFLDOH� VWDWHQ� EHVORWHQ� HHQ
KRRIGVWXN� 6RFLDOH� VDPHQKDQJ� DDQ� GH� .RHSHOQRWLWLH� WRH� WH� YRHJHQ�� ,Q� MDQXDUL� ����� LV� KHW
WRHJHYRHJG�KRRIGVWXN� µ6RFLDOH�FRKHVLH��HHQ�KDQGYDW�YRRU� LQWHJUDDO�EHOHLG¶�GRRU�KHQ�YDVWJHVWHOG�
+HW� KHHIW� DOV� GRHO� WH� EHZHUNVWHOOLJHQ�� GDW� LQ� KHW� EHOHLG� YRRU� GH� I\VLHNH� OHHIRPJHYLQJ� GH� MXLVWH
YRRUZDDUGHQ�DDQZH]LJ�]LMQ��QX�HQ�LQ�GH�WRHNRPVW��YRRU�VRFLDOH�FRKHVLH�
7LMGHQV� GH� YRRUEHUHLGLQJ� YDQ� GH� YLHU� VWUDWHJLVFKH� SODQQHQ� KHEEHQ� JHGHSXWHHUGH� VWDWHQ� KHWµ'HQNNDGHU�YLHU�VWUDWHJLVFKH�SODQQHQ�SURYLQFLH�8WUHFKW¶��VHSWHPEHU�������YDVWJHVWHOG��'LW�JHEHXUGHRP� GH� JH]DPHQOLMNH� XLWJDQJVSRVLWLH�� GLH� YRRUWNZDP� XLW� GH� .RHSHOQRWLWLH� HQ� KHW� WRHJHYRHJGKRRIGVWXN�RYHU�VRFLDOH�FRKHVLH��GXLGHOLMN�HQ�EHNQRSW�YRRU�RJHQ�WH�KRXGHQ�
$DQOHLGLQJ'H� DDQOHLGLQJ� YRRU� KHW� RSPDNHQ� YDQ� GH� %DODQV� LV� WH� YLQGHQ� LQ� GH� YROJHQGH� SDVVDJH� XLW� GH.RHSHOQRWLWLH��S����

8LW�GH�SDVVDJH�EOLMNW��GDW�GH�%DODQV�YyyU�GH�VWDWHQYHUNLH]LQJHQ�LQ������]RX�ZRUGHQ�RSJHVWHOG��'HSRUWHIHXLOOHKRXGHU�UXLPWHOLMNH�RUGHQLQJ�KHHIW� LQ�KHW�YRRUMDDU�YDQ������GH�QRWLWLH�HFKWHU�HLQG������EHJLQ������WRHJH]HJG�DDQ�GH�FRPPLVVLH�5(*��'LW�LV�JHEHXUG�YDQZHJH�GH�GUXNNH�ZHUN]DDPKHGHQURQG�GH�YRRUEHUHLGLQJHQ�YDQ�KHW�QLHXZH�VWUHHNSODQ�
'RHO+HW�GRHO�YDQ�GH�%DODQV�LV�WZHHOHGLJ�HQ�LV�JHNRSSHOG�DDQ�GH�WZHH�IXQFWLHV�YDQ�GH�.RHSHOQRWLWLH��� ,Q]LFKW� NULMJHQ� LQ� GH� GRRUZHUNLQJ� YDQ� GH� EHOHLGVXLWVSUDNHQ� XLW� GH� .RHSHOQRWLWLH� HQ� GHGRHOVWHOOLQJ� XLW� KHW� WRHJHYRHJG� KRRIGVWXN� µ6RFLDOH� FRKHVLH¶� LQ� GH� YLHU� VWUDWHJLVFKH� SODQQHQ�+LHUELM�JDDW�KHW�RYHU�GH�YROJHQGH��FRQFHSW�SODQQHQ�

� KHW�VWUHHNSODQ������������2QWZHUS��GHFHPEHU�������
� KHW�6WUDWHJLVFK�0RELOLWHLWVSODQ�8WUHFKW������������KLHUQD�6038��2QWZHUS��DSULO�������
� KHW�3URYLQFLDDO�0LOLHXEHOHLGVSODQ������������KLHUQD�303��2QWZHUS��GHFHPEHU��������HQ
� KHW�:DWHUKXLVKRXGLQJVSODQ������������KLHUQD�:+3��&RQFHSWRQWZHUS��DXJXVWXV������'H�GRRUZHUNLQJ�ZRUGW�LQ�KRRIGVWXN���EHVSURNHQ��'LW�LV�HHQ�EHVFKULMYLQJ�RS�KRRIGOLMQHQ�YRRU]RYHU� KHW� GH� VWUDWHJLVFKH� SODQQHQ� DDQJDDW�� 2P� ]LFKW� WH� ELHGHQ� RS� GH� PDWH� ZDDULQ� GH

³%LM� GH� KHU]LHQLQJ� YDQ� GH� SURYLQFLDOH� SODQQHQ� ZDDULQ� GH� .RHSHOQRWLWLH� GRRUZHUNW�� YLQGWXLWHUDDUG�IRUPHOH�LQVSUDDN�SODDWV��'XLGHOLMN�]DO�]LMQ�GDW�QLHW�RS�YRRUKDQG�YDOW�XLW�WH�VOXLWHQGDW� LQ� HHQ� GHUJHOLMNH� IRUPHOH� SURFHGXUH� JHFRQFOXGHHUG� ZRUGW� GDW� GH� LQKRXG� YDQ� GH.RHSHOQRWLWLH� RS� HQLJ� SXQW� PRHW� ZRUGHQ� DDQJHSDVW�� 0HGH� GDDURP� EHVFKRXZHQ� ZLM� GH.RHSHOQRWLWLH� DOV� HHQ� G\QDPLVFK� VWXN�� $OV� GDDUWRH� DDQOHLGLQJ� EHVWDDW� ]DO� ELMVWHOOLQJSODDWVYLQGHQ�� 2YHULJHQV� NXQQHQ� QLHW� DOOHHQ� IRUPHOH� SURFHGXUHV� YRRU� SURYLQFLDOH� SODQQHQGDDUYRRU� GH� DDQOHLGLQJ� ]LMQ�� 2RN� YRRUWVFKULMGHQGH� LQ]LFKWHQ� HQ� YRRUDO� IHLWHOLMNHRQWZLNNHOLQJHQ�NXQQHQ�DDQOHLGLQJ�YRUPHQ�YRRU�ELMVWHOOLQJ��(HQ�YLVLH�RYHU� HHQ�SHULRGH�YDQUXLP����MDDU�LV�LPPHUV�PHW�GH�QRGLJH�RQ]HNHUKHGHQ�HQ�DDQQDPHV�RPJHYHQ���«��'H�HHUVWHHYDOXDWLH�]DO�SODDWVYLQGHQ�YRRU�GH�VWDWHQYHUNLH]LQJHQ�LQ������´
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EHWUHIIHQGH�EHOHLGVXLWVSUDDN�KHHIW� GRRUJHZHUNW�� VWDDW� DFKWHU� LHGHUH� EHOHLGVXLWVSUDDN� ppQ� YDQGH� YROJHQGH� NZDOLILFDWLHV�� KHHIW� GRRUJHZHUNW�� KHHIW� JHGHHOWHOLMN� GRRUJHZHUNW�� RI� KHHIW� QLHWGRRUJHZHUNW��+HW�RRUGHHO�LV�JHEDVHHUG�RS�HHQ�LQKRXGHOLMN�DQDO\VH�YDQ�GH�VWUDWHJLVFKH�SODQQHQHQ�JHVSUHNNHQ�PHW�GH�SURMHFWOHLGHUV��� ,Q]LFKW� NULMJHQ� LQ�GH� VWXULQJVNUDFKW� YDQ�GH�.RHSHOQRWLWLH� YRRU�GH� WRHNRPVW�� GLH� YHUGHU�ZHJOLJW� GDQ� ������'H� QLHXZH� JHQHUDWLH� VWUDWHJLVFKH� SODQQHQ��PHW� KHW� VWUHHNSODQ� HQ� KHW� 6038YRRURS�� GHNNHQ� LPPHUV� YRRU� HHQ� JURRW� GHHO� GH� SODQQLQJVKRUL]RQ� YDQ� GH� .RHSHOQRWLWLH� DI�+RRIGVWXN���JHHIW�HHQ�YRRUXLWEOLN�
�� 'RRUZHUNLQJ
��� %HOHLGVXLWVSUDNHQ�.RHSHOQRWLWLH�)\VLHNH�/HHIRPJHYLQJ
3RVLWLRQHULQJ�YDQ�GH�SURYLQFLH
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW0HGH�YDQZHJH�KHW�LQ�GH�5DQGVWDG�DDQZH]LJH�LQWHUQDWLRQDOH�YHVWLJLQJVPLOLHX�EOLMYHQ�ZLM�RQV�ULFKWHQRS� LQWHQVLHYH� VDPHQZHUNLQJ� LQ� 5DQGVWDGYHUEDQG��'DDUQDDVW� ]XOOHQ�ZLM� LQLWLDWLHYHQ� QHPHQ� RP� GHVDPHQZHUNLQJ�PHW�*HOGHUODQG�HQ�1RRUG�%UDEDQW�WH�LQWHQVLYHUHQ�
'H�VDPHQZHUNLQJ� LQ�5DQGVWDGYHUEDQG� LV� VLQGV�KHW� XLWEUHQJHQ� YDQ�GH�.RHSHOQRWLWLH� DOOHHQ�PDDU
YHUVWHYLJG��0HW�GH�YLHU�JURWH�VWHGHQ��GH�YLHU�.DGHUZHWJHELHGHQ�HQ�GH�RYHULJH�SURYLQFLHV�KHHIW�GH
SURYLQFLH� YRRUDO� YLD� KHW� VDPHQZHUNLQJVYHUEDQG� 5HJLR� 5DQGVWDG� HHQ� QDXZ� VDPHQZHUNLQJV�
YHUEDQG��'DW� LV� HURS� JHULFKW� RP� DOV� 5DQGVWDGSDUWQHUV� JH]DPHQOLMN� RQ]H� LQEUHQJ� ELM� KHW� 5LMN� WH
OHYHUHQ��RQGHU�PHHU�LQ�KHW�NDGHU�YDQ�GH�JURWH�5LMNVQRWD¶V��ZDDURQGHU�GH�1RWD�5XLPWH��2RN�ZRUGW
LQ� GDW� YHUEDQG� GH� VWUDWHJLVFKH� DJHQGD� YRRU� GH� 5DQGVWDG� YRRU� GH� NRPHQGH� SHULRGH� XLWJHZHUNW�
'H]H�DJHQGD�LV�HU�YRRUDO�RS�JHULFKW�GH�HFRQRPLVFKH�SRWHQWLH�HQ�GH�JURHQEODXZH�NZDOLWHLWHQ�YDQ
GH�'HOWDPHWURSRRO� WH�YHUVWHUNHQ��'DDUPHH�NDQ�GH�5DQGVWDG�KDDU�FRQFXUUHQWLHSRVLWLH� WHQ�DDQ]LHQ
YDQ�DQGHUH�(XURSHVH�PHWURSROLWDQH�JHELHGHQ�YHUVWHUNHQ�
2P� DOV� SURYLQFLH� 8WUHFKW�� VDPHQ� PHW� GH� JHPHHQWH� 8WUHFKW� HQ� KHW� %HVWXXU� 5HJLR� 8WUHFKW�� HHQ
JRHGH� LQEUHQJ� LQ�GH�5DQGVWDGGLVFXVVLH� WH� NXQQHQ� OHYHUHQ� LV�ELQQHQ�GH�SURYLQFLH�GH� DIVWHPPLQJ
WXVVHQ�GH�SDUWQHUV� YHUVWHUNW��'DDUELM� VSHOHQ�QLHW� DOOHHQ�GH�GULH� JHQRHPGH�SDUWQHUV� HHQ� URO��PDDU
RRN� GH� JHPHHQWH� $PHUVIRRUW� HQ� KHW� *HZHVW� (HPODQG�� GLH� QLHW� GLUHFW� LQ� KHW� 5DQGVWDGVDPHQ�
ZHUNLQJVYHUEDQG� ]LMQ� YHUWHJHQZRRUGLJG�� 'LH� DIVWHPPLQJ� LV� GH� DIJHORSHQ� SHULRGH� YHUVWHUNW� HQ
KHHIW� ]LFK� WRW� RYHU� GH� SURYLQFLHJUHQV� XLWJHEUHLG�� 2RN� +LOYHUVXP� HQ� KHW� *HZHVW� *RRL�� HQ
9HFKWVWUHHN� ]LMQ� ELM� GH� GLVFXVVLH� EHWUHNNHQ�� %LM� GH]H� GLVFXVVLHV� ZRUGW� YRRUDO� LQJH]HW� RS� KHW
PDUNHUHQ� YDQ� GH� SRVLWLH� YDQ� KHW� JHELHG� LQ� GH� 5DQGVWDG� HQ� YRRU� KHW� YRHWOLFKW� WH� EUHQJHQ�� +HW
JHELHG�KHHIW� HHQ� QDGUXNNHOLMNH� WRHJHYRHJGH�ZDDUGH� RP�GH�5DQGVWDG� YHUGHU� WRW� RQWZLNNHOLQJ� WH
EUHQJHQ�� (HQ� YDQ� GH� RQGHUGHOHQ� YDQ� GH]H� DFWLHV� LV� RP� GH� JURWH� VWUDWHJLVFKH� HQ� UDQGVWHGHOLMNH
SURJUDPPD¶V�HQ�SURMHFWHQ�LQ�KHW�JHELHG�QDGHU�WH�GHILQLsUHQ�HQ�WH�SULRULWHUHQ�RP�GDDUPHH�RRN�GH
JHYUDDJGH�LQ]HW�YDQ�5LMNV]LMGH�QDXZNHXULJHU�DDQ�WH�JHYHQ��'DW�LV�RRN�UHOHYDQW�LQ�KHW�OLFKW�YDQ�GH
YHUPLQGHUGH�EXGJHWWHQ�RS�5LMNVQLYHDX�
2RN� WHQ�DDQ]LHQ� YDQ�GH�GLVFXVVLHV� RYHU�GH�JURWH�ERXZORFDWLHV� YLQGW�5DQGVWHGHOLMNH� DIVWHPPLQJ
SODDWV��=R�KHHIW�$OPHUH�HHQ�EHODQJULMNH�WDDN�RP�HHQ�GHHO�YDQ�GH�ZRQLQJGUXN�RS�GH�1RRUGNDQW�YDQ
GH� 5DQGVWDG� RS� WH� YDQJHQ�� 'H� SURYLQFLH� 8WUHFKW� LV� ppQ� YDQ� GH� PHGHRQGHUWHNHQDDUV� YDQ� KHW
6WDUWFRQYHQDQW�RP�HHQ�LQWHJUDDO�RQWZLNNHOLQJVSODQ�YRRU�$OPHUH�RS�WH�VWHOOHQ�
'DDUQDDVW�LV�GH�VDPHQZHUNLQJ�WXVVHQ�GH�5DQGVWDGSURYLQFLHV�]HOI�YHUVWHUNW�YLD�KHW�]RJHQDDPGH�3�
� RYHUOHJ��,Q�GDW�RYHUOHJ�]LMQ�HHQ�DDQWDO�SURMHFWHQ�EHQRHPG��ZDDUELM�GH�SURYLQFLHV�HHQ�ELM]RQGHUH
YHUDQWZRRUGHOLMNKHLG�YRHOHQ�GDDU�JH]DPHQOLMN�HHQ�VODJ�LQ�WH�PDNHQ��(HQ�YRRUEHHOG�GDDUYDQ�LV�KHW
LQLWLDWLHI� URQG�KHW�9HHQZHLGHJHELHG��'LW�ZRUGW�QDPHQV�GH�YLHU�5DQGVWDGSURYLQFLHV�GRRU�8WUHFKW
JHWURNNHQ�
,Q��KHW�VWUHHNSODQ�HQ�KHW�6038�LV�GH�UDQGVWHGHOLMNH�VDPHQZHUNLQJ�RRN�EHDUJXPHQWHHUG�EHQRHPG
HQ� LV� JHZH]HQ� RS� KHW� EHODQJ� GDDUYDQ� YRRU� RQ]H� SURYLQFLH�� 2RN� PHW� *HOGHUODQG� LV� GH
VDPHQZHUNLQJ�YHUVWHUNW��'DW�LV�RQGHU�PHHU�WRW�XLWLQJ�JHNRPHQ�ELM�GH�SODQYRRUEHUHLGLQJ�YRRU�GH
+6/�RRVW�� 2RN� ELM� GH� GLVFXVVLHV� URQGRP� GH� 9,1(;�ORFDWLH� 9DWKRUVW� ]LMQ� GH� EDQGHQ� PHW
*HOGHUODQG�DDQJHKDDOG��6DPHQ�PHW�*HOGHUODQG�HQ�GH�EHWURNNHQ�JHPHHQWHQ�ZHUNW�GH�SURYLQFLH�DDQ
HHQ�VWUXFWXXUYLVLH�YRRU�KHW�:(59�JHELHG��+HW�:(59�JHELHG�RPVOXLW�GH�JHPHHQWHQ�:DJHQLQJHQ�



�

(GH��5KHQHQ�HQ�9HHQHQGDDO��'DDUQDDVW�]LMQ�8WUHFKW�HQ�*HOGHUODQG�JH]DPHQOLMN�RSGUDFKWJHYHU�LQ
KHW�NDGHU�YDQ�KHW�5HFRQVWUXFWLHJHELHG�8WUHFKW�2RVW�HQ�*HOGHUVH�9DOOHL��'H�FRQWDFWHQ�PHW�1RRUG�
%UDEDQW�� GDW� QLHW� DDQ� KHW� 8WUHFKWV� JURQGJHELHG� JUHQVW�� ]LMQ� PLQGHU� LQWHQVLHI�� 'H� IXQFWLRQHOH
UHODWLHV�PHW�GDW�JHELHG�]LMQ�RRN�PLQGHU��:HO�VSHOHQ�GH�$���HQ�KHW�VSRRU�8WUHFKW�'HQ�%RVFK�HHQ
EHODQJULMNH�URO�LQ�GH�YHUELQGLQJHQ�WXVVHQ�GH�EHLGH�JHELHGHQ�
,Q�KHW�NDGHU�YDQ�:DWHUEHOHLG�LQ�GH���H�HHXZ�YLQGW�VDPHQZHUNLQJ�SODDWV�LQ�GH�GHHOVWURRPJHELHGHQ$PVWHOODQG��PHW�1RRUG�+ROODQG���=XLG�+ROODQG�=XLG��PHW�=XLG�+ROODQG��HQ�*HOGHUVH�YDOOHL��PHW*HOGHUODQG���,Q�KHW�:+3�JHHIW�GH�SURYLQFLH�DDQ��GDW�GH]H�VDPHQZHUNLQJ�YRRU�GH�SODQSHULRGH�]DOZRUGHQ�YRRUWJH]HW��9RRU�GH� WRHNRPVW�DFKW�]LM� GH� VDPHQZHUNLQJ� LQ�GHHOVWURRPJHELHGHQ� YRRU�GH(XURSHVH�.DGHUULFKWOLMQ�:DWHU� KHW� EHODQJULMNVW��+HW� JDDW� GDQ� RP� VDPHQZHUNLQJ�PHW�1RRUG�� HQ=XLG�+ROODQG�YRRU�GHHOVWURRPJHELHG�5LMQ�:HVW�HQ�PHW�*HOGHUODQG�YRRU�5LMQ�0LGGHQ�
'XXU]DDPKHLG
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW%LM� KHW� XLWZHUNHQ� YDQ� GH� EHOHLGVWKHPD
V�ZRUGW� YDVWJHKRXGHQ� DDQ� KHW� GXXU]DDPKHLGVSULQFLSH��'LWKRXGW� LQ� GDW� JHVWUHHIG� ZRUGW� QDDU� NULQJORRSVOXLWLQJ�� EHVSDULQJ� YDQ� HQHUJLH� HQ� JURQGVWRIIHQ�� KHWYRRUNyPHQ� YDQ� YHUGHUH� DDQWDVWLQJ� YDQ� GH�PLOLHXNZDOLWHLW� HQ� KHW� VDQHUHQ� YDQ� YHURQWUHLQLJLQJ� RSNRUWH�WHUPLMQ�ERYHQ�GH�LQWHUYHQWLHZDDUGHQ�HQ�RS�ODQJH�WHUPLMQ�]R�RSWLPDDO�PRJHOLMN�
$OOH� VWUDWHJLVFKH� SODQQHQ� KDQWHUHQ� GXXU]DDPKHLG� DOV� ppQ� YDQ� GH� XLWJDQJVSXQWHQ�� =R� LV� KHWSULPDLUH�GRHO�� GDW� GH� SURYLQFLH�ZLO� EHUHLNHQ�PHW� KDDU� UXLPWHOLMN� EHOHLG� HHQ� JH]RQGH�� YHLOLJH� HQGXXU]DPH�OHHIRPJHYLQJ��'H� ODJHQEHQDGHULQJ�GRHW�KDDU� LQWUHGH�DOV� LQVWUXPHQW�RP�HHQ�GXXU]DPHLQULFKWLQJ� YDQ� GH� UXLPWH� WH� EHZHUNVWHOOLJHQ�� 'XXU]DDP� JHEUXLN� YDQ� ZDWHU� LV� ppQ� YDQ� GHKRRIGGRHOHQ�YDQ�KHW�:+3��+HW�6038�ZHUNW�GXXU]DDPKHLG�YHUGHU�XLW�LQ�ppQ�YDQ�GH�KRRIGGRHOHQ�QDPHOLMN��KHW�YHUPLQGHUHQ�YDQ�GH�QHJDWLHYH�HIIHFWHQ�YDQ�YHUNHHU�HQ�YHUYRHU�RS�GH�NZDOLWHLW�YDQ�GHOHHIRPJHYLQJ�� /HHIEDDUKHLG� HQ� GXXU]DDPKHLG� YRUPHQ� GH� SLMOHUV� YDQ� KHW� QLHXZH� 303�� 6DPHQZHUNHQ�DDQ�HHQ�OHHIEDUH�SURYLQFLH�LQ�HHQ�GXXU]DPH�ZHUHOG�LV�GH�NRPHQGH�SODQSHULRGH�KHW�GHYLHV�+LHUELM�DPELHHUW�GH�SURYLQFLH�RQGHU�PHHU�KHW�EHKRXG�HQ�KHUVWHO�YDQ�GH�PLOLHXNZDOLWHLW�
+HW�WZHHGH�GHHO�YDQ�GH�EHOHLGVXLWVSUDDN�NRPW�DDQ�GH�RUGH�LQ�KHW�KRRIGVWXN�RYHU�YRRUUDDGEHKHHU�LQKHW�303��+HW�EOLMNW��GDW�KHW� VOXLWHQ�YDQ�NULQJORSHQ�GRRU�DIYDO�QXWWLJ� WRH� WH�SDVVHQ�HQ�HQHUJLH� WHKDOHQ�XLW�VFKRQH�RI�KHUQLHXZEDUH�EURQQHQ�QRJ�VWHHGV�DFWXHHO� LV��2Q]H� LQVSDQQLQJHQ�ULFKWHQ�]LFKRS�HHQ�]R�KRRJZDDUGLJ�PRJHOLMN�KHUJHEUXLN�YDQ�VHFXQGDLUH�JURQGVWRIIHQ�HQ�GH�]RUJ�YRRU�VFKRQHHQHUJLH�� 'DDUQDDVW� ]HW� GH� SURYLQFLH� KDDU� EHOHLG� YRRUW� RP� DOOH� XUJHQWH� JHYDOOHQ� YDQ� HUQVWLJHERGHPYHURQWUHLQLJLQJ�WH�VDQHUHQ�RI�WH�EHKHHUVHQ�YRRU�KHW�MDDU�������9RRU�GH�NRUWH�WHUPLMQ�������VWHOW�GH�SURYLQFLH�]LFK�WRW�GRHO�����YDQ�GH�ZHUNYRRUUDDG�YDQ������WH�VDQHUHQ�RI�EHKHHUVHQ�
0LOLHX�DOV�RUGHQHQG�SULQFLSH
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW2YHUVFKULMGLQJ� YDQ� GH�075�ZDDUGH� LV� QLHW� DDQYDDUGEDDU�� WHQ]LM� GLW� RS� JURQG� YDQ� HHQ� LQWHJUDOHDIZHJLQJ�YDQ�PLOLHX�HQ�UXLPWHOLMNH�RUGHQLQJVEHODQJHQ�GULQJHQG�JHZHQVW� LV��KHW�VOHFKWV�ppQ�YDQ�GHPLOLHXDVSHFWHQ�EHWUHIW��GH� LQWHUYHQWLHZDDUGH�QLHW�ZRUGW�RYHUVFKUHGHQ�HQ� LQ�EHJLQVHO� ]RZHO�PLOLHX�DOV�UXLPWHOLMNH�FRPSHQVDWLH�SODDWVYLQGW�
,Q�KHW� QLHXZH�:+3�ZRUGW�JHFRQVWDWHHUG�GDW� YRRU� HHQ� DDQWDO� VWRIIHQ� LQ������QLHW� DDQ�GH�075�ZDDUGHQ�� YRRU� RSSHUYODNWHZDWHU� HQ� QLHXZ� JHYRUPG� VHGLPHQW� YROGDDQ� NDQ� ZRUGHQ� YDQZHJHGLIIXVH�HPLVVLHV�HQ�RI�KHW�KRJH�DFKWHUJURQGQLYHDX��9RRU�GH�ZDWHUVFKDSSHQ�JHOGW�HHQ�LQVSDQQLQJV�YHUSOLFKWLQJ�RP�LQ�������RI�]RYHHO�HHUGHU�DOV�PRJHOLMN�� WH�YROGRHQ�DDQ�GH]H�ZDDUGHQ��9RRU�DOOHVWRIIHQ�JHOGW�HHQ�VWDQGVWLOO�EHJLQVHO��GH�ZDWHUNZDOLWHLW�PDJ�QLHW�DFKWHUXLWJDDQ��2S�WHUPLMQ�ZRUGHQGH�075�ZDDUGHQ�YHUYDQJHQ�GRRU�GH�QRUPHQ�RS�EDVLV�YDQ�GH�(XURSHVH�.DGHUULFKWOLMQ�:DWHU�
,Q�KHW�NDGHU�YDQ�GH�JHELHGVJHULFKWH�DDQSDN�LV�LQ�KHW�303�GH�GRHOVWHOOLQJ�JHIRUPXOHHUG��GDW�HU�LQ����� LQ]LFKW� LV� LQ� GH� RYHUVFKULMGLQJHQ� YDQ� GH�075�ZDDUGHQ�� 1LHXZH� RYHUVFKULMGLQJHQ� ZRUGHQYRRUNRPHQ��+LHUWRH�]DO�HHQ�LQYHQWDULVDWLH�ZRUGHQ�XLWJHYRHUG�HQ�HHQ�VDQHULQJVSURJUDPPD�YRRU�GH
������������������������������������������������
� 0D[LPDDO�7RHODDWEDDU�5LVLFR��NRUWH�WHUPLMQ�GRHOVWHOOLQJ��QLHW�IXQFWLH��HQ�JHELHGVVSHFLILHN��PDDU�JHULFKWRS�HHQ�QLYHDX�]RQGHU�RYHUODVW�HQ�HHQ�PLQLPXPQLYHDX�YRRU�HFRORJLVFKH�SRWHQWLHV�
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JHFRQVWDWHHUGH� NQHOSXQWHQ�ZRUGHQ� RSJHVWHOG��'DDUQDDVW� ZRUGW� HU� LQ� GH� RQGHUGHOHQ� OXFKW�� ZDWHU�GLIIXVH�EURQQHQ��HQ�ELM�GH�GRHOJURHS�JHUHIHUHHUG�DDQ�GH�075�
,Q�KHW�NDGHU�YDQ�KHW�QLHXZH�303�ZLO�GH�SURYLQFLH�PHW�GH�JHELHGVJHULFKWH�PLOLHXNZDOLWHLWVSURILH�OHQ�YHUGHU�JDDQ�RS�GH�ZHJ�QDDU�PHHU�PDDWZHUN���%LM�GH]H�DDQSDN�VWDDW�HHQ�GLIIHUHQWLDWLH�YDQ�GHPLOLHXNZDOLWHLW� QDDU� W\SHQ� JHELHGHQ� FHQWUDDO�� 1LHW� HON� JHELHG� KHHIW� GH]HOIGH� PLOLHXNZDOLWHLW�QRGLJ��� 'H� JHELHGVLQGHOLQJ� YDQ� GH� PLOLHXNZDOLWHLWVSURILHOHQ� LV� DIJHVWHPG� PHW� GLH� XLW� KHWVWUHHNSODQ�YRRU�ZDW�EHWUHIW�GH�ZRRQPLOLHXGLIIHUHQWLDWLH��KHW�ORFDWLHEHOHLG�HQ�GH�]RQHULQJ�YDQ�KHWODQGHOLMN�JHELHG��'DDUPHH�ZRUGW�HHQ�EUXJ�JHVODJHQ�QDDU�GH�UXLPWHOLMNH�SODQYRUPLQJ�
9RRU� HHQ� RSWLPDOH� IXQFWLHWRHNHQQLQJ� HQ� OHHIRPJHYLQJVNZDOLWHLW� LV� HHQ� LQWHJUDOH� DIZHJLQJ� YDQUXLPWHOLMNH�� VRFLDDO�HFRQRPLVFKH� HQ�PLOLHXDVSHFWHQ� QRGLJ��9RRU� GH� SURYLQFLH� VWDDW� KHW� EHUHLNHQYDQ�HHQ�OHHIRPJHYLQJVNZDOLWHLW�GLH�HU�LQ�WRWDOLWHLW�EHWHU�YDQ�ZRUGW�YRRURS��,Q�GH�SUDNWLMN�EOLMNW�GDWHHQ�VWULNWH�KDQWHULQJ�YDQ�DOOH�PLOLHXQRUPHQ�KHW�EHUHLNHQ�YDQ�GDW�GRHO�VRPV�LQ�GH�ZHJ�NDQ�VWDDQ�:DDU�GLW�QRRG]DNHOLMN� LV�RP�HHQ� LQ� WRWDOLWHLW�EHWHUH� OHHIRPJHYLQJVNZDOLWHLW� WH� YHUNULMJHQ�� ]DO� GHSURYLQFLH� JHEUXLN� PDNHQ� YDQ� GH� PRJHOLMNKHGHQ� GLH� GH� ([SHULPHQWHQZHW� 6WDG� HQ� 0LOLHX� KDDUELHGW��$QGHU]LMGV�ZRUGW�JHFRQVWDWHHUG�GDW�GiiU�ZDDU�VSUDNH�LV�YDQ�VWDSHOLQJ�YDQ�PLOLHXKLQGHU�GHJH]RQGKHLG� YDQ�PHQVHQ� LQ� KHW� JHGLQJ� NDQ� NRPHQ� ]yQGHU� GDW� GH� QRUPHQ� YRRU� GH� DI]RQGHUOLMNHPLOLHXIDFWRUHQ� ZRUGHQ� RYHUVFKUHGHQ�� ,Q� ����� ]DO� LQ� NDDUW� ZRUGHQ� JHEUDFKW� ZDDU� ELQQHQ� GHSURYLQFLH� VSUDNH� LV� YDQ� ]R¶Q� VWDSHOLQJ� YDQ�PLOLHXKLQGHU�� ,Q� KHW� 303� ZRUGW� DDQJHJHYHQ� GDW� GHSURYLQFLH�YDQDI������GH]H�VWDSHOLQJ�YDQ�JH]RQGKHLGVULVLFR¶V�PHH�ZLO�JDDQ�ZHJHQ�ELM��UXLPWHOLMNH�EHVOLVVLQJHQ�
:DWHU�DOV�RUGHQHQG�SULQFLSH
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW+HW� ZDWHUV\VWHHP� ]DO� DOV� HHQ� YDQ� GH� EHODQJULMNH� RUGHQLQJVSULQFLSHV� ZRUGHQ� JHKDQWHHUG� ELM� GHLQULFKWLQJ�YDQ�HQ�SODQYRUPLQJ�YRRU�GH�I\VLHNH�OHHIRPJHYLQJ
+HW� :+3� EHKDQGHOW� ERYHQVWDDQGH� EHOHLGVXLWVSUDDN� ELM� KHW� WKHPD� µ:DWHU� HQ� UXLPWH¶�� $OVGRHOVWHOOLQJ� LV� RSJHQRPHQ�� GDW� � GH� SURYLQFLH� HUQDDU� ]DO� VWUHYHQ� RP� ELM� GH� LQULFKWLQJ� YDQ� HQSODQYRUPLQJ� YRRU� GH� I\VLHNH� OHHIRPJHYLQJ� KHW� ZDWHUV\VWHHP� WH� KDQWHUHQ� DOV� ppQ� YDQ� GHRUGHQLQJVSULQFLSHV�� %LM� QLHXZH� UXLPWHOLMNH� DIZHJLQJHQ� YRUPW� ZDWHU� HHQ� YHUWUHNSXQW�� (HQEHODQJULMN�LQVWUXPHQW�KLHUELM�LV�GH�ZDWHUWRHWV�
:DWHU�DOV� RUGHQHQG�SULQFLSH� LV� RS� YHUVFKLOOHQGH�PDQLHUHQ�YHUDQNHUG� LQ� KHW� VWUHHNSODQ��ZDDUELM� GHGZDUVYHUEDQGHQ� PHW� KHW�:+3� JRHG� ]LFKWEDDU� ZRUGHQ�� (pQ� YDQ� GH� YLMI� KRRIGEHOHLGVOLMQHQ� KHHIWEHWUHNNLQJ� RS� ZDWHU� DOV� RUGHQHQG� SULQFLSH�� ZDDUELM� DDQJHJHYHQ� LV� GDW� ELM� QLHXZH� UXLPWHOLMNHDIZHJLQJHQ�ZDWHU�HHQ�YHUWUHNSXQW�YRUPW��'H�KRRIGEHOHLGVOLMQ�LV�XLWJHZHUNW�LQ�HHQ�DSDUWH�SDUDJUDDIGLH� EHWUHNNLQJ� KHHIW� RS� KHW� ZDWHUV\VWHHP�� 'DDUELM� ZRUGW� LQJHJDDQ� RS� KHW� SURYLQFLDDO� EHOHLG� RYHUZDWHURYHUODVW�ZDWHUEHUJLQJ�� EHVFKHUPLQJ� WHJHQ� KRRJZDWHU�� ZDWHUWHNRUWHQ� HQ� YHUGURJLQJ�ZDWHUNZDOLWHLW��JURQGZDWHU�HQ�ZDWHU�LQ�GH�VWHGHOLMNH�RPJHYLQJ��'DDUQDDVW�SDVW�GH�SURYLQFLH� � LQ�KHWVWUHHNSODQ� GH� ODJHQEHQDGHULQJ� WRH�� ZDDUELM� ZDWHU� RQGHUGHHO� XLWPDDNW� YDQ� GH� HHUVWH� ODDJ�� %LMUXLPWHOLMNH�NHX]HV�LQ�GH�WZHHGH�ODDJ�HQ�GHUGH�ODDJ�ZRUGW�XLWJHJDDQ�YDQ�KHW�ZDWHUV\VWHHP��$OV�ELM�HHQLQWHJUDOH�UXLPWHOLMNH�DIZHJLQJ�HHQ�NHX]H�ZRUGW�JHPDDNW�GLH�QHJDWLHYH�FRQVHTXHQWLHV�KHHIW�YRRU�KHWZDWHUV\VWHHP�� LV� HHQ� JRHGH� DUJXPHQWDWLH� YHUHLVW� HQ� PRHWHQ� FRPSHQVHUHQGH� HQ� PLWLJHUHQGHPDDWUHJHOHQ� ZRUGHQ� JHWURIIHQ�� %LM� GH� YHUDQNHULQJ� LQ� KHW� VWUHHNSODQ� ]LMQ� RRN� GH� ZDWHUEHKHHUGHUVLQWHQVLHI� EHWURNNHQ�� 7HQ� HHUVWH�� RPGDW� GH� ]RJHQDDPGH� ZDWHUWRHWV� LV� WRHJHSDVW�� 'LW� LV� HHQ� Qi� GH.RHSHOQRWLWLH� RQWZLNNHOG� SURFHVLQVWUXPHQW� HQ� PRHW� DOV� ]RGDQLJ� HHQ� URO� VSHOHQ� WLMGHQV� KHW� KHOHSODQSURFHV�� +LHUYRRU� KHEEHQ� GH� JH]DPHQOLMNH� ZDWHUEHKHHUGHUV� HHQ� ZDWHUDGYLHV� XLWJHEUDFKW� RYHUZDWHU�LQ�KHW�VWUHHNSODQ��GDW�GH�SURYLQFLH�KHHIW�JHEUXLNW�ELM�GH�IRUPXOHULQJ�YDQ�KDDU�UXLPWHOLMN�EHOHLG�7HQ� WZHHGH�� RPGDW� ]LM� JH]DPHQOLMN� PHW� GH� SURYLQFLHV� GH� VWURRPJHELHGVYLVLHV� *HOGHUVH� 9DOOHL�$PVWHOODQG� HQ� =XLG�+ROODQG�=XLG� KHEEHQ� RSJHVWHOG�� 'H� VWURRPJHELHGVYLVLHV� YRUPGHQ� HHQEHODQJULMNH�ERXZVWHHQ�YRRU�KHW�VWUHHNSODQ

������������������������������������������������
�� (HQ�PLOLHXNZDOLWHLWVSURILHO�YDQ�HHQ�JHELHG�LV�RSJHERXZG�XLW�UHOHYDQWH�PLOLHXWKHPD¶V�ZDDUELM�SHU�WKHPDVSUDNH�LV�YDQ�HHQ�EDQGEUHHGWH�WXVVHQ�EDVLVNZDOLWHLW�HQ�DPELWLHNZDOLWHLW��'H�EDVLVNZDOLWHLW�LV�GH�PLQLPDOHNZDOLWHLW�RP�GH�EHRRJGH�IXQFWLH�PRJHOLMN�WH�PDNHQ��'H�DPELWLHNZDOLWHLW�LV�GH�NZDOLWHLW�GLH�HHQ�RSWLPDOHIXQFWLH�LQYXOOLQJ�PRJHOLMN�PDDNW�
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'XXU]DPH�EHVFKHUPLQJ�WHJHQ�KRRJZDWHU
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW'H� QRRG]DNHOLMNH� UXLPWH� YRRU� GH� ULYLHU� PRHW� SULPDLU� JHYRQGHQ� ZRUGHQ� ELQQHQ� KHW� EHVWDDQGHZLQWHUEHG��1DWXXU��HQ�ODQGVFKDSVERXZ�LQ�KHW�ZLQWHUEHG�LV�DDQYDDUGEDDU�YRRU]RYHU�GLW�QLHW�OHLGW�WRWHHQ�]RGDQLJH�EHSHUNLQJ�YDQ�GH�ZDWHUDIYRHU�GDW�GH�YHLOLJKHLG�LQ�KHW�JHGUDQJ�NRPW�
'H�3ODQRORJLVFKH�.HUQ%HVOLVVLQJ�5XLPWH�YRRU�GH�5LYLHU�ZRUGW�RSJHVWHOG�GRRU�KHW�ULMN��'H�SURYLQFLHOHYHUW�GDDU�HHQ�ELMGUDJH�DDQ��%RYHQGLHQ�]RUJW�]LM�VDPHQ�PHW�GH�DQGHUH�SURYLQFLHV�YRRU�GH�UHJLRQDOHUHJLH��%LM�KHW�EHOHLG�YRRU�5XLPWH�YRRU�GH�5LYLHU� LQ�KHW�:+3�HQ�KHW�VWUHHNSODQ�VWDDW�GH�YHLOLJKHLGYRRURS��+HW�:+3� JHHIW� DDQ�� GDW� GH� SURYLQFLH� ]LFK� PHW� QDPH� ULFKW� RS� GH� DIVWHPPLQJ� WXVVHQ� KHWKRRIGZDWHUV\VWHHP� HQ� UHJLRQDOH� ZDWHUV\VWHHP�� HQ� KHW� EHKRXGHQ� HQ� YHUEHWHUHQ� YDQ� GH� UXLPWHOLMNHNZDOLWHLW��9RRU�GH�UHJLRQDOH�HQ�ERH]HPZDWHUNHULQJHQ�]DO�GH�SURYLQFLH�XLWHUOLMN�LQ������KHW�JHZHQVWHYHLOLJKHLGVQLYHDX�YDVWVWHOOHQ�
,Q�GH�GHHOJHELHGHQ�8WUHFKW�=XLGRRVW�HQ�8WUHFKW�:HVW�OHJW�KHW�VWUHHNSODQ�YDVW�GDW�KHW�ZLQWHUEHG�YDQGH� ULYLHU� SULPDLU� EHVWHPG� LV� YRRU� ZDWHUKXLVKRXGNXQGLJH� GRHOHLQGHQ�� 'DDUELM� ZRUGHQ� HFRORJLVFKHZDDUGHQ�RQWZLNNHOG�HQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ�EHVFKHUPG��YRRU�]RYHU�GLW�WH�FRPELQHUHQ�LV�PHWGH�ZDWHUKXLVKRXGNXQGLJH� IXQFWLH��2YHUHHQNRPVWLJ�GH�EHOHLGVXLWVSUDDN�PRHW� GH� YHUJURWLQJ� YDQ� GHZDWHUDIYRHU�SULPDLU�ELQQHQ�KHW�EHVWDDQGH�ZLQWHUEHG�SODDWVYLQGHQ��*H]LHQ�GH�JURWHUH�SLHNDIYRHUHQ��LVKHW�HFKWHU� QLHW� XLWJHVORWHQ��GDW�GH� UXLPWH�ELQQHQ�KHW�EHVWDDQGH�ZLQWHUEHG�QLHW� WRHUHLNHQG� LV�HQ�GDWQLHXZH�GLMNYHU]ZDULQJHQ�RI�DQGHUH�PDDWUHJHOHQ�QRGLJ�]LMQ�RP�GH�YHLOLJKHLG�WH�ZDDUERUJHQ��'DDURPLV� LQ� KHW� VWUHHNSODQ� HHQ� YULMZDULQJV]RQH� YDQ� ���� PHWHU� DDQ� ZHHUV]LMGHQ� YDQ� GH� GLMN� ODQJV� GH/HN�1HGHUULMQ� RSJHQRPHQ�� ,Q� GH]H� YULMZDULQJV]RQH�PRJHQ� JHHQ� RQWZLNNHOLQJHQ� SODDWVYLQGHQ� GLHHHQ�HYHQWXHOH�YHUVWHUNLQJ�YHUOHJJLQJ�YDQ�GLMNHQ�EHPRHLOLMNHQ�
,QULFKWLQJ�YDQ�GH�FRPSDFWH�VWDGVJHZHVWHQ
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW+HW� YHUVWHGHOLMNLQJVEHOHLG� LV� YRRUDO� JHULFKW� RS� KHW� FUHsUHQ� YDQ� WZHH� NZDOLWDWLHI� KRRJZDDUGLJHFRPSDFWH�VWDGVJHZHVWHQ��8WUHFKW�HQ�$PHUVIRRUW���GLH�ZRUGHQ�JHNHQPHUNW�GRRU�HHQ�JHGLIIHUHQWLHHUGDDQERG�YDQ�ZRQLQJHQ��ZHUNPLOLHXV�HQ�YRRU]LHQLQJHQ�
,Q� KHW� VWUHHNSODQ� LV� DOV� ppQ� YDQ� GH� KRRIGEHOHLGVOLMQHQ� RSJHQRPHQ�� ³:LM� VWUHYHQ� QDDU� HHQJHGLIIHUHQWLHHUG� DDQERG� YDQ� ZRQHQ�� ZHUNHQ� HQ� YRRU]LHQLQJHQ�� 1LHXZH� ZRQLQJERXZ� HQEHGULMYHQWHUUHLQHQ�ZRUGHQ� YRRUDO� JHUHDOLVHHUG� LQ� KHW� VWDGVJHZHVW�8WUHFKW� HQ� KHW� JHZHVW�(HPODQG�'DDUQDDVW�YRUPHQ�9HHQHQGDDO�HQ�:RHUGHQ�UHJLRQDOH�RSYDQJNHUQHQ��(OGHUV�LQ�GH�SURYLQFLH�YRHUHQZLM�HHQ�WHUXJKRXGHQG�YHUVWHGHOLMNLQJVEHOHLG�´
=R�EOLMNW�XLW�KHW�ZRQLQJERXZSURJUDPPD�YDQ�KHW�VWUHHNSODQ�GDW������YDQ�KHW�WRWDOH�DDQWDO�ZRQLQJHQLV� JHSODQG� LQ�KHW� VWDGVJHZHVW�8WUHFKW� HQ� KHW� JHZHVW�(HPODQG��1DDVW� NZDQWLWHLW� VSHHOW� GDDUELM� RRNNZDOLWHLW� HHQ� URO�� 'LW� NRPW� LQ� KHW� VWUHHNSODQ� RQGHU� PHHU� WRW� XLWLQJ� LQ� GH� JHZHQVWHZRRQPLOLHXGLIIHUHQWLDWLH��:RRQPLOLHX�EHWHNHQW��GH�ZRQLQJ�HQ�GH�RPJHYLQJ�ZDDULQ�GH�ZRQLQJ�VWDDW�'DDUELM� ]LMQ� GLPHQVLHV� DOV� GH� OLJJLQJ�� GH� GLFKWKHLG� YDQ� GH� EHERXZLQJ�� GH� ZRQLQJW\SHV�� KHWYRRU]LHQLQJHQQLYHDX� HQ� GH� PDWH� YDQ� IXQFWLHPHQJLQJ� YDQ� EHODQJ�� $%)�5HVHDUFK� KHHIW� LQ� ����RQGHU]RHN�JHGDDQ�QDDU�ZRRQPLOLHXV��'LW�KHHIW�HHQ�ZHQVEHHOG�YRRU�KHW�MDDU������RSJHOHYHUG���0HWGLW�RQGHU]RHN�DOV�EDVLV�ZLO�GH�SURYLQFLH�LQ�RYHUOHJ�PHW�KHW�VWDGVJHZHVW�8WUHFKW��KHW�JHZHVW�(HPODQGHQ�GH�DQGHUH�VWUHHNSODQGHHOJHELHGHQ�LQ������NRPHQ�WRW�HHQ�JHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH�SHUGHHOJHELHG�
:DW�EHWUHIW�KHW�ZHUNHQ�VWUHHIW�GH�SURYLQFLH�HUQDDU�RP�GH�YUDDJ�YDQ�KHW�EHGULMIVOHYHQ�HQ�DDQERG�YDQEHGULMYHQ��HQ�NDQWRUHQORFDWLHV�PHW�HONDDU�LQ�HYHQZLFKW�WH�EUHQJHQ��]RZHO�NZDQWLWDWLHI�DOV�NZDOLWDWLHI�+HW�QLHXZH�EHOHLG�EHYRUGHUW�KHW�WRW�VWDQG�NRPHQ�YDQ�DOJHPHQH�HQ�VSHFLILHNH�YHVWLJLQJVPLOLHXV�PHWHON� KXQ� HLJHQ� NZDOLWHLWHQ�� 2P� LQQRYDWLH� HQ� VDPHQZHUNLQJ� ELM� EHGULMYHQ� WH� VWLPXOHUHQ� HQ� RPZHUNJHOHJHQKHLG� YRRU� KRRJRSJHOHLGHQ� WH� ELHGHQ� ZLO� GH� SURYLQFLH�� VDPHQ� PHW� GH� VWDG� 8WUHFKW�
������������������������������������������������
� 8LW� KHW� RQGHU]RHN� EOLMNW� GDW� HU� WHNRUWHQ� JDDQ� RQWVWDDQ� LQ� GH� FHQWUXP�VWHGHOLMNH� HQ� ODQGHOLMN� ZRQHQZRRQPLOLHXV��,Q�KHW�JURHQVWHGHOLMNH�ZRRQPLOLHX�RQWVWDDQ�GH�NRPHQGH�MDUHQ�RYHUVFKRWWHQ�
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]LFK]HOI� SURILOHUHQ� DOV� Gp� NHQQLVUHJLR� YDQ� 1HGHUODQG�� RQGHU� PHHU� GRRU� KHW� UHDOLVHUHQ� YDQ� HHQVFLHQFHSDUN�RS�GH�8LWKRI�
9HUVWHGHOLMNLQJ�EXLWHQ�GH�VWDGVJHZHVWHQ
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW+HW�YHUVWHGHOLMNLQJVEHOHLG�YRRU]LHW� LQ�EHJLQVHO�QLHW� LQ�YHUGHUH�XLWEUHLGLQJ�YDQ�GH�NHUQHQ�EXLWHQ�GHFRPSDFWH� VWDGVJHZHVWHQ�� 8LWEUHLGLQJHQ� NXQQHQ� ZRUGHQ� RYHUZRJHQ� LQGLHQ� GH]H� WRW� HHQ� JHULQJHUHDDQWDVWLQJ� YDQ� GH� NZDOLWHLW� YDQ� KHW� OHHIPLOLHX� OHLGHQ� GDQ� LQ� JHYDO� YDQ� EHQXWWLQJ� YDQ� GH� QRJUHVWHUHQGH� LQEUHLGLQJVPRJHOLMNKHGHQ� HQ� PLWV� GH� XLWEUHLGLQJ� QLHW� OHLGW� WRW� HHQ� QLHW� DDQYDDUGEDUHDDQWDVWLQJ�YDQ�GH� NZDOLWHLW� YDQ�KHW� OHHIPLOLHX��9RRU�GH� UHJLRQDOH�RSYDQJNHUQHQ�ELHGW�KHW�KXLGLJHVWUHHNSODQ�QRJ�UXLPH�PRJHOLMNKHGHQ�YRRU�GH�SHULRGH�QD�������,QGLHQ�HHQ�GULQJHQGH�QRRG]DDN�JDDWRQWVWDDQ� YRRU� �HHQ�� XLWEUHLGLQJVORFDWLH�V�� EXLWHQ� GH� VWDGVJHZHVWHQ�� ]DO� HHQ� QDGHUH� DIZHJLQJSODDWVYLQGHQ��ZDDUELM�PHW�QDPH�GH�RPJHYLQJ�YDQ�9HHQHQGDDO�HQ�:RHUGHQ�LQ�EHHOG�NRPHQ�
1LHXZH� ZRQLQJERXZ� HQ� EHGULMYHQWHUUHLQHQ� ZRUGHQ� YRRUDO� JHUHDOLVHHUG� LQ� GH� VWDGVJHZHVWHQ8WUHFKW� HQ� $PHUVIRRUW�� 'DDUQDDVW� YHUYXOOHQ� 9HHQHQGDDO� HQ� :RHUGHQ� GH� URO� YDQ� UHJLRQDOHRSYDQJNHUQ�� 9HUGHU� LV� LQ� KHW� VWUHHNSODQ� DDQJHJHYHQ� GDW� GH� SURYLQFLH� WHUXJKRXGHQG� RPJDDW� PHWVWHGHOLMNH� XLWEUHLGLQJHQ� YDQ� GH� RYHULJH� NHUQHQ� EXLWHQ� KHW� VWDGVJHZHVW�� 8LW� KHWZRQLQJERXZSURJUDPPD� YDQ� KHW� VWUHHNSODQ� EOLMNW�� GDW� FLUFD� ���� YDQ� KHW� WRWDOH� DDQWDO�� WLMGHQV� GHVWUHHNSODQSHULRGH�WH�UHDOLVHUHQ��ZRQLQJHQ�EHVWDDW�XLW�UHVWFDSDFLWHLW��KHW�DDQERG�DDQ�ZRQLQJHQ�GDW�DOLV�RSJHQRPHQ�LQ�EHVWDDQGH�UXLPWHOLMNH�SODQQHQ��HQ�QLHXZERXZ�RS� LQEUHLGLQJVORFDWLHV��$OV�EOLMNWGDW�GH�PRJHOLMNKHGHQ�YRRU�YHUDQWZRRUGH�LQEUHLGLQJ�HQ�KHUVWUXFWXUHULQJ�LQ�GH]H�NHUQHQ�QLHW�DDQZH]LJLV��NXQQHQ�]LM�LQ�EHSHUNWH�PDWH�XLWEUHLGHQ��'DDUELM�LV�DDQJHJHYHQ�GDW�GH�QLHXZERXZ�WHJHPRHW�PRHWNRPHQ�DDQ�GH�EHKRHIWH�YDQ�GLH�NHUQ��7HQ�DDQ]LHQ�YDQ��NOHLQH��NHUQHQ�HQ�OHHIEDDUKHLG�LV�RSJHQRPHQGDW��DOV�SURYLQFLDDO�EHOHLG�WRW�HUQVWLJH�SUREOHPHQ�OHLGW��GH�SURYLQFLH�]LFK�WRW�KHW�XLWHUVWH�]DO�LQ]HWWHQRP�GH]H�FRQVHTXHQWLHV�WH�YRRUNRPHQ�
0DWH�YDQ�YHUVWHGHOLMNLQJ��DIOHLGLQJ�YHVWLJLQJVGUXN
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW:LM�DFKWHQ�KHW�JHZHQVW�GDW�HHQ�GHHO�YDQ�GH�YHVWLJLQJVGUXN��ZRQHQ�HQ�ZHUNHQ��ZRUGW�DIJHOHLG�QDDUORFDWLHV�EXLWHQ�GH�SURYLQFLH��'DDUELM�]XOOHQ�ZLM�RQV�EOLMYHQ�ULFKWHQ�RS�)OHYRODQG�
,Q�KHW�VWUHHNSODQ�HQ�KHW�6038�LV�GH�)OHYRODQG�RSWLH�RSJHQRPHQ�LQ�YHUEDQG�PHW�GH�SURYLQFLDOH�YLVLHRS� HHQ� EHKHHUVWH� JURHL�� ZDDUELM� GH� UXLPWHOLMNH�PRJHOLMNKHGHQ� EHSDOHQG� ]LMQ�� 'LW� EHWHNHQW�� GDW� GHYHVWLJLQJVGUXN�QLHW�LQ�]LMQ�JHKHHO�]DO�ZRUGHQ�RSJHYDQJHQ��$OPHUH�VSHHOW�HHQ�EHODQJULMNH�URO�RP�HHQGHHO�YDQ�GH]H�GUXN��YDQXLW�PHW�QDPH�GH�1RRUGYOHXJHO�YDQ�GH�5DQGVWDG�RS�GH�SURYLQFLH�8WUHFKW��RSWH� YDQJHQ��9RRUDO� YRRU� KHW� DVSHFW� µZRQHQ¶� LV� GLW� JHFRQFUHWLVHHUG� ������ZRQLQJHQ� WRW� ������9RRUZHUNHQ�]LMQ�JHHQ�DDQWDOOHQ�RSJHQRPHQ��PDDU�LV�KHW�DOV�YROJW�RPVFKUHYHQ��³YRRU�EHGULMYHQ�GLH�JHHQGDQ�ZHO�PLQGHU�ELQGLQJ�KHEEHQ�PHW�RQ]H�UHJLR��HQ�YRRU�QLHXZH�EHGULMYHQ�GLH�]LFK�LQ�8WUHFKW�ZLOOHQYHVWLJHQ�� NDQ�)OHYRODQG� HHQ� JRHGH�RSWLH� ]LMQ�´�2YHULJHQV� DFKW� GH� SURYLQFLH�8WUHFKW� GH� ]RJHKHWHQ6WLFKWVH� /LMQ� QRRG]DNHOLMN� ELM� VXEVWDQWLsOH� YHUGHUH� YHUVWHGHOLMNLQJ� YDQ� $OPHUH�� ]HNHU� JHOHW� RS� GHVDPHQKDQJ�YDQ�KHW�VWDGVJHZHVW�8WUHFKW�PHW�KHW�*RRL�HQ�$OPHUH��2YHU�KHW�H[DFWH�WUDFp�HQ�GH�YRUPYDQ�RSHQEDDU�YHUYRHU�]DO�QRJ�QDGHU�RQGHU]RHN�HQ�EHVOXLWYRUPLQJ�PRHWHQ�SODDWVYLQGHQ
2YHU�GH� IHLWHOLMNH� LQYXOOLQJ� YDQ� GH]H� )OHYRODQG�RSWLH� �PHW� QDPH� RS� KHW� YODN� YDQ� GH� WH� UHDOLVHUHQZRRQPLOLHXV��GH�ZHUNJHOHJHQKHLG��GH�LQIUDVWUXFWXXU�HQ�YRRU]LHQLQJHQ��JDDW�GH�SURYLQFLH�QRJ�QDGHUHDIVSUDNHQ�PDNHQ�PHW�$OPHUH�HQ�)OHYRODQG�
=RUJ�YRRU�GH�NZDOLWHLW�YDQ�KHW�EHVWDDQG�VWHGHOLMN�JHELHG��VWHGHOLMNH�YHUQLHXZLQJ
%HOHLGVXLWVSUDDN����KHHIW�GRRUJHZHUNW7HQ� EHKRHYH� YDQ� KHW� UHDOLVHUHQ� HQ� LQVWDQGKRXGHQ� YDQ� HHQ� YROGRHQGH� NZDOLWHLWVQLYHDX� LQ� KHWEHVWDDQG�VWHGHOLMN�JHELHG�]XOOHQ�ZLM�RQV� LQ�KHW�NDGHU�YDQ�GH�VWHGHOLMNH�YHUQLHXZLQJ�ULFKWHQ�RS�HHQWLMGLJH� HQ� ERYHQORNDDO� DIJHVWHPGH� DDQSDN�� 6WHGHOLMNH� YHUQLHXZLQJ� GLHQW� QDDVW� YHUEHWHULQJ� YDQ� GHOHHIEDDUKHLG��EHKRXG�YDQ�KHW�FXOWXUHOH�HUIJRHG�HQ�KHW�EHYRUGHUHQ�YDQ�HHQ�RSWLPDDO� UXLPWHJHEUXLNYRRUDO�JHULFKW�WH�]LMQ�RS�KHW�EHYRUGHUHQ�YDQ�GH�VRFLDOH�VDPHQKDQJ�
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,Q� KHW� VWUHHNSODQ� LV� ELM� KHW� KRRIGVWXN� RYHU� ZRQHQ� HHQ� DSDUW� NRSMH� µ6WHGHOLMNH� YHUQLHXZLQJ¶RSJHQRPHQ�� 'RRU� KHW� SURYLQFLDOH� EXGJHWKRXGHUVFKDS� VWHGHOLMNH� YHUQLHXZLQJ� �,69�� YRRU� DOOH8WUHFKWVH�JHPHHQWHQ��EHKDOYH�8WUHFKW�HQ�$PHUVIRRUW��NXQQHQ�SURYLQFLHEUHGH�WKHPD¶V�ELM]RQGHUHDDQGDFKW�NULMJHQ��'LW�YUDDJW�RP�HHQ�WLMGLJH�HQ�ERYHQORNDDO�DIJHVWHPGH�DDQSDN��'DDUELM�RQGHUNHQWGH�SURYLQFLH�GH� VDPHQKDQJ� WXVVHQ� VWHGHOLMNH�YHUQLHXZLQJ�� QLHXZERXZ��ZRRQPLOLHXGLIIHUHQWLDWLHHQ� GH� UHJLRQDOH� DIVWHPPLQJ�� 8LWEUHLGLQJ� YDQ� GH� ZRQLQJYRRUUDDG� RS� QLHXZH� ORFDWLHV� NDQRQJHZHQVWH�HIIHFWHQ�KHEEHQ�RS�GH�OHHIEDDUKHLG�LQ�EHVWDDQGH�EXXUWHQ�HQ�ZLMNHQ�HQ�GDDUPHH�RRN�RSGH��H[SORLWDWLH�YDQ��EHVWDDQGH�ZRQLQJHQ��'LW�JHOGW�RRN�ELM�HHQ�JHVSDQQHQ�ZRQLQJPDUNW�DOV�GLH�LQGH�SURYLQFLH�8WUHFKW��9LD�VWHGHOLMNH�YHUQLHXZLQJ�LV�KHW�PRJHOLMN�RP�]RZHO�GH�ZRQLQJNZDOLWHLW�DOVGH�NZDOLWHLW�YDQ�GH�ZRRQRPJHYLQJ�WH�YHUEHWHUHQ�
'H� UHODWLH� YDQ� VWHGHOLMNH� YHUQLHXZLQJ� PHW� FXOWXUHHO� HUIJRHG�� ]RUJYXOGLJ� UXLPWHJHEUXLN� HQ� VRFLDOHVDPHQKDQJ�NRPHQ�LQ�KHW�VWUHHNSODQ�WRW�XLWLQJ�LQ�GH�YHUZLM]LQJ�QDDU�KHW�,QYHVWHULQJVEXGJHW�6WHGHOLMNH9HUQLHXZLQJ����,69�����
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW7HQ�EHKRHYH�YDQ�KHW�UHDOLVHUHQ�HQ�LQVWDQGKRXGHQ�YDQ�HHQ�YROGRHQGH�NZDOLWHLWVQLYHDX�LQ�GH�NHUQHQYDQ�KHW�ODQGHOLMN�JHELHG�]XOOHQ�ZLM�RQV�ULFKWHQ�RS�KHW�EHYRUGHUHQ�YDQ�GH�YLWDOLWHLW�YDQ�GH]H�NHUQHQ�
+HW� YHUVWHGHOLMNLQJVEHOHLG� LQ� KHW� VWUHHNSODQ� YRRU]LHW� VOHFKWV� LQ� EHSHUNWH� PDWH� LQ� YHUGHUHXLWEUHLGLQJ�YDQ�GH�NHUQHQ�EXLWHQ� KHW� VWDGVJHZHVW�8WUHFKW�� KHW� JHZHVW�(HPODQG�� HQ� GH� UHJLRQDOHRSYDQJNHUQHQ� 9HHQHQGDDO� HQ� :RHUGHQ�� 'H]H� NHX]H� LV� JHULFKW� RS� KHW� YRRUNRPHQ� YDQ� YHUGHUHYHUVQLSSHULQJ� YDQ� KHW� ODQGHOLMN� JHELHG� HQ� KHW� UHDOLVHUHQ� YDQ� GXXU]DPH� HFRORJLVFKH�� DJUDULVFKH�UHFUHDWLHYH��ODQGVFKDSSHOLMNH�HQ�FXOWXXUKLVWRULVFKH�VWUXFWXUHQ�
,Q�VWUHHNSODQ�LV�DDQJHJHYHQ��GDW�GH]H�NHX]H�QLHW� WHQ�NRVWH�KRHIW� WH�JDDQ�YDQ�GH�OHHIEDDUKHLG�YDQNHUQHQ�LQ�KHW�ODQGHOLMN�JHELHG��%LQQHQ�GH�URGH�FRQWRXUHQ�VWXXUW�GH�SURYLQFLH�QLHW�RS�DDQWDOOHQ��(HQFUHDWLHYH� EHQXWWLQJ� YDQ� GH� LQEUHLGLQJ� HQ� KHUVWUXFWXUHULQJVPRJHOLMNKHGHQ� ELHGW� YROGRHQGHPRJHOLMNKHGHQ�RP�WH�NRPHQ�WRW�HHQ�WRHQDPH�YDQ�GH�ZRQLQJYRRUUDDG�HQ�RI�HHQ�NZDOLWHLWVVODJ� LQKHW� EHVWDDQGH� VWHGHOLMNH� JHELHG�� 2YHU� �NOHLQH�� NHUQHQ� HQ� OHHIEDDUKHLG� VWHOW� GH� SURYLQFLH� KHWYROJHQGH��DOV�KHW�SURYLQFLDDO�EHOHLG�WRW�HUQVWLJH�SUREOHPHQ�OHLGW��]DO�GH�SURYLQFLH�]LFK�WRW�KHW�XLWHUVWHLQ]HWWHQ� RP� GH� FRQVHTXHQWLHV� WH� YRRUNRPHQ�� 'DDUELM� YDOW� WH� GHQNHQ� DDQ� KHW� VWHOOHQ� YDQELQGLQJVHLVHQ�YROJHQV�GH�KXLVYHVWLQJVZHW�RI�YHUYRHU�RS�PDDW��'LW� ODDWVWH� LV�YHUGHU�XLWJHZHUNW� LQKHW�6038�
%HUHLNEDDUKHLG
%HOHLGVXLWVSUDDN�����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW
'H�SURYLQFLH� ]DO� ]LFK�PD[LPDDO� LQVSDQQHQ�GH� YHUPLMGEDUH� DXWRPRELOLWHLWVJURHL� WH� YHUPLQGHUHQ�
'H�JURHL�YDQ�GH�DXWRPRELOLWHLW�PRHW�]RGDQLJ�JHOHLG�ZRUGHQ�GDW�GH�QHJDWLHYH�HIIHFWHQ�RS�GH�I\VLHNH
OHHIRPJHYLQJ�WRW�HHQ�PLQLPXP�EHSHUNW�ZRUGHQ�
,Q�KHW�6038�HQ�KHW�VWUHHNSODQ�VWDDW�YHUPHOG��GDW�PRELOLWHLW�HQ�EHUHLNEDDUKHLG�HVVHQWLHHO�]LMQ�YRRU
KHW�IXQFWLRQHUHQ�YDQ�RQ]H�VDPHQOHYLQJ�HQ�GH�FRQFXUUHQWLHSRVLWLH�YDQ�GH�5DQGVWDG�HQ�GH�SURYLQFLH
8WUHFKW��,Q�KHW�6038�LV�WH�OH]HQ��GDW�GH�SURYLQFLH�8WUHFKW�ZDDU�PRJHOLMN�WHJHPRHW�ZLO�NRPHQ�DDQ
GH� EHKRHIWH� DDQ�PRELOLWHLW��'LW� ZLMNW� DI� YDQ� KHW� HHUVWH� GHHO� YDQ� GH� EHOHLGVXLWVSUDDN��+HW� LV� HHQ
YRRUWVFKULMGHQG� LQ]LFKW��GDW�PHW�QDPH� LV� LQJHJHYHQ�GRRU�GH� �WRHQHPHQGH��PRELOLWHLWVEHKRHIWH� LQ
GH�VDPHQOHYLQJ�HQ�KHW�YHUDQGHUGH�QDWLRQDDO�YHUNHHUV��HQ�YHUYRHUEHOHLG�
7HJHOLMNHUWLMG�ZLO�GH�SURYLQFLH�GH�QHJDWLHYH�HIIHFWHQ�YDQ�YHUNHHU�HQ�YHUYRHU�RS�GH�NZDOLWHLW�YDQ�GH
OHHIRPJHYLQJ�YHUPLQGHUHQ��+HW�WZHHGH�GHHO�YDQ�GH�EHOHLGVXLWVSUDDN�ZRUGW�RQGHUNHQG��'LW�LV�]HOIV
ppQ�YDQ�GH�KRRIGGRHOHQ�YDQ�KHW�6038��'H�UHDOLVDWLH�HUYDQ�UXVW�RS�GULH�SLMOHUV�

������������������������������������������������
��=R�LV�KHW�SUHVWDWLHYHOG�RPJHYLQJVNZDOLWHLW�XLWJHEUHLG�PHW�GRHOVWHOOLQJHQ�RS�KHW�JHELHG�YDQ�FXOWXXUKLVWRULVFKHDVSHFWHQ��=RUJYXOGLJ� UXLPWHJHEUXLN�EOLMIW� JHKDQGKDDIG� DOV�DI]RQGHUOLMN�SUHVWDWLHYHOG��'H�VRFLDOH� VDPHQKDQJEHWUHIW�HHQ�QLHXZ�SUHVWDWLHYHOG��'H�GRHOVWHOOLQJ�KLHUELM�LV�WH�NRPHQ�WRW�HHQ�YHUVWHUNLQJ�YDQ�GH�VRFLDDO�I\VLHNHUHODWLH�� )\VLHNH� LQYHVWHULQJHQ� UHQGHUHQ� QDPHOLMN� PHHU� ZDQQHHU� GDDUPHH� HHQ� RSORVVLQJ� YRRU� VRFLDOH� HQYHLOLJKHLGVSUREOHPHQ�JHERGHQ�ZRUGW��(Q�VRFLDOH�DFWLYLWHLWHQ��ELMYRRUEHHOG�RS�KHW�JHELHG�YDQ�ZHO]LMQ��]RUJ�RIMRQJHUHQ��KHEEHQ�EDDW�ELM�HHQ�RS�PDDW�LQJHULFKWH�I\VLHNH�RPJHYLQJ�



��

�� 9HUEHWHULQJ�YDQ�GH�NZDOLWHLW� GRRU� µVFKRQHUH¶�PRGDOLWHLWHQ� �ILHWV�� RSHQEDDU� YHUYRHU�� YHUYRHU
RYHU�ZDWHU��

�� 2RUPHUNHQ� YDQ� HHQ� GHHO� YDQ� KHW� EXGJHW� YRRU� YHUNHHU� HQ� YHUYRHU� YRRU� FRQFUHWH
XLWYRHULQJVPDDWUHJHOHQ�

�� (IILFLsQWH��JHELHGV�JHULFKWH�XLWYRHULQJ�GRRU�SURYLQFLDOH�DPELWLHV�HQ�JHOGVWURPHQ�YDQ�EHJLQ�DI
DDQ�LQWHJUDDO�LQ�WH�]HWWHQ�

2PGDW� GH� PLOLHXNZDOLWHLW� LQ� GH� SURYLQFLH� 8WUHFKW�� PHHU� QRJ� GDQ� LQ� DQGHUH� SURYLQFLHV�� YRRUDORQGHU� GUXN� VWDDW� YDQ� DXWRYHUNHHU��ZRUGW� LQ� KHW� 303� YDVWJHKRXGHQ� DDQ� KHW� VWUHYHQ� YHUPLMGEDUHDXWRPRELOLWHLW�WH��YHUPLQGHUHQ�GRRU�GH�DXWRPRELOLVW�WH�YHUOHLGHQ�WRW�JHEUXLN�YDQ�RSHQEDDU�YHUYRHUHQ�ILHWV�
+HW�VWUHHNSODQ�VOXLW�DDQ�ELM�µKHW�EHSHUNHQ�YDQ�GH�QHJDWLHYH�HIIHFWHQ�RS�GH�OHHIRPJHYLQJ¶�ppQ�YDQGH� KRRIGGRHOHQ� YDQ� KHW� 6038�� +HW� VWUHYHQ� LV� HHQ� JH]RQGH�� YHLOLJH� HQ� DDQWUHNNHOLMNHOHHIRPJHYLQJ�HQ�HHQ�YLWDOH�QDWXXU��ZDDUELM�JHHQ�YLWDOH�KXOSEURQQHQ�ZRUGHQ�XLWJHSXW��+HW�EHOHLGULFKW�]LFK�RS�KHW�FRQFHQWUHUHQ�YDQ�KHW�DXWRYHUNHHU�RS�ZHJHQ�GLH�UHODWLHI�ZHLQLJ�LQYORHG�KHEEHQ�RSGH�OHHINZDOLWHLW��'DDUQDDVW�]DO�GH�SURYLQFLH�]LFK� LQVSDQQHQ�HHQ�NZDOLWHLWVVODJ� WH�PDNHQ�YRRU�KHWRSHQEDDU� YHUYRHU� HQ� YRRU� GH� ILHWV�� =LM� ZLO� RS� GLH� PDQLHU� GH� YHUNHHUVGHHOQHPHU� HUWRH� EUHQJHQHHUGHU� HQ� YDNHU� YRRU� GH]H� PLOLHXYULHQGHOLMNH� ZLM]HQ� YDQ� YHUYRHU� WH� NLH]HQ�� ,Q� GLW� YHUEDQGVWLPXOHUHQ� GH� SURYLQFLH� RRN� EHGULMYHQ� LQLWLDWLHYHQ� RS� KHW� JHELHG� YDQ� YHUYRHUVPDQDJHPHQW� WHRQWSORRLHQ�YRRU�KHW�ZRRQ�ZHUN�HQ�KHW�]DNHOLMN�YHUNHHU��'DDUQDDVW�GLHQHQ�RRN�QLHXZH�ZRRQ��HQZHUNJHELHGHQ�JRHG�EHUHLNEDDU�HQ�RQWVORWHQ�WH�]LMQ�SHU�RSHQEDDU�YHUYRHU�HQ�ILHWV��*RHGH�RSHQEDDUYHUYRHUV��HQ�ILHWVYRRU]LHQLQJHQ�PRHWHQ�YURHJWLMGLJ�EHVFKLNEDDU�]LMQ�
%HOHLGVXLWVSUDDN�����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW*H]LHQ�GH�VSHFLILHNH�SRVLWLH� YDQ�GH�SURYLQFLH�8WUHFKW�DOV�QDWLRQDDO� YHUNHHUVNQRRSSXQW� ]DO�ELM� KHW5LMN�RS�DOOH�GDDUWRH�JHsLJHQGH�ZLM]HQ�DFWLHI�HQ�NUDFKWLJ�ZRUGHQ�DDQJHGURQJHQ�RS�PDDWUHJHOHQ�HQILQDQFLHULQJ�RP�GH�GDDUXLW�YRRUWYORHLHQGH�QHJDWLHYH�JHYROJHQ�YRRU�GH�OHHIEDDUKHLG�WH�EHSHUNHQ�
'H�QHJDWLHYH�JHYROJHQ�YDQ�KHW�YHUNHHU�HQ�YHUYRHU�YRRU�GH�OHHIEDDUKHLG�ZLO�GH�SURYLQFLH�LQ�HHUVWH
LQVWDQWLH� ELQQHQ� GH� PRJHOLMNKHGHQ� GLH� ]LM� KHHIW� ]pOI� RSORVVHQ� GRRU� RS� HQ� ODQJV� GH� SURYLQFLDOH
ZHJHQ� WH� LQYHVWHUHQ� LQ� RQGHU�PHHU� GH� VRFLDOH� OHHINZDOLWHLW�� KHW� JHOXLG� HQ� GH� YHUVQLSSHULQJ� �]LH
5LFKWSURJUDPPD� 6038��� 'LW� KRXGW� LQ�� GDW� GH� SURYLQFLH� RRN� DQGHUHQ� ]DO� DDQVSUHNHQ� RS� KXQ
YHUDQWZRRUGHOLMNKHGHQ�� RYHUOHJ� RYHU� KHW� DDQSDVVHQ� YDQ� GH� VQHOKHLG� RS� VWURRPZHJHQ�� LQWHJUDWLH
YDQ�GH�$��ELM�/HLGVFKH�5LMQ�HQ�GHUJHOLMNH�
%HOHLGVXLWVSUDDN�����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW+HW�JRHGHUHQYHUYRHU�SHU�WUHLQ�HQ�RYHU�ZDWHU�]DO�JHVWLPXOHHUG�ZRUGHQ�
+HW�EHQXWWHQ�YDQ�EHVFKLNEDUH�HQ�WRHNRPVWLJH�WUDQVSRUWFDSDFLWHLW��VSRRU�HQ�ZDWHU��LV�QRRG]DNHOLMN�QDDVW� XLWEUHLGLQJ� YDQ� ZHJFDSDFLWHLW� RS� VWUXFWXUHOH� NQHOSXQWHQ�� 'LW� LV� RRN� YDQ� EHODQJ� XLW� KHWRRJSXQW�YDQ�YHUPLQGHULQJ�YDQ�GH�QHJDWLHYH�JHYROJHQ�YRRU�GH�OHHIRPJHYLQJ��+HW�6038�JHHIW�DDQGDW�GH�SURYLQFLH�GDDUELM�QLHW�DOWLMG�LQLWLsUHQG�LV��PDDU�VRPV�MXLVW�IDFLOLWHUHQG�HQ�VWLPXOHUHQG�WH�ZHUNJDDW�� +HW� DFWLHI� VWLPXOHUHQ� YDQ� UHJLRQDDO� JRHGHUHQYHUYRHU� RYHU� KHW� VSRRU� LV� YRRUDOVQRJ� JHHQVSHHUSXQW� YDQ� KHW� SURYLQFLDDO� EHOHLG�� 'H� FDSDFLWHLWVUXLPWH� YDQ� KHW� VSRRUZHJHQQHW� LV� RS� GLWPRPHQW�RQYROGRHQGH�RP�EHGXLGHQG�PHHU�JRHGHUHQYHUYRHU�WRH�WH�ODWHQ�RS�KHW�VSRRU��:HO�VWDDW�GHSURYLQFLH�SRVLWLHI�WHJHQRYHU�LQLWLDWLHYHQ�YDQ�GHUGHQ�LQ�GH]H�ULFKWLQJ��YRRU�]RYHU�GH]H�QLHW�WHQ�NRVWHJDDQ�YDQ�GH�JURHLPRJHOLMNKHGHQ�LQ�GH�SHUVRQHQPDUNW�HQ�GH�NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ��HQ�PHWXLW]RQGHULQJ�YDQ�KHW�YHUYRHU�YDQ�JHYDDUOLMNH�VWRIIHQ�GRRU�ZRRQNHUQHQ��'H�XLWZHUNLQJ�YDQ�EHOHLGRYHU�RYHUVODJSXQWHQ�YRRU�JRHGHUHQYHUYRHU�WXVVHQ�ZHJ�HQ�ZDWHU�SDNW�GH�SURYLQFLH�LQWHJUDDO�RS��=RZRUGHQ� URQG� $PHUVIRRUW� GH� PRJHOLMNKHGHQ� RQGHU]RFKW� YRRU� ZDWHUJHERQGHQ� EHGULMYLJKHLG� LQUHODWLH�WRW�GH�(HP��'DDUQDDVW�]LMQ�HU�LQ�YHUVFKLOOHQGH�JHPHHQWHQ�LQ�GH�SURYLQFLH�8WUHFKW�ORVZDOOHQDDQZH]LJ��'H�SURYLQFLH�ZLO�EHYRUGHUHQ�GDW�GH]H�VFKDNHOV�YRRU�ZDWHUJHERQGHQ�JRHGHUHQYHUYRHU�FRQFHSWHQ�DOV�]RGDQLJ�ZRUGHQ�EHQXW�
:DW�EHWUHIW�KHW�WUDQVSRUW�YDQ�JHYDDUOLMNH�VWRIIHQ�LV�LQ�KHW�303�KHW�VWUHYHQ�JHIRUPXOHHUG�QDDU�KHWUHDOLVHUHQ�YDQ�EDVLV��HQ�DPELWLHZDDUGHQ��'LW�JHOGW�]RZHO�YRRU�KHW�WUDQVSRUW�RYHU�GH�ZHJ��KHW�VSRRUHQ�GH�YDDUZHJHQ��'LW�]RX�NXQQHQ�EHWHNHQHQ�GDW�KHW�WUDQVSRUW�YDQ�JHYDDUOLMNH�VWRIIHQ�PRHW�ZRUGHQYHUPLQGHUG��'H� SURYLQFLH� ZLO� RS� ODQJHUH� WHUPLMQ� KHW� WUDQVSRUW� YDQ� JHYDDUOLMNH� VWRIIHQ� RYHU� KHW
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VSRRU�YHUEHWHUHQ�GRRU�KHW� YHUYRHU� YDQ� JHYDDUOLMNH� VWRIIHQ�PHHU�RP�KHW� VWHGHOLMN� JHELHG� KHHQ� WHODWHQ�SODDWVYLQGHQ�GDQ�HU�GRRUKHHQ���$OV�GLW�ZRUGW�JHUHDOLVHHUG��NDQ�KHW�VSRRU�H[WUD�ZRUGHQ�EHQXWYRRU� KHW� YHUYRHU� YDQ� JHYDDUOLMNH� VWRIIHQ�� RPGDW� GH� WUHLQ� GDQ� QLHW� PHHU� ODQJV� JURWHEHYRONLQJVFRQFHQWUDWLHV�ULMGW�
'H�UHOHYDQWH�HVVHQWLH�YDQXLW�KHW�6038�LV�RYHUJHQRPHQ�LQ�KHW�VWUHHNSODQ��GH�SURYLQFLH�DFKW�YRRU�KHWJRHGHUHQYHUYRHU� YDQ�EHODQJ�GDW� KHW� YHUYRHU�SHU� VSRRU�HQ�RYHU�ZDWHU�HHQ� JURWHUH� URO� NULMJW�� ,Q�KHWYHUOHQJGH�KLHUYDQ� LV�DDQGDFKW�YRRU�GH�SRVLWLH� YDQ�/DJH�:HLGH� �ZHJ�ZDWHU�VSRRU�� HQ� KHW�.ORRVWHU�ZDWHU�ZHJ��DOV�RYHUVODJSXQWHQ�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW2P� HHQ� JRHGH� DIZLNNHOLQJ� YDQ� KHW� DXWRYHUNHHU� LQ� VWDQG� WH� KRXGHQ� GLHQW� HHQ� SDUDOOHOV\VWHHP� WHQEHKRHYH�YDQ�KHW�UHJLRQDOH�YHUNHHU�RS�KHW�WUDFp�YDQ�GH�DXWRVQHOZHJHQ�WH�ZRUGHQ�RQWZLNNHOG�
+HW�6038�JHHIW� DDQ��GDW�RS�SODDWVHQ�ZDDU� YHUVFKLOOHQGH�JHEUXLNHUV� �ELMYRRUEHHOG� NRUWH�� HQ� ODQJHDIVWDQGYHUNHHU�� YHUVWRULQJ�YHURRU]DNHQ�� KHW�RQWPHQJHQ� YDQ�GDW� YHUNHHU� HHQ�RSORVVLQJ� NDQ�ELHGHQ�'LW�NDQ�ELMYRRUEHHOG�GRRU�KHW�DDQEUHQJHQ�YDQ�GRRUJHWURNNHQ�VWUHSHQ�RI�GRRU�HHQ�I\VLHNH�VFKHLGLQJ�9RRUDO�RS�WUDMHFWHQ�PHW�UHODWLHI�YHHO�RS��HQ�DIULWWHQ�OHYHUW�RQWPHQJLQJ�LQ�FRPELQDWLH�PHW�XLWEUHLGLQJPHHU� HIIHFW� RS� GDQ� DOOHHQ� HHQ� H[WUD� ULMVWURRN�� 2QWPHQJHQ� NDQ� GDDURP� ]LQYRO� ]LMQ� ELMYRRUEHHOGURQGRP� 8WUHFKW� �$�� WHQ� ZHVWHQ�� $��� WHQ� RRVWHQ� HQ� $��� WXVVHQ� :RHUGHQ� HQ� 2XGHQULMQ�� HQ$PHUVIRRUW��PHW�QDPH�$����HQ�WXVVHQ�(GH�HQ�9HHQHQGDDO��$����
,Q� KHW� VWUHHNSODQ� ]LMQ� DOOH� UHOHYDQWH� LQIUDVWUXFWXUHOH� SURMHFWHQ� RSJHQRPHQ�� 'iiU� ZDDU� KHW� 6038DDQJHHIW�� GDW� HHQ� SDUDOOHOV\VWHHP� ]RX� PRHWHQ� ZRUGHQ� RQWZLNNHOG� LV� GDW� YDQXLW� KHW� 6038RYHUJHQRPHQ�LQ�KHW�VWUHHNSODQ�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW2P�WRW�HHQ�JRHGH�PRELOLWHLWVJHOHLGLQJ�WH�NRPHQ��]DO�NUDFKWLJ�ZRUGHQ�LQJH]HW�RS�KHW�VWLPXOHUHQ�YDQKHW� RSHQEDDU� YHUYRHU� HQ� ILHWVJHEUXLN�� (HQ� JRHGH� DDQVOXLWLQJ� WXVVHQ� HQ� ELQQHQ� YHUVFKLOOHQGHYHUYRHUVPRGDOLWHLWHQ�KHHIW�GDDUELM�HHQ�KRJH�SULRULWHLW�
+HW� 6038� JDDW� VWHUN� XLW� YDQ� QHWZHUNEHQDGHULQJ� HQ� NZDOLWHLWVYHUEHWHULQJ�� 'H� DXWR��� RSHQEDDU
YHUYRHU���EXV��WUDP��VSRRU��HQ�ILHWVQHWZHUNHQ�LQ�GH�SURYLQFLH�8WUHFKW�PRHWHQ�IXQFWLRQHUHQ�DOV�ppQ
GRHOPDWLJ�YHUNHHUV��HQ�YHUYRHUV\VWHHP��'H�SURYLQFLH�ZLO�]RZHO�GH�GRRUVWURPLQJ�RS�GH�FRUULGRUV
DOV� GH� NZDOLWHLW� YDQ� GH� XLWYRHULQJ� YDQ� KHW� RSHQEDDU� YHUYRHU� YHUEHWHUHQ��+LHUELM� JDDW� KHW� RP�GH
NZDOLWHLW� YDQ� GH� YHUYRHUYRRU]LHQLQJHQ�� GH� LQIUDVWUXFWXXU�� GH� KDOWHV�� GH� NQRRSSXQWHQ� HQ� GH
NODQWJHULFKWKHLG��%RYHQGLHQ�VWUHHIW�GH�SURYLQFLH�GH�WRHJDQNHOLMNKHLG�YDQ�KHW�RSHQEDDU�YHUYRHU�WH
YHUEHWHUHQ�YRRU�RXGHUHQ�HQ�PHQVHQ�PHW�HHQ�EHSHUNLQJ�
0HHU�GDQ�RS�GLW�PRPHQW�PRHW�GH�ILHWV�HHQ�DDQWUHNNHOLMN�DOWHUQDWLHI�YRRU�GH�DXWR�ZRUGHQ��9HUGHU
JHOGW�YRRU�GH�ILHWV�GDW�FRPIRUW�HQ�VWDOOLQJ�EHWHU�PRHWHQ��2RN�GH��VRFLDOH��YHLOLJKHLG�LV�YDQ�EHODQJ�
'H�LQYHVWHULQJHQ�LQ�KHW�6038�]LMQ�DDQ]LHQOLMN��GHHOV�YLD�KHW�$JHQGD������SURMHFW�µ2S�GH�ILHWV¶�
9HUNQRSLQJ�LQ�KHW�OLFKW�YDQ�NHWHQPRELOLWHLW�LV�HHQ�VSHFLILHN�EHOHLGVRQGHUGHHO�LQ�KHW�6038��'RHO
LV� KHW� RSWLPDOLVHUHQ� YDQ� KHW� JHEUXLN� YDQ� GH� YHUVFKLOOHQGH� QHWZHUNHQ� GRRU� KHW� RQWZLNNHOHQ� YDQ
JRHGH�RYHUVWDSPRJHOLMNKHGHQ��'LW�JHEHXUW�LQ�NQRRSSXQWHQ�
2RN� LQ� KHW� VWUHHNSODQ� ZRUGW� JHVSURNHQ� RYHU� NQRRSSXQWHQ� LQ� KHW� OLFKW� YDQ� KHW� LQIUDVWUXFWXUHOH
QHWZHUN���H�ODDJ���+HW�JRHG�IXQFWLRQHUHQ�YDQ�KHW�NQRRSSXQW�DOV�RYHUVWDSSXQW�ZRUGW�EHYRUGHUG�DOV
GH]H� VDPHQJDDW�PHW� VWHGHOLMNH�RQWZLNNHOLQJ��$QGHUVRP�NDQ�RRN�ZRUGHQ� JHVWHOG�GDW� EHODQJULMNH
RSHQEDDU�YHUYRHUVNQRRSSXQWHQ�ELM�XLWVWHN�JHVFKLNW�NXQQHQ�]LMQ�YRRU�NRSSHOLQJ�DDQ�HHQ�VWHGHOLMN
SURJUDPPD�� ,Q� GH]H� SURYLQFLH� JDDW� KHW� GDDUELM� PHW� QDPH� RP� GH� JURWH� VWDWLRQVORFDWLHV� PHW
�LQWHU�QDWLRQDOH� UHODWLHV�� WH� ZHWHQ� 8WUHFKW� &6� HQ� $PHUVIRRUW� &6�� 0DDU� RRN� ELM� DQGHUH
YHUYRHUVNQRRSSXQWHQ� DOV� :RHUGHQ� HQ� /HLGVFKH� 5LMQ�FHQWUXP� ]LMQ� HU� PRJHOLMNKHGHQ� YRRU
NRSSHOLQJ�DDQ�HHQ�VWHGHOLMN�SURJUDPPD�
%HOHLGVXLWVSUDDN�����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW'H�SURYLQFLH�8WUHFKW�ZLO�LQ�VDPHQZHUNLQJ�PHW�GH�DQGHUH�EHWURNNHQ�SDUWQHUV��ZDDURQGHU�KHW�5LMN�LQ]HWWHQ� RS� GH� LQWURGXFWLH� YDQ� QLHXZH� WHFKQRORJLHsQ� LQ� UHODWLH� WRW� GH� LQIUDVWUXFWXXUQHWZHUNHQ� RPGDDUPHH�GH�FDSDFLWHLW�YDQ�HQ�GH�YHLOLJKHLG�RS�GH]H�QHWZHUNHQ�WH�YHUKRJHQ�
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+HW� 6038� JDDW� LQ� RS� GH� PRJHOLMNKHGHQ� YDQ� G\QDPLVFK� YHUNHHUVPDQDJHPHQW��� (HQ� FRQFUHWHXLWZHUNLQJ� KLHUYDQ� LV� KHW� 855,6�SURMHFW� �8WUHFKWVH� 5HJLRQDOH� 5RXWH� ,QIRUPDWLH� 6\VWHHP��� 'LWSURMHFW� YRRU� QHWZHUNPDQDJHPHQW� YHU]DPHOW� DFWXHOH� YHUNHHUVLQIRUPDWLH� HQ� JHHIW� RS� EDVLV� KLHUYDQDGYLH]HQ�DDQ�GH�DXWRPRELOLVW��=R� LV� KHW�PRJHOLMN�GH�NHX]H� WH�EHwQYORHGHQ�YDQ�YHUYRHUVPRGDOLWHLW�URXWH� HQ� PRPHQW� YDQ� UHL]HQ�� +HW� SURMHFW� VWDDW� PRGHO� YRRU� HYHQWXHOH� XLWEUHLGLQJ� YDQQHWZHUNPDQDJHPHQW�� 2RN� ZRUGHQ� WHFKQRORJLVFKH� RQWZLNNHOLQJHQ� RQGHUNHQG� RS� KHW� JHELHG� YDQDXWRPDWLVFKH� YRHUWXLJJHOHLGLQJ� HQ� VQHOKHLGVDDQSDVVLQJ� HQ� µLQ�FDU�LQIRUPDWLH¶�� (U� ZRUGWJHFRQVWDWHHUG�GDW�GH�SURYLQFLH�ZHLQLJ�JUHHS�RS�GH]H�RQWZLNNHOLQJHQ�KHHIW��WHUZLMO�]H�ZHO�YDQ�JURWHLQYORHG�]LMQ�RS�GH�VHW�YDQ�PDDWUHJHOHQ�GLH�]LM�NDQ�LQ]HWWHQ�YRRU�HHQ�EHWHUH�EHQXWWLQJ��'DDURP�EOLMIWGH� SURYLQFLH� GH� RQWZLNNHOLQJHQ� DFWLHI� YROJHQ� HQ� VWDDW� ]LM� SRVLWLHI� WHJHQRYHU� NDQVULMNH�� QLHXZHWHFKQRORJLHsQ��=R�YROJW�GH�SURYLQFLH�GH�RQWZLNNHOLQJHQ�LQ�KHW� ODQGHOLMNH�,QWHUPH]]RSURMHFW��'DW� LVEHGRHOG� RP�PHW� EHKXOS� YDQ�*60� �PRELHOH� WHOHIRQLH�� HQ� *36� YHUNHHUVPDQDJHPHQWLQIRUPDWLH� WHJHQHUHUHQ�
(FRQRPLH
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW2QV�EHOHLG� LV� JHULFKW� RS� HHQ� NZDOLWDWLHYH� HFRQRPLVFKH� JURHL� ELQQHQ� GH� FRQWH[W� YDQ� KHW� QDWLRQDOHEHOHLG�HQ�GH�SRVLWLH�YDQ�8WUHFKW�DOV�RQGHUGHHO�YDQ�GH�5DQGVWDG��'DDUELM�ZRUGW�JHVWUHHIG�QDDU�HHQHYHQZLFKW� WXVVHQ� ZRQHQ� HQ� ZHUNHQ�� ,Q� YHUEDQG� KLHUPHH� LV� KHW� HFRQRPLVFK� RQWZLNNHOLQJVEHOHLGSULPDLU�JHULFKW�RS�YROGRHQGH�ZHUNJHOHJHQKHLG�YRRU�GH�KXLGLJH�HQ�WRHNRPVWLJH�EHURHSVEHYRONLQJ�YDQGH�SURYLQFLH�8WUHFKW��RRN�YRRU�ODDJJHVFKRROGHQ��HQ�EHVWULMGLQJ�YDQ�GH�ZHUNORRVKHLG��'H�FRPSDFWHVWDGVJHZHVWHQ�KHEEHQ�GDDUELM�HHQ�EHODQJULMNH�ERYHQUHJLRQDOH�ZHUNJHOHJHQKHLGVIXQFWLH�
$OV�KHW�RYHU�µZHUNHQ¶�ELQQHQ�GH�SURYLQFLH�8WUHFKW�JDDW��VWDDW�LQ�KHW�VWUHHNSODQ�KHW�VWLPXOHUHQ�YDQ�HHQGXXU]DPH�UXLPWHOLMN�HFRQRPLVFKH�RQWZLNNHOLQJ�FHQWUDDO��+LHUGRRU�EOLMIW�KHW�RS�GH�ODQJH�WHUPLMQ�YRRUGH�8WUHFKWVH�EHYRONLQJ�PRJHOLMN�RP�LQ�GH�GLUHFWH�RPJHYLQJ�HHQ�HLJHQ�LQNRPHQ�WH�YHUZHUYHQ�
+HW� VWUHHNSODQ� JDDW� RS� YHUVFKLOOHQGH� SODDWVHQ� LQ� RS� GH� SRVLWLH� YDQ� GH� SURYLQFLH� ELQQHQ� GH'HOWDPHWURSRRO��2RN�LQ�KHW�NDGHU�YDQ�GH�ZHUNJHOHJHQKHLG��%LQQHQ�GH�'HOWDPHWURSRRO�KHHIW�HONHUHJLR�HHQ�HLJHQ�NZDOLWDWLHYH�HQ�NZDQWLWDWLHYH�HFRQRPLVFKH�RSJDYH��'H�HFRQRPLVFKH�NZDOLWHLW�YDQ8WUHFKW�EHVWDDW�XLW�HHQ�FHQWUDOH�OLJJLQJ��HHQ�VWHUNH��EUHHG�VDPHQJHVWHOGH�GLHQVWHQHFRQRPLH�HQ�HHQ]HHU�KRRJ�RSJHOHLGH�EHURHSVEHYRONLQJ�
'H� DPELWLH� LV� RP��JHEUXLNPDNHQG�YDQ�KHW� JURWH� DDQWDO� KRRJZDDUGLJH�RSOHLGLQJVLQVWLWXWHQ� HQ�GHGDDUXLW�YRRUWNRPHQGH�KRRJRSJHOHLGH�EHURHSVEHYRONLQJ��Gp�NHQQLVUHJLR�YDQ�1HGHUODQG�WH�ZRUGHQ�2YHULJHQV� EOLMIW� GH� SURYLQFLH� UXLPWH� ELHGHQ� DDQ� JURRWVFKDOLJH� LQGXVWULsOH� HQ� ORJLVWLHNHRQGHUQHPLQJHQ� EHGULMYHQ�� GLH� ]LFK� DO� PHW� 8WUHFKW� YHUERQGHQ� KHEEHQ� HQ� GLH� ZLOOHQ� JURHLHQ� RIYHUSODDWVHQ�� 'HUJHOLMNH� EHGULMYHQ� ]LMQ� QRGLJ� YRRU� KHW� JRHG� IXQFWLRQHUHQ� YDQ� GH� UHJLRQDOHHFRQRPLH�HQ�YHUYXOOHQ�HHQ�EHODQJULMNH�URO�LQ�KHW�VFKHSSHQ�YDQ�EDQHQ�YRRU�ODDJJHVFKRROGHQ�
,Q�KHW�VWUHHNSODQ�LV�ppQ�YDQ�GH�KRRIGEHOHLGVOLMQHQ�GDW�GH�QLHXZH�YHUVWHGHOLMNLQJ��ZDDURQGHU�ZHUNHQ�YRRUDO� ZRUGW� JHUHDOLVHHUG� LQ� KHW� VWDGVJHZHVW� 8WUHFKW� HQ� JHZHVW� (HPODQG�� 'DDUEXLWHQ� YHUYXOOHQ9HHQHQGDDO� HQ� :RHUGHQ� HHQ� IXQFWLH� DOV� UHJLRQDOH� RSYDQJNHUQ� PHW� HHQ� EHODQJULMNH� UHJLRQDOHZHUNJHOHJHQKHLGVIXQFWLH�YRRU�UHVSHFWLHYHOLMN�=XLGRRVW�8WUHFKW�HQ�8WUHFKW�:HVW�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW+HW�SURYLQFLDDO�EHOHLG�LV�YRRUDO�JHULFKW�RS�KHW�VWLPXOHUHQ�YDQ�NDQVULMNH��WRHNRPVWJHULFKWH�EHGULMYLJ�KHLG��ZHONH�DDQVOXLW�ELM�KHW�JHPLGGHOG�KRJH�RSOHLGLQJVQLYHDX�YDQ�GH�EHURHSVEHYRONLQJ�HQ�KHW��LQWHU��QDWLRQDOH� YHVWLJLQJVPLOLHX� YDQ� GH� SURYLQFLH�� 6SHHUSXQWHQ� KLHUELM� ]LMQ� GH� FRPPHUFLsOHGLHQVWYHUOHQLQJ�HQ�VFKRQH��UXLPWH�LQWHQVLHYH�EHGULMYLJKHLG�GLH�DDQVOXLW�ELM�GH�NHQQLVLQIUDVWUXFWXXU�LQGH�SURYLQFLH�

������������������������������������������������
�� '\QDPLVFK�YHUNHHUVPDQDJHPHQW�LV�HHQ�VHW�YDQ�PDDWUHJHOHQ�ZDDUPHH�RS�EDVLV�YDQ�DFWXHOHYHUNHHUVLQIRUPDWLH�YHUNHHUVVWURPHQ�RS��HHQ�GHHO�YDQ��KHW�DXWRQHWZHUN��KHW�RSHQEDDUYHUYRHUQHWZHUN�HQKHW�ILHWVQHWZHUN�ZRUGHQ�JHVWXXUG�RP�GH�FDSDFLWHLW�RSWLPDDO�WH�EHQXWWHQ�
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,Q� HHQ� WRHNRPVWJHULFKWH� HFRQRPLVFKH� VWUXFWXXU� ]LMQ� NHQQLVLQWHQVLHYH� VHFWRUHQ� GH� EHODQJULMNVWHSLMOHUV��� 8LW� KHW� VWUHHNSODQ� EOLMNW� GH� DPELWLH� RP� Gp� NHQQLVUHJLR� YDQ� 1HGHUODQG� WH� ZRUGHQ�� 'HSURYLQFLH�YLQGW�KHW�EHODQJULMN�GDW�HU�UXLPWH�LV�YRRU�GH�HLJHQ�8WUHFKWVH�JURHL�HQ�QLHXZH�EHGULMYHQPHW� HHQ� GXLGHOLMNH� PHHUZDDUGH� YRRU� GH� UHJLR� �NHQQLVLQWHQVLHYH� EHGULMYHQ�� OLIH� VFLHQFH�� ,&7�GLHQVWYHUOHQLQJ���+LHU�VWDDW� WHJHQRYHU�GDW�]LM�JHHQ�QLHXZH�JURRWVFKDOLJH� LQGXVWULsOH�HQ� ORJLVWLHNHRQGHUQHPLQJHQ�ZLO�DDQWUHNNHQ�
*HNRSSHOG� DDQ� KHW� VWLPXOHUHQ� YDQ� WRHNRPVWJHULFKWH� EHGULMYLJKHLG� LV� KHW� UHDOLVHUHQ� YDQKRRJZDDUGLJH� KXLVYHVWLQJ�� ,Q� KHW� SURYLQFLDDO� UXLPWHOLMN� EHOHLG� ZRUGW� JHVWUHHIG� QDDU� HHQJHFRPELQHHUGH�UHDOLVDWLH�YDQ�KRRJZDDUGLJH�YHVWLJLQJVORFDWLHV�YRRU�NHQQLVLQWHQVLHYH�EHGULMYHQ�pQKHW� YHUVWHUNHQ� YDQ� QDWXXU� HQ� ODQGVFKDS�� %LM� YHUGHUH� LQLWLDWLHYHQ� LQ� KHW� NDGHU� YDQ� KHW� FRQFHSWµ*URHQH�:HUNODQGVFKDSSHQ¶�JHHIW�KHW�VWUHHNSODQ�DDQ��GDW�GH�SURYLQFLH�]LFK�PHW�QDPH�ULFKW�RS�HHQVHOHFWLHYH� JURHS� EHGULMYLJKHLG� GLH� ]LFK� NHQPHUNW� GRRU� KRRJZDDUGLJKHLG� �WRSVHJPHQW�� HQNOHLQVFKDOLJKHLG��'H�UHDOLVDWLH�YDQ�GH]H�EHGULMYLJKHLG�RS�H[FOXVLHYH�ORFDWLHV�PRHW�GLUHFW�WHQ�JRHGHNRPHQ� DDQ� LQYHVWHULQJHQ� LQ� QDWXXU� HQ� ODQGVFKDS� RS� GH� ORFDWLH� ]HOI� RI� LQ� GH� GLUHFWH� RPJHYLQJ�(YHQWXHHO�NDQ�ILQDQFLsOH�YHUHYHQLQJ�SODDWVYLQGHQ��WXVVHQ�ORFDWLHV�RQGHUOLQJ��]RDOV�GDW�JHEHXUW� LQKHW�NDGHU�YDQ�$JHQGD������SURMHFW�+DUW�YDQ�GH�+HXYHOUXJ�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW,Q� EHJLQVHO� ZRUGW� LQ� YROGRHQGH� DUHDDO� DDQ� EHGULMIVWHUUHLQ� YRRU]LHQ� YRRU� GH� XLWYRHULQJ� YDQ� KHWYRRUJHVWDQH�EHOHLG��'RRU�GH�WRHSDVVLQJ�YDQ�QLHXZH�WHFKQRORJLHsQ�HQ�HIILFLsQWHU�UXLPWHJHEUXLN�NDQKHW�UXLPWHEHVODJ�YRRU�WRHNRPVWLJH�HFRQRPLVFKH�DFWLYLWHLWHQ�ZRUGHQ�EHSHUNW��+RJH�SULRULWHLW�ZRUGWJHOHJG�ELM�GH�KHURQWZLNNHOLQJ�YDQ�EHVWDDQGH�ORFDWLHV�
'H�WRWDOH�UXLPWHEHKRHIWH�DDQ�EHGULMYHQWHUUHLQ�YRRU�GH]H�VWUHHNSODQSHULRGH�NRPW�XLW�RS�����KHFWDUHQHWWR��ZDDUELM�JHHQ�UHNHQLQJ�LV�JHKRXGHQ�PHW�GH�LM]HUHQ�YRRUUDDG���'H�JHVWHOGH�LQWHQVLYHULQJVRSJDYHYDQ� ����ZRUGW� GDDU� YDQDI� JHWURNNHQ�� +LHUPHH� UHVWHHUW� HHQ� RSJDYH� YDQ� ���� KHFWDUH� QHWWR�� 'DDUERYHQRS� UHVHUYHHUW� GH� SURYLQFLH� ��� KHFWDUH� QHWWR� YRRU� XLW� WH� SODDWVHQ� EHGULMYHQ��� ZDDUYDQ� � ZRUGWYHUZDFKW� GDW� HHQ� GHHO� YDQ� GLH� RSJDYH� GRRUVFKXLIW� WRW� QD� ����� YDQZHJH� GH� ODQJH� GXXU� YDQ� GHXLWSODDWVLQJVWUDMHFWHQ�
(pQ� YDQ� GH� KRRIGEHOHLGVOLMQHQ� XLW� KHW� VWUHHNSODQ� LV� µ]RUJYXOGLJ� UXLPWHJHEUXLN¶�� GLH� QDDVWZRQLQJERXZ� RRN� LQJDDW� RS� KHW� VWLPXOHUHQ� YDQ� LQWHQVLHYHU� UXLPWHJHEUXLN� RS� QLHXZH� WHUUHLQHQ� HQKHUVWUXFWXUHULQJ�YDQ�YHURXGHUGH�EHGULMYHQWHUUHLQHQ��9RRU�QLHXZH�EHGULMYHQWHUUHLQ�KHHIW�GH�SURYLQFLH8WUHFKW�HHQ�DPELWLHX]H�LQWHQVLYHULQJRSJDYH�JHVWHOG�YDQ������'DDUQDDVW�LQYHVWHHUW�]LM�VDPHQ�PHW�KHWULMN�HQ�JHPHHQWHQ�LQ�HHQ�NZDOLWHLWVYHUEHWHULQJ�YDQ�YHURXGHUGH�EHGULMYHQWHUUHLQHQ��7RW������ OLJW�HUHHQ�RSJDYH�YDQ�UXLP������KHFWDUH�WH�KHUVWUXFWXUHUHQ�WHUUHLQ��+HW�303�KDDNW�KLHURS�DDQ��,Q�KHW�NDGHUYDQ� KHW� PLOLHXEHOHLG� ]DO� GH� SURYLQFLH� DOOH� JHPHHQWHQ� GLH� WRW� ����� EHGULMYHQWHUUHLQHQ�KHU�RQWZLNNHOHQ� RQGHUVWHXQLQJ� RS� PDDW� DDQELHGHQ�� DOV� HU� RS� KHW� JHELHG� YDQ� GXXU]DDPKHLGYROGRHQGH�UHQGHPHQW�LV�WH�EHKDOHQ�
5HFUHDWLH�HQ�WRHULVPH
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW2QV� EHOHLG� LV� JHULFKW� RS� HHQ� WLMGLJH� UHDOLVHULQJ� YDQ� HHQ� RS� GH� EHKRHIWH� �]RZHO� NZDOLWDWLHI� DOVNZDQWLWDWLHI�� YDQ� GH� 8WUHFKWVH� EHYRONLQJ� DIJHVWHPG� UHFUHDWLHI�WRHULVWLVFK� YRRU]LHQLQJHQQLYHDX�*RHGH�EHUHLNEDDUKHLG��PHW�QDPH�SHU�RSHQEDDU�YHUYRHU�HQ�ILHWV��HQ�WRHJDQNHOLMNKHLG�YRRU�HHQ�LHGHUHQ�KHW�YRRUNRPHQ�YDQ�QLHW�QRRG]DNHOLMNH�DXWRPRELOLWHLW�]LMQ�GDDUELM�XLWJDQJVSXQWHQ�
'H�XLWVSUDDN�GDW�KHW�SURYLQFLDDO�EHOHLG�JHULFKW�LV�RS�HHQ�WLMGLJH�UHDOLVHULQJ�YDQ�HHQ�RS�GH�EHKRHIWHDIJHVWHPG�UHFUHDWLHI�WRHULVWLVFK�YRRU]LHQLQJHQQLYHDX�LV�RYHUJHQRPHQ�LQ�KHW�VWUHHNSODQ�HQ�XLWJHZHUNWLQ� HHQ� DSDUWH� SDUDJUDDI� UHFUHDWLH� HQ� WRHULVPH�� 'H� EHOHLGVXLWVSUDDN� LV� YHUWDDOG� LQ� FRQFUHWHJURHQSURJUDPPD¶V�LQ�GH�VWUHHNSODQSHULRGH�URQGRP�8WUHFKW���FLUFD�������KD��JHUHDOLVHHUG�LQ�������HQ$PHUVIRRUW��FLUFD�����KD��JHUHDOLVHHUG�LQ��������'DDUQDDVW�LV�HHQ�YHUEHWHULQJ�HQ�RQWZLNNHOLQJ�YDQURXWHVWUXFWXUHQ�YRRU� ILHWVHQ�HQ�ZDQGHOHQ�RSJHQRPHQ�� GLH� GH�SURYLQFLH�PHGH� YRUP� JHHIW� YLD� WZHH$JHQGD������SURMHFWHQ��0HW�QDPH�GH� ILHWV�NDQ�RS�NRUWH� UHLVDIVWDQGHQ��WRW�����NP���HHQ�DOWHUQDWLHI
������������������������������������������������
�� (FRQRPLVFK�EHOHLGVSODQ������������SURYLQFLH�8WUHFKW
�� (HQ�LM]HUHQ�YRRUUDDG�LV�HHQ�SODQYRRUUDDG�YDQ�EHGULMYHQWHUUHLQHQ��GDW�NDQ�ZRUGHQ�LQJH]HW�DOV�DQGHUHSODQQHQ�QLHW�GRRUJDDQ
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]LMQ�YRRU�GH� DXWR�� ,Q� KHW� VWUHHNSODQ� LV� RSJHQRPHQ�GDW� EHUHLNEDDUKHLG� HQ� WRHJDQNHOLMNKHLG�YDQ�KHWUHFUHDWLHI�WRHULVWLVFK� DDQWUHNNHOLMNH� JHELHGHQ� JHELHG� HVVHQWLHHO� LV�� 'DDUELM� LV� KHW� QLHW� SULPDLU� GHEHQDGHULQJ�RP�DXWRPRELOLWHLW�WH�YRRUNRPHQ��PDDU�RP�GH�PRELOLWHLW�]R�WH�JHOHLGHQ�GDW�GH�QHJDWLHYHHIIHFWHQ�RS�GH�OHHIRPJHYLQJ�PLQLPDDO�]LMQ��+HW�LV�HHQ�NZHVWLH�YDQ�YHUOHLGHQ�WRW�DQGHUH�PRGDOLWHLWHQ�'LW�VOXLW�DDQ�RS�]RZHO�KHW�6038��DOV�KHW�303�JHGDFKWHJRHG�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW7HQ� EHKRHYH� YDQ� HHQ� WLMGLJH� UHDOLVHULQJ� YDQ� JURRWVFKDOLJH� UHFUHDWLHYRRU]LHQLQJHQ� LQ� UHODWLH� WRWVWHGHOLMNH� XLWEUHLGLQJHQ�� LV� HHQ� NRSSHOLQJ� YDQ� XLWYRHULQJ� HQ� ILQDQFLHULQJ� YDQ� EHLGH� SURMHFWHQQRRG]DNHOLMN��(HQ�GHHO�YDQ�GH�ILQDQFLHULQJ�YDQ�GH�UHFUHDWLHYRRU]LHQLQJ�NDQ�SODDWVYLQGHQ�YDQXLW�GHH[SORLWDWLH�YDQ�GH�VWHGHOLMNH�XLWEUHLGLQJ��'LW�PDJ�QLHW�OHLGHQ�WRW�HHQ�KRJHUH�NDYHOSULMV��:LM�]XOOHQ�RQVELM�KHW�ULMN�LQ]HWWHQ�RP�GH�JURQGSROLWLHN�WHUXJ�WH�NULMJHQ�RS�GH�DJHQGD�
,Q�KHW� VWUHHNSODQ� LV�]RYHHO�PRJHOLMN�GH�NRSSHOLQJ� WXVVHQ� VWHGHOLMNH�XLWEUHLGLQJ�HQ�GH�RQWZLNNHOLQJYDQ�GH�JURHQH�UXLPWH�YDVWJHOHJG��'LW�ODDW�UXLPWH�YRRU�HHQ�ILQDQFLHULQJ�YDQ�GH�UHFUHDWLHYRRU]LHQLQJHQXLW�GH�H[SORLWDWLH�YDQ�KHW�VWHGHOLMN�JHELHG��,Q�GH�SUDNWLMN�EOLMNW�HFKWHU�GDW�YDQXLW�GH�H[SORLWDWLH�YDQVWHGHOLMNH�XLWEUHLGLQJ�YDDN�ZHLQLJ�ZRUGW�ELMJHGUDJHQ�DDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�RPOLJJHQG�JHELHG�'LW�RPGDW�KHW�DO�HHQ�JURWH�RSJDYH�EOLMNW� WH�]LMQ�RP�DOOHHQ�DO�YRRU�µURRG¶�GH�H[SORLWDWLH� VOXLWHQG� WHNULMJHQ�*URQGSROLWLHN� LV� QLHW� DOOHHQ� HHQ� RQGHUZHUS�� GDW� ELM� KHW� 5LMN� LQ� GH� EHODQJVWHOOLQJ� VWDDW�� ,Q� KHWVWUHHNSODQ�LV�RSJHQRPHQ�GDW�RRN�GH�SURYLQFLH�]LFK�RULsQWHHUW�RS�GH�PRJHOLMNKHGHQ�YRRU�HHQ�DFWLHYHSDUWLFLSDWLH�RS�GH�JURQGPDUNW��5HGHQ�KLHUYRRU�LV��GDW�HU�RQYROGRHQGH�JURQG�RS�GH�PDUNW�NRPW�HQ�GDQDOOHHQ�WHJHQ�KRJH�SULM]HQ��'LW�EHPRHLOLMNW�GH�XLWYRHULQJ�YDQ�RQV�EHOHLG�YRRU�RQGHU�PHHU�GH�(+6�HQGH�JURHQJHELHGHQ�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW'H�WRHULVWLVFKH�SRWHQWLH�YDQ�GH�SURYLQFLH��ZDDURQGHU�KHW�FXOWXUHHO�HUIJRHG��NDQ�YHUGHU�ZRUGHQ�EHQXWYRRU]RYHU�GLW�QLHW�WHQ�NRVWH�JDDW�YDQ�GH�UHFUHDWLHI�WRHULVWLVFKH�JHEUXLNV��HQ�EHOHYLQJVPRJHOLMNKHGHQYRRU�GH�UHJLR�LQZRQHUV��+LHUELM�]DO�KHW�DFFHQW�PRHWHQ�OLJJHQ�RS�VWHGHOLMNH�WRHULVWLVFKH�DWWUDFWLHV�PHWHHQ�KRJH�NZDOLWHLW��+HW�EHYRUGHUHQ�YDQ�JURRWVFKDOLJ�WRHULVPH�LQ�KHW�ODQGHOLMN�JHELHG�LV�QLHW�JHZHQVW�
,Q�KHW� VWUHHNSODQ� LV�RSJHQRPHQ�GDW� GH�SURYLQFLH�8WUHFKW� GH� WRHULVWLVFKH�PRJHOLMNKHGHQ�YDQ�PHWQDPH�GH�+HXYHOUXJ��9LQNHYHHQVH�3ODVVHQ��FXOWXXUKLVWRULVFKH�REMHFWHQ��GDJDWWUDFWLHV�HQ�HHQ�DDQWDOFXOWXXUKLVWRULVFK�ZDDUGHYROOH� VWHGHQ�YHUGHU�ZLO� EHQXWWHQ��+LHUELM� LV� KHW� EHODQJULMN�GDW� HYHQWXHOHQLHXZH�WRHULVWLVFKH�YRRU]LHQLQJHQ�ZRUGHQ�JHFRPELQHHUG�PHW�GH�EHKRHIWH�DDQ�YRRU]LHQLQJHQ�YDQGH� LQZRQHUV� YDQ� KHW� EHWUHIIHQGH� JHELHG��'RRU� GH� ]RQHULQJ� YDQ� KHW� ODQGHOLMN� JHELHG� ZRUGHQ� GHRQWZLNNHOLQJVPRJHOLMNKHGHQ� YRRU� UHFUHDWLH� HQ� WRHULVPH� EHSDDOG�� 'DDUELM� ZRUGW� LQ� EHSDDOGHODQGHOLMN�JHELHG�FDWHJRULHsQ�HHQ�JURRWVFKDOLJH� WRHULVWLVFKH� DFWLYLWHLW� QLHW� FDWHJRULVFK�XLWJHVORWHQ�PDDU�LV�GH�DDQYDDUGEDDUKHLG�DIKDQNHOLMNKHLG�YDQ�GH�FRQVHTXHQWLHV�YRRU�GH�UXLPWHOLMNH�NZDOLWHLW�
1DWXXU�HQ�ODQGVFKDS
%HOHLGVXLWVSUDDN�����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW2QV� EHOHLG� LV� HU� RS� JHULFKW� RP� LQ� ����� GH� JHKHOH� HFRORJLVFKH� KRRIGVWUXFWXXU� HQ� GH� VWUDWHJLVFKHJURHQSURMHFWHQ�JHUHDOLVHHUG� WH�KHEEHQ��(VVHQWLHHO�XLWJDQJVSXQW�GDDUELM� LV�KHW� VWUXFWXUHHO�JHUHJHOG]LMQ�YDQ�KHW�EHKHHU�
,Q�KHW�VWUHHNSODQ�LV�RSJHQRPHQ�GDW�GH�SURYLQFLH�]ZDDU�LQ]HW�RS�]R�VSRHGLJ�PRJHOLMNH�UHDOLVDWLH�YDQGH�(FRORJLVFKH�+RRIGVWUXFWXXU��(+6���PHW������DOV�RRUVSURQNHOLMN�JHQRHPGH�HLQGGDWXP��9RRU�GHUHDOLVDWLH� HUYDQ� LV�GH�SURYLQFLH�HFKWHU�DIKDQNHOLMN� YDQ�KHW� EHVFKLNEDDU� NRPHQ� YDQ� YROGRHQGH� JHOGYDQ�KHW�5LMN��=LH�RRN�EHOHLGVXLWVSUDDN�����ZDQQHHU�KHW�JDDW�RYHU�GH�VWUDWHJLVFKH�JURHQSURMHFWHQ�
+HW�µVWUXFWXUHHO�JHUHJHOG�]LMQ�YDQ�KHW�EHKHHU¶�ZRUGW�QLHW�XLWJHZHUNW� LQ�KHW�VWUHHNSODQ��'DW�JDDW�KHWVWUDWHJLVFKH� NDUDNWHU� WH� ERYHQ��� 2YHULJHQV� ZRUGW� ODQGLQULFKWLQJ� ZHO� RQGHUVFKUHYHQ� DOV� EHODQJULMN
������������������������������������������������
�� 'LW�QHHPW�QLHW�ZHJ�GDW�HU�YRRU�GH�(+6�RS�RSHUDWLRQHHO�QLYHDX�ZHO�DIVSUDNHQ�]LMQ�JHPDDNW�RYHU�KHW�EHKHHU�+LHUELM�VSHOHQ�WHUUHLQEHKHUHQGH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�HQ�SDUWLFXOLHUHQ�HHQ�URO��9LD�RQGHU�DQGHUHKHW�3URJUDPPD�%HKHHU��/19��ZRUGHQ�PLGGHOHQ�EHVFKLNEDDU�JHVWHOG��9RRU�GH�VWUDWHJLVFKH�JURHQSURMHFWHQEXLWHQ�GH�(+6�]LMQ�RI�ZRUGHQ�RRN�DIVSUDNHQ�JHPDDNW�RYHU�KHW�EHKHHU�
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LQVWUXPHQW� RP� GH� JHZHQVWH� UXLPWHOLMNH� LQULFKWLQJ� YDQ� KHW� ODQGHOLMN� JHELHG� WH� UHDOLVHUHQ�� 9HHOQDWXXURQWZLNNHOLQJVSURMHFWHQ�HQ�UHFUHDWLHYRRU]LHQLQJHQ�NRPHQ�WRW�VWDQG�LQ�ODQGLQULFKWLQJVSURMHFWHQ�
+HW� 6038� EHQDGHUW� GH� (+6� YDQXLW� GH� LQYHVWHULQJHQ� LQ� KHW� RQWVQLSSHUHQ� YDQ� QDWXXU� GRRUIDXQDSDVVDJHV� HQ� ZDDU� PRJHOLMN� DIZDDUGHUHQ� YDQ� GH� IXQFWLH� YDQ� ZHJHQ� HQ�RI� JHOHLGHQ� YDQYHUNHHUVVWURPHQ�
9DQXLW�KHW�303�VWUHHIW�GH�SURYLQFLH�QDDU�EHKRXG�HQ�YHUVWHUNLQJ�YDQ�GH�ELRGLYHUVLWHLW�GRRU�QDWXXUWH� YHUVWHUNHQ�� JHELHGHQ� WH� YHUELQGHQ� HQ� RSWLPDOH� OHHIRPVWDQGLJKHGHQ� WH� FUHsUHQ�� 'H� SURYLQFLHEHSHUNW� ]LFK� GDDUELM� QLHW� WRW� GH� (+6��PDDU� ZLO� RRN� GDDUEXLWHQ� GH� ELRGLYHUVLWHLW� YHUJURWHQ� GRRUYHUEUHGLQJ�YDQ�GH�ODQGERXZ�WH�VWLPXOHUHQ
2S�GH�IXQFWLHNDDUW�YDQ�KHW�:+3�ZRUGHQ�QDWWH�HFRORJLVFKH�YHUELQGLQJV]RQHV�DDQJHJHYHQ��ZDDUDDQGRHOVWHOOLQJHQ�]LMQ�JHNRSSHOG�YRRU�KHW�ZDWHUEHKHHU��'DDUQDDVW�VWUHHIW�GH�SURYLQFLH�QDDU� UREXXVWHHHQKHGHQ�LQ�KHW�ZDWHUV\VWHHP�HQ�NDQ�UHDOLVDWLH�YDQ�GH�(+6�GDDUDDQ�ELMGUDJHQ�GRRU�YHUVQLSSHUGHQDWXXUJHELHGHQ�ELM�HONDDU�WH�YRHJHQ�
/DQGERXZ��2SORVVLQJVULFKWLQJHQ
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW,Q�RQV�EHOHLG�YRRU�GH�ODQGERXZ�PDNHQ�ZLM�HHQ�RQGHUVFKHLG�QDDU�JHELHGHQ��ODQGERXZNHUQJHELHGHQ�YHUZHYLQJVJHELHGHQ�HQ�RYHUJDQJVJHELHGHQ�
'H�JHQRHPGH�GULHGHOLQJ�LV�LQ�KHW�VWUHHNSODQ�RS�GH�WKHPDNDDUW�YRRU�ODQG��HQ� WXLQERXZ�RSJHQRPHQRQGHU� GH� QDPHQ� ODQGERXZNHUQJHELHG�� ODQGERXZYHUZHYLQJVJHELHG� HQ� ODQGERXZRYHUJDQJVJHELHG�'H� YLVLHNDDUW� JHHIW� JOREDDO� DDQ� ZDDU� GH]H� JHELHGHQ� OLJJHQ� HQ� ZHONH� NDQVHQ� GH]H� JHELHGHQ� GHODQGERXZ�ELHGHQ��$OOHHQ�DOV�HU�SODQRORJLVFKH�GXLGHOLMNKHLG� LV�RYHU�GH�NDQVHQ�GLH�GH�YHUVFKLOOHQGHJHELHGHQ�ELHGHQ�YRRU�YHUQLHXZLQJ�YDQ�GH� ODQGERXZ��]XOOHQ�DJUDULVFKH�RQGHUQHPHUV�EHUHLG�]LMQ� WHLQYHVWHUHQ��'H�YLVLHNDDUW�YRRU�GH�VHFWRU� ODQGERXZ�KHHIW� QD�GH�DIZHJLQJ�PHW�DQGHUH�EHODQJHQ�]LMQYHUGHUH�YHUWDOLQJ�JHNUHJHQ�LQ�GH�]RQHULQJ�YDQ�KHW�ODQGHOLMN�JHELHG�RS�GH�VWUHHNSODQNDDUW�
,Q�KHW�303�VWUHHIW�GH�SURYLQFLH�ELM�GH�GRHOJURHS�µODQGERXZ¶�QDDU�HHQ�WRHNRPVWJHULFKWH�GXXU]DPHEHGULMIVYRHULQJ�� 'H� JHELHGVLQGHOLQJ� NRPW� QLHW� H[SOLFLHW� WHU� VSUDNH�� HU� ZRUGW� YHUZH]HQ� QDDU� KHWVWUHHNSODQ�
+HW�:+3�NHQW�WZHH�ODQGERXZIXQFWLHV��/DQGERXZ�HQ�9HUZHYLQJ�ODQGERXZ�HQ�QDWXXU��,Q�KHW�:+3ZRUGHQ�GRHOHQ�JHIRUPXOHHUG�YRRU�KHW�ZDWHUEHKHHU�YRRU�GH]H�IXQFWLHV�
/DQGERXZ��1DGHUH�LQYXOOLQJ�YHUZHYLQJVJHELHGHQ
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW2P� HHQ� YHUSDXSHULQJ� YDQ� KHW� ODQGHOLMN� JHELHG� WH� YRRUNRPHQ� LV� KHW� ELHGHQ� YDQ� UXLPWH� YRRUDDQYXOOHQGH�LQNRPVWHQ�YRRU�GH�DJUDULsUV�LQ�GH�YHUZHYLQJVJHELHGHQ�QRRG]DNHOLMN��'H�SURYLQFLH�]DOKLHU�YRUPHQ�YDQ�YHUEUHGH�ODQGERXZ�VWLPXOHUHQ�
,Q�KHW�VWUHHNSODQ�LV�GH]H�EHOHLGVXLWVSUDDN�YHUWDDOG�LQ�GH�YRUP�YDQ�JURHQH�HQ�EODXZH�GLHQVWHQ��+LHUELMJDDW� KHW� RP�KHW� OHYHUHQ� GRRU� GH� ODQGERXZ� YDQ� GLHQVWHQ� RS� KHW� JHELHG� YDQ� RQGHU�PHHU� UHFUHDWLH�QDWXXU�� HQ� ODQGVFKDSVEHKHHU� HQ� ]RUJ�� ,Q� KHW� VWUHHNSODQ� LV� RSJHQRPHQ�� GDW� QLHW� DOOHHQ� LQ� GHYHUZHYLQJVJHELHGHQ�� PDDU� RRN� LQ� GH� ODQGERXZNHUQJHELHGHQ� HQ� ODQGERXZRYHUJDQJVJHELHGHQ� GHSURGXFWLH� YDQ�GH]H�GLHQVWHQ�PRJHOLMN� LV��+HW� VWLPXOHULQJVEHOHLG� YDQ� GH� SURYLQFLH� LV� HFKWHU� YRRUDOJHULFKW�RS�GH�ODQGERXZYHUZHYLQJVJHELHGHQ�
,Q� KHW� NDGHU� YDQ� KHW�PLOLHXEHOHLG� RQGHUVWHXQW� GH� SURYLQFLH� GH� YHUEUHGLQJ� YDQ� GH� ODQGERXZ� ±LQWHUPHQ�YDQ�JURHQH�HQ�EODXZH�GLHQVWHQ��SURYLQFLHEUHHG���,Q�KHW�303�LV�WH�OH]HQ��GDW�GH�SURYLQFLH�LQDDQYXOOLQJ�RS�KHW�(XURSHVH�HQ�QDWLRQDOH�EHOHLG�KHW� WUDQVLWLHSURFHV�QDDU�HHQ�GXXU]DPH� ODQGERXZVWLPXOHHUW��2P�KHW�VWLPXOHULQJVEHOHLG��YRRUOLFKWLQJ�HQ�HGXFDWLH��LQWHJUDDO�HQ�JHELHGVJHULFKW�LQ�WHYXOOHQ� LV� HU� VDPHQ� PHW� KHW� ODQGERXZEHGULMIVOHYHQ� HHQ� XLWYRHULQJVRUJDQLVDWLH� RSJHULFKW�� GHVWLFKWLQJ�/DQGERXZ�HQ�PLOLHX��/DPL��
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,Q�KHW�:+3�ZRUGHQ�EODXZH�GLHQVWHQ�JHQRHPG��ZDDUELM�DJUDULsUV�HHQ�ILQDQFLsOH�YHUJRHGLQJ�NULMJHQYRRU� DDQ�ZDWHUEHKHHU� JHUHODWHHUGH� GLHQVWHQ� DOV�ZDWHUEHUJLQJ� RS� KXQ� ODQG� HQ� YRRU� GH� ODQGERXZVXERSWLPDDO� SHLOEHKHHU�� 'LW� JHOGW� QLHW� DOOHHQ� YRRU� GH� YHUZHYLQJVJHELHGHQ�� PDDU� RRN� YRRU� GHJHELHGHQ�PHW�GH�KRRIGIXQFWLH�ODQGERXZ�
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW'XXU]DPH�YRUPHQ�YDQ�SODWWHODQGVYHUQLHXZLQJ��GLH�QLHW� ]RQGHU�PHHU�DDQ�KHW� ODQGHOLMN�JHELHG� ]LMQJHUHODWHHUG�� ]LMQ� DDQYDDUGEDDU� YRRU]RYHU� GH� EDODQV� WXVVHQ� GH� HFRQRPLVFKH� EHWHNHQLV� HQ� GHHYHQWXHOH�UXLPWHOLMNH�JHYROJHQ�HUYDQ�YRRU�GH�NZDOLWHLW�QLHW�QHJDWLHI�XLWYDOW��3ODWWHODQGVYHUQLHXZLQJLV� LQ� LHGHU� JHYDO� QLHW� DDQYDDUGEDDU� LQGLHQ� GLW� OHLGW� WRW� HHQ� EHSHUNLQJ� YDQ� GH� DJUDULVFKHEHGULMIVYRHULQJ�YDQ�EHVWDDQGH�EHGULMYHQ�
'H]H�EHOHLGVXLWVSUDDN�LV�LQ�KHW�VWUHHNSODQ�QDGHU�XLWJHZHUNW�ELM�KHW�SURYLQFLDDO�UXLPWHOLMN�EHOHLG�RYHUIXQFWLHYHUDQGHULQJ�� %LM� IXQFWLHYHUDQGHULQJ� JDDW� KHW� RP� GH� YHVWLJLQJ� YDQ� HHQ� QLHW�DJUDULVFKHEHGULMIVYRUP�LQ�EHVWDDQGH�RI�WH�YHUQLHXZHQ�EHGULMIVEHERXZLQJ��(U�LV�HHQ�DDQWDO�IXQFWLHV�DDQJHJHYHQGLH� LQ� GLW� YHUEDQG� DDQYDDUGEDDU� ]LMQ�� DPEDFKWHOLMNH� EHGULMYLJKHLG�� NOHLQVFKDOLJH� KDQGHO� RIGLHQVWYHUOHQLQJ��HQ�UHFUHDWLH�YDQ�EHSHUNWH�RPYDQJ��'DDUELM�LV�RSJHQRPHQ�GDW�RPOLJJHQGH�EHGULMYHQQLHW�LQ�KXQ�EHGULMIVYRHULQJ�PRJHQ�ZRUGHQ�EHOHPPHUG�
5RRG�YRRU�JURHQ
%HOHLGVXLWVSUDDN�����KHHIW�GRRUJHZHUNW,Q�JHELHGHQ�ZDDU�GH�QRRG]DDN�YDQ�GH�UHDOLVHULQJ�YDQ�JURHQVWUXFWXUHQ�XUJHQW� LV�� YLQGHQ�ZLM�KHW� �RQGHU�VWULNWH�YRRUZDDUGHQ��DDQYDDUGEDDU�GDW�GH�H[SORLWDWLH�YDQ�GH�DDQOHJ�SODDWVYLQGW�GRRU�GH�ERXZYDQ� VWHGHOLMNH� HOHPHQWHQ� LQ�KHW� ODQGHOLMN�JHELHG��PLWV� HU� HHQ� HYHQZLFKW� EHVWDDW� WXVVHQ� GH� DDUG� HQRPYDQJ�YDQ�GH�WRHJHYRHJGH�VWHGHOLMNH�IXQFWLH�HQ�GH�RPYDQJ�HQ�NZDOLWHLW�YDQ�KHW�JURHQHOHPHQW�
$DQYXOOHQG� RS� GH� (+6� HQ� GH� JURHQSURJUDPPD¶V� URQG� 8WUHFKW� HQ� $PHUVIRRUW�� ]LMQ� HU� YHHOLQLWLDWLHYHQ� RP� GRRU� µURRG� YRRU� JURHQ¶� GH� UXLPWHOLMNH� NZDOLWHLW� WH� YHUKRJHQ�� ,Q� KHW� VWUHHNSODQ� LVRSJHQRPHQ� GDW� GH� SURYLQFLH�PHGHZHUNLQJ�ZLO� YHUOHQHQ� DDQ� µURRG� YRRU� JURHQ¶� EXLWHQ� GH� (+6� LQHQNHOH� FDWHJRULHsQ� ODQGHOLMN� JHELHG��� PLWV� KHW� LQLWLDWLHI� GDDGZHUNHOLMN� OHLGW� WRW� YHUKRJLQJ� YDQ� GHUXLPWHOLMNH� NZDOLWHLW� HQ� GH� KRHYHHOKHLG� � WRH� WH� YRHJHQ� EHERXZLQJ� LQ� YHUKRXGLQJ� VWDDW� PHW� GHKRHYHHOKHLG�H[WUD�JURHQ��
+HW�YLJHUHQGH�VWUHHNSODQ�VOXLW�URGH�RQWZLNNHOLQJHQ�RS�GH�+HXYHOUXJ�XLW��+HW�QLHXZH�VWUHHNSODQ�KDDNWDDQ� RS� KHW� $JHQGD������SURMHFW� +DUW� YDQ� GH� +HXYHOUXJ�� 2S� EHSHUNWH� VFKDDO� YLQGW� GH� SURYLQFLHRQWZLNNHOLQJ� YDQ� KHW� URRG� DDQYDDUGEDDU� DOV� GH]H� OHLGW� WRW� HHQ� EHODQJULMNH� YHUVWHUNLQJ� YDQ� GHHFRORJLVFKH� VDPHQKDQJ� RS� RI�PHW� GH� +HXYHOUXJ�� HYHQDOV� GH� JHZHQVWH� NZDOLWHLWVYHUEHWHULQJ� YRRUZRQHQ�� ZHUNHQ� HQ� UHFUHsUHQ�� 'H]H� URGH� RQWZLNNHOLQJHQ� PRHWHQ� DOWLMG� JHSDDUG� JDDQ� PHW� HHQVXEVWDQWLsOH�DIQDPH�YDQ�URGH� IXQFWLHV� LQ�PHHU�NZHWVEDUH�GHOHQ�HOGHUV�RS�GH�+HXYHOUXJ�RI�PHW�KHWEHWHU� IXQFWLRQHUHQ� YDQ� GH� JURHQH� IXQFWLHV�� 'H� ILQDQFLsOH� RSEUHQJVWHQ� YDQ� QLHXZH� URGH� IXQFWLHVPRHWHQ�ZRUGHQ� LQJH]HW� YRRU�DIQDPH�YDQ�GH� URGH� IXQFWLHV� HOGHUV� LQ�KHW�+DUW� YDQ�GH�+HXYHOUXJ�RIYRRU�UREXXVWHUH�JURHQH�IXQFWLHV�
2RN� KHW� FRQFHSW� YDQ� GH� *URHQH� :HUNODQGVFKDSSHQ� LV� HHQ� YHUGHUH� XLWZHUNLQJ� YDQ� GHEHOHLGVXLWVSUDDN�� 'H� SURYLQFLH� VWUHHIW� HUQDDU� KRRJZDDUGLJH� YHVWLJLQJVORFDWLHV� YRRU� EHGULMYHQ� WHUHDOLVHUHQ�HQ� WHJHOLMNHUWLMG�QDWXXU�HQ� ODQGVFKDS� WH� YHUVWHUNHQ��0RPHQWHHO�ZRUGW�GLW� FRQFHSW�YHUGHUKDQGHQ�HQ�YRHWHQ�JHJHYHQ��+HW�JDDW�GDDUELM�QLHW�RP�EHGULMYHQWHUUHLQHQ�LQ�KHW�JURHQ��PDDU�RP�UHODWLHINOHLQVFKDOLJH� HQ� KRRJZDDUGLJH� �WRSVHJPHQW� YDQ� KHW� EHGULMIVOHYHQ�� HFRQRPLVFKH� RQWZLNNHOLQJHQ�+LHUPHH� ZRUGW� KHW� VFDOD� DDQ� YHVWLJLQJVORFDWLHV� ELQQHQ� GH� SURYLQFLH� YHUEUHHGW� HQ� YHUGLHSW�� 'HSURYLQFLH� ZLO� ]LFK� KLHUPHH� JDDQ� SURILOHUHQ� HQ� RQGHUVFKHLGHQ� WHQ� RS]LFKWH� YDQ� GH� UHVW� YDQ� GH5DQGVWDG��*URHQH�:HUNODQGVFKDSSHQ�NXQQHQ�DOOHHQ�JHUHDOLVHHUG�ZRUGHQ�DOV�HU�HHQ�GLUHFWH�NRSSHOLQJWXVVHQ�URGH�HQ�JURHQH�LQYHVWHULQJHQ��FRPSHQVDWLH��ZRUGW�JHPDDNW��'H�EHGULMYLJKHLG�RS�H[FOXVLHYHORFDWLHV�PRHW�GLUHFW�WHQ�JRHGH�NRPHQ�DDQ�LQYHVWHULQJHQ�LQ�QDWXXU�HQ�ODQGVFKDS�RS�GH�ORFDWLH�]HOI�RILQ�GH�GLUHFWH�RPJHYLQJ��,Q������ZRUGW�GXLGHOLMN�RI�HQ�ZiiU�LQ�GH�SURYLQFLH�JHVFKLNWH�ORFDWLHV�]LMQ�HQDDQ�ZHONH�FULWHULD�GH�RQWZLNNHOLQJHQ�PRHWHQ�YROGRHQ��$OV�GDDUWRH�DDQOHLGLQJ�RQWVWDDW�]XOOHQ�36�ELMGH�YDVWVWHOOLQJ�YDQ�KHW�VWUHHNSODQ�HHQ�HQ�DQGHU�QDGHU�VSHFLILFHUHQ�
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��'LW�LV��LQ�GH�FDWHJRULHsQ����KRRIGIXQFWLH�VWHGHOLMN�XLWORRSJHELHG��HQ����YHUZHYLQJ�YDQ�IXQFWLHV�
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��� 6RFLDOH�FRKHVLH
%LM�GH�YDVWVWHOOLQJ�YDQ�GH�.RHSHOQRWLWLH�LV�GRRU�3URYLQFLDOH�6WDWHQ�EHVORWHQ�RP�HHQ�KRRIGVWXN�6RFLDOHFRKHVLH�DDQ�GH�.RHSHOQRWLWLH�WRH�WH�YRHJHQ��'DDULQ�VWDDW�YHUPHOG�GDW�HU�VSUDNH�YDQ�VRFLDOH�FRKHVLH�LVDOV��� PHQVHQ�LQ�KXQ�GHQNHQ�HQ�KDQGHOHQ�RQGHUOLQJH�EHWURNNHQKHLG�HQ�VROLGDULWHLW�WRQHQ��� GLH�EHWURNNHQKHLG�HQ�VROLGDULWHLW�HHQ�SUREOHHPRSORVVHQG�YHUPRJHQ�KHEEHQ
'RHOVWHOOLQJ�6RFLDOH�FRKHVLH%HZHUNVWHOOLJHQ�GDW�LQ�KHW�EHOHLG�YRRU�GH�I\VLHNH�OHHIRPJHYLQJ�GH�MXLVWH�YRRUZDDUGHQ�DDQZH]LJ�]LMQ�QX�HQ�LQ�GH�WRHNRPVW��YRRU�VRFLDOH�FRKHVLH�
,Q�KHW�VWUHHNSODQ�RQGHUNHQW�GH�SURYLQFLH�KHW�JURWH�PDDWVFKDSSHOLMNH�EHODQJ�GDW�LV�JHGLHQG�ELM�HHQJRHGH�VRFLDOH�VDPHQKDQJ��,PPHUV��ZRRQPLOLHXGLIIHUHQWLDWLH��DDQZH]LJKHLG�YDQ�YRRU]LHQLQJHQ��GHYLWDOLWHLW� YDQ� KHW� ODQGHOLMN� JHELHG�� PHQVHOLMNH� VFKDDO� HQ� EHUHLNEDDUKHLG� ]LMQ� YRRUEHHOGHQ� YDQDVSHFWHQ�GLH�EHSDOHQG�]LMQ�YRRU�GH�VRFLDOH�VDPHQKDQJ�pQ�PHGH�EHSDDOG�ZRUGHQ�GRRU�KHW�UXLPWHOLMNEHOHLG�� 'H� SURYLQFLH� ]DO� KHW� UXLPWHOLMN� EHOHLG� GDQ� RRN� PHGH� ULFKWHQ� RS� KHW� YHUVWHUNHQ� YDQ� GHVRFLDOH�VDPHQKDQJ����/HHIEDDUKHLG�LQ�NOHLQH�NHUQHQ��]LH�EHOHLGVXLWVSUDDN������KHUVWUXFWXUHULQJ�YDQZLMNHQ�� YHLOLJKHLG� HQ� YHUJULM]LQJ� YDQ� GH� VDPHQOHYLQJ� �]LH� EHOHLGVXLWVSUDDN� ��� ]LMQ� KLHUELMRQGHUZHUSHQ�PHW�ELM]RQGHUH�DDQGDFKW�
'H� SURYLQFLH� KHHIW� GH� DPELWLH� RP�� JHEUXLNPDNHQG� YDQ� KHW� JURWH� DDQWDO� KRRJZDDUGLJHRSOHLGLQJVLQVWLWXWHQ�LQ�RQ]H�SURYLQFLH�HQ�GH�KRRJRSJHOHLGH�EHURHSVEHYRONLQJ��Gp�NHQQLVUHJLR�YDQ1HGHUODQG�WH�ZRUGHQ��+HW�LV�EHODQJULMN�GDW�HU�UXLPWH�LV�YRRU�QLHXZH�EHGULMYHQ�PHW�HHQ�GXLGHOLMNHPHHUZDDUGH�YRRU�GH�UHJLR��NHQQLVLQWHQVLHYH�EHGULMYHQ��,&7��OLIH�VFLHQFH��GLHQVWYHUOHQLQJ���(FKWHU�GH� SURYLQFLH� ZLO� RRN� UXLPWH� EOLMYHQ� ELHGHQ� DDQ� JURRWVFKDOLJH� LQGXVWULsOH� HQ� ORJLVWLHNHRQGHUQHPLQJHQ�� GLH� ]LFK� DO� PHW� 8WUHFKW� YHUERQGHQ� KHEEHQ� HQ� GLH� ZLOOHQ� JURHLHQ� RI� ]LFKYHUSODDWVHQ�� 'HUJHOLMNH� EHGULMYHQ� ]LMQ� QRGLJ� YRRU� KHW� JRHG� IXQFWLRQHUHQ� YDQ� GH� UHJLRQDOHHFRQRPLH�pQ�YHUYXOOHQ�HHQ�EHODQJULMNH�URO�LQ�KHW�VFKHSSHQ�YDQ�EDQHQ�YRRU�ODDJJHVFKRROGHQ�
+HW�6038�EHVWHHGW� ELM� GH�EHKDQGHOLQJ� YDQ� KHW� KRRIGGRHO� RYHU� GH� NZDOLWHLW� YDQ�GH� OHHIRPJHYLQJRQGHU� KHW� NRSMH� µ6RFLDOH� OHHINZDOLWHLW¶� DDQGDFKW� DDQ� VRFLDOH� VDPHQKDQJ�� 6SRRU�� HQ� DXWRZHJHQIXQJHUHQ�DOV�YHUELQGLQJ��PDDU�RRN�DOV�EDUULqUH�YRRU�PHQVHOLMN�YHUNHHU��'DDU�ZDDU�]LFK�NQHOSXQWHQYRRUGRHQ�VWHOW�GH�SURYLQFLH�]LFK�WRW�GRHO�GH�RYHUVWHHNEDDUKHLG�YDQ�SURYLQFLDOH�ZHJHQ�WH�YHUEHWHUHQ�2RN� GH� EHVFKLNEDDUKHLG� HQ� WRHJDQNHOLMNKHLG� YDQ� RSHQEDDU� YHUYRHUYRRU]LHQLQJHQ� HQ� GH� NZDOLWHLWGDDUYDQ� EHwQYORHGHQ� GH� VRFLDOH� VDPHQKDQJ� LQ� KHW� EXLWHQJHELHG�� ,QZRQHUV� YDQ� KHW� EXLWHQJHELHGNXQQHQ� HU� KXQ� VRFLDOH� QHWZHUN� PHH� RQGHUKRXGHQ� HQ� GHHOQHPHQ� DDQ� KHW� PDDWVFKDSSHOLMNH� OHYHQ�0HHU� GDQ� LQ� KHW� YHUOHGHQ� KHFKW� GH� SURYLQFLH� JURWH�ZDDUGH� DDQ� KHW� I\VLHN� HQ� VRFLDDO� WRHJDQNHOLMNPDNHQ�YDQ�KHW�RSHQEDDU�YHUYRHU��PHW�QDPH�RRN�YRRU�PHQVHQ�GLH�PLQGHU�PRELHO�]LMQ��]RDOV�RXGHUHQHQ�UROVWRHOJHEUXLNHUV�
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��� 1DDVW� GH� VWUDWHJLVFKH� SODQQHQ� ]DO� GH� GRHOVWHOOLQJ� XLW� KHW� WRHJHYRHJG� KRRIGVWXN� µ6RFLDOH� FRKHVLH¶� YHUGHUJHVWDOWH�NULMJHQ�LQ�HHQ�LQWHJUDOH�6RFLDOH�$JHQGD��2S�GH]H�$JHQGD�NRPHQ�XUJHQWH��FRQFUHWH�SURMHFWHQ�WH�VWDDQ�%LM�GH�XLWZHUNLQJ�GLHQW�]LFK�XLWGUXNNHOLMN�GH�NDQV�DDQ�YHUELQGLQJHQ�WH�OHJJHQ�WXVVHQ�HQHU]LMGV�GH�VRFLDOH�SLMOHUHQ�DQGHU]LMGV�GH�I\VLHNH�HQ�HFRQRPLVFKH�SLMOHUV�
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��� &RQFOXVLHV
$O�PHW�DO�YDOW�WH�FRQFOXGHUHQ�GDW�GH�.RHSHOQRWLWLH�KDDU�QXW�KHHIW�EHZH]HQ��(U�RQWVWDDQ�GRRUJDQJHQWXVVHQ�GH� VFKRWWHQ�� GH� VWUDWHJLVFKH� SODQQHQ� RQGHUVWHXQHQ� HONDDU� HQ� YHUZLM]HQ� µRYHU�HQ�ZHHU¶� QDDUHONDDUV�EHOHLG��'H�NZDOLWHLW�YDQ�GH�I\VLHNH�OHHIRPJHYLQJ��GLH�LQ�GH�.RHSHOQRWLWLH�LV�EHVFKUHYHQ�DDQGH�KDQG�YDQ�GXXU]DDPKHLG�HQ�OHHIEDDUKHLG��LV�YHUDQNHUG�LQ�DOOH�VWUDWHJLVFKH�SODQQHQ�
%LM� KHW� RSVWHOOHQ� YDQ� GH� VWUDWHJLVFKH� SODQQHQ� LV� EHZXVW� JHEUXLN� JHPDDNW� YDQ� GH� .RHSHOQRWLWLH)\VLHNH�/HHIRPJHYLQJ�HQ�LQ�VRPPLJH�JHYDOOHQ�LV�HU�EHZXVW�YDQ�DIJHZHNHQ��(HQ�YRRUEHHOG�YDQ�GLWODDWVWH�LV�EHOHLGVXLWVSUDDN�����]LH�KLHURQGHU��
'H�EHOHLGVXLWVSUDNHQ�KHEEHQ�JURWHQGHHOV�GRRUJHZHUNW�LQ�KHW�EHOHLG�YDQ�GH�SURYLQFLDOH�VWUDWHJLVFKHSODQQHQ��9DQ�GH����EHOHLGVXLWVSUDNHQ�KHEEHQ�HU����GRRUJHZHUNW��(U�LV�JHHQ�HQNHOH�EHOHLGVXLWVSUDDN�GLH�QLHW�KHHIW�GRRUJHZHUNW��9LHU�EHOHLGVXLWVSUDNHQ�KHEEHQ�JHGHHOWHOLMN�GRRUJHZHUNW�
�� %HOHLGVXLWVSUDDN�����RS�S����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW��RPGDW�GH�SURYLQFLH�ZDDU�PRJHOLMNYRRUWDDQ� WHJHPRHW�ZLO�NRPHQ�DDQ�GH�PRELOLWHLWVEHKRHIWH��+HW� LV� HHQ� YRRUWVFKULMGHQG� LQ]LFKW�GDW�PHW�QDPH� LV� LQJHJHYHQ�GRRU�GH� �WRHQHPHQGH��PRELOLWHLWVEHKRHIWH� LQ� GH� VDPHQOHYLQJ� HQKHW�YHUDQGHUGH�QDWLRQDDO�YHUNHHUV��HQ�YHUYRHUEHOHLG�
�� %HOHLGVXLWVSUDDN� ��� �RS� S���� KHHIW� JHGHHOWHOLMN� GRRUJHZHUNW�� RPGDW� GH� SURYLQFLH� LQ� HHUVWHLQVWDQWLH�GH�QHJDWLHYH�JHYROJHQ�YDQ�KHW�YHUNHHU�HQ�YHUYRHU�YRRU�GH� OHHIEDDUKHLG��ELQQHQ�GHPRJHOLMNKHGHQ� GLH� ]LM� KHHIW� ]pOI� ZLO� RSORVVHQ�� 'DDUELM� VSUHHNW� ]LM� RRN� DQGHUHQ� DDQ� RS� KXQYHUDQWZRRUGHOLMNKHGHQ�� PDDU� GDW� JDDW� QLHW� ]RYHU� DOV� LQ� GH� EHOHLGVXLWVSUDDN� ZRUGWJHVXJJHUHHUG�� ³]DO� ELM� KHW�5LMN� RS� DOOH� GDDUWRH� JHsLJHQGH�ZLM]HQ� DFWLHI� HQ� NUDFKWLJ� ZRUGHQDDQJHGURQJHQ�´
�� %HOHLGVXLWVSUDDN�����RS�S����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW��RPGDW�DDQ�GH�HQH�NDQW�KHW�DFWLHIVWLPXOHUHQ�YDQ�UHJLRQDDO�JRHGHUHQYHUYRHU�RYHU�KHW�VSRRU�YRRUDOVQRJ�JHHQ�VSHHUSXQW�YDQ�KHWSURYLQFLDDO�YHUNHHUV��HQ�YHUYRHUEHOHLG� LV��'H�FDSDFLWHLWVUXLPWH�YDQ�KHW� VSRRUZHJHQQHW� LV�RSGLW�PRPHQW�RQYROGRHQGH�RP�EHGXLGHQG�PHHU�JRHGHUHQYHUYRHU�WRH�WH�ODWHQ�RS�KHW�VSRRU��$DQGH� DQGHUH� NDQW� NULMJW� KHW� JRHGHUHQYHUYRHU� RYHU� ZDWHU� HHQ� JURWHUH� URO�� 2P� KHWJRHGHUHQYHUYRHU� RYHU� ZDWHU� WH� VWLPXOHUHQ� ZLO� GH� SURYLQFLH�� GDW� GH� VFKDNHOV� YRRUZDWHUJHERQGHQ�JRHGHUHQYHUYRHUFRQFHSWHQ��GH�ORVZDOOHQ��DOV�]RGDQLJ�ZRUGHQ�EHQXW�
�� %HOHLGVXLWVSUDDN�����RS�S�����KHHIW�JHGHHOWHOLMN�GRRUJHZHUNW��RPGDW�GH�SURYLQFLH�ZHLQLJ�JUHHSRS�WHFKQRORJLVFKH�RQWZLNNHOLQJHQ�KHHIW��'H]H�]LMQ�HFKWHU�ZHO�YDQ�JURWH�LQYORHG�RS�GH�VHW�YDQPDDWUHJHOHQ�� GLH� GH� SURYLQFLH� NDQ� LQ]HWWHQ� YRRU� HHQ� EHWHUH� EHQXWWLQJ� YDQ� GH� EHVWDDQGHLQIUDVWUXFWXXU��'H�SURYLQFLH�EOLMIW�GH]H�RQWZLNNHOLQJHQ�DFWLHI�YROJHQ��'H�EHOHLGVXLWVSUDDN�JDDWPHHU�XLW� YDQ�HHQ� LQLWLsUHQGH� URO�� � ³GH�SURYLQFLH�ZLO� LQ� VDPHQZHUNLQJ�PHW�DQGHUH�EHWURNNHQSDUWQHUV��ZDDURQGHU�KHW�5LMN��LQ]HWWHQ�RS�GH�LQWURGXFWLH�YDQ�QLHXZH�WHFKQRORJLHsQ�´2SYDOOHQG�LV�GDW�KHW�KLHUELM�JDDW�RYHU�EHOHLGVXLWVSUDNHQ��GLH�KHW�YHUNHHUV��HQ�YHUYRHUEHOHLG�EHWUHIIHQ�'H�YHUNODULQJ�OLJW� LQ�HHQ�ZLM]LJLQJ�YDQ�EHOHLGVNRHUV� WHQ�RS]LFKWH�YDQ�GH�.RHSHOQRWLWLH��%RYHQGLHQZHHW� GH� SURYLQFLH� PHW� KHW� 6WUDWHJLVFK� 0RELOLWHLWVSODQ� 8WUHFKW� EHWHU� KHW� µZLOOHQ¶� HQ� µNXQQHQ¶� LQHYHQZLFKW�WH�EUHQJHQ
'RRUZHUNLQJ�YDQ�GH�RYHUNRHSHOHQGH�EHOHLGVXLWVSUDNHQ�LQ�KHW�EHOHLG�YDQ�GH�VWUDWHJLVFKH�SODQQHQ��ZLOQRJ�QLHW�]HJJHQ�GDW�KHW�LQ�GH�SUDNWLMN�GDDGZHUNHOLMN�JHUHDOLVHHUG�ZRUGW��:HONH�URO�KHHIW�GH�SURYLQFLHHQ�NiQ�]LM�GLH�ZDDUPDNHQ"�9RRUEHHOGHQ�]LMQ�
�� %HOHLGVXLWVSUDDN� �� �RS� S����� 'H� 3ODQRORJLVFKH�.HUQ%HVOLVVLQJ� �3.%�� 5XLPWH� YRRU� GH� 5LYLHUZRUGW�RSJHVWHOG�GRRU�KHW�ULMN��'H�SURYLQFLH�GUDDJW�ELM�DDQ�KHW�RSVWHOOHQ�HUYDQ��'H�YUDDJ�ULMVW�LQKRHYHUUH�GH�SURYLQFLH� ]pOI� LQKRXG� NDQ� JHYHQ� DDQ� GH� EHWUHIIHQGH� EHOHLGVXLWVSUDDN� HQ� RI� ]LM� HUJRHG�DDQ�JHGDDQ�KHHIW�GH�XLWVSUDDN�]R�VWHOOLJ�RS�WH�QHPHQ�LQ�GH�.RHSHOQRWLWLH�
�� %HOHLGVXLWVSUDDN�����RS�S������,Q�KHW�VWUHHNSODQ�LV�GH�NRSSHOLQJ�WXVVHQ�VWHGHOLMNH�XLWEUHLGLQJ�HQGH� RQWZLNNHOLQJ� YDQ� GH� JURHQH� UXLPWH� YDVWJHOHJG�� 'LW� ODDW� UXLPWH� YRRU� ILQDQFLHULQJ� YDQUHFUHDWLHYRRU]LHQLQJHQ�XLW�GH�H[SORLWDWLH�YDQ�KHW�VWHGHOLMN�JHELHG��,Q�GH�SUDNWLMN�EOLMNW�HFKWHU�GDWYDQXLW� GH� H[SORLWDWLH� YDQ� VWHGHOLMNH� XLWEUHLGLQJ� YDDN� ZHLQLJ� ZRUGW� ELMJHGUDJHQ� DDQ� GHRQWZLNNHOLQJ�YDQ�KHW�RPOLJJHQG�JHELHG�9RRU� VRFLDOH� FRKHVLH� LV� HHQ� µWRHJHYRHJG� KRRIGVWXN¶� RSJHVWHOG�� 6RFLDOH� FRKHVLH�� +DQGYDW� YRRULQWHJUDDO�EHOHLG��+LHULQ�VWHOW�GH�SURYLQFLH�]LFK�KHW�GRHO�WH�EHZHUNVWHOOLJHQ��GDW�LQ�KHW�EHOHLG�YRRU�GHI\VLHNH� OHHIRPJHYLQJ� GH� MXLVWH� YRRUZDDUGHQ� DDQZH]LJ� ]LMQ�� QX� HQ� LQ� GH� WRHNRPVW�� YRRU� VRFLDOHFRKHVLH��'H]H� GRHOVWHOOLQJ� KHHIW� GRRUJHZHUNW� LQ� KHW� EHOHLG� YDQ�PHW� QDPH� KHW� VWUHHNSODQ� HQ� KHW6038�
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�� 9RRUXLWEOLN
8LW� KHW� YRULJH� KRRIGVWXN� EOLMNW� GDW� GH� .RHSHOQRWLWLH� KDDU� QXW� KHHIW� EHZH]HQ� DOV� JH]DPHQOLMNH
RSPDDW�YRRU�GH�QLHXZH�JHQHUDWLH�VWUDWHJLVFKH�SODQQHQ��2I�HU�QRJ�HYHQYHHO�VWXULQJVNUDFKW�YDQ�GH
.RHSHOQRWLWLH�XLWJDDW� YRRU�GH� WRHNRPVW� LV� QRJ�PDDU�GH�YUDDJ��+DDU� WZHHGH� IXQFWLH� �6WUDWHJLVFKH
YLVLH� YRRU�GH� I\VLHNH� OHHIRPJHYLQJ�YDQ�GH�SURYLQFLH�8WUHFKW� WRW�������]LH�SDUDJUDDI������ LV� RQGHU
GUXN�NRPHQ�WH�VWDDQ��1LHW�DOOHHQ�YDQZHJH�KHW�IHLW�GDW�GH�QLHXZH�JHQHUDWLH�VWUDWHJLVFKH�SODQQHQ��PHW
KHW� VWUHHNSODQ� HQ� KHW� 6038� YRRURS�� YRRU� HHQ� JURRW� GHHO� GH� SODQQLQJVKRUL]RQ� YDQ� GH
.RHSHOQRWLWLH�DIGHNNHQ��2RN�DQGHUH�RYHUZHJLQJHQ�ODWHQ�GH�YUDDJ�ULM]HQ�RI�GH�SURYLQFLH�WRH�LV�DDQ
HHQ�RSYROJHU�YDQ�GH�.RHSHOQRWLWLH�
�� 'H�.RHSHOQRWLWLH� ]RX� QLHXZH� LPSXOVHQ� JHYHQ� DDQ� KHW� QDGHQNHQ� RYHU� HLJHQ� WDNHQ�� SRVLWLH�UROOHQ� HQ� KRXGLQJHQ� �]LH� KRRIGVWXN� ���� +HW� ]LMQ� HFKWHU� DQGHUH� IDFWRUHQ� JHZHHVW� GDQ� GH.RHSHOQRWLWLH�� GLH� GH� SURYLQFLH� LQ� GH� VWDUWEORNNHQ� KHEEHQ� JH]HW� RP� HURYHU� QD� WH� GHQNHQ�+LHUELM�JDDW�KHW�RQGHU�PHHU�RYHU�

�� GH� )XQGDPHQWHOH� +HU]LHQLQJ� YDQ� GH� :HW� RS� GH� UXLPWHOLMNH� RUGHQLQJ�� GLH� QDDUYHUZDFKWLQJ� SHU� ����� KHW� QLHXZH� SODQILJXXU� YDQ� GH� VWUXFWXXUYLVLHV� LQWURGXFHHUW�� 'LWEHWHNHQW�� GDW� GH� SURYLQFLH� LV� JDDQ� DQWLFLSHUHQ� RS� KDDU� YHUDQGHUHQGH� URO�� +HW� KXLGLJHWRHODWLQJVEHOHLG��PHW�]LMQ�UHDFWLHYH�NDUDNWHU��]DO�PRHWHQ�YHUDQGHUHQ�LQ�GH�ULFKWLQJ�YDQ�HHQSUR�DFWLHYH��RQWZLNNHOLQJVJHULFKWH�DDQSDN�
�� 'H�YHUQLHXZLQJ�YDQ�KHW�PLOLHXEHOHLG��+HW�1DWLRQDDO�0LOLHXEHOHLGVSODQ��� ODDW� ]LHQ��GDW�HUHHQ� DDQWDO� KDUGQHNNLJH� PLOLHXSUREOHPHQ� ]LMQ�� 2P� GLH� RS� WH� ORVVHQ� ]LMQ� LQJULMSHQGHPDDWVFKDSSHOLMNH�YHUDQGHULQJHQ��WUDQVLWLHV��QRGLJ�

�� 'H�QLHXZH�JHQHUDWLH�VWUDWHJLVFKH�SODQQHQ�OHYHUHQ�YRRUWVFKULMGHQGH�LQ]LFKWHQ�RS��9RRUEHHOGHQ]LMQ��GH�ODJHQEHQDGHULQJ��GH�FDWHJRULVHULQJ�YDQ�ZHJHQ��µPRELOLWHLW�PDJ¶��GH�QHWZHUNJHGDFKWHZDDUELM�HONH�PRGDOLWHLW�KDDU�HLJHQ�QHWZHUN�KHHIW��ZDWHUEHKHHU���H�HHXZ��GH�GLIIHUHQWLDWLH�YDQPLOLHXNZDOLWHLW� QDDU� JHELHGHQ�� GH� KRJH� SURYLQFLDOH� LQEUHLGLQJVDPELWLH�� GH� YHUJURWHEHOHLGVYULMKHLG�YDQ�JHPHHQWHQ�ELQQHQ�GH�URGH�FRQWRXU� ��+HW� ULVLFR�EHVWDDW��GDW�GH� �YROJHQGHJHQHUDWLH�VWUDWHJLVFKH�SODQQHQ�QLHW�PHHU�µJHYDQJHQ¶�NXQQHQ�ZRUGHQ�LQ�GH�.RHSHOQRWLWLH
�� 'LYHUVH� SUREOHPHQ� YRRU� GH� ODQJHUH� WHUPLMQ� NRPHQ� LQ� GH� VWUDWHJLVFKH� SODQQHQ� QLHW� WRWRSORVVLQJHQ��=R�KHHIW�GH�SURYLQFLH�JHHQ�HHQGXLGLJ�DQWZRRUG�RS�GH�YUDDJ�yI�HQ�ZiiU�QLHXZHYHUVWHGHOLMNLQJ�Qi�GH�SODQKRUL]RQ�YDQ�KHW�VWUHHNSODQ��������]RX�PRHWHQ�SODDWVYLQGHQ��7RW�QRJWRH� ]LMQ� VOHFKWV� HQNHOH� PRJHOLMNH� RQWZLNNHOLQJVULFKWLQJHQ� DDQJHJHYHQ� LQ� KHW� NDGHU� YDQ� GH8WUHFKWVH�9HUNHQQLQJ�9LMIGH�1RWD�
�� 0DDWVFKDSSHOLMNH�HQ�SULYDWH�SDUWLMHQ� �DO�GDQ�QLHW�JH]DPHQOLMN��EHGGHQ�KXQ�HLJHQ�ZHQVHQ�HQEHODQJHQ� LQ� LQ� HHQ� LQWHJUDOH� YLVLH� RS� GH� UXLPWH� YRRU� HHQ� ODQJHUH� WHUPLMQ� GDQ� �����%LMYRRUEHHOG��6FKDDNERUGPRGHO�8WUHFKWVH�+HXYHOUXJ��
�� ,Q�WRHQHPHQGH�PDWH�ZRUGW�JH]DPHQOLMN�PHW�GH�UHJLRSDUWQHUV�YDQ�GH�19�8WUHFKW�SRVLWLH�EHSDDOGRP�GH�LQEUHQJ�ELM�KHW�ULMN�DGHTXDDW�WH�NXQQHQ�OHYHUHQ��2RN�YLQGW�HHQ�VFKDDOVSURQJ�SODDWV��RS�KHWVFKDDOQLYHDX� YDQ� GH� 5DQGVWDG� �'HOWDPHWURSRRO�� HQ� YDQ� GH� 1RRUGYOHXJHO� ZRUGHQ� SULRULWHLWHQJHVWHOG� HQ� LQYHVWHULQJVSDNNHWWHQ� VDPHQJHVWHOG�� 9RRU� KHW� *URHQH� +DUW� ZRUGW� JHVWUHHIG� QDDULQYHVWHULQJHQ�� GLH� HHQ� GXXU]DDP� IXQFWLRQHUHQ� YDQ� GLW� JHELHG� ZDDUERUJHQ�� 9HHO� YDQ� GH]HRQWZLNNHOLQJHQ�RYHUVFKULMGHQ�GH�SODQKRUL]RQ�YDQ�GH�QLHXZH�VWUDWHJLVFKH�SODQQHQ�
�� %RYHQGLHQ�]XOOHQ�RQ]H�SDUWQHUV�KHW�ODQJH�WHUPLMQ�EHOHLG�LQ�GH�HLJHQ�GRFXPHQWHQ�YHUWDOHQ��=R�]DOKHW�QLHXZH�5HJLRQDDO�6WUXFWXXU�3ODQ�YDQ�KHW�%58�HHQ�VWHUNHU�GRRUNLMNMH�Qi������EHYDWWHQ�GDQKHW�6WUHHNSODQ�.LMNHQG�QDDU�ERYHQJHQRHPGH�RYHUZHJLQJHQ��OLMNW�GH�WRHNRPVWYLVLH�XLW�GH�.RHSHOQRWLWLH�QLHW� ODQJHUVWXUHQG�WH�]LMQ�YRRU�GH�WRHNRPVW�Qi�������'H�SURYLQFLH�NDQ�HU�JRHG�DDQ�GRHQ�]LFK�WH�RULsQWHUHQ��RI�HULQGHUGDDG� HHQ� QRRG]DDN� LV� �HQ� ]R� MD�� LQ� ZHONH� YRUP"�� YRRU� HHQ� PRJHOLMNH� QLHXZH� ODQJHWHUPLMQYHUNHQQLQJ�WRW������


