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:RUGW�JHDJHQGHHUG�
��WHU�NHQQLVQHPLQJ��KHW�VWXN�ZRUGW�QLHW�EHVSURNHQ�

%HRRJG�HIIHFW
9HUVQHOOHQ�HQ�VWLPXOHUHQ�YDQ�GH�UHDOLVDWLH�YDQ�PHHU�ZRQLQJHQ�������DOV�ZRRQYRRU]LHQLQJ�PHW�HHQ�SDVVHQG
DDQERG�YDQ�]RUJ�HQ�ZHO]LMQ�����SURMHFWHQ��GRRU�HHQ�JHULFKWH�XLWYRHULQJ�YDQ�GH
ZRRQ]RUJVWLPXOHULQJVYHURUGHQLQJ�
$UJXPHQWHQ
:HJQHPHQ�YDQ�NQHOSXQWHQ�LQ�GH�ILQDQFLHULQJ��RQGHUVWHXQHQ�YDQ�LQLWLDWLHI�ELM�GH�JHJHYHQ�FRPSOH[LWHLW�YDQ
VDPHQZHUNLQJ�WXVVHQ�GH�YHOH�EHWURNNHQ�VHFWRUHQ��ZRQHQ��ZHO]LMQ��]RUJ��
'H�LQJHGLHQGH�SURMHFWHQ�]LMQ�DIJHVWHPG�PHW�GH�VHFWRU�5:6�YDQ�GH�GLHQVW�5	*��PHW�QDPH�LQ�UHODWLH�WRW�GH
5HJHOLQJ�([SHULPHQWHQNUHGLHW�9RONVKXLVYHVWLQJ�
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'H�LQLWLDWLHYHQ�ZRUGHQ�QRJ�LQ������JHVWDUW��,QLWLDWLHIQHPHUV�GLHQHQ�YHUWUDJLQJHQ�WH�PHOGHQ��SHU���QRYHPEHU�����
HHQ�YRRUWJDQJVYHUVODJ�RS�WH�OHYHUHQ�HQ�ELQQHQ�]HV�PDDQGHQ�QD�YROWRRLLQJ�YDQ�KHW�SURMHFW�HHQ�HYDOXDWLH�QHHU�WH
OHJJHQ�
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%LEOLRWKHNHQ
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��� 7RHOLFKWLQJ�RS�LQJHGLHQGH�LQLWLDWLHYHQ�L�K�N�Y���H�WHQGHU�SURYLQFLDOH�ZRRQ]RUJVWLPXOHULQJVYHURUGHQLQJ
��� 2YHU]LFKW�PHW�YRRUVWHO�RP����LQLWLDWLHYHQ�WH�KRQRUHUHQ
��� 2YHU]LFKW�HQ�YRRUVWHO�RP����LQLWLDWLHYHQ�QLHW�WH�KRQRUHUHQ
��� 2YHU]LFKW�YDQ���LQLWLDWLHYHQ�GLH�]LMQ�YHUGDDJG�RI�GRRUYHUZH]HQ
��� 2YHU]LFKW�YDQ���LQLWLDWLHYHQ�GLH�XLWHLQGHOLMN�QLHW�]LMQ�LQJHGLHQG
��� 2YHU]LFKW�YDQ�DOOH����LQLWLDWLHYHQ�ZDDUPHH�FRQWDFW�LV�JHZHHVW
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7RHOLFKWLQJ�RS�GH��H�WHQGHU�YDQ�GH�SURYLQFLDOH�ZRRQ]RUJVWLPXOHULQJVYHURUGHQLQJ
��� ,QOHLGLQJ
+HW�UHDOLVHUHQ�YDQ�HHQ�JURWHU�HQ�JHYDULHHUGHU�DDQERG�YDQ�ZRRQ]RUJZHO]LMQVDUUDQJHPHQWHQ�YDQXLW�KHW�SHUVSHFWLHI
YDQ�GH�FOLsQW�VWDDW�ELM�YHOH�SDUWLMHQ�KRRJ�LQ�KHW�YDDQGHO��+HODDV�NRPW�HU�QRJ�WH�ZHLQLJ�YDQ�GH�JURQG��0HW�KHW
SURJUDPPD�:HO�WKXLV��ZLO�GH�SURYLQFLH�PHW�HHQ�VDPHQKDQJHQG�JHKHHO�DDQ�PDDWUHJHOHQ�HHQ�YHUVQHOOLQJ�LQ�GH
UHDOLVDWLH�YDQ�FRQFUHWH�SURMHFWHQ�PRJHOLMN�PDNHQ��(HQ�YDQ�GLH�PDDWUHJHOHQ�LV�GH�SURYLQFLDOH�WLMGHOLMNH
ZRRQ]RUJVWLPXOHULQJVYHURUGHQLQJ�������(HQ�HHUVWH�GRHOVWHOOLQJ�LV�RP�KLHUPHH�����ZRQLQJHQ�WH�UHDOLVHUHQ�PHW
SDVVHQG�DDQERG�YRRU�]RUJ�HQ�ZHO]LMQ��PD[�������HXUR�SHU�ZRQLQJ��UHVSHFWLHYHOLMN�WHFKQRORJLVFKH�LQQRYDWLH
�PD[������HXUR�SHU�ZRQLQJ���(HQ�WZHHGH�GRHOVWHOOLQJ�LV�RP�GH�RQWZLNNHOLQJ�WH�EHYRUGHUHQ�YDQ
ZHO]LMQYRRU]LHQLQJHQ�WHQ�EHKRHYH�YDQ�KHW�ODQJHU�]HOIVWDQGLJ�ZRQHQ�YDQ�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH��ELM�WH
GUDJHQ�DDQ�DFFHSWDWLH�YDQ�GLYHUVH�]RUJGRHOJURHSHQ�LQ�GH�ZLMN��HQ�DFWLYLWHLWHQ�PRJHOLMN�WH�PDNHQ�RS�KHW�JUHQVYODN
YDQ�]RUJ�HQ�ZHO]LMQ��PD[���������HXUR�SHU�SURMHFW��
��� 8LWYRHULQJ��H�WHQGHU�����
'H�XLWYRHULQJ�YDQ�GH]H�YHURUGHQLQJ�YLQGW�MDDUOLMNV�JHWUDSW�SODDWV�YLD�WZHH�WHQGHUV��9RRU�GH]H�WHQGHUV�ZRUGHQ
DI]RQGHUOLMN�VXEVLGLHGHHO�SODIRQGV�HQ�YRRUUDQJVQRUPHQ�YDVWJHVWHOG�GRRU�*6��'H�VXEVLGLHGHHOSODIRQGV�HQ
YRRUUDQJVQRUPHQ�YRRU�GH��H�WHQGHU��YDQ���PHL������WRW���QRYHPEHU�������]LMQ�GRRU�*6�UHHGV�YDVWJHVWHOG�RS���
MXQL�������9RRU�GH�UHDOLVDWLH�YDQ�]RUJLQIUDVWUXFWXXU��DUWLNHO����RQGHU�D�E��LV���������HXUR�EHVFKLNEDDU�JHVWHOG�
7HQ�EHKRHYH�ZHO]LMQVYRRU]LHQLQJHQ��DUWLNHO����RQGHU�F�G�H�I��LV�HHQ�EHGUDJ�YDQ���������HXUR�EHVFKLNEDDU�
9RRUUDQJ�ZRUGW�YHUOHHQG�DDQ�DFWLYLWHLWHQ�YDQ�RXGHUV�RI�FOLsQWJURHSHQ��,Q�MDQXDUL������ZRUGHQ�GH�XLWYRHULQJ�HQ
XLWNRPVWHQ�YDQ�GH�HHUVWH�WZHH�WHQGHUV�JHsYDOXHHUG��PHW�GLYHUVH�H[WHUQH�SDUWQHUV��=RUJNDQWRRU�8WUHFKW��,:=��
��� 6SHFLDOH�DDQGDFKW�YRRU�LQLWLDWLHYHQ�YDQ�FOLHQWHQ
7LMGHQV�GH�WZHHGH�WHQGHU�LV�GH�VSHFLDOH�DDQGDFKW�YRRU�FOLHQW�LQLWLDWLHYHQ�YHUGHU�XLWJHERXZG��7HQ�HHUVWH�LV�HU�HHQ
RQGHUVWHXQLQJVDDQERG�RSJH]HW�YRRU�FOLHQWHQ�GLH�LQLWLDWLHYHQ�RQWSORRLHQ��'H]H�LQLWLDWLHIQHPHUV�NXQQHQ�ELM�KHW
,QQRYDWLHSURJUDPPD�:RQHQ�HQ�=RUJ���,:=��HQ�6FKDNHOV�WHUHFKW�YRRU�DGYLHV�HQ�RQGHUVWHXQLQJ�YDQ�GH�IDVH�YDQ
LGHH�WRW�GH�IDVH�YDQ�KHW�GDDGZHUNHOLMN�UHDOLVHUHQ�YDQ�HHQ�LQLWLDWLHI��7HQ�WZHHGH�LV�GH�SURYLQFLDOH
ZRRQ]RUJVWLPXOHULQJVYHURUGHQLQJ�HQ�KHW�RQGHUVWHXQLQJVDDQERG�YRRU�FOLHQW�LQLWLDWLHYHQ�YLD�HHQ�JURRWVFKHHSVH
PDLOLQJ��GH�ZHEVLWH��HHQ�ELMHHQNRPVW�LQ�KHW�SURYLQFLHKXLV�HQ�YLD�GLYHUVH�LQOHLGLQJHQ�RQGHU�GH�DDQGDFKW�JHEUDFKW�
��� 6DPHQYDWWLQJ�LQVFKULMYLQJHQ�YRRU��H�WHQGHU
7LMGHQV�GH��H�WHQGHU������LV�HU�RYHU����SURMHFWHQ�FRQWDFW�JHZHHVW�PHW�GH�LQLWLDWLHIQHPHUV��8LWHLQGHOLMN�]LMQ
KLHUYDQ���LQLWLDWLHYHQ�QLHW�LQJHGLHQG��9DQ�GH�XLWHLQGHOLMN����LQJHGLHQGH�SURMHFWHQ��LV�EHVORWHQ�RP�HU�����GHHOV��WH
KRQRUHUHQ�����DI�WH�ZLM]HQ�HQ�ZRUGHQ�HU���GRRUJHOHLG�QDDU�YROJHQGH�WHQGHUV�
��� ,PSDFW�YDQ�GH�UHJHOLQJ
0HW�GH�JHQRPLQHHUGH�LQLWLDWLHYHQ�ZRUGHQ�]RUJZRQLQJHQ�HQ�]RUJLQIUDVWUXFWXXU�JHUHDOLVHHUG�YRRU�����PHQVHQ�PHW
HHQ�]RUJEHKRHIWH��%RYHQGLHQ�NRPW�]RUJYHUOHQLQJ�HQ�LQIRUPDWLH�RYHU�ZRQHQ��]RUJ�HQ�ZHO]LMQ�EHVFKLNEDDU�LQ�GH
ZLMN�YRRU�QRJ�YHHO�PHHU�PHQVHQ�GLH�ZRQHQ�LQ�8WUHFKW��/RPERN��.DQDOHQHLODQG��/XQHWWHQ���=HLVW��:RHUGHQ�HQ
'HQ�'ROGHU��:H�GUDJHQ�ELM�DDQ�GH�UHDOLVDWLH�YDQ�HHQ�ZRRQVHUYLFH]RQH��$PHUVIRRUW���HHQ�OHYHQVORRSEHVWHQGLJH
ZLMN��6RHVW���HQ�GH�LQWHJUDWLH�LQ�GH�ZLMN��YDQ�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ��8WUHFKW��+DUPHOHQ��HQ�YDQ
PHQVHQ�GLH�JHHVWHOLMNH�JH]RQGKHLGV]RUJ�EHKRHYHQ��:RHUGHQ��1LHXZHJHLQ���(U�LV�PHW���LQLWLDWLHIQHPHUV�XLW�GH
KRHN�YDQ�FOLHQWHQ�JHVSURNHQ��'ULH�FOLHQW�LQLWLDWLHYHQ�ZRUGHQ�JHKRQRUHHUG��.RFNHQJHQ��6RHVW�HQ�:RHUGHQ�
VDPHQ����]RUJZRQLQJHQ�����LQLWLDWLHI�LV�DIJHZH]HQ��HQ���ZRUGHQ�EHJHOHLG��,:=��6FKDNHOV��WHU�YRRUEHUHLGLQJ�RS
LQGLHQLQJ�LQ�YROJHQGH�WHQGHUV��0HW�HHQ�EHSHUNWH�VWLPXOHULQJVELMGUDJH�]RUJHQ�ZH�HU�ERYHQGLHQ�YRRU�GDW�YHHO
PHQVHQ�LQ�KXQ�HLJHQ�ZRQLQJ�NXQQHQ�EOLMYHQ�ZRQHQ�GDQN]LM�KHW�JHEUXLN�YDQ�DOOHUKDQGH�DODUPHULQJVV\VWHPHQ�
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��� 5DQGYRRUZDDUGHQ�ELM�GH�EHRRUGHOLQJ�YDQ�LQJHGLHQGH�LQLWLDWLHYHQ
%LM�GH�DIZHJLQJ�YRRU�GH�VXEVLGLHWRHNHQQLQJ�JHOGW�HHQ�DDQWDO�UDQGYRRUZDDUGHQ��,Q�GH�HHUVWH�SODDWV�ZRUGHQ�DOOHHQ
LQLWLDWLHYHQ�YRRU�UHDOLVDWLH�YDQ�]RUJLQIUDVWUXFWXXU�RI�GRPRWLFD�JHKRQRUHHUG�ZDDUYRRU�RS�GLW�PRPHQW�JHHQ
YRRUOLJJHQGH�ILQDQFLsOH�UHJHOLQJ�YRRUKDQGHQ�LV��R�D��LQ�KHW�NDGHU�YDQ�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�YDQ�KHW
PLQLVWHULH�YDQ�9520��GH�:HW�=LHNHQKXLV�9RRU]LHQLQJHQ��:=9���GH�:HW�9RRU]LHQLQJHQ�*HKDQGLFDSWHQ��:Y*�
RI�GH�VXEVLGLHUHJHOLQJ�H[WUDPXUDOH�GLHQVWYHUOHQLQJ��,Q�GH�WZHHGH�SODDWV�ZRUGHQ�GHUJHOLMNH�LQLWLDWLHYHQ�DOOHHQ
JHKRQRUHHUG�LQGLHQ�HU�VSUDNH�LV�YDQ�VDPHQZHUNLQJ�WXVVHQ�PLQLPDDO�WZHH�SDUWLMHQ�GLH�ZHUN]DDP�]LMQ�RS�KHW
WHUUHLQ�YDQ�ZRQHQ��]RUJ�RI�ZHO]LMQ��,Q�GH�GHUGH�SODDWV�ZRUGW�YDQ�DOOH�LQLWLDWLHYHQ�JHYUDDJG�RP�DDQ�WH�JHYHQ�RS
ZHONH�ZLM]H�FOLsQWHQ�HQ�SDWLsQWHQ�EHWURNNHQ�]LMQ�ELM�GH�SODQYRUPLQJ��,Q�GH�YLHUGH�SODDWV�GLHQW�KHW�LQLWLDWLHI�WH
SDVVHQ�LQ�GH�EHOHLGVXLWJDQJVSXQWHQ�]RDOV�YDVWJHOHJG�LQ�GH�GLYHUVH�UHJLRYLVLHV��,Q�GH�YLMIGH�SODDWV�ZRUGHQ�DOOHHQ
GLH�LQLWLDWLHYHQ�JHKRQRUHHUG�ZDDURYHU�KHW�=RUJNDQWRRU�HQ�GH�EHWUHIIHQGH�JHPHHQWH�SRVLWLHI�KHEEHQ�JHRRUGHHOG�
7HQVORWWH�]LMQ�GH�WRHNHQQLQJHQ�DDQ�SURMHFWHQ�DIJHVWHPG�PHW�VXEVLGLHYHUVWUHNNLQJHQ�XLW�DQGHUH�SURYLQFLDOH
UHJHOLQJHQ�]RDOV�KHW�([SHULPHQWHQNUHGLHW�9RONVKXLVYHVWLQJ��GH�2SSOXVUHJHOLQJ��HQ�RQGHUVWHXQLQJ�LQ�KHW�NDGHU
YDQ�VWHGHOLMNH�YHUQLHXZLQJ��,69���KHW�$:%=�EXGJHW�HQ�KHW�NUHGLHW�=RUJ�
��� :LM]H�YDQ�EHKDQGHOLQJ�LQJHGLHQGH�LQLWLDWLHYHQ
(U�LV�VSUDNH�YDQ�HHQ�GXLGHOLMNH�RYHUVFKULMYLQJ�RS�GH�WZHHGH�WHQGHU�YDQ�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ��,Q]HW
ELM�GH�EHRRUGHOLQJ�YDQ�LQLWLDWLHYHQ�HQ�GH�YRRUJHVWHOGH�WRHNHQQLQJHQ�LV�GULHOHGLJ��YHHO��JRHG�HQ�VQHO��7HQ�HHUVWH
OLJW�HHQ�SULRULWHLW�ELM�KHW�VWLPXOHUHQ�YDQ�]RYHHO�PRJHOLMN�LQLWLDWLHYHQ��:H�ZLOOHQ�LPPHUV�PHW�GH�UHJHOLQJ�]RYHHO
PRJHOLMN�SURMHFWHQ�LQLWLsUHQ�HQ�]RYHHO�PRJHOLMN�PHQVHQ�EHGLHQHQ��'DDURP�LV�ELM�GH�WRHNHQQLQJ�YDQ�GH�EHGUDJHQ
QLHW�VWHHGV�KHW�PD[LPDOH�EHGUDJ�JHKRQRUHHUG��7HQ�WZHHGH�ZLOOHQ�ZH�RRN�MXLVW�GLH�LQLWLDWLHYHQ�KRQRUHUHQ�GLH�KHW
EHVW�SDVVHQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HOWKXLV����'DDURP�]LMQ�GH�LQLWLDWLHYHQ�SHU�GHHOSODIRQG�LQ�UDQJRUGH�JH]HW
�+� �KRRJ��0� �0LGGHO��/ �/DDJ���=ZDDUZHJHQG�ELQQHQ�KHW�VXEVLGLHSODIRQG�YRRU�]RUJLQIUDVWUXFWXXU�HQ
GRPRWLFD�]LMQ�LQWHJUDOLWHLW��VDPHQZHUNLQJV�SDUWQHUV��GLYHUVLWHLW�YDQ�GRHOJURHSHQ��FRPELQDWLH�ZRQHQ��]RUJ�HQ
ZHO]LMQ���HQ�NOHLQVFKDOLJKHLG�YDQ�HHQ�LQLWLDWLHI��GH�IXQFWLH�LQ�GH�ZLMN��GH�EHWURNNHQKHLG�YDQ�GH�GRHOJURHS��HQ�GH
PDWH�ZDDULQ�KHW�LQLWLDWLHI�RQGHUGHHO�YRUPW�YDQ�HHQ�JURWHU�SODQ��EY��LV�LQJHEHG�LQ�HHQ�ZRRQVHUYLFH�]RQH���(HQ
NOHLQVFKDOLJH�FOLHQW�LQLWLDWLHI�JHULFKW�RS�KHW�FUHsUHQ�YDQ�HHQ�LQWHJUDDO�DDQERG�YDQ�ZRRQ���]RUJ�HQ
ZHO]LMQVYRRU]LHQLQJHQ��YRRU�GLYHUVH�GRHOJURHSHQ�VFRRUW�GDQ�KRJHU�GDQ�HHQ�DDQYUDDJ�YRRU�SHUVRQHQDODUPHULQJ
YRRU�ppQ�GRHOJURHS��7HQ�GHUGH�ULFKWHQ�ZH�RQV�RS�LQLWLDWLHYHQ�GLH�QRJ�LQ������OHLGHQ�WRW�XLWEUHLGLQJ�YDQ
ZRRQ]RUJDDQERG�YRRU�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH��3ULRULWHLW�OLJW�ELM�UHDOLVDWLH�YDQ�HHQ�SURMHFW�HQ�GXLGHOLMN
PLQGHU�RS�RQGHU]RHN�HQ�RQWZLNNHOLQJ�YDQ�RQGHUGHOHQ�YDQ�HHQ�SURMHFW�
��� 'RPRWLFD�HQ�SHUVRQHQDODUPHULQJ
'H�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�PDDNW�KHW�PRJHOLMN�RP�WHFKQRORJLVFKH�LQQRYDWLHV�WH�YHUJRHGHQ�GLH�ELMGUDJHQ
DDQ�KHW�]HOIVWDQGLJ�ZRQHQ�YDQ�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH��,Q�EHJLQVHO�JHOGW�GLW�RRN�YRRU�GH�]RJHQDDPGH
SHUVRQHQDODUPHULQJ��³0HW�GH�GUXN�RS�HHQ��DO�GDQ�QLHW�RS�KHW�OLFKDDP�JHGUDJHQ��NQRS�NDQ�GH�KXOSYUDJHU�DODUP
VODDQ��'DW�DODUP�ZRUGW�DXWRPDWLVFK�GRRUJHVHLQG�QDDU�HHQ�PHOGNDPHU��ZDDUQD�GH�KXOSYUDJHU�GLUHFW�PHW�LHPDQG
NDQ�SUDWHQ��]RQGHU�GH�WHOHIRRQ�WH�KRHYHQ�RSQHPHQ���VSUHHN�OXLVWHUYHUELQGLQJ���'H�PHOGNDPHU�]RUJW�HUYRRU�GDW�GH
KXOSYUDDJ�JRHG�JHFR|UGLQHHUG�ZRUGW��]RGDW�VQHO�DGHTXDWH�KXOS�NDQ�ZRUGHQ�JHERGHQ´��3HUVRQHQDODUPHULQJ�LQ
1HGHUODQG��5,*2��LQ�RSGUDFKW�YDQ�/Y7��$UFDUHV��$HGHV�HQ�02�JURHS���9LD�PHGLVFKH�RI�VRFLDOH�LQGLFDWLH�NXQQHQ
NRVWHQ�YDQ�SHUVRQHQDODUPHULQJ�YLD�]LHNHQIRQGV�]RUJYHU]HNHUDDU�UHVSHFWLHYHOLMN�GH�JHPHHQWH�ZRUGHQ�YHUJRHG��(U
LV�GXV�VSUDNH�YDQ�HHQ�YRRUOLJJHQGH�YRRU]LHQLQJ�YRRU�ILQDQFLHULQJ�YDQ�GH]H�IDFLOLWHLW��'DDUELM�PDDNW�KHW�5,*2�
UDSSRUW�GXLGHOLMN�GDW�HU�JURWH�YHUVFKLOOHQ�EHVWDDQ�LQ�GH�IHLWHOLMNH�ILQDQFLHULQJ�YRRU�SHUVRQHQDODUPHULQJ�RS�JURQG
YDQ�PHGLVFKH��]RUJYHU]HNHUDDUV��HQ�VRFLDOH�LQGLFDWLH��JHPHHQWHQ���+HW�LV�YDDN�RQGXLGHOLMN�ZHONH�RQGHUGHOHQ�YDQ
GH�SHUVRQHQDODUPHULQJ�ZHO�HQ�QLHW�JHILQDQFLHUG�ZRUGHQ�GRRU�]LHNHQIRQGV��]RUJYHU]HNHUDDU�RI�JHPHHQWH��+HOGHU
LV�ZHO�GDW�GH�ILQDQFLHULQJ�GRRUJDDQV�RQYROGRHQGH�LV��QLHW�WRHUHLNHQG�YRRU�GH�NRVWHQ�GLH�JHPDDNW�ZRUGHQ��:H
KHEEHQ�YHU]RHNHQ�RP�ILQDQFLHULQJ�YDQ�LQGLYLGXHOH�DODUPHULQJ�LQ�FRPSOH[HQ�HQ�LQ�GH�ZLMN��YRRU
FRPSOH[JHERQGHQ�DODUPHULQJ�GLH����XXUV�WRH]LFKW�PRJHOLMN�PDDNW��LQ�GH�DIZHJLQJ�HHQ�ODJHUH�SULRULWHLW
WRHJHNHQG��7RFK�KHEEHQ�ZH�EHVORWHQ�RP�ZHO�HHQ�EHSHUNWH�VWLPXOHULQJVELMGUDJH�WH�JHYHQ�DDQ�GH]H�LQLWLDWLHYHQ
RPGDW�GH�ILQDQFLHULQJVJURQGVODJ�YRRU�GH]H�YRRU]LHQLQJ�YHHODO�RQGXLGHOLMN�HQ�YDDN�RQWRHUHLNHQG�LV� ��



�

�%LMODJH���2YHU]LFKW�PHW�YRRUVWHO�RP����LQLWLDWLHYHQ�WH�KRQRUHUHQ
2S�JURQG�YDQ�GH�FULWHULD�JHVWHOG�LQ�GH�VXEVLGLHYHURUGHQLQJ�LV�EHVORWHQ�GH]H�LQLWLDWLHYHQ�WH�KRQRUHUHQ��
1DDP�DDQYUDJHU��1DDP�SURMHFW��/RFDWLH .RVWHQ

WRWDOH
SURMHFW

7RWDOH�DDQJHYU�
VXEVLGLH

$DQJHYU�
6XEVLGLH�YRRU
:=65�WLWHOV

0D[LPDDO�PRJHOLMN 7RHJHNHQG
]RUJLQIUD�

����:RRQYRRU]LHQLQJ�.RFNHQJHQ��³:RQHQ
HQ�ZHUNHQ�LQ�HHQ�NHUN´�
28'(5,1,7,$7,()

���������� ������� �������� ������� �������

���6WLFKWLQJ�:RQHQ�=RDOV�,N�:LO�
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���������� �������� �������� ������� ������
:HO]LMQ
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�������� �������� ��������� ������� �������
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�

3URMHFW����:RQHQ�HQ�ZHUNHQ�LQ�HHQ�NHUN�LQ�.RFNHQJHQ��RXGHULQLWLDWLHI��DDQJHYUDDJG�� ��������
,QLWLDWLHIQHPHU��6WLFKWLQJ�:RRQYRRU]LHQLQJ�.RFNHQJHQ��+�+HW�SURMHFW�LV�HHQ�LQLWLDWLHI�YDQ�RXGHUV�YRRU�GH�KXLVYHVWLQJ�YDQ�HHQ���YHUVWDQGHOLMN�JHKDQGLFDSWH�PHQVHQ�PHW����XXUV�]RUJ��+HW�SURMHFW�LV�JHVLWXHHUG�ELM�HHQ�NOHLQ�NHUNMH�LQ�GH�KLVWRULVFKH�GRUSVNHUQ�YDQ�.RFNHQJHQ��'HGRHOVWHOOLQJ�YDQ�KHW�SURMHFW�LV�KHW�UHDOLVHUHQ�YDQ�KXLVYHVWLQJ��ZHUN�HQ�YULMHWLMGVEHVWHGLQJ�YRRU�QHJHQMRQJYROZDVVHQHQ�PHW�HHQ�YHUVWDQGHOLMNH�KDQGLFDS�GRRU�PLGGHO�YDQ�]RUJ�RS�PDDW��IOH[LEHOH�GLHQVWYHUOHQLQJ�HQPRJHOLMNKHGHQ�YRRU�RQWSORRLLQJ��+HW�LQLWLDWLHI�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�WKXLV��
%HVOXLW�� �������� �EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW�

3URMHFW����5HDOLVDWLH�YDQ�ZRRQ]RUJYRRU]LHQLQJ�LQ�:RHUGHQ��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�:RQHQ�]RDOV�LN�ZLO��+�+HW�EHWUHIW�GH�UHDOLVDWLH�YDQ�%UHGLXVKRI��HHQ�RXGHULQLWLDWLHI�HQ�HHQ�ZRRQYRUP�YRRU����MRQJH�PHQVHQ�PHW�HHQYHUVWDQGHOLMNH�KDQGLFDS��7HYHQV�NRPW�HU�HHQ�ORJHHUYRRU]LHQLQJ�YRRU���SHUVRQHQ�HQ�HHQ�UXLPWH�YRRUGDJDFWLYLWHLWHQ�YRRU����SHUVRQHQ��'H�ORFDWLH�YDQ�KHW�FRPSOH[��DDQ�GH�UDQG�YDQ�KHW�%UHGLXVSDUN��LV�JXQVWLJ�W�R�Y�ZLQNHOV�HQ�ZHUN��(U��ZRUGW�HHQ�]RUJ��HQ�FRPPXQLFDWLHV\VWHHP�DDQJHOHJG��ZDDUPHH�GH�EHZRQHU�GH�PRJHOLMNKHLGKHHIW�RP�EHJHOHLGLQJ�LQ�WH�URHSHQ��+LHUPHH�ZRUGW�KHW�YRRU�EHZRQHUV�PHW�HHQ�PHHUYRXGLJH��HUQVWLJH��KDQGLFDSPRJHOLMN�LQ�GH�DSSDUWHPHQWHQ�WH�ZRQHQ��7HQ�EHKRHYH�YDQ�GH�LQWHJUDWLH�YDQ�EHZRQHUV�HQ�ZLMNEHZRQHUV�ZRUGWHHQ�DOJHPHQH��HQ�GDJEHVWHGLQJVUXLPWH�UROVWRHOWRHJDQNHOLMN�JHPDDNW��2S�GH�QDELMJHOHJHQ�NLQGHUERHUGHULM�JDDQEHZRQHUV�GLYHUVH�SURGXFWHQ�YHUNRSHQ�RP�]R�LQ�FRQWDFW�WH�NRPHQ�PHW�PHQVHQ�XLW�GH�ZLMN��+HW�LQLWLDWLHI�VOXLWXLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�WKXLV��
%HVOXLW�� ���������GRPRWLFD���UROVWRHOWRHJDQNHOLMNKHLG��HQ� ����������LQWHJUDWLH�DFWLYLWHLWHQ��EHVFKLNEDDUVWHOOHQ�YRRU�UHDOLVDWLH�YDQ�KHW�SURMHFW�

3URMHFW�����=RUJLQIUDVWUXFWXXU�YRRU�]RUJZRQLQJHQ�LQ�9HHQHQGDDO��DDQJHYUDDJG�� ���������
,QLWLDWLHIQHPHU��3DWULPRQLXP�9HHQHQGDDO��+�'H�DDQYUDDJ�EHWUHIW�HHQ�QLHXZERXZSURMHFW��&UHVHQWZRQLQJHQ��LQ�GH�ZLMN�'UDJRQGHU±RRVW�LQ�9HHQHQGDDO��2S�GHEHJDQH�JURQG�YDQ�WZHH�ZRRQEORNNHQ�]LMQ�WZHH�YHUVFKLOOHQGH�ZRRQYRUPHQ�RQWZRUSHQ��'H�HQH�ZRRQYRUP�]DOJDDQ�RP�KXLVYHVWLQJ�YDQ���YHUVWDQGHOLMN�JHKDQGLFDSWHQ�ZDDUYRRU�GH�]RUJ�ZRUGW�YHUOHHQG�GRRU�VW��2QGHUGDN��'HDQGHUH�ZRRQYRUP�LV�EHVWHPG�YRRU���OLFKDPHOLMN�HQ�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��FOLsQWHQ�YDQ�6W��3KLODGHOSKLD�2S�GH�EHJDQH�JURQG�YDQ�GH�WZHH�RYHULJH�ZRRQEORNNHQ�ZRUGHQ�GH�JURRWVWH�VHQLRUHQZRQLQJHQ�RPJHERXZG�WRWPLYD�ZRQLQJHQ�YRRU�PLQGHU�YDOLGHQ��,Q�WRWDDO�JDDW�KHW�RP����ZRQLQJHQ��PDLVRQQHWWHV��VHQLRUHQ�ZRQLQJHQ�HQ0,9$ZRQLQJHQ��HQ����ZRRQXQLWV�YRRU�OLFKDPHOLMN�HQ�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��+HW�SURMHFW�OHYHUW�GXV����]RUJ�ZRQLQJHQ�RS��+HW�SURMHFW�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ����������EHVFKLNEDDU��WH�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW�

3URMHFW����=RUJLQIUDVWUXFWXXU�YRRU�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�WH�2GLMN��DDQJHYUDDJG�� ��������
,QLWLDWLHIQHPHU��3RUWDDO��+�+HW�SURMHFW�EHVWDDW�XLW�GH�ERXZ�YDQ����NOHLQH�]HOIVWDQGLJH�HHQKHGHQ�ZDDULQ�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNHKDQGLFDS�NXQQHQ�ZRQHQ��+HW�EHWUHIW����ZRQLQJHQ�YRRU�JHKDQGLFDSWHQ�PHW�HHQ�����RI����XXUV�]RUJEHKRHIWH�HQ��ZRQLQJHQ�YRRU�PHQVHQ�PHW�HHQ�JHULQJH�]RUJYUDDJ�]RGDQLJ�GDW�]LM�]HOIVWDQGLJ�NXQQHQ�ZRQHQ��'H�RS]HW�LV]RGDQLJ�GDW�GH�EHZRQHUV�JHQRUPDOLVHHUG�NXQQHQ�ZRQHQ��=H�KXUHQ�GH�ZRQLQJ�YDQ�3RUWDDO�HQ�NRSHQ�]RUJ�LQ�ELM+XPDQLWDV��1DDVW�GH����DSSDUWHPHQWHQ�ZRUGW�ppQ�JHPHHQVFKDSSHOLMN��RQWPRHWLQJV�UXLPWH�JHERXZG�HQ�HHQUXLPWH�GLH�EHGRHOG�LV�YRRU�]RUJRQGHUVWHXQLQJ�HQ�KHW�]RUJ��HQ�ZHO]LMQWHDP��+LHUYRRU�ZRUGHQ�PLGGHOHQDDQJHYUDDJG��+HW�SURMHFW�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�WKXLV��
%HVOXLW�� �������� �EHVFKLNEDDU�WH�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW



�

3URMHFW����=RUJERHUGHULM�GH�+DDQ�WH�/RSLN��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��$EURQD��+�+HW�EHWUHIW�GH�DDQNRRS�HQ�RQWZLNNHOLQJ�GRRU�$EURQD�YDQ�HHQ�]RUJERHUGHULM�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNHKDQGLFDS�LQ�%HQVFKRS��'H�ERHUGHULM�ZRUGW�JHVFKLNW�JHPDDNW�YRRU���EHZRQHUV��RQGHU�WRH]LFKW�YDQ�HHQ�EHKHHUGHUHFKWSDDU��HQ�GDJRSYDQJ�YRRU����SHUVRQHQ��'H�ERHUGHULM�OLJW�LQ�HHQ�JHELHG�GDW�YDQZHJH�GH�KRJH�QDWXXUOLMNH�HQODQGVFKDSSHOLMNH�ZDDUGH�LV�WRHJHYRHJG�DDQ�GH�HFRORJLVFKH�KRRIGVWUXFWXXU��(U�ZRUGW�HHQ�LQIRUPDWLHFHQWUXP�HQWKHHKXLV�JHUHDOLVHHUG�YRRU�ZDQGHODDUV�HQ�ILHWVHUV��GLH�EHLGHQ�JHUXQG�ZRUGHQ�GRRU�GH�EHZRQHUV��'LW�SURMHFWGUDDJW�ELM�DDQ�GH�SDUWLFLSDWLH�HQ�LQWHJUDWLH�YDQ�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�KDQGLFDS��'H�YHUERXZ�WRWLQIRFHQWUXP�HQ�GH�KRUHFDJHOHJHQKHLG�HQ�GRPRWLFD�]LMQ�VXEVLGLDEHO��+HW�LQLWLDWLHI�VOXLW�XLWVWHNHQG�DDQ�ELM�GHGRHOVWHOOLQJHQ�YDQ�:HO�WKXLV��
%HVOXLW�� ����������EHVFKLNEDDU�WH�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW�

3URMHFW����:RRQ]RUJ�VHUYLFH��]RQH�/LHQGHUW�5XVWHQEXUJ�WH�$PHUVIRRUW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��*HPHHQWH�$PHUVIRRUW��+�(HQ�EUHGH�DOOLDQWLH�LQ�GH�JHPHHQWH�$PHUVIRRUW��JHPHHQWH��6WLFKWLQJ�:HO]LMQ�$PHUVIRRUW�FRUSRUDWLHV��HQ]RUJLQVWHOOLQJHQ��KHHIW�KHW�LQLWLDWLHI�JHQRPHQ�RP�YDQ�GH�$PHUVIRRUWVH�ZLMN�/LHQGHUW�5XVWHQEXUJ�HHQZRRQVHUYLFHJHELHG�WH�PDNHQ��HHQ�JHELHG�PHW�H[WUD�VHUYLFH�RS�KHW�JHELHG�YDQ�ZRQHQ��ZHO]LMQ�HQ�]RUJ��(U�]LMQJH]DPHQOLMN�ZHQVHQ�JHIRUPXOHHUG�HQ�YHUWDDOG�LQ�HHQ���WDO�FRQFUHWH�GHHOSURMHFWHQ��'H�GRHOVWHOOLQJ�LV�HHQ�ZLMN�WHUHDOLVHUHQ�ZDDU�MRQJ�HQ�RXG�YHLOLJKHLG�HQ�JHERUJHQKHLG�YRHOHQ��+HW�SURMHFW�YRUPGH�ppQ�YDQ�GH�JHQRPLQHHUGHSURMHFWHQ�YRRU�GH�8WUHFKWVH�VWLPXOHULQJVSULMV�������(HQ�IOLQN�GHHO�YDQ�KHW�VXEVLGLHYHU]RHN�EHWUHIW�GHH[SORLWDWLHNRVWHQ��GH]H�YDOOHQ�EXLWHQ�GH�UHJHOLQJ��'H�SRVWHQ�GLH�ZHO�LQ�DDQPHUNLQJ�NRPHQ�]LMQ�GH�YHUERXZLQJ�HQDDQSDVVLQJ�YDQ�HHQ�UXLPWH�YRRU�GH�]RUJSRVW�HQ�GH�ERXZ�YDQ�GULH�RQWPRHWLQJVUXLPWHQ��'LW�SURMHFW�VOXLWXLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ����������EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW

3URMHFW����=RUJLQIUDVWUXFWXXU�YRRU�GDJYHU]RUJLQJ�0DURNNDDQVH�RXGHUHQ�LQ�8WUHFKW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�GH�5KLMQKX\VHQ��+�'LW�SURMHFW�UHDOLVHHUW�HHQ�UXLPWH�YRRU�GDJYHU]RUJLQJ�YRRU����RXGHUH�0DURNNDQHQ��YURXZHQ��SHU�GDJ�LQ�GH8WUHFKWVH�ZLMN�.DQDOHQHLODQG��+LHUPHH�ZRUGW�HHQ�JURHS�YDQ�RQJHYHHU�GHUWLJ�RXGHUH�0DURNNDDQVH�YURXZHQEHUHLNW��+LHUGRRU�NXQQHQ�GH]H�RXGHUHQ�ODQJHU�]HOIVWDQGLJ�EOLMYHQ�ZRQHQ�LQ�GH�ZLMN��%RYHQGLHQ�ZRUGW�]R�HHQODDJGUHPSHOLJH�YRRU]LHQLQJ�JHFUHsHUG�GLH�HHQ�RSVWDS�NDQ�]LMQ�QDDU�YDQ�YROJHQGH�]RUJYRRU]LHQLQJHQ��%LM�GHUHDOLVDWLH�ZRUGW�GH�]HOIRUJDQLVDWLH�YRRU�0DURNNDDQVH�YURXZHQ�QDXZ�EHWURNNHQ��'H�UXLPWH�ZRUGW�JHUHDOLVHHUG�LQ6HQLRUHQFRPSOH[�DDQ�GH�*DVSHULODDQ�ZDDU�RQGHU�JHPHHQWHOLMNH�WRHVWHPPLQJ�WZHH�ZRQLQJHQ�ZRUGHQ�RQWWURNNHQDDQ�GH�YRRUUDDG��+LHU�ZRUGHQ�HHQ�PXOWL�IXQFWLRQHOH�UXLPWH��HHQ�NDQWRRU�ZHUNUXLPWH�HQ�HHQ�UXLPWH�YRRU�WLMGHOLMNHRSYDQJ�JHUHDOLVHHUG��0HW�GH�YHUERXZLQJ�LV���������HXUR�JHPRHLG��$QGHUH�SDUWLMHQ�ILQDQFLHUHQ�PHH��+HW=RUJNDQWRRU�ELHGW�GLW�SURMHFW�HHQ�NDQV��LQ�HHUVWH�WZHH�MDDU�GRRU�LQ�GH]H�DDQORRSIDVH�HHQ�H[SORLWDWLH�YDQ�����WRHWH�VWDDQ��'LW�SURMHFW�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW��� ����������EHVFKLNEDDU�VWHOOHQ�YRRU�UHDOLVDWLH�YDQ�KHW�SURMHFW



�

3URMHFW����,QIUDVWUXFWXXU�YRRU�*H]RQGKHLGVFHQWUXP�.DQDDOVWUDDW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�*H]RQGKHLGVFHQWUXP�.DQDDOVWUDDW��+�,Q�KHW�µ+DUW�YDQ�/RPERN¶�ERXZW�0LWURV�:RQHQ�]RUJZRQLQJHQ�YRRU�RXGHUHQ��ELHGW�=RUJFHQWUXP�:HVWYHU]RUJLQJ�HQ�YHUSOHJLQJ��ELHGW�KHW�'LHQVWHQFHQWUXP�:HVW�DFWLYLWHLWHQ�YRRU�RXGHUHQ��HQ�OHYHUW�KHWJH]RQGKHLGVFHQWUXP�.DQDDOVWUDDW�HHUVWH��HQ�WZHHGHOLMQV�PHGLVFKH��SDUDPHGLVFKH�HQ�PDDWVFKDSSHOLMNH�]RUJ��'HVWLFKWLQJ�*H]RQGKHLGVFHQWUXP�.DQDDOVWUDDW�KHHIW�VDPHQ�PHW�KHW�YRRUPDOLJ�=RUJFHQWUXP�:HVW�HQ�PHW�GHFRUSRUDWLH�0LWURV�KHW�SODQ�RQWZLNNHOG�RP�HHQ�QLHXZ�ZLMNJH]RQGKHLGVFHQWUXP�LQ�GH�YRRUPDOLJH�-�3��&RHQVFKRROLQ�GH�ZLMN�/RPERN�WH�UHDOLVHUHQ��,Q�KHW�NDGHU�YDQ�KHW�SURMHFW�³+DUW�YDQ�/RPERN´�ZRUGW�GH]H�YRRUPDOLJH�VFKRRORPJHERXZG�WRW�HHQ�FRPSOH[�ZDDU�KHW�JH]RQGKHLGVFHQWUXP�ZRUGW�JHUHDOLVHHUG�HQ�ZDDUERYHQ����]RUJZRQLQJHQZRUGHQ�JHERXZG��0LWURV�]RUJW�YRRU�GH�YHUERXZ��HQ�KHW�JH]RQGKHLGVFHQWUXP�YHU]RUJW�GH�DIERXZ�HQ�GHLQULFKWLQJ��+HW�JH]RQGKHLGVFHQWUXP�YHUYXOW�]R�LQ�GH]H�ZLMN�PHW�YHHO�NZHWVEDUH�JURHSHQ��HHQ�EHODQJULMNHYRRUZDDUGH�RP�KHW�]HOIVWDQGLJ�ZRQHQ�PHW�HHQ�]RUJEHKRHIWH�PRJHOLMN�WH�PDNHQ��+HW�JH]RQGKHLGVFHQWUXP�YUDDJWVXEVLGLH�DDQ�YRRU�YHLOLJKHLGVYRRU]LHQLQJHQ�HQ�WRHJDQNHOLMNKHLG��'H�NRVWHQ�YHUERQGHQ�DDQ�YHLOLJKHLG�NRPHQ�QLHWLQ�DDQPHUNLQJ��'H�NRVWHQ�YHUERQGHQ�DDQ�KHW�WRHJDQNHOLMN�PDNHQ�YDQ�KHW�JHERXZ�HQ�DDQSDVVLQJHQ�YRRU�KHWPXOWLIXQFWLRQHOH�JHEUXLN�YDQ�GH�RQWPRHWLQJVUXLPWH�NRPHQ�ZHO�LQ�DDQPHUNLQJ�YRRU�VXEVLGLH��'LW�SURMHFW�VOXLWXLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
9RRUVWHO�� ������������EHVFKLNEDDU�WH�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW

3URMHFW����:RRQ]RUJORNHW�LQ�GHQ�'ROGHU���DDQJHYUDDJG��� ����������
,QLWLDWLHIQHPHU��:RQLQJERXZFRUSRUDWLH�'H�6H\VWHU�9HVWH��+�'H�NHUQ�'HQ�'ROGHU�LQ�=HLVW�LV�VWHUN�YHUJULMVW�HQ�NHQW�QDXZHOLMNV�]RUJYRRU]LHQLQJHQ�YRRU�RXGHUHQ��'HLQLWLDWLHIQHPHUV�=HLVWHUZRXGH��6H\VWHU�9HVWH�HQ�2PQLXP�ZLOOHQ�VDPHQ�PHW���DQGHUH�RUJDQLVDWLHV�HHQ�LQWHJUDDOZLMNVWHXQSXQW�ZRQHQ��]RUJ�HQ�ZHO]LMQ�UHDOLVHUHQ�LQ�GHQ�'ROGHU��'H�UHDOLVHULQJ�HUYDQ�OHYHUW�HHQ�EHODQJULMNHELMGUDJH�LQ�KHW�]R�ODQJ�PRJHOLMN�]HOIVWDQGLJ�ZRQHQ��+LHUYRRU�ZLO�PHQ�HHQ�ZRQLQJ�QDDVW�KHW�GLHQVWHQFHQWUXP3HOLWD�YHUERXZHQ�HQ�RQWVOXLWHQ�QDDU�KHW�GLHQVWHQFHQWUXP�HQ�JHVFKLNW�PDNHQ�YRRU�GDJYHU]RUJLQJ��,Q�GH]H�ZRQLQJZRUGW�WHYHQV�HHQ�JHPHHQVFKDSSHOLMN�NDQWRRU�LQJHULFKW�YRRU�]RUJ�HQ�ZHO]LMQ��9DQXLW�KHW�VWHXQSXQW�OHYHUW=HLVWHUZRXGH�YHU]RUJLQJ�RI�YHUSOHJLQJ�DDQ�KXLV��2RN�ZRUGW�HHQ�JHPHHQVFKDSSHOLMN�LQIRUPDWLH��HQ�DGYLHVSXQWRSJH]HW�YDQ�ZDDUXLW�=HLVWHUZRXGH��2PQLXP�HQ�RRN�GH�FRUSRUDWLHV�LQIRUPDWLH�YHUVFKDIIHQ��,Q�EHJLQVHO�]LMQ���SHUVRQHQ�WH�YHU]RUJHQ�LQ�GH�GDJYHU]RUJLQJ�HQ�]LMQ�HU�PRJHOLMNKHGHQ�YRRU�]RUJ�ELM�GH�PHQVHQ�WKXLV�LQ�3HOLWD�5HVLGHQFH�'HOWD�HQ�GH�UHVW�YDQ�GH�ZLMN��'H�NRVWHQ�YRRU�UHDOLVDWLH�YDQ�]RUJUXLPWHV�]LMQ�VXEVLGLDEHO��'LW�SURMHFWVOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW�

3URMHFW�����:RRQ]RUJSURMHFW�WH�6RHVW�YRRU����YHUVWDQGHOLMN�JHKDQGLFDSWH�MRQJHUHQ��DDQJHYUDDJG�� ���������
,QLWLDWLHIQHPHUV��6WLFKWLQJ�¶W�)LHUKXLV��0�'H�ZRQLQJERXZ�YHUHQLJLQJ�(HPODQG�UHDOLVHHUW�HHQ�ZRRQSURMHFW�YRRU����YHUVWDQGHOLMN�JHKDQGLFDSWH�MRQJHUHQYDQ�������MDDU��=LM�KXUHQ�GH�]HOIVWDQGLJH�HHQKHGHQ�YDQ�GH�FRUSRUDWLH��GH�]RUJ�ZRUGW�JHOHYHUG�GRRU�GH$PHUSRRUW�YLD�GH�3HUVRRQVJHERQGHQ�%XGJHWV��(U�LV�HHQ�JHPHHQVFKDSSHOLMNH�UXLPWH�LQ�KHW�FRPSOH[�RSJHQRPHQ�'H�VXEVLGLHDDQYUDDJ�YDQ�GH�VWLFKWLQJ�9ULHQGHQ�YDQ�¶W�)LHUKXLV�LV�YRRUDO�JHULFKW�RS�GH�LQYHQWDULVNRVWHQ��'LHZRUGHQ�QLHW�JHKRQRUHHUG��'H�NRVWHQSRVWHQ�GLH�LQ�DDQPHUNLQJ�NRPHQ�YRRU�EHSHUNWH�VXEVLGLH�]LMQ�GH�NRVWHQ�YRRULQOXLVWHU�HQ�DODUPV\VWHHP�� ������� ��HQ�YRRU�HHQ�LQWHUFRP�FDPHUDEHYHLOLJLQJ�� ������� ���+HW�LV�HHQ�FOLsQWHQLQLWLDWLHI��HQ�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV�� ���
%HVOXLW�� �������� �EHVFKLNEDDU�WH�VWHOOHQ�YRRU�UHDOLVDWLH�YDQ�KHW�SURMHFW�



�

3URMHFW������,QIUDVWUXFWXXU�ELM�)RNXVZRQLQJHQ�LQ�EHVWDDQGH�ERXZ��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU���,-VVHOVWHLQVH�:RQLQJERXZYHUHQLJLQJ��0�'H�ZRQLQJERXZYHUHQLJLQJ�,-VVHOVWHLQ�KHHIW�YDQ�GH�JHPHHQWH�,-VVHOVWHLQ�WRHVWHPPLQJ�RP����WRW����ZRQLQJHQ�LQGH�EHVWDDQGH�VFKDNHOIODWV�LQ�,-VVHOVWHLQ�:HVW�WH�RQWWUHNNHQ�DDQ�GH�ZRQLQJYRRUUDDG�RP�GH]H�ZRQLQJHQ�DDQ�WHSDVVHQ�YRRU�EHZRQLQJ�YRRU��]ZDDU��OLFKDPHOLMN�JHKDQGLFDSWHQ�YROJHQV�GH�QRUPHQ�JHVWHOG�GRRU�6WLFKWLQJ�)RFXV�'H�GRHOVWHOOLQJ�LV�OLFKDPHOLMN�JHKDQGLFDSWHQ�LQ�VWDDW�WH�VWHOOHQ�]HOIVWDQGLJ�WH�ZRQHQ�JHwQWHJUHHUG�LQ�GHVDPHQOHYLQJ�PHW�GDJ�HQ�QDFKW�DVVLVWHQWLH�RS�DIURHS��'LW�SURMHFW�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO7KXLV���(HQ�EHSHUNWH�VXEVLGLH�NDQ�ZRUGHQ�YHUVWUHNW�YRRU�GH�NRVWHQ�GLH�JHPDDNW�PRHWHQ�ZRUGHQ�YRRU�GH�UHDOLVDWLHYDQ�KHW�DIURHS�HQ�LQVSUHHNV\VWHHP�
%HVOXLW�� ����������EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW�

3URMHFW�����'LUHFWH�DODUPHULQJ�LQ�(OGRUDGR�WH�=HLVW��DDQJHYUDDJG��� ����������
,QLWLDWLHIQHPHU��:RQLQJERXZYHUHQLJLQJ�GH�.RPELQDWLH��0�+HW�VHQLRUHQFRPSOH[�(OGRUDGR�EHYDW����VHQLRUHQZRQLQJHQ��'H�JHPLGGHOGH�OHHIWLMG�YDQ�GH�EHZRQHUV�OLJW�ERYHQGH����MDDU��=RUJDDQELHGHUV�]RDOV�=HLVWHUZRXGH�HQ�9LWUDV�OHYHUHQ�RS�LQGLFDWLH�]RUJ�DDQ�KXLV��'H�DIJHORSHQ�MDUHQ�LVGH�]HOIUHG]DDPKHLG�YDQ�GH�EHZRQHUV�DIJHQRPHQ��8LW�HHQ�HQTXrWH�RQGHU�GH�EHZRQHUV�EOLMNW�GDW�GH]H�]LFK�]RUJHQPDNHQ�RYHU�KXQ�YHLOLJKHLG�LQ�HQ�RP�GH�ZRQLQJ�HQ�KXQ�WRHQHPHQGH�]RUJDIKDQNHOLMNKHLG�LQ�UHODWLH�WRW�KHW]HOIVWDQGLJ�ZRQHQ��(U�LV�FRQFUHHW�EHKRHIWH�DDQ�WRHJDQJVEHYHLOLJLQJ�YDQ�GH�ZRQLQJ�]HOI�WHJHQ�LQEUHNHUV�H�G��HQHHQ�V\VWHHP�YDQ�GLUHFWH�DODUPHULQJ��%LM�KHW�DDQEUHQJHQ�YDQ�GLUHFWH�DODUPHULQJ�PRHW�HU�WHYHQV�ZRUGHQJHwQYHVWHHUG�LQ�HHQ�VOHXWHOSODQ��ZDDUPHH�HHQ�YHU]RUJHQGH�DOOH�ZRQLQJHQ�PHW�ppQ�VOHXWHO�NDQ�EHWUHGHQ��'LWEHWHNHQW�GDW�DOOH�FLOLQGHUV�YDQ�GH�YRRUGHXUHQ�PRHWHQ�ZRUGHQ�YHUYDQJHQ��HQ�GDW�HU�YRRU�GH�GLUHFWH�DODUPHULQJ�LQDOOH�ZRQLQJHQ�VLJQDOHULQJVDSSDUDWXXU�PRHW�ZRUGHQ�DDQJHEUDFKW��.RPELQDWLH�LV�EHUHLG�����YDQ�GH�NRVWHQ�WHEHWDOHQ��'LW�SURMHFW�VOXLW�XLWVWHNHQG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV���(HQ�EHSHUNWH�VXEVLGLH�NDQ�ZRUGHQYHUVWUHNW�YRRU�GH�NRVWHQ�GLH�JHPDDNW�PRHWHQ�ZRUGHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�DODUPV\VWHHP�
%HVOXLW�� ����������EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW

3URMHFW�����3HUVRQHQDODUPHULQJ�0ROHQGLMNIODW�LQ�$PHUVIRRUW��DDQJHYUDDJG�� ��������
,QLWLDWLHIQHPHU��6WLFKWLQJ�7KXLV]RUJ�(HPODQG��0�'H�DDQYUDDJ�EHWUHIW�GH�UHDOLVHULQJ�YDQ�SHUVRQHQDODUPHULQJ�HQ�GH�SURIHVVLRQHOH�RSYROJLQJ�LQ�GH�0ROHQGLMNIODW�LQ$PHUVIRRUW��0HW�GH]H�PDDWUHJHOHQ�ZRUGW�EHRRJG�GH�RXGHUH�EHZRQHUV�YDQ����KXLVKRXGHQV�GH�JHOHJHQKHLG�WHELHGHQ�RP��RRN�ELM�HHQ�WRHJHQRPHQ�]RUJYUDDJ��QRJ�]HOIVWDQGLJ�WH�EOLMYHQ�ZRQHQ�LQ�GH�HLJHQ�ZRQLQJ��2P�GLHUHGHQ�LV�GH�IODW�PHW�KDDU�RXGHUH�EHZRQHUV��HHUGHU�RSJHSOXVW��'LW�SURMHFW�VOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ:HO�7KXLV���(HQ�EHSHUNWH�VXEVLGLH�NDQ�ZRUGHQ�YHUVWUHNW�YRRU�GH�NRVWHQ�GLH�JHPDDNW�PRHWHQ�ZRUGHQ�YRRU�GHUHDOLVDWLH�YDQ�KHW�DODUPV\VWHHP�
%HVOXLW�� ����������EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW

3URMHFW�����3HUVRQHQDODUPHULQJ�LQ�6HUYLFHIODW�'H�6FKXLOHQEXUFKW�LQ�$PHUVIRRUW��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�'H�6FKXLOHQEXUFKW��0�'H�DDQYUDDJ�EHWUHIW�GH�UHDOLVHULQJ�YDQ�SHUVRQHQDODUPHULQJ�HQ�GH�SURIHVVLRQHOH�RSYROJLQJ�LQ�GH6HUYLFHDSSDUWHPHQWHQ�GH�6FKX\OHQEXUFKW��LQ�$PHUVIRRUW��0HW�GH]H�PDDWUHJHOHQ�ZRUGW�EHRRJG�GH�����EHZRQHUVODQJHU�]HOIVWDQGLJ�WH�ODWHQ�ZRQHQ��(HQ�VWHHGV�JURWHU�GHHO�YDQ�GH�EHZRQHUV�NULMJW�WH�PDNHQ�PHW�HHQ�VWHHGV]ZDDUGHUH�]RUJYUDDJ��2P�YRRU�KHQ�WRFK�PRJHOLMN�WH�PDNHQ�LQ�KXQ�HLJHQ�ZRQLQJ�WH�EOLMYHQ�ZRQHQ��ZRUGW�VLQGVRNWREHU�]RUJ�WRW�]HOIV�YHUSOHHJ]RUJ�JHERGHQ�DDQ�KXLV�GRRU�GH�$PHUKRUVW��'LW�SURMHFW�VOXLW�RS�]LFK�]HOI�JRHG�DDQELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV���2RN�DO�RPGDW�KHW�KLHU�JDDW�RP�HLJHQDDUEHZRQHUV�NDQ�VOHFKWV�HHQ�EHSHUNWHVXEVLGLH�ZRUGHQ�YHUVWUHNW�YRRU�GH�NRVWHQ�GLH�JHPDDNW�PRHWHQ�ZRUGHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�DODUPV\VWHHP�
%HVOXLW�� ����������EHVFKLNEDDU�VWHOOHQ�YRRU�GH�UHDOLVDWLH�YDQ�KHW�SURMHFW



��

3URMHFW�����'DJRSYDQJ�YRRU�RXGHUHQ�LQ�8WUHFKW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��:HO]LMQLQVWHOOLQJ�3RUWHV��+�3RUWHV��HHQ�ZLMNZHO]LMQVRUJDQLVDWLH��ZLO�LQ�GH�ZLMN�/XQHWWHQ�PHW�ppQ�WRW�WZHH�GDJHQ�SHU�ZHHN�GDJRSYDQJ�YRRU���RXGHUHQ�DDQELHGHQ��'H�6RRV�LV�HHQ�SURMHFW�ZDDU�]HOIVWDQGLJ�ZRQHQGH�RXGHUHQ�ppQ�RI�PHHU�GDJHQ�SHU�ZHHNNXQQHQ�NRPHQ��HQ�ELHGW�VWUXFWXXU�HQ�YHLOLJKHLG��'H�DFWLYLWHLWHQ�ZRUGHQ�DIJHVWHPG�RS�EHKRHIWH�YDQ�GHHOQHPHUV�GLH�KXOSYUDJHQ�KHEEHQ�RS�I\VLHN��SV\FKLVFK�HQ�VRFLDDO�JHELHG��'H�EHJHOHLGLQJ�OLJW�ELM�YULMZLOOLJHUV��'H�JHERGHQDFWLYLWHLWHQ�GUDJHQ�ELM�DDQ�KHW��ODQJHU��]HOIVWDQGLJ�ZRQHQ��DFWLYHUHQ�GH�GRHOJURHS��HQ�RQWODVWHQ�GH�PDQWHO]RUJ�'LW�SURMHFW�VOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�KHW�SURMHFW�

3URMHFW�����,QWHJUDWLH��YDQ�PHQVHQ�PHW�SV\FKLVFKH�SUREOHPHQ�LQ�:RHUGHQ��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�9ULHQGHQ�5LGD��+�'H�VWLFKWLQJ�9ULHQGHQ�5LGD�0:8�YUDDJW�VXEVLGLH�DDQ�YRRU�GH�LQULFKWLQJ�YDQ�GH�LQORRSUXLPWH�YDQ�KHWGLHQVWHQFHQWUXP�:RHUGHQ��'H�LQORRSUXLPWH�GRHW�GLHQVW�DOV�HHQ�RQWPRHWLQJVSXQW�YRRU�PHQVHQ�GLH�GRRUODQJGXULJH�SV\FKLDWULVFKH�SUREOHPHQ��]RUJ�HQ�EHJHOHLGLQJ�QRGLJ�KHEEHQ�HQ�PRHLWH�RQGHUYLQGHQ�LQ�KHW�GHHOQHPHQDDQ�GH�VDPHQOHYLQJ��'DDUQDDVW�IXQJHHUW�GH�LQORRS�WHYHQV�DOV�LQIRUPDWLHSXQW�YRRU�GH]H�GRHOJURHS��9RRU�GH�LQ�WHULFKWHQ�UXLPWH�ZRUGW�VXEVLGLH�DDQJHYUDDJG�YRRU�GH�LQYHQWDULV��,QYHQWDULVLVNRVWHQ�YDOOHQ�QLHW�RQGHU�GH�UHJHOLQJ�:HO�ZRUGW�ELMJHGUDJHQ�DDQ�GH�LQWHJUDWLHYH�IXQFWLH�YDQ�KHW�RQWPRHWLQJVSXQW�YLD�RQWVSDQQLQJ�HQLQWHUQHWYHUELQGLQJ���'LW�SURMHFW�VOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� �������EHVFKLNEDDU�VWHOOHQ�YRRU�KHW�SURMHFW�

3URMHFW�����'LHQVWYHUOHQLQJ�LQ�GH�ZLMN�YDQ�GH�/DQJH�:LHN�LQ�:RHUGHQ��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��:RRQ]RUJFHQWUXP�6QDYHOHQEXUJ��+�'H�/DQJHZLHN�LV�HHQ�ZRRQFRPSOH[�YDQ���IODWJHERXZHQ�PHW�����GUHPSHOYULMH�VHQLRUHQZRQLQJHQ�LQ�:RHUGHQ�'H�6WXXUJURHS�/DQJHZLHN��RSJHULFKW�LQ�GHFHPEHU�������KHHIW�DOV�GRHOVWHOOLQJ�WH�NRPHQ�WRW�HHQ�LQWHJUDDO�DDQERGYDQ�ZRQHQ��]RUJ�HQ�ZHO]LMQ�YRRU�GH�/DQJHZLHN�HQ�RPJHYLQJ��0HW�SURYLQFLDDO�VXEVLGLH�LV�LQ������HHQ�]RUJ��HQVHUYLFHSXQW�RSJHOHYHUG��6SHHUSXQW�YRRU������LV�GH�XLWERXZ�YDQ�DOOH�YRRU]LHQLQJHQ�YDQ�KHW�ZRRQ]RUJFRPSOH[QDDU�GH�RPOLJJHQGH�ZLMN�0ROHQYOLHW��$FWLYLWHLWHQ�]LMQ�R�D�KHW�RS]HWWHQ�YDQ�NOXVVHQGLHQVWHQ��HHQ�:=:�ORNHW��RXGHUHQ��YHUYRHU��'H�JHPHHQWH�LV�SRVLWLHI�RYHU�GH�RQWZLNNHOLQJHQ�LQ�/DQJH�:LHN��+HW�YHU]RHN�RP�HHQILQDQFLsOH�ELMGUDJH�� ���������YRRU�XLWERXZ�YDQ�EHVWDDQGH�GLHQVWHQ�QDDU�GH�ZLMN�HQ�QLHXZH�GLHQVWHQ�NOXVVHQGLHQVW��:=:�ORNHW���LV�VXEVLGLDEHO��'LW�SURMHFW�VOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�KHW�SURMHFW�

3URMHFW�����%RRPNZHNHULM�DOV�GDJEHVWHGLQJ�LQ�+DUPHOHQ��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��$%521$��%RRPNZHNHULM�+DUPHOHQ���+�'H�LQLWLDWLHIQHPHU�$%521$��ZLO�RS�HHQ�ERRPNZHNHULM�LQ�+DUPHOHQ����SODDWVHQ�GDJEHVWHGLQJ�UHDOLVHUHQ�YRRUPHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�KDQGLFDS��9DQ�GH����GHHOQHPHUV�ZRQHQ�HU����]HOIVWDQGLJ�HQ���LQWUDPXUDDO��2S�GHNZHNHULM�ZRUGW�HHQ�YHUNRRSSXQW�JHUHDOLVHHUG�ZDDU�NZDOLWDWLHI�JRHGH�SURGXFWHQ�YHUNRFKW�ZRUGHQ��'H�GHHOQHPHUVZHUNHQ�RS�GH�NZHNHULM�HQ�ZHUNHQ�LQ�GH�ZLQNHO��2S�GH]H�PDQLHU�NRPHQ�GH�FOLsQWHQ�LQ�FRQWDFW�PHW�GHPDDWVFKDSSLM��'H�EHJHOHLGLQJVNRVWHQ�ZRUGHQ�JHILQDQFLHUG�XLW�GH�$:%=��*HYUDDJG�ZRUGW�HHQ�HHQPDOLJHVXEVLGLH�YRRU�JHUHHGVFKDS��EHJURRW��������HXUR��HQ�LQULFKWLQJ�YDQ�GH�ZLQNHO��EHJURRW� ����������'LW�SURMHFWGUDDJW�ELM�DDQ�GH�LQWHJUDWLH�HQ�SDUWLFLSDWLH�YDQ�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�KDQGLFDS��'LW�SURMHFW�VOXLW�JRHG�DDQELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�WH�VWHOOHQ�YRRU�KHW�SURMHFW�



��

3URMHFW�����9ULMHWLMGVDFWLYLWHLWHQ�YRRU�YHUVWDQGHOLMN�JHKDQGLFDSWHQ�LQ�8WUHFKW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�GH�:LOJ��+�6WLFKWLQJ�GH�:LOJ�LV�HHQ�FHQWUXP�YRRU�YULMH�WLMG�HQ�YRUPLQJ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ�LQ8WUHFKW��0HGH�GRRU�KHW�SURFHV�YDQ�YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH�]RUJ�QHHPW�HQHU]LMGV�KHW�DDQWDO�EH]RHNHUV�YDQGH�:LOJ�PHW�HHQ�HUQVWLJHU�YHUVWDQGHOLMNH�EHSHUNLQJ�WRH��DINRPVWLJ�XLW�QLHXZH�ZRRQZLMNHQ�]RDOV�/HLGVFKH�5LMQ��$QGHU]LMGV�JDDQ�VWHHGV�PHHU�OLFKW�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��EHJHOHLG��]HOIVWDQGLJ�ZRQHQ��=LM�KHEEHQ�EHKRHIWHDDQ�HHQ�VRFLDDO�QHWZHUN��2P�ELM�WH�GUDJHQ�DDQ�KHW�ZHO]LMQ�YDQ�EHLGH�JURHSHQ��ZLO�6WLFKWLQJ�GH�:LOJ�VDPHQ�PHWKDDU�SDUWQHUV�LQVSHOHQ�RS�GH�EHKRHIWH�RP�HQHU]LMGV�GH�YULMHWLMGVDFWLYLWHLWHQ�QDDU�GH�PHQVHQ�PHW�HHQ�HUQVWLJHUYHUVWDQGHOLMNH�EHSHUNLQJ�WRH�WH�EUHQJHQ�HQ�DQGHU]LMGV�YULMHWLMGVEHVWHGLQJ�WH�RUJDQLVHUHQ�RS�ORFDWLHV�YDQ�KXQNHX]HV�LQ�UHJXOLHUH�YRRU]LHQLQJHQ��2P�GLW�WH�NXQQHQ�UHDOLVHUHQ�]LMQ���GHHOSURMHFWHQ�XLWJHZHUNW�D�� KXLVNDPHUDFWLYLWHLWHQ�YRRU�DDQ�KXLV�JHERQGHQ�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��]JQ��EUHQJ�IXQFWLH���RQWZLNNHOHQHQ�DDQELHGHQ�DDQ�KXLV�YDQ�WKXLVOHHVNLVWHQ�PHW�HHQ�HGXFDWLHI�HQ�RI�UHFUHDWLHI�WKHPD�E�� SDUWLFLSDWLHYH�YULMHWLMGVDFWLYLWHLWHQ�YRRU�PHQVHQ�PHW�HHQ�PLGGHQ�WRW�OLFKW�YHUVWDQGHOLMNH�EHSHUNLQJ�RS�GHORFDWLH�YDQ�KXQ�NHX]H��]JQ��KDDO�IXQFWLH���RQWZLNNHOHQ�HQ�DDQELHGHQ�YDQ�HHQ�YLHUWDO�QLHXZH�SDUWLFLSDWLHYHDFWLYLWHLWHQ��PHW�QDPH�LQ�GH�ZLMNHQ�2YHUYHFKW�HQ�/HLGVFKH�5LMQ��LQWHUQHWFDIp��GDUWHQ�HQ�GRH�KHW�]HOI�FXUVXV��9LD�KHW�:HO�WKXLV��SURMHFW�³2QGHUVWHXQHQ�HQ�VWLPXOHUHQ�JHPHHQWHQ´�ZRUGW�PHW�GH�JHPHHQWH�8WUHFKW�RYHUJHOHJGRYHU�HHQ�RQGHUVWHXQLQJVWUDMHFW�JHULFKW�RS�KHW�VWUXFWXUHHO�WRHJDQNHOLMN�PDNHQ�YDQ�KHW�DDQERG�YDQ�ZLMNZHO]LMQV�RUJDQLVDWLHV�YRRU�GHUJHOLMN�SURMHFWHQ�YRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�RI�OLFKDPHOLMNH�KDQGLFDS��+HW�SURMHFWVOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�GHHOSURMHFW�D��HQ� ��������YRRU�GHHOSURMHFW�E�
3URMHFW�����,QEUHQJ�YDQ�ZHO]LMQ�HQ�EHZRQHUV�FOLHQWHQ�LQ�ZRRQVHUYLFH]RQH�LQ�6RHVW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��*HPHHQWH�6RHVW��+�'H�JHPHHQWH�6RHVW�ZLO�GH�ZLMN�.ODDUZDWHU�RPYRUPHQ�WRW�HHQ�OHYHQVORRSEHVWHQGLJH�ZLMN��,Q�GDW�NDGHU�ZRUGWVDPHQ�PHW�GH�JHPHHQWH�6RHVW�HHQ�RQGHUVWHXQLQJVDDQERG�JHIRUPXOHHUG�YRRU�SURFHVEHJHOHLGLQJ�YDQXLW�KHW�SURMHFW³2QGHUVWHXQHQ�HQ�VWLPXOHUHQ�YDQ�JHPHHQWHQ´�GDW�HYHQHHQV�GHHO�XLWPDDNW�YDQ�KHW�3URJUDPPD�:HO�7KXLV�'DDUQDDVW�YUDDJW�GH�JHPHHQWH�6RHVW�RS�JURQG�YDQ�GH�VWLPXOHULQJVUHJHOLQJ��SURIHVVLRQHOH�RQGHUVWHXQLQJ�RP�YLDGH�6WLFKWLQJ�:HO]LMQ�2XGHUHQ��GH�LQEUHQJ�YDQ�EHZRQHUV�XLW�GH�ZLMN�HQ�GH�LQEUHQJ�YDQ�KHW�ZHO]LMQVZHUN�LQ�KHWQLHXZ�WH�UHDOLVHUHQ�DDQERG�LQ�GH�ZLMN�WH�RSWLPDOLVHUHQ��+HW�EHWUHIW�HHQ�WLMGHOLMNH�ILQDQFLHULQJ�YRRU�GH�SHULRGH�YDQppQ�MDDU��'H�JHPHHQWH�6RHVW�]DO�YDQDI������GH�SURIHVVLRQHOH�RQGHUVWHXQLQJ�ILQDQFLHUHQ��'LW�SURMHFW�VOXLW�JRHGDDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�KHW�SURMHFW�
3URMHFW�����0HWKRGLHN�YRRU�LQWHJUDWLH�PHQVHQ��PHW�SV\FKLVFKH�SUREOHPHQ��DDQJHYUDDJG�� ���������
,QLWLDWLHIQHPHU��6WHXQSXQW�**=��0XOWLORRJ��+�+HW�SURMHFW�0XOWLORRJ�EHRRJW�KHW�RQGHUOLQJH�EHJULS�WH�YHUVWHUNHQ�WXVVHQ�PHQVHQ�GLH�SV\FKLVFK�OLMGHQ��PHQVHQ�XLWKXQ�RPJHYLQJ��]RDOV�IDPLOLH��YULHQGHQ��EXUHQ�H�G����HQ�KXOSYHUOHQHUV��ZHO]LMQZHUN��ZLMNDJHQW�ZRQLQJERXZYHUHQLJLQJ�H�G����'LW�JHEHXUW�GRRU�PDDQGHOLMNV�HHQ�PXOWLORRJ�WH�RUJDQLVHUHQ��ZDDUELM�GH�EHWURNNHQHQKXQ�HUYDULQJHQ�NXQQHQ�XLWZLVVHOHQ��+HW�GRHO�YDQ�GH�ELMHHQNRPVWHQ�LV�RP�RQGHUOLQJ�PHHU�EHJULS�WH�NZHNHQ��'LWNDQ�HHQ�EDVLV�]LMQ�YRRU�PDDWVFKDSSHOLMNH�LQWHJUDWLH�YDQ�PHQVHQ�PHW�HUQVWLJH�SV\FKLVFKH�SUREOHPHQ��+HWPXOWLORRJSURMHFW�LV�LQ������JHVWDUW�LQ�8WUHFKW��HQ�KHHIW�KLHUYRRU�VXEVLGLH�RQWYDQJHQ�YDQXLW�KHW�.UHGLHW)ODQNHUHQG�EHOHLG�**=�������,Q�8WUHFKW�]LMQ�SRVLWLHYH�HUYDULQJHQ�RSJHGDDQ��+HW�VWHXQSXQW�**=�YUDDJW�LQ�KHWNDGHU�YDQ�GH�:=65�VXEVLGLH�RP�HHQ�]HOIGH�SURMHFW�RS�WH�]HWWHQ�LQ�:RHUGHQ�HQ�1LHXZHJHLQ��+LHUELM�ZRUGWJHEUXLNJHPDDNW�YDQ�GH�HUYDULQJHQ�GLH�LQ�8WUHFKW�]LMQ�RSJHGDDQ��'H�DDQYUDDJ�EHWUHIW�HHQ�DFWLYLWHLW�JHULFKW�RS�KHWEHYRUGHUHQ�YDQ�EHZXVWZRUGLQJ��DFFHSWDWLH�HQ�SDUWLFLSDWLH�YDQ�PHQVHQ�PHW�HHQ�]RUJEHKRHIWH�GLH�]HOIVWDQGLJZRQHQ�HQ�IXQFWLRQHUHQ�LQ�GH�PDDWVFKDSSLM��(U�LV�RRN�HHQ�ELMGUDJH�JHYUDDJG�DDQ�GH�EHWURNNHQ�JHPHHQWHQ���'LWSURMHFW�VOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YDQ�:HO�7KXLV��
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�KHW�SURMHFW��RQGHU�YRRUZDDUGH�GDW�JHPHHQWHQ�PHHEHWDOHQ

������������������������������ ����������������������������
��:LM�]XOOHQ�GH�LQLWLDWLHIQHPHU�ELM�GH�WRHNHQQLQJ�ZLM]HQ�RS�SURMHFW�����GDW�]LFK�RRN�ULFKW�RS�RQGHUVWHXQLQJ�YDQPHQVHQ�LQ�JHHVWHOLMNH�QRRG�LQ�:RHUGHQ��RP�QD�WH�JDDQ�RI�GLW�NDQ�ZRUGHQ�LQJHSDVW�LQ�KHW�DDQERG�YDQ�KHW'LHQVWHQFHQWUXP�LQ�:RHUGHQ�



��

3URMHFW�����2QGHUVWHXQLQJ�RXGHUHQ�ELM�GH�DGPLQLVWUDWLH�LQ�$PHUVIRRUW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU���6WLFKWLQJ�5DYHOLMQ��+�6WLFKWLQJ�5DYHOLMQ��KHW�FHQWUDDO�SXQW�LQ�GH�JHPHHQWH�$PHUVIRRUW�YRRU�YUDDJ�HQ�DDQERG�YULMZLOOLJHUVZHUN�PDQWHO]RUJ�HQ�PDDWVFKDSSHOLMN�RQGHUQHPHQ��5DYHOLMQ�ZLO�GRRU�LQ]HW�YDQ�YULMZLOOLJHUV�RXGHUHQ�LQ�GH�WKXLVVLWXDWLHRQGHUVWHXQLQJ�ELHGHQ�ELM�KHW�RS�RUGH�EUHQJHQ�HQ�RQGHUKRXGHQ�YDQ�GH�DGPLQLVWUDWLH��6HQLRUHQZHJZLM]HUVVLJQDOHUHQ�UHJHOPDWLJ�ELM�KXLVEH]RHN�GDW�RXGHUHQ�VWHHGV�PHHU�PRHLWH�KHEEHQ�RP�GH�DGPLQLVWUDWLH�ELM�WH�KRXGHQ�'LW�JHHIW�SUREOHPHQ�]RDOV�GXEEHOH�EHWDOLQJHQ��QLHW�EHWDDOGH�UHNHQLQJHQ��HQ�KHW�RQWVWDDQ�YDQ�VFKXOGHQ��+HW�EOLMNWRRN�GDW�YHHO�RXGHUHQ�QLHW�RS�GH�KRRJWH�]LMQ�YDQ�PRJHOLMNH�NRUWLQJHQ��JHPHHQWHOLMNH�RQWKHIILQJHQ�RIYHUPLQGHULQJ�YDQ�EHODVWLQJHQ��,Q������ZRUGHQ����j����RXGHUHQ�EHUHLNW��GRRU�LQ]HW�YDQ����YULMZLOOLJHUV�ZDDURQGHU�JHWDOHQWHHUGH�VHQLRUHQ���RQGHU�EHJHOHLGLQJ�YDQ�HHQ�EHURHSVNUDFKW��+HW�LV�GH�EHGRHOLQJ�GDW�YDQXLW0DWFKSRLQW��PDDWVFKDSSHOLMN�RQGHUQHPHQ��RRN�PHGHZHUNHUV�YDQ�EHGULMYHQ�GLH�GHVNXQGLJ�]LMQ�LQ�DGPLQLVWUHUHQZRUGHQ�LQJH]HW�ELQQHQ�GLW�SURMHFW��'H�JHPHHQWH�$PHUVIRRUW�LV�YHUWHJHQZRRUGLJG�LQ�GH�LQLWLDWLHIJURHS�HQ�QHHPW]LWWLQJ�LQ�GH�NODQNERUGJURHS��+HW�SURMHFW�GUDDJW�ELM�DDQ�KHW�]HOIVWDQGLJ�ZRQHQ�YDQ�RXGHUHQ�
%HVOXLW�� ��������EHVFKLNEDDU�VWHOOHQ�YRRU�KHW�SURMHFW

������������������������������ ����������������������������
��6WLFKWLQJ�5DYHOLMQ�LV�RQWVWDDQ�XLW�HHQ�IXVLH�YDQ�GH�9ULMZLOOLJHUVFHQWUDOH�PHW�6DOXV��YPO��7KXLVKXOSFHQWUDOH�HQ9ULMZLOOLJH�KXOSGLHQVWHQ��HQ�0DWFKSRLQW�



��

%LMODJH����2YHU]LFKW�HQ�YRRUVWHO�RP����LQLWLDWLHYHQ�QLHW�WH�KRQRUHUHQ
2S�JURQG�YDQ�FULWHULD�JHVWHOG�LQ�GH�VXEVLGLHYHURUGHQLQJ�LV�EHVORWHQ�GH�YROJHQGH�LQLWLDWLHYHQ�QLHW�WH�KRQRUHUHQ�
1DDP�DDQYUDJHU��1DDP�SURMHFW��/RFDWLH .RVWHQ�WRWDOH�SURMHFW $DQJHYUDDJGH

VXEVLGLH
1LHW�KRQRUHUHQ

����5HDFWLYHULQJV��HQ�YHUSOHHJKXLV�%RYHQZHJHQ�
,QYRHUHQ�YDQ�EUHGH�LQIRUPDWLHYRRU]LHQLQJ�LQ�=HLVW�YRRU
PHQVHQ�PHW�HHQ�KDQGLFDS�HQ�RXGHUHQ

�������� �������� $IZLM]HQ

����=RUJJURHS�(HPKRYHQ��%HYRUGHULQJ�7RHJDQNHOLMNKHLG
2XGHUHQYRRU]LHQLQJHQ

�������� ������� $IZLM]HQ

����3RUWDDO��'H�6FKLMI��DDQSDVEDDU�JHERXZ�YRRU
]HOIVWDQGLJ�ZRQHQ

������� ������� $IZLM]HQ

����6W��3URWHVWDQWV�&KULVWHOLMNH�=RUJDOOLDQWLH�'H
$PHUKRUVW��,QIRUPDWLHSXQW�YRRU�VHUYLFH�HQ
GLHQVWYHUOHQLQJ�DDQ����SOXVVHUV��$PHUVIRRUW

������� ������� $IZLM]HQ

����6W��5KLMQKX\VHQ��&OLsQWVHUYLFHRUJDQLVDWLH��8WUHFKW �������� ������� $IZLM]HQ
����'H�9LHUVWURRP��2QWZLNNHOLQJ�ZRRQ]RUJ]RQH�LQ�GH
ZLMN�VFKLOGHUVNZDUWLHU�LQ�:RHUGHQ

������ ������ $IZLM]HQ

����(HUVWH�+XOS�ELM�]RUJ��YHU]RUJLQJVKXLV�6FKXWVPDQWHO��
%LOWKRYHQ

��������������� ��������������� $IZLM]HQ

����$1%2��:RQHQ�YRRU�UR]H�RXGHUHQ ������ ������ $IZLM]HQ
����9ULMZLOOLJHUVFHQWUDOH��2SVWDUW�LQULFKWLQJ�YULMZLOOLJH
WKXLVKXOS�������8WUHFKW��1LHXZHJHLQ��0DDUVVHQ��=HLVW�
2GLMN��:RHUGHQ��'H�%LOW

������� ������� $IZLM]HQ

����:RRQ]RUJ�1HGHUODQG��:RRQ]RUJFRPSOH[�'H
6FKHUPHULM�WH�/HHUVXP

������� ������� $IZLM]HQ

����+RVSLFH��1LHXZHJHLQ �������� �������� ��������WRHJHNHQG
YDQXLW�]RUJEXGJHW
����

����$OJHPHQH�VWLFKWLQJ�2XGHUHQ=RUJ��:RRQ]RUJFHQWUXP
+HHUHQZHJHQ�WH�=HLVW

�������� �������� $IZLM]HQ

7RWDDO ���������� ��������



��

3URMHFW������:RRQ]RUJZHO]LMQVORNHW�LQ�=HLVW��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��5HDFWLYHULQJV�HQ�YHUSOHHJKXLV�%RYHQZHJHQ��/�8LW�YUDJHQ�YDQ�FOLsQWHQ�DDQ�GH�LQVWHOOLQJHQ�HQ�ZHO]LMQVRUJDQLVDWLHV�EOLMNW�GDW�LQIRUPDWLH�RYHU�ZRRQ��]RUJ��HQZHO]LMQVRQGHUZHUSHQ�YHUVQLSSHUG�WH�YHUNULMJHQ�LV��(HQ�ORNHW�PRHW�HU�YRRU�]RUJHQ�GDW�HU�LQ�=HLVW�ppQ�SXQW�NRPWZDDU�RXGHUHQ�HQ�JHKDQGLFDSWHQ�WHUHFKWNXQQHQ�PHW�DO�KXQ�YUDJHQ��HQ�ZDDU�]H�VQHO�HQ�HIILFLsQW�NXQQHQ�ZRUGHQJHKROSHQ��(U�LV�HHQ�EUHHG�VDPHQJHVWHOGH�VWXXUJURHS�LQJHVWHOG�GLH�HHQ�SURMHFWSODQ�KHEEHQ�JHPDDNW��+HW�ORNHWZRUGW�KHW�YHUSOLFKWH�IURQWRIILFH�YRRU�GH�GHHOQHPHQGH�SDUWLMHQ��+HW�SURMHFW�LV�JRHG�RQGHUERXZG��=H�YUDJHQVXEVLGLH�YRRU�GH�UHDOLVDWLH�YDQ�NDQWRRU�RI�ZHUNUXLPWH�YRRU�]RUJ�HQ�ZHO]LMQVWHDP��RQWYDQJVWUXLPWH�YRRU]LHQ�YDQLQIREDOLH��NDQWRRUSOHN�YRRU���RS���JHVSUHNNHQ��ZHO]LMQ�HQ�GLHQVWYHUOHQLQJ��LQULFKWLQJ�YDQ�EUHGHLQIRUPDWLHYRRU]LHQLQJ�YLD�WHOHIRRQ��I\VLHNH�UXLPWH�HQ�LQWHUQHW�LQ�EHVWDDQGH�ERXZ��+HW�SURMHFW�VOXLW�DDQ�ELM�KHWSURJUDPPD�³ZHO�WKXLV´��+HW�JDDW�KLHU�RP�HHQ�WLMGHOLMNH�RSORVVLQJ�HQ�RYHU�VXEVLGLHULQJ�YDQ�YRRUDOSDUNHHUJHOHJHQKHLG�HQ�LQYHQWDULVNRVWHQ��'DDULQ�NDQ�GH�KXLGLJH�YHURUGHQLQJ�QLHW�YRRU]LHQ�
%HVOXLW��6XEVLGLHYHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ�

3URMHFW�����7RHJDQNHOLMNKHLG�:=:�YRRU]LHQLQJHQ�YRRU�DOORFKWRQHQ�LQ�$PHUVIRRUW��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��=RUJJURHS�(HPKRYHQ��/�+HW�SURMHFW�³%HYRUGHULQJ�WRHJDQNHOLMNKHLG�2XGHUHQYRRU]LHQLQJHQ´�LQ�$PHUVIRRUW�LV�ppQ�YDQ�GH�YLHUGHHOSURMHFWHQ�GLH�HHQ�XLWZHUNLQJ�YRUPHQ�YDQ�GH�³�,QYHQWDULVDWLH�ZRRQ��HQ�]RUJZHQVHQ�YDQ�7XUNVH�HQ0DURNNDDQVH�RXGHUHQ�LQ�8WUHFKW�HQ�$PHUVIRRUW´���'H]H�LQYHQWDULVDWLH�ZHUG�XLWJHYRHUG�GRRU�KHW�0XOWLFXOWXUHHO,QVWLWXXW�8WUHFKW��0,8��HQ�6FKDNHOV��+HW�SURMHFW�ZLO�GH�WRHJDQNHOLMNKHLG�HQ�KHW�JHEUXLN�YDQ�ZRRQ���]RUJ��HQZHO]LMQVYRRU]LHQLQJHQ�GRRU�DOORFKWRQH�RXGHUHQ�LQ�$PHUVIRRUW�EHYRUGHUHQ��GRRU�DDQVWHOOLQJ�YDQ�WZHHSURMHFWPHGHZHUNHUV�DOV�DOORFKWRQH�LQWHUPHGLDLUV�GRRU�GH�=RUJJURHS�(HPKRYHQ�YRRU�GH�SURMHFWSHULRGH������±������'H�DOORFKWRQH�LQWHUPHGLDLUV�]RUJHQ�YRRU�±�WRHOHLGLQJ�HQ�RQGHUVWHXQLQJ�YDQ�RXGHUHQ�QDDU�YRRU]LHQLQJHQ�EHJHOHLGHQ�YDQ�DOORFKWRQH�YULMZLOOLJH�VHQLRUHQZLM]HUV��RQGHUVWHXQHQ�YDQ�PDQWHO]RUJHUV�HQ�]LMQ�GH�VFKDNHO�WXVVHQDOORFKWRQH�RXGHUHQ�HQ�GH�ZRRQ���]RUJ��HQ�ZHO]LMQVYRRU]LHQLQJHQ��3URMHFW�SDVW�RS�]LFK�ELQQHQ�GH�GRHOVWHOOLQJHQYDQ�:HOWKXLV���+HW�EHWUHIW�HHQ�SURMHFW�ZDDULQ�GH�GRHOVWHOOLQJ�LQ�HHQ�SHULRGH�YDQ�YLHU�MDDU�ZRUGW�QHHU�JH]HW�9DQXLW�GH�ZRRQ]RUJVWLPXOHULQJVYHULRUGHQLQJ�NXQQHQ�ZH�VOHFKWV�HHQPDOLJ�ELMGUDJHQ��(U�LV�QRJ�JHHQ�]LFKW�RSDQGHUH�ILQDQFLHULQJVEURQQHQ��'H�KDDOEDDUKHLG��RYHU�YLHU�MDDU��YDQ�KHW�SURMHFW�LV�GLVFXWDEHO�
%HVOXLW��6XEVLGLHYHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

3URMHFW�����=RUJLQIUDVWUXFWXXU�YRRU�RXGHUHQ�LQ�ZRRQJHERXZ�'H�VFKLMI�LQ�8WUHFKW��DDQJHYUDDJG�� ��������
,QLWLDWLHIQHPHU��3RUWDDO��/�+HW�SURMHFW�EHWUHIW�HHQ�ZRRQJHERXZ�YDQ���YHUGLHSLQJHQ�YRRU�LQ�WRWDDO����ZRQLQJHQ�LQ�GH�VRFLDOH�VHFWRU��+HW�LVEHVWHPG�YRRU�GH�GRHOJURHS�RXGHUHQ��+HW�EHWUHIW�HHQ�OHYHQVORRSEHVWHQGLJ�JHERXZ�PHW�R�P��OLIWYRRU]LHQLQJ�DSDUWH�NDPHU�YRRU�]RUJOHYHULQJ�DSDUWH�JHPHHQVFKDSSHOLMNH�UXLPWH�H�G��+HW�RQWZHUS�PRHW�ZRUGHQ�DDQJHSDVW�DDQGH]H�ZHQVHQ��'H�VXEVLGLH�ZRUGW�DDQJHYUDDJG�WHU�GHNNLQJ�YDQ�GH�NRVWHQ�YHUERQGHQ�DDQ�KHW�PDNHQ�YDQ�HHQ�QLHXZRQWZHUS�GRRU�GH�DUFKLWHFW��+HW�SURMHFW�VOXLW�JRHG�DDQ�ELM�GH�GRHOVWHOOLQJ�YDQ�³ZHO�WKXLV´��+HW�JDDW�KLHU�HYHQZHORP�NRVWHQ�GLH�RQWVWDDQ�LQ�GH�RQWZLNNHOLQJ�YDQ�HHQ�RQWZHUS�YRRU�GH�YHUERXZ��0HW�GH�RYHUVFKULMYLQJ�LQ�GHWZHHGH�WHQGHU�KHEEHQ�LQLWLDWLHYHQ�ZDDUELM�LQ������ZRRQ]RUJYRRU]LHQLQJHQ�ZRUGHQ�JHUHDOLVHHUG�YRRUUDQJJHNUHJHQ�ERYHQ�LQLWLDWLHYHQ�GLH�QRJ�RQGHUZHUS�YDQ�VWXGLH�RI�QRJ�LQ�RQWZLNNHOLQJ�]LMQ�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ�

������������������������������ ����������������������������
��'H�DQGHUH�GHHOSURMHFWHQ�]LMQ��HHQ�KDDOEDDUKHLGVRQGHU]RHN�QDDU�HHQ�NOHLQVFKDOLJH�ZRRQ�]RUJJURHS�YRRU�7XUNVHHQ�RI�0DURNNDDQVH�RXGHUHQ��GDJYHU]RUJLQJ�DOORFKWRQH�RXGHUHQ�HQ�KHW�YRRUOLFKWLQJVSURJUDPPD�³2XGHU�ZRUGHQLQ�1HGHUODQG´�



��

3URMHFW������2QGHU]RHN�QDDU�VRFLDOH�NDDUW�YRRU�LQIRUPDWLHSXQW�LQ�$PHUVIRRUW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��=RUJDOOLDQWLH�'H�$PHUKRUVW��/�'H�$PHUKRUVW�ZLO�LQ�VDPHQZHUNLQJ�PHW�HHQ�DDQWDO�DQGHUH�SDUWLMHQ�LQ�$PHUVIRRUW�HHQ�LQIRUPDWLHSXQW�YRRUVHUYLFH�HQ�GLHQVWYHUOHQLQJ�DDQ����SOXVVHUV�UHDOLVHUHQ��'H�$PHUKRUVW�JHHIW�DDQ�GDW�GH�KXLGLJH�VDPHQZHUNLQJWXVVHQ�DDQELHGHUV�YDQ�SURGXFWHQ�HQ�GLHQVWHQ�YRRU�RXGHUHQ�QRJ�RQYROGRHQGH�QDXZ�LV�JHEOHNHQ�RP�GDDUPHHYROGRHQGH�JDUDQWLH�RS�VXFFHVYROOH�XLWYRHULQJ�YDQ�RS�HONDDU�DDQVOXLWHQGH��FRPSOHWH�ZRRQ��HQ�]RUJVHUYLFH�WHUHDOLVHUHQ��'H�DDQYUDDJ�EHWUHIW�GH�NRVWHQ�YDQ�HHQ�DDQERGRQGHU]RHN�HQ�GH�YHUYDDUGLJLQJ�YDQ�HHQ�GDWD�EDVH��RQGHU]RHN�QDDU�DDQZH]LJH�DDQERG��HQ�KHW�EXQGHOHQ�HQ�WRHJDQNHOLMN�PDNHQ�YDQ�LQIRUPDWLH���1D�YROWRRLLQJ�YDQGH]H�IDVH�]DO�ZRUGHQ�RYHUJHJDDQ�WRW�GH�I\VLHNH�LQULFKWLQJ�YDQ�KHW�LQIRUPDWLHSXQW��$DQYUDDJ�EHWUHIW�NRVWHQ�YDQRQGHU]RHN�QDDU�DDQERG�YRRU]LHQLQJHQ��'LW�SDVW�QLHW�RQGHU�GH�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ�

3URMHFW�����&OLsQWVHUYLFHRUJDQLVDWLH��DGYLHV�HQ�RQGHUVWHXQLQJ�LQ�8WUHFKW���DDQJHYUDDJG�� ���������
,QLWLDWLHIQHPHU��6W��5KLMQKX\VHQ��/�'H�ZHUNPDDWVFKDSSLM�FOLsQWVHUYLFHRUJDQLVDWLH�KHHIW�KHW�LQLWLDWLHI�JHQRPHQ�YRRU�GH�RQWZLNNHOLQJ�YDQ�HHQFOLsQWVHUYLFHRUJDQLVDWLH��'H�ZHUNPDDWVFKDSSLM�EHVWDDW�XLW�EHVWXXUGHUV�YDQ�]LHNHQKXLV��WKXLV]RUJ��ZHO]LMQ�ZRQLQJFRUSRUDWLHV��JHKDQGLFDSWHQ]RUJ��RXGHUHQ]RUJRUJDQLVDWLHV�HQ�GH�JHHVWHOLMNH�JH]RQGKHLGV]RUJ�'H�WDNHQ�YDQ�GH�FOLsQWVHUYLFHRUJDQLVDWLH�]LMQ�
�� %XUJHUV�JRHG�LQIRUPHUHQ�HQ�YRRUOLFKWHQ�RPWUHQW�KHW�DDQERG�DDQ�YRRU]LHQLQJHQ�ZRQHQ��]RUJ�HQ�ZHO]LMQ
�� %XUJHUV�GHVJHZHQVW�SHUVRRQOLMN�RQGHUVWHXQHQ�ELM�YUDDJYHUKHOGHULQJ�HQ��EHPLGGHOHQ�ELM��DDQYUDDJSURFHGXUHV'H�FOLsQWVHUYLFHRUJDQLVDWLH�ULFKW�]LFK�DOOH�EXUJHUV�LQ�8WUHFKW�PHW�HHQ�YUDDJ�W�D�Y��ZRQHQ��]RUJ�HQ�ZHO]LMQ�(U�ZRUGW�VXEVLGLH�DDQJHYUDDJG�YRRU�GH�RQWZLNNHOLQJ�YDQ�HHQ�JLGV�YRRU�ZRQHQ��ZHO]LMQ�HQ�]RUJ�YRRU���ZLMNHQ�LQ8WUHFKW��HQ�YRRU�GH�RQWZLNNHOLQJ�YDQ�HHQ�WHOHIRQLVFKH�LQIRUPDWLHOLMQ��2QEHNHQG�LV�QRJ�ZDDU�GH�ORNHWWHQJHUHDOLVHHUG�]XOOHQ�ZRUGHQ��GH�ZLMNHQ�.DQDOHQHLODQG�HQ�9HOGKXL]HQ��9OHXWHQ�'H�0HHUQ��]LMQ�RSWLRQHHO��'HDDQYUDDJ�NULMJW�HHQ�ODJH�SULRULWHLW�JH]LHQ�KHW�SUHPDWXUH�VWDGLXP�YDQ�GH�RQWZLNNHOLQJ�YDQ�GLW�SURMHFW�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

3URMHFW�����2QWZLNNHOLQJ�ZRRQVHUYLFH]RQH�LQ�GH�ZLMN�GH�9LHUVWURRP�LQ�:RHUGHQ���DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�GH�9LHUVWURRP��/�'H�LQLWLDWLHIQHPHUV�ZLOOHQ�HHQ�ZRRQ]RUJ]RQH�RQWZLNNHOHQ�LQ�GH�ZLMN�6FKLOGHUVNZDUWLHU�LQ�:RHUGHQ��'LW�PDDNWKHW�PRJHOLMN�GDW�PHQVHQ�]RYHHO�PRJHOLMN�LQ�KXQ�HLJHQ�ZRRQRPJHYLQJ�NXQQHQ�EOLMYHQ��'H�SURMHFWSDUWQHUV�ZLOOHQNRPHQ�WRW�HHQ�YUDDJJHULFKWH�RUJDQLVDWLH�YDQ�GLHQVWHQ�YRRU�]RUJYUDJHUV��RXGHUHQ��OLFKDPHOLMN�JHKDQGLFDSWHQ�YHUVWDQGHOLMN�JHKDQGLFDSWHQ��LQ�:RHUGHQ�HQ�RPJHYLQJ��(OHPHQWHQ�YDQ�KHW�SURMHFW�]LMQ��XLWZHUNHQ�YDQ�HHQ�YLVLHRS�GH�ZLMN��RQWZLNNHOLQJ�YDQ�HHQ�ZRRQ]RUJ]RQH��RQWZLNNHOLQJ�YDQ�HHQ�]RUJVWHXQSXQW��RQWZLNNHOLQJ�YDQNOHLQVFKDOLJH�ZRRQYRUPHQ��HHQ�JHwQWHJUHHUG�]RUJWHDP��XLWZHUNHQ�YDQ�GRPRWLFD�HQ�DODUPHULQJ�YULMZLOOLJHUVRQGHUVWHXQLQJ��*HYUDDJG�ZRUGW�HHQ�ELMGUDJH�LQ�GH�SURMHFWRQGHUVWHXQLQJ��EHJURRW��������HXUR��YRRUEHJHOHLGLQJ�VWXXUJURHS��XLWZHUNLQJ�SURMHFWSODQ�HQ�RQGHU]RHN�EHKRHIWHQ�FOLsQWHQ��9RRUVWHO�LV�GLW�SURMHFW�QLHW�WHKRQRUHUHQ��'H�JHPHHQWH�:RHUGHQ�ZRUGW�UHHGV�ELM�GH�YRRUEHUHLGLQJ��YLVLHRQWZLNNHOLQJ�RS�GH�ZLMN��KHW�FRQFHSWZRRQ]RUJ]RQH��]RUJVWHXQSXQW��YDQ�HHQ�ZRRQ]RUJ]RQH�LQ�GH�ZLMN�6FKLOGHUVNZDUWLHV�RQGHUVWHXQG�YLD�KHW:HOWKXLV��SURMHFW�³2QGHUVWHXQLQJ�HQ�VWLPXOHUHQ�JHPHHQWHQ´��+HW�KHHIW�JHHQ�SULRULWHLW�RP�JHOLMNWLMGLJ�HOGHUV�LQHHQ�]HOIGH�WUDMHFW�WH�RQGHUVWHXQHQ�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ



��

3URMHFW�����(HUVWH�+XOS�ELM�]RUJ�LQ�'H�%LOW��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��7KXLV]RUJRUJDQLVDWLH�)OH[LFDUH��/�3URMHFW�ULFKW�]LFK�RS�RXGHUHQ�GLH�DFXXW�KXOS�QRGLJ�KHEEHQ�LQ�GH�%LOW��2XGHUHQ�GLH�DFXXW�VWHXQ�QRGLJ�KHEEHQNXQQHQ�HHQ�EHURHS�GRHQ�RS�PD[LPDDO���XXU�YHU]RUJHQGH�RQGHUVWHXQLQJ��$OV�GLW�QLHW�YROGRHQGH�EOLMNW�ZRUGWRYHUEUXJJLQJV]RUJ�JHUHJHOG��G�L��WLMGHOLMNH�RSQDPH�LQ�HHQ�YHU]RUJLQJV��RI�YHUSOHHJKXLV��'DDUQDDVW�ZRUGWLQIRUPDWLH�JHERGHQ�DDQ�GH�FOLsQWHQ�RYHU�YRRU]LHQLQJHQ�ELQQHQ�GH�JHPHHQWH��]RDOV�PHOGSXQW�YULMZLOOLJHKXOSYHUOHQLQJ��GLHQVWHQ�YDQ�:HO]LMQ�RXGHUHQ��HQ�RXGHUHQDGYLVHXUV��+HW�SURMHFW�LV�HHQ�VDPHQZHUNLQJVYHUEDQGYDQ�YHU]RUJLQJVKXL]HQ�GH�6FKXWVPDQWHO��'H�ELOWKX\VHQ��'LMFNVWDHWH��HQ�GH�WKXLV]RUJRUJDQLVDWLHV�9LWUDV�HQ)OH[LFDUH��+HW�SURMHFW�ULFKW�]LFK�RS�GLHJHQHQ�GLH�WKXLV�ZRQHQ��QRJ�JHHQ�]RUJLQGLFDWLH�KHEEHQ��PDU�ZHO�DI�HQ�WRHDFXXW�RQGHUVWHXQLQJ�RI�YHU]RUJLQJ�EHKRHYHQ��+HW�PDDNW�KHW�YRRU�%LOWVH�RXGHUHQ�PRJHOLMN�RP�ODQJHU�]HOIVWDQGLJWKXLV�WH�EOLMYHQ�ZRQHQ��+HW�SURMHFW�LV�EHJRQQHQ�DOV�UHJLRLYLVLHSURMHFW�LQ�GH�MDUHQ������������,Q������KHHIW�KHW]RUJNDQWRRU�NDQV�JH]LHQ�GLW�SURMHFW�WH�ILQDQFLHUHQ�XLW�GH�]RUJYHUQLHXZLQJVJHOGHQ��'H]H�ILQDQFLHULQJVEURQ�GURRJWSHU����������RS��+HW�SURMHFW�GUHLJW�QX�WRFK�JHVWDDNW�WH�PRHWHQ�ZRUGHQ��*HYUDDJG�ZRUGW�RP�HHQ�VXEVLGLH�YDQ��������HXUR��+HW�VXEVLGLHYHU]RHN�JDDW�HFKWHU�RYHU�GH�H[SORLWDWLH�YDQ�KHW�SURMHFW��'LW�YDOW�EXLWHQ�GH�UHJHOLQJ��
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

3URMHFW�����9RRUOLFKWLQJVELMHHQNRPVWHQ�:RQHQ�YRRU�5R]H�2XGHUHQ���DDQJHYUDDJG�� ���������
,QLWLDWLHIQHPHU��$1%2��5R]H�2XGHUHQ��/�'H�$1%2�ZLO�HHQ�:RRQGDJ�RUJDQLVHUHQ�YRRU�5R]H�VHQLRUHQ���EHJURRW� ��������+HW�GRHO�LV�RP�PHW�KRPR�OHVELVFKH�RXGHUHQ�GH�PRJHOLMNKHGHQ�WH�YHUNHQQHQ�RP�RS�RXGHUH�OHHIWLMG�WH�ZRQHQ�]RDOV�GH]H�GRHOJURHS�GDW�]HOIZHQVHQ��$FWLYLWHLWHQ��LQIRUPHUHQ�RYHU�GH�PRJHOLMNKHGHQ�YDQ�JURHSVZRQHQ�HQ�GH�VWDUW�YDQ�SURMHFWHQ��LQEUHQJ�YDQHUYDULQJHQ�YDQ�UR]H�RXGHUHQ��LQIRUPDWLH�YDQ�9HUHQLJLQJ�(LJHQ�+XLV�HWF��$DQ�GH�GDJ�NXQQHQ����j����KRPR��HQOHVELVFKH�RXGHUHQ�GHHOQHPHQ��'H�GDJ�PRHW�OHLGHQ�WRW�QLHXZH�LQLWLDWLHYHQ�RP�YUDDJJHVWXXUG�ZRQHQ�YDQ�KRPR�±HQ�OHVELVFKH�RXGHUHQ�PRJHOLMN�WH�PDNHQ��+HW�SURYLQFLDDO�VXEVLGLH�GDW�GH�6DPHQZHUNHQGH�%RQGHQ�YDQ�2XGHUHQUHHGV�RQWYDQJHQ�LV�R�D��EHGRHOG�YRRU�DFWLYLWHLWHQ�YDQ�GH�DI]RQGHUOLMNH�ERQGHQ��9RRU������VWDDQ�YRRU�GH�$1%2WKHPDELMHHQNRPVWHQ�JHSODQG��(HQ�ZRRQGDJ�YRRU�5R]H�6HQLRUHQ�NDQ�KLHURQGHU�JHVFKDDUG�ZRUGHQ��6XEVLGLHYDQXLW�ZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�OLJW�GDQ�QLHW�YRRU�GH�KDQG��:LM�KHEEHQ�$1%2�JHDGYLVHHUG�LQVDPHQZHUNLQJ�PHW�GH�/DQGHOLMNH�9HUHQLJLQJ�YRRU�*URHSVZRQHQ��DIG��8WUHFKW�QD�WH�JDDQ�ZHONH�FRQFUHWHLQLWLDWLHYHQ�RQGHUVWHXQLQJ�NXQQHQ�JHEUXLNHQ�YDQXLW�GH]H�UHJHOLQJ� ��
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

3URMHFW�����2SERXZ�9ULMZLOOLJHUVQHWZHUN�LQ�8WUHFKW��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��9ULMZLOOLJHUVFHQWUDOH��YULMZLOOLJH�WKXLVKXOS��/�'H�YHUDQGHULQJ�HQ�DIERXZ�YDQ�GH�$:%=�KHHIW�HQRUPH�FRQVHTXHQWLHV�YRRU�NZHWVEDUH�PHQVHQ�LQ�GHVDPHQOHYLQJ��=LM�]XOOHQ�XLWJHVORWHQ�ZRUGHQ�YDQ�GHOHQ�YDQ�GH�EHWDDOGH�WKXLV]RUJ��HQ�KLHUGRRU�PHHU�HQ�PHHUJHwVROHHUG�UDNHQ��,Q������HQ������ZLOOHQ�UXLP����JURWHUH�YULMZLOOLJHUVRUJDQLVDWLHV�QLHXZH�YRUPHQ�YDQ�WKXLVKXOS�PDQWHO]RUJ�HQ�YULMZLOOLJHUVZHUN�RQWZLNNHOHQ��'RRU�EHWHUH�DIVWHPPLQJ�PHW�GH�EHWDDOGH�]RUJ��ZHUYLQJ�QLHXZH�HQDQGHUH�YULMZLOOLJHUV��RS]HWWHQ�YDQ�DPEXODQWH�YULMZLOOLJHUVSRROV��NOXVMHVEULJDGH��H�G��]DO�YRRUNRPHQ�ZRUGHQ�GDWHHQ�JURWH�JURHS�PHQVHQ�LQ�GH�SUREOHPHQ�NRPW��+HW�LV�GH�EHGRHOLQJ�GDW�HU�LQ������W�E�Y��GH�NZHWVEDUH�RXGHUH�HQGH�DOORFKWRQH�PHGHPHQV�HHQ�YULMZLOOLJHUVDSSDUDDW�SDUDDW�]DO�VWDDQ�YDQXLW�LQQRYDWLHYH�LGHHsQ�HQ�PRGHOOHQ�2QGHUVWHXQLQJ�YLQGW�SODDWV�ELQQHQ�GH�WKXLVVLWXDWLH�HQ�GH�ZHO]LMQVVIHHU��(UYDULQJHQ�]XOOHQ�ZRUGHQ�RYHUJHGUDJHQDDQ�DOOH�JHPHHQWHQ�LQ�GH�SURYLQFLH��'H�DDQYUDDJ�ZRUGW�RRN�ELM�GH�JHPHHQWH�8WUHFKW�LQJHGLHQG��'H�DDQYUDDJNULMJW�HHQ�ODJH�SULRULWHLW�JH]LHQ�KHW�SUHPDWXUH�VWDGLXP�YDQ�GH�RQWZLNNHOLQJ�YDQ�GLW�SURMHFW��+HW�EHWUHIW�ERYHQGLHQHHQ�SURMHFW�ZDDULQ�GH�GRHOVWHOOLQJ�LQ�HHQ�SHULRGH�YDQ�GULH�MDDU�PRHW�ZRUGHQ�QHHUJH]HW��0HW�GHZRRQ]RUJVWLPXOHULQJV�YHURUGHQLQJ�NXQQHQ�ZH�VOHFKWV�HHQPDOLJ�ELMGUDJHQ��'H�KDDOEDDUKHLG�LV�GLVFXWDEHO�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

������������������������������ ����������������������������
��(HQ�SURMHFW�JHKHHO�LQ�GH�JHHVW�YDQ�:HOWKXLV�GUHLJW�]R�RS�WH�KRXGHQ�WH�EHVWDDQ��:H�NXQQHQ�QDJDDQ�RI�KHW=RUJNDQWRRU�QRJ�YRRU�HHQ�MDDU�EHUHLG�LV�KHW�SURMHFW�WH�ILQDQFLHUHQ�����HQ�GH�LQLWLDWLHIQHPHUV�RP�LQ������WRH�WHZHUNHQ�QDDU�HHQ�UHJLRQDDO�PRGHO��]RDOV�LQ�/LPEXUJ���GDW�]LFKW�ELHGW�RS�VWUXFWXUHOH�ILQDQFLHULQJ�YDQDI������



��

3URMHFW�����9HUELQGLQJVJDQJ�WXVVHQ�LQWUD��HQ�H[WUDPXUDOH�YRRU]LHQLQJ�LQ�/HHUVXP��DDQJHYUDDJG�� ����������
,QLWLDWLHIQHPHU��:RRQ]RUJ�1HGHUODQG��/�+HW�KXLGLJH�ZRRQ]RUJFRPSOH[�GH�6FKHUPHULM�LQ�/HHUVXP�RPYDW����VRFLDOH�KXXUZRQLQJHQ�PHW�R�P��HHQ�DWULXPHQ�HHQ�]RUJSRVW�YDQ�ZDDUXLW�6W��'H�5LMVZDDUGHQ��]RUJ�HQ�ZHO]LMQVGLHQVWHQ�OHYHUW�DDQ�HHQ�JURRW�GHHO�YDQ�GHEHZRQHUV��(U�LV�HHQ�SODQ�RQWZRUSHQ�RP�HHQ�QDDVW�KHW�FRPSOH[�JHOHJHQ�YLOOD�RP�WH�ERXZHQ�WRW����D��KXXUZRQLQJHQ�LQFOXVLHI�HHQ�RYHUGHNWH�YHUELQGLQJVJDQJ�QDDU�KHW�]RUJFRPSOH[��'H�6W��5LMVZDDUGHQ�DFKW�GH]HRYHUGHNWH�JDQJ�HHQ�RQRQWEHHUOLMNH�VFKDNHO�LQ�GH�]RUJNHWHQ��HHQ�YRRUZDDUGH�YRRU�KHW�OHYHUHQ�YDQ����XXUV]RUJ�'H�EHZRQHUV�PRHWHQ�ELMYRRUEHHOG�SHU�EHG�YHUYRHUG�NXQQHQ�ZRUGHQ��,Q�YHUJHOLMNLQJ�PHW�GH�RYHULJH�SURMHFWHQVFRRUW�GLW�SURMHFW�ODDJ�RPGDW�]RUJOHYHULQJ�RRN�]RQGHU�YHUELQGLQJVJDQJ�PRJHOLMN�LV�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

3URMHFW������+RVSLFH�LQ�1LHXZHJHLQ��DDQJHYUDDJG�� �����������
,QLWLDWLHIQHPHU��6WLFKWLQJ�+RVSLFH�1LHXZHJHLQ��/�+HW�SURMHFW�EHKHOVW�GH�UHDOLVHULQJ�YDQ�HHQ�KRVSLFH�LQ�1LHXZHJHLQ�W�E�Y��HUQVWLJ�]LHNH�PHQVHQ�YDQ�DOOH�OHHIWLMGHQ�LQ�HHQ�ORZ�FDUH�KRVSLFH��PHW�GH�YHUERXZ�HQ�LQULFKWLQJ�YDQ�KHW�RYHULJHQV�QRJ�DDQ�WH�NRSHQ�SDQG��+HW�SURMHFW�SDVWRS�]LFK�JRHG�LQ�KHW�SURJUDPPD�:HO�WKXLV���*H]LHQ�GH�JURWH�KRHYHHOKHLG�ELQQHQJHNRPHQ�SURMHFWHQ�HQ�KHW�IHLW�GDWGH�SURYLQFLH�YDQXLW�KHW�$:%=�]RUJEXGJHW������DO� �������� �WRHNHQW��ZRUGW�GLW�SURMHFW�YDQXLW�GHZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�QLHW�JHKRQRUHHUG�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ

3URMHFW�����+DDOEDDKHLGVRQGHU]RHN�QDDU�RSWRSSHQ�]RUJZRQLQJHQ�LQ�=HLVW��DDQJHYUDDJG�� ��������
,QLWLDWLHIQHPHU��$OJHPHQH�6WLFKWLQJ�2XGHUHQ�=HLVW��/�+HW�SURMHFW�EHKHOVW�HHQ�DDQWDO��KDDOEDDUKHLGVRQGHU]RHNHQ��QDDU�GH�PRJHOLMNKHGHQ�YDQ�KHW�RSWRSSHQ�YDQ]RUJZRQLQJHQ�HQ�GH�GDDUPHH�YHUERQGHQ��ERXZNXQGLJH��DDQSDVVLQJHQ��2S�]LFK�ZRUGW�DDQ�KHW�QXW�YDQ�GHRQGHU]RHNHQ�QLHW�JHWZLMIHOG��0HW�GH�RYHUVFKULMYLQJ�LQ�GH�WZHHGH�WHQGHU�KHEEHQ�LQLWLDWLHYHQ�ZDDUELM�LQ�����ZRRQ]RUJYRRU]LHQLQJHQ�ZRUGHQ�JHUHDOLVHHUG�YRRUUDQJ�JHNUHJHQ�ERYHQ�LQLWLDWLHYHQ�GLH�QRJ�RQGHUZHUS�YDQ�VWXGLHRI�QRJ�LQ�RQWZLNNHOLQJ�]LMQ�
%HVOXLW��6XEVLGLH�YHU]RHN�YDQ�GLW�SURMHFW�DIZLM]HQ



��

%LMODJH����2YHU]LFKW�YDQ���LQLWLDWLHYHQ�GLH�]LMQ�YHUGDDJG�RI�GRRUYHUZH]HQ
,Q�KHW�DIJHORSHQ�KDOI�MDDU�KHEEHQ�GLYHUVH�LQLWLDWLHIQHPHUV�FRQWDFW�JH]RFKW�PHW�KHW�SURMHFWWHDP�YDQ�GHZRRQ]RUJVWLPXOHULQJVUHJHOLQJ�RP�KXQ�DDQYUDDJ�WH�EHVSUHNHQ��(U�]LMQ�]RGRHQGH�HQNHOH�LQLWLDWLHYHQ�ZDDUYDQ�QXUHHGV�NDQ�ZRUGHQ�JHVWHOG�GDW�]LM�ELQQHQ�GH�UHJHOLQJ�YDOOHQ��PDDU�QX�RQYROGRHQGH�YROGUDJHQ�]LMQ�RP�VHULHXV�PHHWH�ZRUGHQ�JHZRJHQ�

1DDP�DDQYUDJHU��1DDP�SURMHFW��/RFDWLH .RVWHQ�WRWDOH�SURMHFW $DQJHYUDDJGH
VXEVLGLH

6WDQG�YDQ�]DNHQ

����6WLFKWLQJ�'H�:LMGH�0DQWHO��$PHUVIRRUW���%DUQHYHOG� �������� ��������

GRRU�QDDU��H�WHQGHU

����

����6W��1HGHUHLQG��1LHXZHJHLQ ����
����3RUWDDO��:RRQ]RUJSURMHFW�LQ�/HLGVFKH�ULMQ��8WUHFKW �������� ������ ����

����6W��ZRRQ��VHUYLFHFHQWUXP�'H�+RUVW��6FKDONZLMN� ����
����:RRQJURHS�&HUHEUDDO�8WUHFKW�8WUHFKW �������� 3UHPDWXXU��GRRU

QDDU��H�WHQGHU
����



��

3URMHFW������:RRQ]RUJYRRU]LHQLQJ�'H�:LMGH�0DQWHO�YRRU�NLQGHUHQ�LQ�'H�*OLQG��DDQJHYUDDJG����
,QLWLDWLHIQHPHU��6WLFKWLQJ�GH�:LMGH�0DQWHO'H�DDQYUDDJ�EHWUHIW�KHW�UHDOLVHUHQ�YDQ�HHQ�NOHLQVFKDOLJH�ZRRQYRUP�YRRU�����JHKDQGLFDSWH�NLQGHUHQ�HQ�KXQRXGHUV��.HQPHUNHQG�YRRU�GH�RS]HW�YDQ�GH]H�ZRRQYRUP�LV�GH�YHUELQGLQJ�YDQ�KHW�]RUJDSSDUWHPHQW�PHW�DDQ�HHQ]LMGH�GH�RXGHUOLMNH�ZRQLQJ�HQ�DDQ�GH�DQGHUH�]LMGH�GH�JHPHHQVFKDSSHOLMNH�IDFLOLWHLWHQ�ZDDULQ�RI�YDQ�ZDDUXLW�]RUJNDQ�ZRUGHQ�JHERGHQ��'H�RXGHUV�]LMQ�]R�LQ�VWDDW�HHQ�EHODQJULMNH�URO�WH�YHUYXOOHQ�LQ�KHW�OHYHQ�YDQ�GH�NLQGHUHQ��+HWSURMHFW�PDDNW�HHQ�FRPELQDWLH�YDQ�PDQWHO]RUJ�HQ�EHWDDOGH�]RUJ�PRJHOLMN��+HW�SURMHFW�]DO�]HHU�ZDDUVFKLMQOLMNZRUGHQ�JHUHDOLVHHUG�RS�ERXZORFDWLH�'H�*OLQG�LQ�%DUQHYHOG��*HOGHUODQG���7ZHH�PRJHOLMNH�ERXZORFDWLHV�]LMQ�'H6WHUUHQEHUJ��$EURQD��+XLV�WHU�+HLGH��HQ�9DWKRUVW��$PHUVIRRUW���1D�RYHUOHJ�PHW�DDQYUDJHU�LV�EHVORWHQ�GHDDQYUDDJ�QLHW�PHH�WH�QHPHQ�LQ�GH��H�WHQGHU�RPGDW�GH�DDQYUDDJ�QRJ�SUHPDWXXU�LV��'H�VXEVLGLHDDQYUDDJ�NDQ�YHUGHUXLWJHZHUNW�ZRUGHQ�YRRU�HHQ�ODWHUH�WHQGHU��'DDUQDDVW�JHHIW�GLW�UXLPWH�RP�WH�RQGHU]RHNHQ�RI�KHW�PRJHOLMN�LV�RP�GLWSURMHFW�VDPHQ�PHW�GH�SURYLQFLH�*HOGHUODQG�WH�VXEVLGLsUHQ�LQ�KHW�JHYDO�GDW�KHW�SURMHFW�LQ�%DUQHYHOG�JHUHDOLVHHUGZRUGW��+HW�SURMHFW�LV�HHQ�RXGHULQLWLDWLHI�HQ�ZRUGW�EHJHOHLG�GRRU�RQGHUVWHXQLQJ�YLD�6FKDNHOV�HQ�,:=�

3URMHFW������:RRQ]RUJYRRU]LHQLQJ�YRRU�PRHLOLMN�OHUHQGH�MRQJHUHQ�LQ�1LHXZHJHLQ��DDQJHYUDDJG����
,QLWLDWLHIQHPHU��6WLFKWLQJ�1HGHUHLQG'H�VWLFKWLQJ�1HGHUHLQG�ZHUNW�SODQQHQ�XLW�RP�ZRRQUXLPWH�WHU�EHVFKLNNLQJ�WH�VWHOOHQ�DDQ�PRHLOLMN�OHUHQGHMRQJHUHQ�GLH�]HOIVWDQGLJ�ZLOOHQ�ZRQHQ��PDDU�GLH�SHUPDQHQW�HHQ�EHSDDOGH�PDWH�YDQ�]RUJ�EHJHOHLGLQJ�QRGLJ�]XOOHQKHEEHQ��'H�VWLFKWLQJ�]DO�QDDVW�GH�ZRRQUXLPWH�RRN�GH]H�]RUJ�HQ�EHJHOHLGLQJ�ELHGHQ��'H�SODQQHQ�ZRUGHQPRPHQWHHO�YHUGHU�XLWJHZHUNW��(U�LV�QRJ�JHHQ�SDQG�DDQJHNRFKW��9HUPRHGHOLMN�ZRUGW�HU�HHQ�VXEVLGLHDDQYUDDJLQJHGLHQG�YRRU�GH��H�RI��H�WHQGHU��+HW�SURMHFW�LV�HHQ�NOHLQVFKDOLJ�LQLWLDWLHI�HQ�]DO�YHUGHU�EHJHOHLG�ZRUGHQ�QDDU�HHQYROJHQGH�WHQGHU��+LHUELM�]DO�RRN�RQGHUVWHXQLQJ�ZRUGHQ�YHUOHHQG�GRRU�6FKDNHOV�,:=�
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