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����5(*��
%HDQWZRRUGLQJ� YUDJHQ� VWDWHQIUDFWLH� 3YG$� HQ� &KULVWHQ8QLH� HQ� &'$� URQG� WKHPD� (+6� QDYYDVWVWHOOLQJ�(+6�LQ�KHW�NDGHU�YDQ�VWUHHNSODQ��W�E�Y��VWDWHQFRPPLVVLH�5(*������������
(QLJH�LQOHLGHQGH�RSPHUNLQJHQ�YRRUDI
�����������1DWXXUJHELHGVSODQQHQ�HQ�(FRORJLVFKH�+RRIGVWUXFWXXU��(+6�9RRU�HHQ�JRHG�EHJULS�URQG�KHW�EHJULS�EHJUHQ]HQ�LV�KHW�EHODQJULMN�HHQ�RQGHUVFKHLG�WH�PDNHQWXVVHQ�GH�YDVWVWHOOLQJ�YDQ�GH�]RJHQDDPGH�QDWXXUJHELHGVSODQQHQ�HQ�KHW�YDVWOHJJHQ�YDQ�GH(+6�LQ�KHW�VWUHHNSODQ�'H� QDWXXUJHELHGVSODQQHQ� ZRUGHQ� RS� EDVLV� YDQ� GH� 6XEVLGLHUHJHOLQJ� 1DWXXUEHKHHU� �61�� �YROJHQV� GH� XLWJHEUHLGH� SURFHGXUH� YDQ� GH� $OJHPHQH�:HW� EHVWXXUVUHFKW� �$ZE�� ±� GRRU� *6YDVWJHVWHOG���2S�EDVLV�YDQ�GH]H�SURFHGXUHV�ZRUGHQ���UHFKWVJHYROJHQ�JHFUHsHUG���� YRRU� GH� JHELHGHQ� GLH� ]LMQ� EHJUHQVG� HQ� YRRU� GH� EHVWDDQGH� QDWXXUJHELHGHQ� LQ� KHWEHWURNNHQ�GHHOJHELHG�RQWVWDDW�GH�PRJHOLMNKHLG� RP�VXEVLGLH� YRRU� EHKHHU� WH� NULMJHQ� �YLDKHW�3URJUDPPD�%HKHHU����� HU�RQWVWDDW�HHQ�NRRSSOLFKW�YRRU�GH�RYHUKHLG�YRRU�GH�EHJUHQVGH�JHELHGHQ��DOV�GH�HLJHQDDUGH�JURQGHQ�WH�NRRS�DDQELHGW�LV�GH�RYHUKHLG�ELQQHQ�EHSDDOGH�VSHOUHJHOV�YHUSOLFKW�DDQ�WHNRSHQ�9RRU� GH� JRHGH� RUGH�� LQ� GH� QDWXXUJHELHGVSODQQHQ� LV� GXV� QLHW� GH� (+6� YDVWJHOHJG�� 'HQDWXXUJHELHGVSODQQHQ� ]LMQ� HQNHO� HQ� DOOHHQ� HHQ� VXEVLGLH�LQVWUXPHQW�� 'H� DDQZLM]LQJ� YDQ� GH(+6�KHHIW�RS�YHUVFKLOOHQGH� WHUUHLQHQ�FRQVHTXHQWLHV�HQ�GLHQW�YLD�HHQ� LQWHJUDOH�DIZHJLQJ� LQKHW�VWUHHNSODQ�SODDWV�WH�YLQGHQ�9RRUWV� LV� KHW� ]R� GDW� EHVWDDQGH� QDWXXUJHELHGHQ� YRRU� VXEVLGLsULQJ� RS� JURQG� YDQ� GH� 61� LQDDQPHUNLQJ�NRPHQ��(FKWHU�QLHW�DOOH�EHVWDDQGH�QDWXXU�LV�RQGHU�GH�(+6�JHEUDFKW�
�����������3DUWLFXOLHU�QDWXXUEHKHHU�HQ�DJUDULVFK�QDWXXUEHKHHU3DUWLFXOLHU�QDWXXUEHKHHU� �HQ�DJUDULVFK�QDWXXUEHKHHU�]LMQ� WZHH�YDQ�HONDDU� WH�RQGHUVFKHLGHQLQVWUXPHQWHQ� 3DUWLFXOLHU� QDWXXUEHKHHU� KRXGW� LQ� GDW� HHQ� SDUWLFXOLHU� �GDW� NDQ� HHQODQGJRHGHLJHQDDU� PDDU� RRN� HHQ� DJUDULsU� ]LMQ�� GH� IXQFWLH� YDQ� ]LMQ� JURQGHQ� �EY� DJUDULVFKJHEUXLN� DO� GDQ� QLHW� LQ� YHUSDFKWH� WRHVWDQG�� RP]HW� LQ� QDWXXU�� +LM� RQWYDQJW� GDDUYRRU� HHQYHUJRHGLQJ�YRRU�GH�ZDDUGHGDOLQJ�HQ� OHJW� ]LFK� YDVW� �FRQWUDFW� HQ�EHVWHPPLQJVSODQ�� RS�HHQGXXU]DPH� QDWXXUIXQFWLH�� 9RRU� KHW� EHKHHU� RQWYDQJW� KLM� GDQ� YHUYROJHQV� RRN� VXEVLGLH�� 'HSDUWLFXOLHU� NDQ� HONH� JURQGHLJHQDDU� ]LMQ�� ERHU�� ODQGJRHGHLJHQDDU� RI� HHQ� DQGHUHJURQGHLJHQDDU��=LMQ�RI�KDDU�IHLWHOLMNH�KRHGDQLJKHLG�GRHW�KLHU�YHUGHU�QLHW�WHU]DNH�
$JUDULVFK�QDWXXUEHKHHU�KRXGW�LQ�GDW�GH�DJUDULVFKH�SURGXFWLHIXQFWLH�YDQ�GH�JURQGHQ�LQ�VWDQGEOLMIW��PDDU�GDW�GH�DJUDULsU��RS�HHQ�GHHO�YDQ�]LMQ�EHGULMI��HHQ�QDWXXUYULHQGHOLMN�EHKHHU�YRHUW�FTQDWXXUSURGXFWLH� OHYHUW�� +HW� KRRIGSURGXFW� LV� GXV� QLHW� QDWXXU� PDDU� GH� DJUDULVFKHSURGXFWLHIXQFWLH�0HW� DJUDULVFK� QDWXXUEHKHHU� ZRUGHQ� DQGHUH� QDWXXUGRHOHQ� QDJHVWUHHIG� HQ� GH]H� JHELHGHQPDNHQ�LQ�SULQFLSH�JHHQ�GHHO�XLW�YDQ�GH�(+6�
3DUWLFXOLHU��DJUDULVFK�QDWXXUEHKHHU�HQ�YHUZHUYLQJ�GRRU�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV��]LMQPLGGHOHQ�RP�GH�YHUVWHUNLQJ�YDQ�GH�QDWXXUNZDOLWHLW� WH�EHUHLNHQ��YLD�SDUWLFXOLHU�QDWXXUEHKHHUHQ� YHUZHUYLQJ� ZRUGW� GH� ELM]RQGHUH� QDWXXUNZDOLWHLW� LQ� GH� (+6� QDJHVWUHHIG�� 9LD� DJUDULVFKQDWXXUEHKHHU�ZRUGW�GH�DOJHPHQH�QDWXXUNZDOLWHLW�EXLWHQ�GH�(+6�QDJHVWUHHIG��0LGGHO�HQ�GRHOGLHQHQ�VWHHGV�JRHG�YDQ�HONDDU�WH�ZRUGHQ�RQGHUVFKHLGHQ�
,Q� GH� SURYLQFLH� 8WUHFKW� LV� LQ� ����� YRRU� KHW� JHKHOH� JURQGJHELHG� KHW� EHKHHUVJHELHGVSODQYDVWJHVWHOG� RS�JURQG� YDQ�GH�6XEVLGLHUHJHOLQJ�$JUDULVFK�1DWXXUEHKHHU� �6$1���'DDUPHH� LVYRRU�GH�KHOH�SURYLQFLH�GH�PRJHOLMNKHLG�JHERGHQ�RP�±�ELQQHQ�GH�EHVFKLNEDUH�KHFWDUHV�±�DDQDJUDULVFK�QDWXXUEHKHHU�WH�GRHQ�
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�����������9HUKRXGLQJ�YHUZHUYLQJ�������HQ�SDUWLFXOLHU�QDWXXUEHKHHU�������,Q�KHW�NDGHU�YDQ�GH�EHOHLGVYHUVFKXLYLQJ�YDQ�YHUZHUYLQJ�QDDU�EHKHHU�LV�GRRU�KHW�NDELQHW�GHYHUKRXGLQJ�����YHUZHUYLQJ�HQ�����SDUWLFXOLHU�QDWXXUEHKHHU�DOV�REMHFWLHI��VWUHHIGRHO�LQ�EHHOGJHEUDFKW�� 'LW� QLHXZH� EHOHLGVDFFHQW� PRHW� QRJ� YHUGHU� � ZRUGHQ� XLWJHZHUNW� LQ� GH� SUDNWLVFKHWRHSDVEDDUKHLG��+HW�JDDW� �HU�GXV�RP�KRH� MH�GH�YHUVFKLOOHQGH� LQVWUXPHQWHQ� �YHUZHUYLQJ�HQSDUWLFXOLHU�QDWXXUEHKHHU��LQ]HW�RP�KHW]HOIGH�GRHO��HHQ�NZDQWLWDWLHI�HQ��NZDOLWDWLHI�RPVFKUHYHQ(+6��WH�UHDOLVHUHQ�/19�KHHIW�LQPLGGHOV��DDQJHJHYHQ�GDW�YDQ�GH�GRHOVWHOOLQJ�YDQ�����SDUWLFXOLHU�QDWXXUEHKHHURP� GH� (+6� WH� UHDOLVHUHQ� ���� YLD� SDUWLFXOLHU� QDWXXUEHKHHU� HQ� ���� YLD� DJUDULVFKQDWXXUEHKHHU�PRHW�ZRUGHQ�JHUHDOLVHHUG� �'DW�EHWHNHQW�GDW� YRRU�����YDQ�GH�(+6�HU�JHHQIXQFWLHYHUDQGHULQJ� QDDU� QDWXXU� ZRUGW� QDJHVWUHHIG�� ,Q� GLH� ���� EOLMIW� GH� DJUDULVFKHSURGXFWLHIXQFWLH�ELQQHQ�GH�(+6�GXV� LQ�VWDQG�HQ�ZRUGHQ�GH�YDVWJHVWHOGH�QDWXXUGRHOHQ�PHWGDW�LQVWUXPHQW�JHUHDOLVHHUG�
�����������+HW�RXGH�UHODWLHQRWDEHOHLG�LQ�YHUJHOLMNLQJ�PHW�KHW�3URJUDPPD�%HKHHU�,Q� ����� LV� KHW� LQVWUXPHQWDULXP� YDQ� 5HODWLHQRWD� HQ� QDWXXURQWZLNNHOLQJ�� HYHQDOV� GH� GDDUELMEHKRUHQGH� 5HJHOLQJ� %HKHHUVRYHUHHQNRPVWHQ� HQ� QDWXXURQWZLNNHOLQJ� �RS� EDVLV� ZDDUYDQEHJUHQ]LQJHQ�ZHUGHQ�JHUHDOLVHHUG��YHUYDQJHQ�GRRU�KHW�3URJUDPPD�%HKHHU�PHW�GH�GDDUELMEHKRUHQGH�6XEVLGLHUHJHOLQJHQ�$JUDULVFK�1DWXXUEHKHHU�HQ�1DWXXUEHKHHU��,Q�GLW�ODDWVWH�NDGHUZRUGW� WKDQV� JHVSURNHQ� RYHU� ³EHVWDDQGH´� HQ� ³QLHXZH� QDWXXU´�� WH]DPHQ� GH� (FRORJLVFKH+RRIGVWUXFWXXU��LQ�KHW�JHYDO�YDQ�EHVWDDQGH�QDWXXU�YRRU]RYHU�DOV�(+6�DDQJHGXLG�LQ�%1/8�HQ39*���+HW�JURWH�YHUVFKLO�WXVVHQ�5ERQ�HQ�3URJUDPPD�%HKHHU�LV�GH�ZLM]H�YDQ�VWXULQJ���� 5ERQ� JDDW� XLW� YDQ� LQSXWVWXULQJ�� HU� NXQQHQ� EHKHHUVRYHUHHQNRPVWHQ� PHWYHUVFKLOOHQGH� SDNNHWWHQ� ZRUGHQ� DIJHVORWHQ�� 0HQ� NULMJW� EHWDDOG� YRRU� GLHSDNNHWWHQ�ORV�YDQ�KHW�UHVXOWDDW�HUYDQ���� 3URJUDPPD� %HKHHU� JDDW� XLW� YDQ� RXWSXWVWXULQJ�� YRRU� KHW� EHKHHU� JHULFKW� RSVSHFLILHN� YRRU� GH� EHWUHIIHQGH� JHELHGHQ� YDVWJHVWHOGH� QDWXXUGRHOHQ� NDQ�PHQVXEVLGLH�NULMJHQ��2S�EDVLV�YDQ�GH�UHVXOWDWHQ�YDQ�GDW�EHKHHU�NULMJW�PHQ�DO�GDQQLHW�VXEVLGLH�'H�YHUVFKLOOHQ�]LMQ�LQ�ELMODJH���LQ�HHQ�VFKHPD�JH]HW�
2YHU]LFKW�YDQ�KXLGLJH�VWDQG�YDQ�]DNHQ�URQG�GH�UHDOLVHULQJ�YDQ�GH�(+6�YUDJHQ�3YG$�HQ�&KULVWHQ8QLH�
$�� +RHYHHO�SURFHQW�LV�RS�SHUFHHOVQLYHDX�EHJUHQVG�HQ�KRHYHHO�SURFHQW�LV�JOREDDO�EHJUHQVG"$QWZRRUG,Q� GH� QDWXXUJHELHGVSODQQHQ� ]LMQ� GH� EHJUHQVGH� QLHXZH� QDWXXUJHELHGHQ�� GH� ]RHNJHELHGHQQLHXZH� QDWXXU� HQ� GH� EHVWDDQGH� QDWXXUJHELHGHQ� RS� SHUFHHOVQLYHDX� EHJUHQVG�� 'HHFRORJLVFKH� YHUELQGLQJV]RQHV� ]LMQ� G�P�Y�� SLMOHQ� RS� GH� NDDUW� DDQJHJHYHQ�� 'H]H� SLMOHQYHUWHJHQZRRUGLJHQ�RYHU�KHW�DOJHPHHQ�HHQ�]RHN]RQH�YDQ�����PHWHU�EUHHG�ZDDUELQQHQ�HHQEHSHUNW�DDQWDO�KHFWDUHQ�QLHXZH�QDWXXU�LQJH]HW�NDQ�ZRUGHQ�WHU�UHDOLVHULQJ�YDQ�GH�HFRORJLVFKHYHUELQGLQJV]RQHV�'H�SURYLQFLH�KHHIW� HHQ� WDDNVWHOOLQJ�YDQ��������KD�� QLHXZH�QDWXXU�� ,Q� SULQFLSH� LV� KHW� WRWDOHTXRWXP�YDQ��������KD��QLHXZH�QDWXXU�EHJUHQVG��RS�HQNHOH�UHVHUYHULQJHQ�QD���,Q�GH�UHJLR¶V.URPPH� 5LMQJHELHG� HQ� GH� 8WUHFKWVH� +HXYHOUXJ� ]LMQ� RRN� ]RHNJHELHGHQ� QLHXZH� QDWXXUEHJUHQVG��'H]H�]RHNJHELHGHQ�]LMQ��/DQJEURHNHUZHWHULQJ�HQ�8WUHFKWVH�+HXYHOUXJ�/DQJEURHNHUZHWHULQJ��ELQQHQ�KHW�]RHNJHELHG�YDQ������KD�NDQ�����KD�JHUHDOLVHHUG�ZRUGHQDOV�QLHXZH�QDWXXU�������8WUHFKWVH�+HXYHOUXJ��ELQQHQ�KHW�]RHNJHELHG�LV�����KD�EHJUHQVG�DOVQLHXZH�QDWXXU��RQJHYHHU������
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%��+RHYHHO�LV�GDDGZHUNHOLMN�JHUHDOLVHHUG"�9RRU�KRHYHHO���LV�GH�SODQYRUPLQJ�URQG"$QWZRRUG:LM�QHPHQ�DDQ�GDW�KLHUPHH�ZRUGW�EHGRHOG�KRHYHHO�YDQ�GH�QLHXZH�QDWXXU�LV�DDQJHNRFKW�GRRUGH� QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV� 6WDDWVERVEHKHHU� �6%%��� GH� 9HUHQLJLQJ1DWXXUPRQXPHQWHQ� �10�� HQ� 6WLFKWLQJ� +HW� 8WUHFKWV� /DQGVFKDS� �+8/��� 'LW� LV� �VLQGV� ����WRHQ�GH�5HODWLHQRWD�VWDUWWH��FD�������KD��YDQ�GH��������KD��QLHXZH�QDWXXU��WDDNVWHOOLQJ���GXVUXLP������9RRU�GH�DDQNRSHQ�GRRU�GH�QDWXXUEHVFKHUPLQJVRUJDQLVDWLHV�JHOGHQ�DIVSUDNHQ�RYHUKXQ�LQYORHGVVIHUHQ��9RRU�6%%�JHOGW�HHQ�SHUFHQWDJH�YDQ�GH�LQYORHGVVIHHU�YDQ������YRRU�10HQ�+8/�EHLGH������'H�SURYLQFLH�VXEVLGLHHUW�����YDQ�GH�DDQNRRSNRVWHQ�YDQ�10�HQ�+8/�6%%�NRPW�YRRU������YRRU�UHNHQLQJ�YDQ�KHW�ULMN'H� SURYLQFLH� KHHIW� JHHQ� JHJHYHQV� RYHU� GH� SODQYRUPLQJ� YDQ� GH� QLHXZH� QDWXXUJHELHGHQ�=RGUD�10�RI�+8/�HHQ� WHUUHLQ� YRRU� QLHXZH� QDWXXU� KHHIW� DDQJHNRFKW�ZRUGW� RYHUJHJDDQ� WRWSODQYRUPLQJ�HQ�LQULFKWLQJ�YRRU�]RYHU�GH�VSHFLILHNH�RPVWDQGLJKHGHQ�GDW�WRHODWHQ��EY�GHHO�YDQHHQ�JURWHU�WH�YRUPHQ�JHKHHO���2PGDW�QLHXZH�QDWXXU�RPYRUPLQJ�YDQ�DJUDULVFKH�JURQG�EHWUHIWLV�GH�RPYRUPLQJ�QDDU�QDWXXU�HHQ�ODQJGXULJ�SURFHV��GDW�MDUHQ�LQ�EHVODJ�QHHPW�
&�� 2S�KRHYHHO�KHFWDUHV�YLQGW�SDUWLFXOLHU�QDWXXUEHKHHU�SODDWV��RS�KRHYHHO�KHFWDUHV�DJUDULVFKQDWXXUEHKHHU"$QWZRRUG'H�PHHVW�UHFHQWH�JHJHYHQV�]LMQ�YDQ�QRYHPEHU�������7RHQ�ZDUHQ�HU�LQ�8WUHFKW�GH�YROJHQGHFRQWUDFWHQ�DIJHVORWHQ�GRRU�/$6(5��RQGHUGHHO�YDQ�/19��
6XEVLGLHUHJHOLQJ�61�QLHXZH�QDWXXU�� ���KD6XEVLGLHUHJHOLQJ�61�EHVWDDQGH�QDWXXU� ������KD��ZDDUYDQ�������KD�ERV6XEVLGLHUHJHOLQJ�DJUDULVFK�QDWXXUEHKHHU� ������KD��ZDDUYDQ�������KD��DOJHPHHQ�6$1�� ZHLGHYRJHOJHELHG�5ERQ�EHKHHUVRYHUHHQNRPVWHQ ������KD�
:LM� NULMJHQ� YDQ� KHW�0LQLVWHULH� YDQ� /19� �� RQGDQNV� KHUKDDOGHOLMN� DDQGULQJHQ� �� JHHQ� DQGHUHJHJHYHQV� GDQ� GH� WRWDOH� DDQWDOOHQ� KHFWDUHV� SHU� SDNNHW� SHU� MDDU�� :LM� KHEEHQ� GXV� JHHQJHJHYHQV� RYHU� ZDDU� HU� QLHXZH� QDWXXU� JHUHDOLVHHUG� LV� HQ� ZHONH� W\SHQ� GDW� EHWUHIW�� 'HXLWYRHULQJVRUJDQLVDWLH�YDQ�GH�VXEVLGLHUHJHOLQJHQ�YDQ�/19��/$6(5�ZLO� GH]H�JHJHYHQV�QLHWYHUVWUHNNHQ�L�Y�P��SULYDF\�JHYRHOLJKHLG�
����������������������������������������������������������������������������������������������������������������������
+LHURQGHU�YROJW�HHQ�EHDQWZRRUGLQJ�YDQ�GH�YHUGHUH�YUDJHQ�YDQ�KHW�&'$�HQ�&KULVWHQ8QLH�HQ3YG$
95$*(1�&'$�3LHWHU�6HOGHQULMN�
���:HONH�UDQGYRRUZDDUGHQ�HQ�XLWJDQJVSXQWHQ�ZRUGHQ�GRRU�*�6��JHEUXLNW�RP�GH�EHJUHQ]LQJYDQ�GH�(FRORJLVFKH�KRRIGVWUXFWXXU�YDVW�WH�VWHOOHQ"$QWZRRUG5DQGYRRUZDDUGHQ�HQ�XLWJDQJVSXQWHQ�YRRU�GH�EHJUHQ]LQJHQ�]LMQ�� (HUGHU� JHYRUPG� EHOHLG� ]RDOV� KHW� %HOHLGVSODQ� QDWXXU� HQ� ODQGVFKDS� �%1/8��� 3ODQ9HLOLJVWHOOLQJ� *HELHGHQ� �39*�� HQ� KHW� :HUNGRFXPHQW� (FRORJLVFKH� 9HUELQGLQJV]RQHV�:(9��� 'H� ODQGLQULFKWLQJVSODQQHQ� HQ� GH� JHELHGVJHULFKWH� SURMHFWHQ� ]LMQ� EHODQJULMNH

XLWJDQJVSXQWHQ�
,Q� GH� QDWXXUJHELHGVSODQQHQ� LV� RRN� DOWLMG� HHQ� DOLQHD� RSJHQRPHQ� PHW� GH� FULWHULD� YRRUEHJUHQ]LQJ� LQ� KHW� FRQFUHWH� GHHOJHELHG�� ]LH� KLHURQGHU� �YRRUEHHOG� 1DWXXUJHELHGVSODQ8WUHFKWVH�+HXYHOUXJ��
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8LWJDQJVSXQWHQ�YRRU�EHJUHQ]LQJHQ9RRU�EHJUHQ]LQJ�YDQ�EHVWDDQGH�HQ�QLHXZH�QDWXXU�]LMQ�GH�YROJHQGH�FULWHULD�YDQ�WRHSDVVLQJ�� $DQZH]LJKHLG� YDQ� KRJH� DFWXHOH� QDWXXUZDDUGHQ� RI� KRJH� SRWHQWLHV� RS� EDVLV� YDQDELRWLVFKH�RPVWDQGLJKHGHQ��ERGHP�HQ�K\GURORJLH��� +HW�WHUUHLQ�OLJW�JURWHQGHHOV�ELQQHQ�GH�(+6��]RDOV�LQ�%1/8�39*��� 1DWXXURQWZLNNHOLQJ�PRHW�EHVWDDQGH�QDWXXUJHELHGHQ�YHUJURWHQ�RI�YHUELQGHQ�� +HW�JDDW�GDDUELM�]RZHO�RP�HVVHQWLsOH�RQGHUGHOHQ�LQ�YHUELQGLQJHQ�ELQQHQ�GH�8WUHFKWVH+HXYHOUXJ�DOV�RP�YHUELQGLQJHQ�QDDU�EXLWHQ�GH�+HXYHOUXJ�JHOHJHQ�JHELHGHQ�� 2XGH�EHJUHQ]LQJHQ��5ERQ �UHODWLHQRWD�HQ�QDWXXURQWZLNNHOLQJ��]LMQ�RYHUJHQRPHQ�� 5HDOLVDWLHNDQV�DDQZH]LJ�� ,QWHJUDWLH�PHW�DQGHUH�IXQFWLHV�PRJHOLMN�
���+RH�]LHQ�*�6��GH�NDGHUVWHOOHQGH�HQ�FRQWUROHUHQGH�WDDN�YDQ�3�6��LQ�KHW�NDGHU�YDQ�KHW�YRRUGH�:DY�UHOHYDQWH�GHHO�YDQ�GH�(�+�6���XLWJDDQGH�YDQ�YDULDQW�����ZDDUYRRU�GH�DDQZLM]LQJ�SDVQD�GH�YDVWVWHOOLQJ�YDQ�KHW�VWUHHNSODQ�JHEHXUW"$QWZRRUG*6�VWHOOHQ�RS�EDVLV�YDQ�GH�ZHW�KHW�YRRU�GH�:DY�UHOHYDQWH�GHHO�YDQ�GH�(+6�YDVW��*6�]LMQGDDUQDDVW�EHYRHJG�RP�YLD�XLWZHUNLQJVSODQQHQ�YDQ�KHW�VWUHHNSODQ�GH�FRQVHTXHQWLHV�GDDUYDQYRRU�GH�GRRU�36�LQ�KHW�VWUHHNSODQ�YDVWJHVWHOGH�(+6�YDVW�WH�VWHOOHQ�*6�NDQ�ELM�GH�:DY�GH�RPYDQJ�YDQ�]XXUJHYRHOLJH�JHELHGHQ�ZLM]LJHQ�'DDUQD�ZRUGW�GLW�GRRU�*6�]RQRGLJ�SODQRORJLVFK�YHUDQNHUG� LQ�HHQ�XLWZHUNLQJVSODQ��+LHUYRRUJHOGHQ�GH�XLWZHUNLQJVUHJHOV�� ]RDOV�RSJHQRPHQ� LQ�KHW� �RQWZHUS��VWUHHNSODQ��(HQ�EHVOXLW� WRWXLWZHUNLQJ�ZRUGW�GRRU�*6�DDQ�GH�VWDWHQFRPPLVVLH�5(*�HQ�GH�33&�JHPHOG��'DDUQD�GLHQW�GHVWDWHQFRPPLVVLH�ELQQHQ�]HV�ZHNHQ�DDQ� WH�JHYHQ�RI� ]LM� YDQ�GH�JHOHJHQKHLG�JHEUXLN�ZLOOHQPDNHQ�RP�KLHURYHU�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�
��� ,Q�KHW� NDGHU� YDQ�KHW� VWUHHNSODQ�ZRUGW� YRRU� GH� URGH� FRQWRXUHQ�JHEUXLN� JHPDDNW� YDQ�GH]RJHQDDPGH�WRXZWMHV�PHWKRGH��LQ�KHW�NDGHU�YDQ�GH�JURHQH�FRQWRXUHQ�ZLOOHQ�*�6��QDDU�HHQVWUDNNH�EHJUHQ]LQJ��:DDURP�GLW�YHUVFKLO"$QWZRRUG2S� EDVLV� YDQ� KHW� RQWZHUS�VWUHHNSODQ� ]LMQ� GH� URGH� FRQWRXUHQ� HQ� JURHQH� FRQWRXUHQDDQJHJHYHQ�PHW�YHUVFKLOOHQGH�GRHOHQ�(HQ�JURRW�YHUVFKLO� LV�GDW�GH�URGH�FRQWRXUHQ�DDQJHYHQ�ZDDU�ZHO� �ELQQHQ�GH�FRQWRXUHQ�� �HQZDDU� QLHW� ±� EXLWHQ� GH� FRQWRXUHQ� ±� JHERXZG� PDJ� ZRUGHQ�� %LM� JURHQH� FRQWRXUHQ� ZRUGWDDQJHJHYHQ�ZHONH� EHVWDDQGH� HQ� WH� RQWZLNNHOHQ�ZDDUGHYROOH� QDWXXUJHELHGHQ� SODQRORJLVFKZRUGHQ� EHVFKHUPG�� ZDDUELM� RRN� RQWZLNNHOLQJ� EXLWHQ� GH� JURHQH� FRQWRXUHQ� PRJHOLMN� LV�'DDUQDDVW� LV�GH�(+6�PHW�GH�ELMEHKRUHQGH�JURHQH�FRQWRXU�HHQ�HFRORJLVFK�VDPHQKDQJHQGJHKHHO��ZDDUGRRU�QLHW�]RPDDU�HHQ�YRUP�YDQ�³WRXZWMHV´��PHWKRGH�NDQ�ZRUGHQ�WRHJHSDVW��]LHRRN�GH�YUDDJ�RYHU�GH��FULWHULD�YRRU�EHJUHQ]LQJ���:HO�JHOGW�YRRU�GH�JURHQH�FRQWRXUJHELHGHQKHW�FRPSHQVDWLHEHJLQVHO��GDW�EHJLQVHO�VOXLW�RYHULJHQV�RRN�XLW�GDW�HHQ�LQJUHHS�ELQQHQ�GH�(+6ZRUGW�JHFRPSHQVHHUG���9DQ]HOIVSUHNHQG�NDQ�KHW�UHJLPH�HQ�IOH[LELOLWHLW�YDQ�GH�JURHQH�FRQWRXUHQ�QRJ�RQGHUZHUS�YDQJHVSUHN�]LMQ�ELM�GH�YDVWVWHOOLQJVSURFHGXUH�YDQ�KHW�VWUHHNSODQ�GRRU�36�
���=RX�HHQ�PHHU� IOH[LEHOH�EHJUHQ]LQJ�QLHW� OHLGHQ� WRW�PHHU�SDUWLFXOLHU�HQ�DJUDULVFK� LQLWLDWLHI�ZDW�GH�YRRUWJDQJ�YDQ�GH�(�+�6��WHQ�JRHGH�NDQ�NRPHQ"$QWZRRUG:LM�KDQWHUHQ�DO�HHQ�IOH[LEHOH�EHJUHQ]LQJ��9RRU�DJUDULVFK�QDWXXUEHKHHU�LV�RS�GLW�PRPHQW�HHQ³5XLPH�-DV´�EHJUHQVG��'LW�EHWHNHQW�GDW�GH�JHKHOH�SURYLQFLH� LQ�SULQFLSH� LV�EHJUHQVG�HQ�GDWELQQHQ� GH� SURYLQFLHJUHQ]HQ� HHQ� EHSHUNW� DDQWDO� EHKHHUVKHFWDUHQ� ������ KD�� NDQ� ZRUGHQLQJH]HW�� ,Q������YLQGW�HHQ� LQWHJUDOH�KHU]LHQLQJ�YDQ�KHW� EHKHHUVJHELHGVSODQ�8WUHFKW� SODDWVR�D�� LQ� YHUEDQG�PHW�GH�YDVWVWHOOLQJ�YDQ�GH� ]RJHPDDQGH�SUREOHHPJHELHGHQ� �(8��JHELHGHQPHW�HHQ�QDWXXUOLMNH�KDQGLFDS��HQ�IRXUDJHHUJHELHGHQ�YRRU�JDQ]HQ��]LH�YHUGHU�ELM�YUDDJ����
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'DDUQDDVW� LV� RRN� LQ� GH� QDWXXUJHELHGVSODQQHQ� � UHHGV� VSUDNH� YDQ� HHQ� JURWH� PDWH� DDQIOH[LELOLWHLW��:LM�JHYHQ��GHHOJHELHGHQ�DDQ�HQ�ELQQHQ�GH�GHHOJHELHGHQ� LV�KHW�PRJHOLMN�RP�XLWPHHUGHUH�SDNNHWWHQ� WH�NLH]HQ�� ]RZHO�XLW� EDVLV��DOV�XLW� SOXVSDNNHWWHQ� �DOJHPHQH�HQ�KRJHUHQDWXXUZDDUGHQ��
(HQ� PHHU� IOH[LEHOH� EHJUHQ]LQJ� KHHIW� DOV� QDGHHO� GDW� KHW� OHLGW� WRW� RQGXLGHOLMNKHLG� ELM� GHXLWYRHULQJ� YDQ� GH� UHJHOLQJ�� +HW� LV� DDQQHPHOLMN� GDW� HHQ� QRJ� YHUGHUJDDQGH� IOH[LEHOHEHJUHQ]LQJ�ZHOLVZDDU�WRW�PHHU�SDUWLFXOLHU�HQ�DJUDULVFK�LQLWLDWLHI�]RX�NXQQHQ�OHLGHQ���PDDU�GDW]RX��WHQ�NRVWH�JDDQ�YDQ�GH�VDPHQKDQJ�HQ�NZDOLWHLW�YDQ�GH�QDWXXUJHELHGHQ�HQ�GDDUPHH�YDQGH� GRHOHQ� YDQ� GH� (+6� �GXXU]DDPKHLG�� GLYHUVLWHLW� H�G���� 'DW� ]RX� PHW� ]LFK� PHH� NXQQHQEUHQJHQ�GDW�KHW�UHQGHPHQW�YDQ�KHW�LQJH]HWWH�RYHUKHLGVJHOG�RQGHU�GUXN�NRPW�WH�VWDDQ�JHOHWRS�GH�GRHOVWHOOLQJHQ�ZDDUYRRU�KHW�LV�LQJH]HW�
95$*(1�&+5,67(181,(�(1�39'$�.HHV�GH�+HHU�HQ�-HOOHNH�.UDPHU�
���:DW�LV�GH�SODQQLQJ�YRRU�GH�EHJUHQ]LQJ�YDQ�GH�(FRORJLVFKH�+RRIGVWUXFWXXU��(+6�",V�GH�JHGHWDLOOHHUGH�EHJUHQ]LQJ��µRS�SHUFHHOVQLYHDX¶��JHUHHG�YRRUGDW�KHW�RQWZHUS�VWUHHNSODQLQ�MDQXDUL������GH�LQVSUDDN�LQJDDW"�=RQLHW��KRH�LV�RS�GLW�SXQW�LQVSUDDN�PRJHOLMN"
7RHOLFKWLQJ2XG�JHGHSXWHHUGH�5REEHUWVHQ� KHHIW� GH� YHUWUDJLQJHQ� ELM� GH� EHJUHQ]LQJ� YDQ� GH� (+6� DOWLMGYHUGHGLJG�PHW� KHW� DUJXPHQW� GDW� ]RUJYXOGLJ� RYHUOHJ� PHW� GH� VWUHHN� EHODQJULMN� ZDV� HQ� GDWYROGRHQGH�GUDDJYODN�LQ�GH�VWUHHN�HHQ�EHODQJULMNH�UDQGYRRUZDDUGH�LV��,V�KHW�RYHUOHJ�QX�]R�YHUJHYRUGHUG��GDW�GH�EHJUHQ]LQJ�YDQ�GH�(+6�SORWVHOLQJ� LQ�HHQ�VWURRPYHUVQHOOLQJ�NDQ�ZRUGHQJHEUDFKW"$QWZRRUG=RDOV�DO�LV�DDQJHJHYHQ�ELM�GH�EHDQWZRRUGLQJ�YDQ�YUDDJ�$�LV�LQ�GH�QDWXXUJHELHGVSODQQHQ�GHQDWXXU� RS� SHUFHHOVQLYHDX� �P�X�Y�� HFRORJLVFKH� YHUELQGLQJV]RQHV�� EHJUHQVG�� ,QPLGGHOV� ]LMQYRRU� KHW� ³RXGH´� 8WUHFKWVH� JHELHG� DOOH� QDWXXUJHELHGVSODQQHQ� HQ� KHW� EHKHHUVJHELHGVSODQGRRU�*6�YDVWJHVWHOG��GXV�DO�YRRU�KHW�RQWZHUS�VWUHHNSODQ�GH�LQVSUDDN�LQJDDW��$OOHHQ�YRRU�KHW³QLHXZH� 9LDQHQVH´� JHELHG� ZRUGW� KHW� QDWXXUJHELHGVSODQ� LQ� ����� �QDDU� YHUZDFKWLQJ� HLQGVHSWHPEHU��YDVWJHVWHOG�'H�QDWXXUJHELHGVSODQQHQ�HQ�KHW�EHKHHUVJHELHGVSODQ�KHEEHQ�LQ�KHW�NDGHU�YDQ�YRRUEHUHLGLQJHQ� YDVWVWHOOLQJ� KXQ� HLJHQ� SURFHGXUH� RS� JURQG� YDQ� GH� VXEVLGLHUHJHOLQJHQ� HQ� GH� $ZEGRRUORSHQ�� ZDDUELQQHQ� LQVSUDDN� HQ� SDUWLFLSDWLH� SODDWV� KHHIW� JHYRQGHQ�� 'HVWLMGV� KHHIW� GHWRHQPDOLJH� JHGHSXWHHUGH� HHQ� VWUDNNH� SODQQLQJ� YDQ� GH� QDWXXUJHELHGVSODQQHQ� QDJHVWUHHIGRP�WLMGLJ� WH�NXQQHQ�YROGRHQ�DDQ�GH�ZHWWHOLMNH�HLVHQ�RP�VXEVLGLHV�RS�JURQG�YDQ�GH�61�HQ6$1�RSHQ� WH� NXQQHQ� VWHOOHQ� YRRU� KHW� 8WUHFKWVH� JURQGJHELHG�� 'DW� LV� JHOXNW� �� GH� SURYLQFLH8WUHFKW�ZDV�HHQ�YDQ�GH�HHUVWHQ�GLH�GDW�URQG�KDG�(FKWHU�]RDOV�RRN�DO�HHUGHU�JHVWHOG��PHW�GH�YDVWVWHOOLQJ�YDQ�GH��QDWXXUJHELHGVSODQQHQ�LV�QLHWGH� (+6� YDVWJHVWHOG� � �]LH� RSPHUNLQJHQ� YRRUDI��� 'LW� YLQGW� SODDWV� PLGGHOV� HHQ� LQWHJUDOHDIZHJLQJ�LQ�KHW�VWUHHNSODQ��'DDUWRH�LV�LQ�KHW�RQWZHUS�VWUHHNSODQ�HHQ�YULM�JHGHWDLOOHHUGH�NDDUWYDQ�GH�(+6�RSJHQRPHQ��9DQ]HOIVSUHNHQG�LV�KLHUELM�JHEUXLN�JHPDDNW�YDQ�KHW�³YRRUZHUN´� LQKHW�NDGHU�YDQ�GH�QDWXXUJHELHGVSODQQHQ�
��� :DQQHHU� NDQ� KHW� YRRUVWHO� YRRU� GH� EHJUHQ]LQJ� YDQ� GH� (+6� ZRUGHQ� EHVSURNHQ� LQ� GHVWDWHQFRPPLVVLH�5XLPWH�	�*URHQ"$QWZRRUG'H� (+6� ZRUGW� YDVWJHOHJG� LQ� KHW� VWUHHNSODQ�� 1DDU� DDQOHLGLQJ� YDQ� GH� ELQQHQJHNRPHQEHGHQNLQJHQ�RS�KHW�RQWZHUS�VWUHHNSODQ�ZRUGW�GRRU�*6�HHQ�FRQFHSW�QRWD�YDQ�EHDQWZRRUGLQJRSJHVWHOG��'DDUQD�NULMJHQ�GHJHQHQ�GLH�EHGHQNLQJHQ�KHEEHQ�LQJHGLHQG�JHOHJHQKHLG�KLHURYHUYDQ�JHGDFKWHQ�WH�ZLVVHOHQ�PHW�36��9HUYROJHQV�ZRUGW�GH�FRQFHSW�QRWD�YDQ�EHDQWZRRUGLQJ�LQGH�VWDWHQFRPPLVVLH�5(*�EHVSURNHQ�
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9DQ]HOIVSUHNHQG�NDQ�GH�VWDWHQFRPPLVVLH�5(*�LQ�GH�HHUVWH�KHOIW�YDQ������]HOI�KHW� LQLWLDWLHIQHPHQ�RP�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�RYHU�GH�EHJUHQ]LQJ�YDQ�GH�(+6�HQ�GH�RQGHUERXZLQJGDDUYDQ�
��� .DQ� GH� µUXLPH� MDV¶�EHQDGHULQJ� ELM� KHW� DJUDULVFK� QDWXXUEHKHHU� ZRUGHQ� YHUYDQJHQ� GRRUµPDDWZHUN¶��ZDDUELM�UHVHUYDDWVJHELHGHQ�HQ�EHKHHUVJHELHGHQ�]RUJYXOGLJ�ZRUGHQ�JHFOXVWHUG"
7RHOLFKWLQJ8LW�ZHWHQVFKDSSHOLMN� RQGHU]RHN�EOLMNW� GDW� GH�JXQVWLJH�HIIHFWHQ�YDQ�DJUDULVFK� QDWXXUEHKHHUKHW�JURRWVW�]LMQ�RS�SHUFHOHQ�LQ�GH�EXXUW�YDQ�EHVWDDQGH�QDWXXUJHELHGHQ��+HW�OLJW�GXV�YRRU�GHKDQG�RP�MXLVW�URQG�EHVWDDQGH�QDWXXUJHELHGHQ�RI�QLHXZH�YHUELQGLQJV]RQHV�RYHUHHQNRPVWHQDI�WH�VOXLWHQ�YRRU�DJUDULVFK�QDWXXUEHKHHU��'DW�YHUHLVW�µPDDWZHUN¶�HQ�ELM�GH�XLWYRHULQJ�YDQ�GH5HODWLHQRWD� JHEHXUGH� GDW� RRN�� (HQ� SDDU� MDDU� JHOHGHQ� NZDP�GH� µUXLPH� MDV¶�PHWKRGH� LQ� GHPRGH�� 'H� µUXLPH� MDV¶�PHWKRGH� EHWHNHQW� GDW� ERHUHQ� XLW� HHQ� YHHO� JURWHU� JHELHGEHKHHUVRYHUHHQNRPVWHQ�NXQQHQ�DIVOXLWHQ��0DDU�YDQXLW�QDWXXURRJSXQW� LV�KHW�YHHO�JXQVWLJHURP� UHVHUYDDWVJHELHGHQ� HQ� EHKHHUVJHELHGHQ� ]RUJYXOGLJ� WH� FOXVWHUHQ� HQ� EHLGH� ELQQHQ� GH(+6�EUHQJHQ��.DQ�ELM�GH�EHJUHQ]LQJ�YDQ�GH�(+6�GH�µUXLPH�MDV¶�EHQDGHULQJ�DOVQRJ�ZRUGHQYHUYDQJHQ�GRRU�µPDDWZHUN¶"$QWZRRUG%LM�GH�³5XLPH�MDV´�EHQDGHULQJ�ELM�KHW�DJUDULVFK�QDWXXUEHKHHU�JDDW�KHW�RP�EHKHHUVJHELHGHQHQ� QLHW� RP� UHVHUYDDWVJHELHGHQ�� %LM� UHVHUYDDWVJHELHG� JDDW� KHW� RP� JHELHGHQ� PHW� HHQQDWXXUIXQFWLH��'H� WHUP� UHVHUYDDWVJHELHG� LV� RYHULJHQV� HHQ� RXGH� WHUP� LQ� KHW� NDGHU� YDQ� KHW]RJHQDDPGH�5HODWLHQRWDEHOHLG���:LM�YHUZLM]HQ�KLHU�QDDU�KHW�VFKHPD�LQ�ELMODJH���ZDDULQ�QDDVWHONDDU�LV�JH]HW�KRH�KHW�RXGH�5ERQ�LQVWUXPHQW�]LFK�YHUKRXGW�WRW�KHW�3URJUDPPD�%HKHHU�
+HW�EHVWDDQGH�EHKHHUVJHELHGVSODQ�XLW������]DO�EHJLQ�YROJHQG�MDDU�ZRUGHQ�KHU]LHQ��%LQQHQGH]H� YRRUJHQRPHQ� LQWHJUDOH� KHU]LHQLQJ� ZRUGHQ� ��� GHHOSURMHFWHQ� RSJHQRPHQ�� ZDDURQGHURRN�HHQ�PRJHOLMNH�LQSHUNLQJ�YDQ�GH�³5XLPH�-DV´��8LW�KHW�RYHUOHJ�LQ�,32�YHUEDQG�PHW�/19�LVJHEOHNHQ�GDW�KHW�EHOHLGVPDWLJ�JHZHQVW�LV�GH�³5XLPH�-DV´�LQ�WH�SHUNHQ��'LW�KHHIW�RQGHU�PHHUWH�PDNHQ�PHW�GH�WRHWVEDDUKHLG�YDQ�GH�VXEVLGLHDDQYUDJHQ��XLWYRHUEDDUKHLG��HQ�GH�ULFKWOLMQHQYDQXLW�GH�(8�DDQJDDQGH�GH�6$1��9DQXLW�GH�SURYLQFLH�8WUHFKW�ZRUGW�HU�DDQ�JHGDFKW�RP�GH5XLPH�-DV�EHKRRUOLMN�LQ�WH�SHUNHQ��PDDU�QRJ�QLHW�GXLGHOLMN�LV�LQ�ZHONH�PDWH��'DW�KDQJW�DI�YDQR�D��GH�GLVFXVVLHV�ELQQHQ�,32�YHUEDQG�PHW�/19�HQ�GH�EHVWXXUOLMNH�ZHQVHQ�RS�GLW�JHELHG�
(HQ�³�5XLPH�-DV´��EHJUHQ]LQJ�ELHGW�EHSDDOGH�YRRUGHOHQ���]RDOV�IOH[LELOLWHLW�ELM�GH�DDQYUDJHU�PDDU�KHHIW�RRN�HHQ�DDQWDO�EHODQJULMNH�QDGHOHQ��=R�LV�KHW�YDDN�RQGXLGHOLMN�KRH�GH�5XLPH�-DV]LFK� YHUKRXGW� WRW� GH� JHGHWDLOOHHUGH� (+6�� HU� NDQ� QLHW� JHVWXXUG� ZRUGHQ� RS� �DJUDULVFKH�QDWXXUGRHOHQ� �]LH� SXQW� ��� HQ� HU� LV� JHHQ� VWXULQJ� RS� GH� PHHVW� ZHQVHOLMNH� ORFDWLH� YDQXLWQDWXXURRJSXQW� ]RDOV� DDQJHJHYHQ� GRRU� GH� YUDJHQVWHOOHUV��'XLGHOLMN� LV� LQ� LHGHU� JHYDO� GDW� HUPHHU�PHW�����EHJUHQVGH�EHKHHUVJHELHGHQ�JHZHUNW� ]DO�JDDQ�ZRUGHQ��(HQ�HQ�QDGHU� ]DO� LQGLVFXVVLH�NRPHQ�LQ�KHW�QLHXZH�EHKHHUVJHELHGVSODQ�PHGLR������9RRU� GH� EHJUHQ]LQJ� YDQ� SUREOHHPJHELHGHQ� �(8�JHELHGHQ� PHW� QDWXXUOLMNH� KDQGLFDSV�� HQIRXUDJHHUJHELHGHQ� YDQ� JDQ]HQ� LV� HHQ� FRQFUHHW� EHJUHQVG� EHKHHUVJHELHG� PDNNHOLMNHUZHUNEDDU��KHOGHU�HQ�WRHWVEDDU�LQ�YHUKRXGLQJ�WRW�HHQ�´�5XLPH�-DV´�
9RRU�WH�VWHOOHQ�ZLM]LJLQJHQ�LQ�GH�LQWHJUDOH�KHU]LHQLQJ�YDQ�KHW�%HKHHUVJHELHGVSODQ� 0RFKW� EHVORWHQ� ZRUGHQ� RP� GH� 5XLPH� MDV� DI� WH� VFKDIIHQ� RI� LQ� WH� SHUNHQ�� GDQ� ]DOPRHWHQ�ZRUGHQ�EHSDDOG�ZDDU�GH�������EHJUHQVGH�EHKHHUVJHELHGHQ�NRPHQ�WH�OLJJHQ�'H]H�]XOOHQ�WHYHQV�GHHO�JDDQ�XLWPDNHQ�YDQ�GH�JHGHWDLOOHHUGH�(+6��GXV�HHQ�JRHGHDIZHJLQJ�LV�HVVHQWLHHO�� 'H�������EHJUHQVGH�EHKHHUVJHELHGHQ�ZRUGHQ�RS�NDDUW�JH]HW�

'LHQVW�5XLPWH�HQ�*URHQ�6HFWRU�562�
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6HFWRU�51/����������

%,-/$*(��
9HUJHOLMNLQJ�YURHJHUH�5ERQ�LQVWUXPHQWHQ�HQ�GH�VXEVLGLHUHJHOLQJHQ�3URJUDPPD%HKHHU�

5HODWLHQRWD�1DWXXURQWZLNNHOLQJ�5ERQ���6*5�� 3URJUDPPD�%HKHHU�6XEVLGLHUHJHOLQJ�DJUDULVFK�QDWXXUEHKHHU�6*5��7\SH�JHELHGHQ ���%HKHHUVJHELHGHQ���1DWXXURQWZLNNHOLQJVJHELHGHQ���5HVHUYDDWVJHELHGHQ���7UDGLWLRQHOH�QDWXXUJHELHGHQ

���DJUDULVFK�QDWXXUEHKHHU����QLHXZH�QDWXXU����QLHXZH�QDWXXU����EHVWDDQGH�QDWXXU5HFKWVJHYROJHQEHJUHQ]LQJ ���%HKHHUVRYHUHHQNRPVWHQDIVOXLWHQ�LQ�EHKHHUV��HQUHVHUYDDWVJHELHGHQ���.RRSSOLFKW�YRRU�RYHUKHLG�LQUHVHUYDDWV��HQQDWXXURQWZLNNHOLQJVJHELHGHQ���WUDGLWLRQHOH�QDWXXUJHELHGHQZRUGHQ�QLHW�EHJUHQVG

����EHKHHUVVXEVLGLHV�PRJHOLMNLQ��DOOH���W\SH�JHELHGHQ�DI�� JHVWHPG�RS�VSHFLILHNH� QDWXXUGRHOHQ�����.RRSSOLFKW�YRRU�RYHUKHLG� YRRU�QLHXZH�QDWXXU�����EHVWDDQGH�QDWXXU�ZRUGWQLHW�EHJUHQVG����PRJHOLMNKHLG�YDQ�SDUWLFXOLHU� QDWXXUEHKHHU�LQ�QLHXZH�HQ� EHVWDDQGH�QDWXXU�YHUJRHGLQJ� ZDDUGHGDOLQJ��EHKHHUVVXEVLGLH�5XLPWHOLMNEHVFKHUPLQJVUHJLPH 3ODQRORJLVFKH�EDVLVEHVFKHUPLQJ��%HVWHPPLQJHQ�RS�EDVLV�YDQ�GHEHVWDDQGH�ZDDUGHQ�HQ�NZDOLWHLWHQHQ�RS�EDVLV�YDQ�XLWYRHUEDDUKHLGELQQHQ�SODQSHULRGH�*HHQ�RQRPNHHUEDUH�RQWZLNNHOLQJHQPRJHOLMN�PDNHQ�ELQQHQ�(+6

*URHQH�&RQWRXU�%DVLVEHVFKHUPLQJ�PHW]RUJSOLFKW�YRRU�GH�NZDOLWHLW�YDQKHW�JHELHG�1HH�WHQ]LM�EHJLQVHO�HQDIZHJLQJVNDGHU�ELM�LQJUHSHQ�JHHQ�RQRPNHHUEDUHRQWZLNNHOLQJHQ�


