
'HILQLWLHYH#UDSSRUWDJH

0Z#GUV1#,1#&DQWHU#&UHPHUV#+5R\DO#+DVNRQLQJ/#GHVWLMGV#,:$&2,
0Z#LU1#/1#6FKLSSHU#+5R\DO#+DVNRQLQJ/#GHVWLMGV#,:$&2,
0Z#GU1#$1&1#%HOIURLG#+98#$PVWHUGDP,

GHFHPEHU#5334

*RXGD/#6.%

6WLFKWLQJ#.HQQLVRQWZLNNHOLQJ#.HQQLVRYHUGUDFKW#%RGHP

6'033;

*HPHHQVFKDSSHOLMNH#SUREOHHPGHILQLWLH#DOV
RSORVVLQJ#ELM#HHQ#VWDJQHUHQG#SURFHV



$XWHXUVUHFKWHQ
$OOH#UHFKWHQ#YRRUEHKRXGHQ1#1LHWV#XLW#GH]H#RSJDYH#PDJ#ZRUGHQ#YHUYHHOYRXGLJG/#RSJHVODJHQ# LQ
HHQ#JHDXWRPDWLVHHUG#JHJHYHQVEHVWDQG#RI#RSHQEDDU#JHPDDNW/# LQ#HQLJH#YRUP#RI#RS#HQLJH#ZLM]H/
KHW]LM#HOHNWURQLVFK/#PHFKDQLVFK/#GRRU#IRWRNRSLHsQ/#RSQDPHQ#RI#RS#HQLJH#DQGHUH#PDQLHU/#]RQGHU
YRRUDIJDDQGH#VFKULIWHOLMNH#WRHVWHPPLQJ#YDQ#6.%1
+HW#LV#WRHJHVWDDQ#RYHUHHQNRPVWLJ#DUWLNHO#48D#$XWHXUVZHW#4<45#JHJHYHQV#XLW#GH]H#XLWJDYH#WH#FL0
WHUHQ# LQ#DUWLNHOHQ/#VFULSWLHV#HQ#ERHNHQ#PLWV#GH#EURQ#RS#GXLGHOLMNH#ZLM]H#ZRUGW#YHUPHOG/#DOVPHGH
GH#DDQGXLGLQJ# YDQ#GH#PDNHU/# LQGLHQ#GH]H# LQ#GH#EURQ# YRRUNRPW/# %�%*HPHHQVFKDSSHOLMNH#SUR0
EOHHPGHILQLWLH#DOV#RSORVVLQJ#ELM#HHQ#VWDJQHUHQG#SURFHV%/#GHFHPEHU#5334/#6.%/#*RXGD1%

$DQVSUDNHOLMNKHLG
6.%#HQ#GHJHQHQ#GLH#DDQ#GH]H#SXEOLFDWLH#KHEEHQ#PHHJHZHUNW/#KHEEHQ#HHQ#]R#JURRW#PRJHOLMNH
]RUJYXOGLJKHLG#EHWUDFKW#ELM#KHW#VDPHQVWHOOHQ#YDQ#GH]H#XLWJDYH1#1RFKWDQV#PRHW#GH#PRJHOLMNKHLG
QLHW#ZRUGHQ#XLWJHVORWHQ#GDW#HU#WRFK#IRXWHQ#HQ#RQYROOHGLJKHGHQ#LQ#GH]H#XLWJDYH#YRRUNRPHQ1#,HGHU
JHEUXLN#YDQ#GH]H#XLWJDYH#HQ#JHJHYHQV#GDDUXLW# LV#JHKHHO#YRRU#HLJHQ#ULVLFR#YDQ#GH#JHEUXLNHU#HQ
6.%#VOXLW/#PHGH#WHQ#EHKRHYH#YDQ#DO#GHJHQHQ#GLH#DDQ#GH]H#XLWJDYH#KHEEHQ#PHHJHZHUNW/#LHGHUH
DDQVSUDNHOLMNKHLG#XLW#YRRU#VFKDGH#GLH#PRFKW#YRRUWYORHLHQ#XLW#KHW#JHEUXLN#YDQ#GH]H#XLWJDYH#HQ#GH
GDDULQ#RSJHQRPHQ#JHJHYHQV/#WHQ]LM#GH#VFKDGH#PRFKW#YRRUWYORHLHQ#XLW#RS]HW#RI#JURYH#VFKXOG#]LM0
GHQV#6.%#HQ2RI#GHJHQHQ#GLH#DDQ#GH]H#XLWJDYH#KHEEHQ#PHHJHZHUNW1



,

7LWHO#UDSSRUW 6.%#UDSSRUWQXPPHU
*HPHHQVFKDSSHOLMNH#SUREOHHPGHILQLWLH#DOV#RSORVVLQJ# 6'033;
ELM#HHQ#VWDJQHUHQG#SURFHV

3URMHFW#UDSSRUWQXPPHU
'HILQLWLHYH#UDSSRUWDJH 6'033;

$XWHXU+V, $DQWDO#EODG]LMGHQ
0Z1#GUV1#,1#&DQWHU#&UHPHUV 5DSSRUW= 57
0Z1#LU1#/1#6FKLSSHU %LMODJHQ= 4
0Z1#GU1#$1&1#%HOIURLG

8LWYRHUHQGH#RUJDQLVDWLH+V,#+&RQVRUWLXP,
5R\DO#+DVNRQLQJ#+GHVWLMGV#,:$&2,#+PZ1#GUV1#,1#&DQWHU#&UHPHUV#HQ#PZ1#/#6FKLSSHU/#WHO1#34305;98765,
98#$PVWHUGDP#+PZ1#GU1#$1&1#%HOIURLG/#WHO1#3530777<888,
8LWJHYHU
6.%/#*RXGD

6DPHQYDWWLQJ
,Q#GLW#SURMHFW#ZRUGW#JHWUDFKW#HHQ#ELMGUDJH#WH#OHYHUHQ#DDQ#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU#$OEODVVHUZDDUG#HQ
9LMIKHHUHQODQGHQ*1#'RHO#YDQ#GLW#$FWLHI#%RGHPEHKHHU#SURMHFW# LV#KHW#RQWZLNNHOHQ#YDQ#HHQ#JHELHGVYLVLH#PHW
EHWUHNNLQJ#WRW#ERGHP#HQ#KHW#RSVWHOOHQ#YDQ#HHQ#ERGHPEHKHHUSODQ#WHQ#EHKRHYH#YDQ#JURQGYHU]HW1#'LW#SURMHFW
LV#JHVWDJQHHUG1

+HW#GRHO#YDQ#GH]H#VWXGLH# LV#GH#SHUFHSWLHV/#EHODQJHQ#HQ#RSYDWWLQJHQ#YDQ#GH#EHWURNNHQHQ# WHQ#DDQ]LHQ#YDQ
ERGHPNZDOLWHLW# LQ]LFKWHOLMN# WH#PDNHQ1#0HW#GLW# LQ]LFKW#ELM#DOOH#EHWURNNHQHQ#NDQ#JHWUDFKW#ZRUGHQ#KHW#EHVOXLW0
YRUPLQJVSURFHV#YORW#WH#WUHNNHQ1#,Q#GLW#SURMHFW#ZRUGW#JHEUXLN#JHPDDNW#YDQ#GH#PHWKRGH#5$$.61

'H]H#VWXGLH#PDDNW#GXLGHOLMN#RP#ZHONH# UHGHQHQ#KHW#EHVOXLWYRUPLQJVSURFHV# LQ#KHW#SURMHFW#DFWLHI#ERGHPEH0
KHHU#LV#JHVWDJQHHUG1#'XLGHOLMN#LV#JHZRUGHQ#GDW#HU#HHQ#YHUVFKLO#EHVWDDW#LQ#EHODQJHQ#HQ#GRHOVWHOOLQJHQ#HQ#HHQ
YHUVFKLO#LQ#NHQQLV#HQ#LQIRUPDWLH#WXVVHQ#GH#DFWRUHQ#GLH#EHWURNNHQ#]LMQ#ELM#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU#LQ
GH#$OEODVVHUZDDUG1

7UHIZRRUGHQ
*HFRQWUROHHUGH#WHUPHQ= 9ULMH#WUHIZRRUGHQ=

7LWHO#SURMHFW 3URMHFWOHLGLQJ
*HPHHQVFKDSSHOLMNH#SUREOHHPGHILQLWLH#DOV#RSORVVLQJ#ELM 5R\DO#+DVNRQLQJ#+GHVWLMGV#,:$&2,/
HHQ#VWDJQHUHQG#SURFHV PZ1#GUV1#,1#&DQWHU#&UHPHUV#HQ

PZ#LU1#/1#6FKLSSHU#+34305;98765,

'LW#UDSSRUW#LV#YHUNULMJEDDU#ELM=
6.%/#3RVWEXV#753/#5;33#$.##*RXGD



,,



,,,

,1+28'

6$0(19$77,1* 9

+RRIGVWXN# 4# ,1/(,',1* 4
414 $FKWHUJURQG 4
415 'RHO 5
416 /HHVZLM]HU 5

+RRIGVWXN# 5# %(6&+5,-9,1*#352-(&7#$&7,()#%2'(0%(+((5 6
514 3URMHFW#$FWLHI#%RGHPEHKHHU 6
515 +HW#JHELHGVJHULFKWH#SURMHFW 6
516 .RSSHOLQJ#$FWLHI#%RGHPEHKHHU#HQ#*HELHGVJHULFKW#SURMHFW 7
517 6WDQG#YDQ#]DNHQ 7

+RRIGVWXN# 6# %(6&+5,-9,1*#$$13$. 8

+RRIGVWXN# 7# 1(7:(5.$1$/<6( :
714 1HWZHUN#SURMHFW#$FWLHI#%RGHPEHKHHU :
715 1HWZHUN#*HELHGVJHULFKW#SURMHFW#$#)#9 :

+RRIGVWXN# 8# $1$/<6(#9$1#'2(/(1#(1#%(/$1*(1#9$1#5(/(9$17(
$&725(1 46
814 %HVFKULMYLQJ#YDQ#GRHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ 46
815 7DNHQ#HQ#UROOHQ#DFWRUHQ 48

+RRIGVWXN# 9# (9$/8$7,(#(1#72(76,1* 4:
914 9HUVFKLO#LQ#GRHOVWHOOLQJHQ#HQ#EHODQJHQ#LQ#UHODWLH#WRW#URO 4:
915 9HUVFKLO#LQ#NHQQLV#HQ#LQ]LFKWHQ#WXVVHQ#GH#DFWRUHQ 4;

+RRIGVWXN# :# &21&/86,( 4<

+RRIGVWXN# ;# $$1%(9(/,1*(1 54

/,7(5$7885 56

%LMODJH# $ 95$*(1/,-67



,9
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6$0(19$77,1*

*HPHHQVFKDSSHOLMNH#SUREOHHPGHILQLWLH#DOV#RSORVVLQJ#ELM#HHQ#VWDJQHUHQG#SURFHV

,Q#GLW#SURMHFW#ZRUGW#JHWUDFKW#HHQ#ELMGUDJH#WH#OHYHUHQ#DDQ#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU#$OEODV0
VHUZDDUG#HQ#9LMIKHHUHQODQGHQ*1#'RHO#YDQ#GLW#$FWLHI#%RGHPEHKHHU#SURMHFW#LV#KHW#RQWZLNNHOHQ#YDQ
HHQ#JHELHGVYLVLH#PHW#EHWUHNNLQJ#WRW#ERGHP#HQ#KHW#RSVWHOOHQ#YDQ#HHQ#ERGHPEHKHHUSODQ#WHQ#EH0
KRHYH#YDQ#JURQGYHU]HW1#'LW#SURMHFW#LV#JHVWDJQHHUG1

+HW#GRHO# YDQ#GH]H# VWXGLH# LV#GH#SHUFHSWLHV/#EHODQJHQ#HQ#RSYDWWLQJHQ# YDQ#GH#EHWURNNHQHQ# WHQ
DDQ]LHQ#YDQ#ERGHPNZDOLWHLW# LQ]LFKWHOLMN# WH#PDNHQ1#0HW#GLW# LQ]LFKW#ELM#DOOH#EHWURNNHQHQ# NDQ#JH0
WUDFKW#ZRUGHQ#KHW#EHVOXLWYRUPLQJVSURFHV#YORW#WH#WUHNNHQ1#,Q#GLW#SURMHFW#ZRUGW#JHEUXLN#JHPDDNW#YDQ
GH#PHWKRGH#5$$.61

'H]H#VWXGLH#PDDNW#GXLGHOLMN#RP#ZHONH# UHGHQHQ#KHW#EHVOXLWYRUPLQJVSURFHV# LQ#KHW#SURMHFW#DFWLHI
ERGHPEHKHHU#LV#JHVWDJQHHUG1#'XLGHOLMN#LV#JHZRUGHQ#GDW#HU#HHQ#YHUVFKLO#EHVWDDW#LQ#EHODQJHQ#HQ
GRHOVWHOOLQJHQ#HQ#HHQ#YHUVFKLO#LQ#NHQQLV#HQ#LQIRUPDWLH#WXVVHQ#GH#DFWRUHQ#GLH#EHWURNNHQ#]LMQ#ELM#KHW
SURMHFW#$FWLHI#%RGHPEHKHHU#LQ#GH#$OEODVVHUZDDUG1



9,
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+22)'678.#4

,1/(,',1*

%LM#EHVOXLWYRUPLQJ#RYHU#ERGHPNZDOLWHLW#HQ# 0YHURQWUHLQLJLQJ#]LMQ#YHHODO#PHHUGHUH#SDUWLMHQ#EHWURN0
NHQ1#,GHDOLWHU#KHEEHQ#DOOH#EHWURNNHQ#SDUWLMHQ#GH]HOIGH# LQVWHHN#]RGDW#GH#EHVOXLWYRUPLQJ#RSWLPDDO
YHUORRSW1#9HHODO#LV#KLHUYDQ#HFKWHU#JHHQ#VSUDNH#RPGDW#LHGHUH#EHWURNNHQ#SDUWLM#HLJHQ#EHODQJHQ#HQ
RSYDWWLQJHQ#KHHIW1#,QGLHQ#GH]H#EHODQJHQ#HQ#RSYDWWLQJHQ#QLHW#PHW#HONDDU#VWURNHQ#NDQ#KHW#UHVXOWDDW
]LMQ#GDW#KHW#EHVOXLWYRUPLQJVSURFHV#VWDJQHHUW1#'LW# LV#JHEHXUG# LQ#KHW#SURMHFW# *$FWLHI#%RGHPEHKHHU
$OEODVVHUZDDUG#HQ#9LMIKHHUHQODQGHQ*1

414# $FKWHUJURQG

+HW#GRHO#YDQ#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU*#LV#KHW#RQWZLNNHOHQ#YDQ#HHQ#JHELHGVYLVLH#PHW#EH0
WUHNNLQJ#WRW#GH#ERGHP#HQ#KHW#RSVWHOOHQ#YDQ#HHQ#ERGHPEHKHHUSODQ#WHQ#EHKRHYH#YDQ#JURQGYHU]HW1
9RRU#HHQ#JHGHWDLOOHHUGH#EHVFKULMYLQJ#YDQ#KHW#SURMHFW#ZRUGW#YHUZH]HQ#QDDU#KRRIGVWXN#51#%LQQHQ
HHQ#GHUJHOLMN#SURMHFW#LV#KHW#ODVWLJ#RP#PHW#GH#YHUVFKLOOHQGH#H[SHUWLVHV#HQ#EHODQJHQ#FRQVHQVXV#WH
EHUHLNHQ#RYHU#GH#QRRG]DDN#YDQ#DFWLHI#ERGHPEHKHHU#HQ#GH#GDDUPHH#VDPHQKDQJHQGH# LQIRUPD0
WLHEHKRHIWH1#=R#]DO#GH#QDWXXUEHKHHUGHU#ZLOOHQ#ZHWHQ#ZHONH#FRQVHTXHQWLHV#ERGHPNZDOLWHLW#KHHIW
YRRU#GH#NZDOLWHLW#YDQ#KHW#RSSHUYODNWHZDWHU/#GH#LQVWDQWLHV#GLH#JURQG#DDQNRSHQ#ZLOOHQ#ZHWHQ#RI#GH
JURQG#VFKRRQ#LV/#GH#JHPHHQWH#RI#KHUJHEUXLN#YDQ#JURQG#PRJHOLMN#LV#HQ#GH#ODQGERXZHU#RI#GH#ER0
GHPNZDOLWHLW#JHHQ#FRQVHTXHQWLHV#KHHIW#YRRU#]LMQ#EHGULMIVYRHULQJ1#'H#YHUVFKLOOHQ#WXVVHQ#GH#SDUWLM0
HQ# ]LMQ# NDUDNWHULVWLHN1# +HW# LV# QLHW# VWULNW# QRRG]DNHOLMN# RP# ELM# KHW# IRUPXOHUHQ# YDQ# GH
LQIRUPDWLHEHKRHIWH#WHQ#DDQ]LHQ#YDQ#ERGHPNZDOLWHLW#GH]H#YHUVFKLOOHQ#WH#UHGXFHUHQ1#0HQ#PRHW#GH0
]H#MXLVW#SRVLWLHI#EHQXWWHQ1#0HW#DQGHUH#ZRRUGHQ=#KHW#LV#KHHO#JRHG#PRJHOLMN#RP#YDQXLW#YHUVFKLOOHQGH
YHUWUHNSXQWHQ# WRW#HHQ#JH]DPHQOLMN#JHGUDJHQ#SUREOHHPGHILQLsULQJ# WH#NRPHQ1#2P#GLW#PRJHOLMN# WH
PDNHQ# LV#HFKWHU# LQ]LFKW#QRGLJ# LQ#GH#YHUVFKLOOHQ# LQ#G\QDPLHN/#SHUFHSWLHV#HQ#RSYDWWLQJHQ#YDQ#GH
EHWURNNHQHQ1#2S#EDVLV#YDQ#GLW#LQ]LFKW#LV#KHW#PRJHOLMN#RP#YRRU#LHGHUH#EHWURNNHQH#GLH#DQWZRRUGHQ
WH#JHQHUHUHQ#GLH#QRGLJ#]LMQ#YRRU#HHQ#JRHG#YHUORRS#YDQ#KHW#EHVOXLWYRUPLQJVSURFHV1

(HQ#PHWKRGH#RP#GH#VWDJQDWLH#YDQ#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU#$OEODVVHUZDDUG#HQ#9LMIKHH0
UHQODQGHQ*#WH#GRRUEUHNHQ#LV#KHW#JH]DPHQOLMN#GHILQLsUHQ#YDQ#GH#URO#YDQ#ERGHPNZDOLWHLW#ELQQHQ#KHW
JHELHGVJHULFKWH#SURMHFW#GRRU#DOOH#EHWURNNHQ#SDUWLMHQ1#9DQ#EHODQJ# LV#GDDUELM#GDW#JH]RFKW#ZRUGW
QDDU#GH#EDODQV# WXVVHQ#PLOLHXK\JLsQLVFKH#DVSHFWHQ#HQ#GH#PDDWVFKDSSHOLMNH# UDQGYRRUZDDUGHQ
URQG#GH#XLWYRHULQJ#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW1#'H]H#YROJW#XLW#KHW# LQ]LFKW# LQ#GH#SHUFHSWLHV/
EHODQJHQ#HQ#RSYDWWLQJHQ#YDQ#GH#EHWURNNHQHQ1

2P#WH#NRPHQ#WRW#HHQ#JH]DPHQOLMNH#SUREOHHPGHILQLWLH#ZRUGHQ#GULH# IDVHQ#RQGHUVFKHLGHQ/#QDPH0
OLMN=
0# HHQ#YRRUEHUHLGHQGH#IDVH>
0# XLWZHUNLQJ#YDQ#WKHRUHWLVFK#NDGHU#HQ#XLWYRHULQJ>
0# IRUPXOHULQJ#YDQ#GH#JHPHHQVFKDSSHOLMNH#SUREOHHPGHILQLWLH#HQ# LGHQWLILFDWLH#YDQ# LQIRUPDWLHEH0

KRHIWH#+]LH#RRN#RIIHUWH,1

,Q#GH#YRRUEHUHLGHQGH#IDVH#ZRUGHQ#GH#YHUEDQGHQ#WXVVHQ#SDUWLMHQ#HQ#RUJDQLVDWLHV#HQ#KXQ#SRVLWLH
LQ#KHW#EHVOXLWYRUPLQJVSURFHV# LQ#NDDUW#JHEUDFKW#DOVPHGH#GH#EHODQJHQ#HQ#RSYDWWLQJHQ#GLH#KLHULQ
VSHOHQ1# ,Q#GH# WZHHGH# IDVH#ZRUGW#KHW# WKHRUHWLVFKH#NDGHU#YDQ#GH# WH#YROJHQ#DDQSDN#YHUGHU#XLWJH0
ZHUNW1#'LW#NDGHU#GLHQW#DOV#OHLGUDDG#YRRU#YHUGHUH#DFWLYLWHLWHQ#LQ#GH]H#IDVH=#HHQ#EUHGH#LQWHUYLHZURQ0
GH# LQ# FRPELQDWLH#PHW# HHQ# EHVFKULMYLQJ# YDQ# KHW# EHVOXLWYRUPLQJVSURFHV# LQ# WHUPHQ# YDQ# WLMG# HQ
YHUDQWZRRUGHOLMNKHGHQ1# ,Q#GH#GDDURSYROJHQGH# IDVH#ZRUGW#GH#YLVLH#YDQ#GH#YHUVFKLOOHQGH#SDUWLMHQ
RS#ERGHPNZDOLWHLW#JHwQYHQWDULVHHUG1#'H]H#GLHQW#DOV#YHUWUHNSXQW#YRRU#GH# IRUPXOHULQJ#YDQ#GH#JH0



5

PHHQVFKDSSHOLMNH#SUREOHHPGHILQLWLH#HQ#GH#GDDUDDQ#JHNRSSHOGH# LQIRUPDWLHEHKRHIWH1#'H]H# UDS0
SRUWDJH#ULFKW#]LFK#RS#GH#DQDO\VH#YDQ#GH#EHWURNNHQ#SDUWLMHQ#HQ#KXQ#EHODQJHQ1

415# 'RHO

+HW#GRHO# YDQ#GH]H# VWXGLH# LV#GH#SHUFHSWLHV/#EHODQJHQ#HQ#RSYDWWLQJHQ# YDQ#GH#EHWURNNHQHQ# WHQ
DDQ]LHQ#YDQ#ERGHPNZDOLWHLW# LQ]LFKWHOLMN# WH#PDNHQ1#0HW#GLW# LQ]LFKW#ELM#DOOH#EHWURNNHQHQ# NDQ#JH0
WUDFKW#ZRUGHQ#KHW#EHVOXLWYRUPLQJVSURFHV#YORW#WH#WUHNNHQ1#,Q#GLW#SURMHFW#ZRUGW#JHEUXLN#JHPDDNW#YDQ
GH#PHWKRGH#5$$.61

416# /HHVZLM]HU

,Q#GH]H#IDVH#YDQ#KHW#RQGHU]RHN#LV#HHQ#QHWZHUNDQDO\VH#XLWJHYRHUG1#'LW#LV#YDQ#EHODQJ#RP#GH#SDU0
WLMHQ#HQ#RUJDQLVDWLHV#WH#LGHQWLILFHUHQ#GLH#HHQ#EHODQJ#KHEEHQ#ELM#GH#EHVOXLWYRUPLQJ#URQGRP#GH#XLW0
YRHULQJ# YDQ# KHW# FRQYHQDQW# $OEODVVHUZDDUG29LMIKHHUHQODQGHQ# HQ# KHW# SODQ# YDQ# DDQSDN# DFWLHI
ERGHPEHKHHU1#+HW#UHVXOWDDW#YDQ#GH]H#DQDO\VH#LV#HHQ#RYHU]LFKW#YDQ#UHOHYDQWH#SHUVRQHQ#HQ#RUJD0
QLVDWLHV#HQ#KXQ#SODDWV#HQ#SRVLWLH#LQ#KHW#EHVOXLWYRUPLQJSURFHV1#'H#DQDO\VH#KHHIW#SODDWVJHYRQGHQ
PLGGHOV#KHW#EHVWXGHUHQ#YDQ#UHOHYDQWH#GRFXPHQWHQ#HQ#KHW#DIQHPHQ#YDQ#HHQ#EHSHUNW#DDQWDO# LQ0
WHUYLHZV1

+HW#QX#YRRUOLJJHQGH#UDSSRUW#EHYDW#HHQ#EHVFKULMYLQJ#YDQ#GH#SHUFHSWLHV#HQ#RSYDWWLQJHQ/#DOVPHGH
KDQGYDWHQ#YRRU#KHW#ZHHU#RS#JDQJ#EUHQJHQ#YDQ#KHW#SURMHFW1#,Q#KRRIGVWXN#5#ZRUGW#KHW#SURMHFW#*$F0
WLHI#%RGHPEHKHHU*#EHVFKUHYHQ1# ,Q#KRRIGVWXN# 6# LV#HHQ#EHVFKULMYLQJ#YDQ#GH#JHYROJGH#ZHUNZLM]H
RSJHQRPHQ1#'H#UHVXOWDWHQ#YDQ#KHW#RQGHU]RHN#NRPHQ#DDQ#GH#RUGH#LQ#GH#KRRIGVWXNNHQ#7#HQ#81#,Q
KRRIGVWXN#9#ZRUGHQ#GH]H#UHVXOWDWHQ#JHDQDO\VHHUG1#+HW#UDSSRUW#ZRUGW#DIJHVORWHQ#PHW#GH#FRQFOX0
VLHV#+KRRIGVWXN#:,#HQ#DDQEHYHOLQJHQ#+KRRIGVWXN#;,1
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+22)'678.#5

%(6&+5,-9,1*#352-(&7#$&7,()#%2'(0%(+((5

'H#FDVH#YDQ#GLW#RQGHU]RHN#LV#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU#$OEODVVHUZDDUG#HQ#9LMIKHHUHQODQ0
GHQ/#GDW#KLHURQGHU#NRUW#ZRUGW#EHVFKUHYHQ1#'DDUQDDVW#ZRUGW#KLHU#NRUW#KHW#SURMHFW#*HELHGVJHULFKW
0LOLHXEHOHLG#EHVFKUHYHQ/#RPGDW#HU#HHQ#EHODQJULMNH#NRSSHOLQJ#EHVWDDW#PHW#GLW#SURMHFW1

514# 3URMHFW#$FWLHI#%RGHPEHKHHU

(HQ# JURRW# DDQWDO# JHPHHQWHQ# LQ# GH# $OEODVVHUZDDUG29LMIKHHUHQODQGHQ# +*LHVVHQODQGHQ/# *UDDI0
VWURRP/# +DUGLQ[YHOG0*LHVVHQGDP/# /HHUGDP/# /LHVYHOG/# 1LHXZ0/HNNHUODQG# HQ# =HGHULN,# KHEEHQ
KHW# YRRUQHPHQ# RP# $FWLHI# %RGHPEHKHHU# YRUP# HQ# LQKRXG# WH# JHYHQ# LQ# VXEUHJLRQDDO# YHUEDQG1
+LHUPHH#ZLOOHQ#GH#JHPHHQWHQ#GH#RQGHUVWDDQGH#GRHOVWHOOLQJHQ#YHUZH]HQOLMNHQ=
0# KHW#RQWZLNNHOHQ#YDQ#ppQ#JHELHGVYLVLH#PHW#EHWUHNNLQJ#WRW#GH#ERGHP/#YDVWJHOHJG# LQ#HHQ#VXE0

UHJLRQDOH#EHOHLGVQRWD>
0# KHW# UHDOLVHUHQ# YDQ#ERGHPNZDOLWHLWVNDDUWHQ# +%..,# LQ#KHW# NDGHU# YDQ# GH#9ULMVWHOOLQJVUHJHOLQJ

*URQGYHU]HW/#GLH#JHOGLJ#]LMQ#YRRU#KHW#JHKHOH#JHELHG>
0# KHW# RSVWHOOHQ# YDQ# HHQ# ERGHPEHKHHUSODQ# GDW# KHW# JHKHOH# JHELHG# EHWUHIW# WHQ# EHKRHYH# YDQ

JURQGYHU]HW>
0# PHHU#XQLIRUPLWHLW#LQ#KHW#JHELHG#WHQ#DDQ]LHQ#YDQ#ERGHPEHOHLG1

'H#RYHUZHJLQJHQ#RP#WH#NLH]HQ#YRRU#HHQ#DDQSDN#LQ#VXEUHJLRQDDO#YHUEDQG#]LMQ=
0# KHW#JH]DPHQOLMN#RSVWHOOHQ#YDQ#ERGHPNZDOLWHLWVNDDUWHQ#HQ#KHW#IRUPXOHUHQ#YDQ#HHQ#JH]DPHQ0

OLMN#EHOHLG#EHSHUNW#GH#NRVWHQ#YDQ#KHW#RS]HWWHQ#YDQ#$FWLHI#%RGHPEHKHHU>
0# KHUJHEUXLN#YDQ#YULMNRPHQGH# +YHURQWUHLQLJGH,#JURQG#DOV#ERGHP# LV#QLHW#PHHU#EHSHUNW# WRW#KHW

JHPHHQWHOLMN#JURQGJHELHG1#'LW#YHUJURRW#GH#NDQVHQ#RS#KHUJHEUXLN#HQ#GDDUPHH#DI]HW#YDQ#GH
JURQG>

0# PHHU#XQLIRUPLWHLW#LQ#KHW#JHELHG1

1DDVW#ERYHQJHQRHPGH#JHPHHQWHQ#]LMQ#ELM#KHW#SURMHFW#GH#0LOLHXGLHQVW#=XLG0+ROODQG#=XLG#HQ#GH
SURYLQFLH#=XLG0+ROODQG#EHWURNNHQ1

9LMI#JHPHHQWHQ#KHEEHQ#LQ#4<<<#GH#LQWHQWLH#XLWJHVSURNHQ#RP#$FWLHI#%RGHPEHKHHU#WH#RQWZLNNHOHQ
LQ#VXEUHJLRQDDO#YHUEDQG1#:DDUVFKLMQOLMN#]XOOHQ#GH# WZHH#DQGHUH#JHPHHQWHQ# LQ# 5334#GH# LQWHQWLH
XLWVSUHNHQ#RP#GRRU#WH#JDDQ#PHW#KHW#SURMHFW1#,Q#YHUYROJ#RS#GH#LQWHQWLH0XLWVSUDDN#YDQ#GH#JHPHHQ0
WHQ#LV#HHQ#SODQ#YDQ#DDQSDN#RSJHVWHOG#ZDW#GLHSHU#HQ#FRQFUHWHU#LQJDDW#RS#GH#XLWYRHULQJ#GDDUYDQ1
+HW#SODQ#YDQ#DDQSDN#YHUNHHUW#PRPHQWHHO# LQ#GH#FRQFHSWIDVH1#+HW# LV#DPEWHOLMN#DIJHVWHPG/#PDDU
QRJ#QLHW#EHVWXXUOLMN#YDVWJHVWHOG1

515# +HW#JHELHGVJHULFKWH#SURMHFW

,Q# GH#$OEODVVHUZDDUG29LMIKHHUHQODQGHQ# LV# LQ# 4<<9#PHW# 58# SDUWLMHQ# +]RZHO# RYHUKHLG# DOV#PDDW0
VFKDSSHOLMNH# RUJDQLVDWLHV,# HHQ# JHELHGVJHULFKW# FRQYHQDQW# DIJHVORWHQ# GDW# LV# JHULFKW# RS# VRFLDOH
OHHIEDDUKHLG/#HFRQRPLVFKH#YLWDOLWHLW/#DJUDULVFK#QDWXXUEHKHHU/#ODQGVFKDSVEHKHHU/#UHFUHDWLH/#ZDWHU
HQ#PLOLHX1#(HQ#EHODQJULMNH#DDQOHLGLQJ#YRRU#GH#VWDUW#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW#ZDV#GH#ZHQV
RP#PHHU#G\QDPLHN# LQ#GH# UHJLR# WH#NULMJHQ1#3UREOHPHQ# LQ#KHW#JHELHG#ZDUHQ#RQGHU#PHHU#GH#EH0
SHUNWH#PRJHOLMNKHGHQ#YRRU#ZRQLQJERXZ#HQ#EHGULMIVYHVWLJLQJ#HQ#KHW#YHUWUHN#YDQ#GH# MHXJG#XLW#KHW
JHELHG1#'DDUQDDVW#VWRQG#KHW#JHELHG#RRN#RQGHU#SODQRORJLVFKH#GUXN#YDQ#QDELMJHOHJHQ#JURWH#VWH0
GHQ1#2RN#OHHIGH#GH#ZHQV#RP#KHW#DUHDDO#QDWXXUJHELHG#XLW#WH#EUHLGHQ/#DOOHHQ#ELM#YRRUNHXU#QLHW#YLD
GH#NODVVLHNH#ZLM]H#YDQ#JURQGDDQNRRS1#+HW#JHELHGVJHULFKWH#SURMHFW#ELHGW#YRRU#GHUJHOLMNH#LQLWLDWLH0
YHQ#GH#DDQNQRSLQJVSXQWHQ1
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=RDOV#HHUGHU#JHVWHOG#SDUWLFLSHUHQ#HHQ#JURRW#DDQWDO#SDUWLMHQ# LQ#KHW#JHELHGVJHULFKWH#SURMHFW1#'RRU
ppQ#YDQ#GH#JHwQWHUYLHZGHQ#ZHUG#RSJHPHUNW#GDW#HHQ#PHHUZDDUGH#YDQ#KHW#JHELHGVJHULFKWH#SUR0
MHFW#GDDUGRRU# LV#GDW#GH#VDPHQZHUNLQJ# WXVVHQ#YHUVFKLOOHQGH#SDUWLMHQ# WRW#VWDQG# LV#JHEUDFKW1#+LHU0
GRRU#KHHIW#PHQ#RYHU#HQ#ZHHU#PHHU#EHJULS#YRRU#HONDDUV#VWDQGSXQWHQ#JHNUHJHQ1

9RRU#ILQDQFLHULQJ#YDQ#JHELHGVJHULFKWH#SURMHFWHQ#LV#HU#HHQ#QLHXZH#ILQDQFLHULQJVUHJHOLQJ/#GH#]JQ1
6*%0UHJHOLQJ#+6WLPXOHULQJVUHJHOLQJ#*HELHGVJHULFKW#%HOHLG,1#'H]H#UHJHOLQJ#LV#SHU#4#MDQXDUL#5334
JHGHHOWHOLMN# LQJHJDDQ1#,Q#KHW#NRUW#NRPW#KHW#HURS#QHHU#GDW#KHW#5LMN#DIVSUDNHQ#PDDNW#PHW#GH#SUR0
YLQFLH#RYHU# WH#EHUHLNHQ#GRHOHQ# LQ#HHQ#EHSDDOG#JHELHG#HQ#GH# ILQDQFLHULQJ#GLH#GDDUELM#KRRUW#PLG0
GHOV# HHQ# JHELHGVFRQWUDFW1# 'H# SURYLQFLH# EHKHHUW# YHUYROJHQV# GH# ILQDQFLsQ# YRRU# KHW# JHELHG1
9RRUGHHO#LV#GDW#HU#PHHU#LQWHJUDDO#EHOHLG#JHYRHUG#NDQ#ZRUGHQ#HQ#HU#VSUDNH#LV#YDQ#HHQ#PHHUMDUHQ0
ILQDQFLHULQJ1#+HW#LV#GDDUYRRU#ZHO#QRRG]DNHOLMN#GDW#HU#LQ#HHQ#GHUJHOLMN#JHELHGVJHULFKW#SURMHFW#HHQ
DDQWDO#WKHPD*V/#ZDDURQGHU#PLOLHX#]LMQ#RSJHQRPHQ/#GDW#RSHUDWLRQHOH#GRHOHQ#]LMQ#JHIRUPXOHHUG#HQ
GDW#HHQ#PHHUMDUHQSURJUDPPD#ZRUGW#RSJHVWHOG1#$IJHORSHQ# MDDU# LV#PHW#EHKXOS#YDQ#HHQ#SUDNWLMN0
WRHWV#RQGHU]RFKW#RI#KHW#JHELHGVJHULFKWH#SURMHFW#$)9#RPJHYRUPG#NDQ#ZRUGHQ#QDDU#GH#HLVHQ#]R0
DOV#GH#6*%#GLH#VWHOW1

516# .RSSHOLQJ#$FWLHI#%RGHPEHKHHU#HQ#*HELHGVJHULFKW#SURMHFW

9RRUJHVWHOG# LV#RP#RRN#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU#RQGHU#GH#SDUDSOX# YDQ#KHW#JHELHGVJH0
ULFKWH#SURMHFW#WH#EUHQJHQ1#9RRU#KHW#MDDU#5333#HQ#5334#LV#VXEVLGLH#DDQJHYUDDJG#LQ#KHW#NDGHU#YDQ
GH#%*00UHJHOLQJ#+%LMGUDJHUHJHOLQJ#*HELHGVJHULFKW#0LOLHXEHOHLG,1#7RHNHQQLQJ#YDQ#GH]H#VXEVLGLH
ZRUGW#LQ#GH#ORRS#YDQ#KHW#MDDU#YHUZDFKW1#'H#VXEVLGLHUHJHOLQJ#ZRUGW#YDQDI#5334#ZDDUVFKLMQOLMN#JH0
GHHOWHOLMN#HQ#YDQDI#5335#YROOHGLJ#RYHUJHQRPHQ#GRRU#GH#6*%053331#0HW#KHW#RQGHUEUHQJHQ#YDQ
KHW#SURMHFW#$FWLHI#%RGHPEHKHHU# LQ#KHW#*HELHGVJHULFKWH#SURMHFW# NDQ# LQYXOOLQJ#JHJHYHQ#ZRUGHQ
DDQ#KHW# WKHPD#PLOLHX1#.RSSHOLQJ#DDQ#KHW#*HELHGVJHULFKWH#SURMHFW#KHHIW#YRRU#KHW#SURMHFW#$FWLHI
%RGHPEHKHHU#DOV#YRRUGHHO#GDW/#QDDVW#GH#PRJHOLMNKHLG# WRW# ILQDQFLHULQJ/#KHW#GUDDJYODN#YRRU#KHW
SURMHFW#DDQ]LHQOLMN#NDQ#ZRUGHQ#YHUJURRW1

517# 6WDQG#YDQ#]DNHQ

'H#EHGRHOLQJ# LV#RP#DFWLHI#ERGHPEHKHHU#]R# LQWHJUDDO#PRJHOLMN#YRUP# WH#JHYHQ1#$IVWHPPLQJ#PHW
DQGHUH# VHFWRUHQ# HQ# EHODQJHQ# ]RX# LGHDOLWHU# SODDWV# YLQGHQ# ELQQHQ# KHW# JHELHGVJHULFKWH# SURMHFW1
9DQXLW#GH#JHPHHQWHQ#ZRUGW#GUDDJYODN#LQ#GH#VWUHHN#YRRU#GH#XLWYRHULQJ#+HQ#GDDUPHH#ILQDQFLHULQJ,
YDQ#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU#DOV#]HHU#EHODQJULMN#EHVFKRXZG1#9DQXLW#HHQ#NOHLQ#DDQWDO#YDQ
GH#GHHOQHPHQGH#SDUWLMHQ#DDQ#KHW#*HELHGVJHULFKWH#SURMHFW# LV#HFKWHU#]HHU# WHUXJKRXGHQG#JHUHD0
JHHUG#RS#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU1#'RRU#GH# LQLWLDWLHIQHPHUV#YDQ#KHW#SURMHFW#$FWLHI#%R0
GHPEHKHHU# LV#JHFRQVWDWHHUG#GDW#GH# YHUGHUH#XLWYRHULQJ# VWDJQHHUW# YDQZHJH#KHW#RQWEUHNHQ# YDQ
VWHXQ# YDQXLW#KHW#*HELHGVJHULFKWH#SURMHFW# HQ# GDDUPHH# VDPHQKDQJHQG# GH# VXEVLGLHPRJHOLMNKH0
GHQ1
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%(6&+5,-9,1*#$$13$.

(VVHQWLHHO#LQ#GLW#SURMHFW#LV#HHQ#JRHGH#DQDO\VH#YDQ#GH#EHODQJHQ/#SRVLWLHV#HQ#GRHOHQ#YDQ#DOOH#DFWR0
UHQ1#%LM#GH#XLWZHUNLQJ#YDQ#GH#GRHOHQ#HQ#EHODQJHQ#YDQ#GH#DFWRUHQ# LV#JHEUXLN#JHPDDNW#YDQ#HOH0
PHQWHQ#YDQ#GH#5$$.60PHWKRGH# +HHQ#GHQNPRGHO=#5DSLG#$SSUDLVHO#RI#$JULFXOWXUDO#.QRZOHGJH
6\VWHPV4,1#'LW# LV#HHQ#SDUWLFLSDWLHYH#EHQDGHULQJ#GLH#RS#SUDNWLVFKH#ZLM]H#YDQXLW#YHUVFKLOOHQGH# LQ0
YDOVKRHNHQ#HHQ#NHQQLVLQIUDVWUXFWXXU#HQ#KDDU# IXQFWLRQHUHQ#DQDO\VHHUW1#%HODQJULMNH#XLWJDQJVSXQ0
WHQ#YDQ#5$$.6#]LMQ=
0# KHW#JH]DPHQOLMN#PHW#GH#EHWURNNHQ#SDUWLMHQ#LQ#NDDUW#EUHQJHQ#YDQ#KLQGHUQLVVHQ#HQ#NDQVHQ>
0# XLWJDDQGH#YDQ#GH#EHVWDDQGH#GLYHUVLWHLW#LQ#YLVLH/#PHQLQJHQ/#SUHIHUHQWLHV/#EHODQJHQ#HQ#GRHOHQ>
0# HQ#GRRU#GH]H#JH]DPHQOLMNH#DQDO\VHV#ELM#WH#GUDJHQ#DDQ#HHQ#EHWHUH#VDPHQZHUNLQJNOLPDDW#HQ

PHHU#UXLPWH#WH#FUHsUHQ#YRRU#KHW#YLQGHQ#YDQ#RSORVVLQJHQ#PHW#GUDDJYODN#RQGHU#GH#EHWURNNH0
QHQ1

%LM#5$$.6#ZRUGHQ#GH#GRHOVWHOOLQJHQ#YDQ#GH#DFWRUHQ#RQGHUYHUGHHOG# LQ#HHQ#YLHUWDO#FDWHJRULHsQ/
QDPHOLMN# YRRUVWDQGHUV/# WHJHQVWDQGHUV/# YROJHUV# HQ# YHUELQGHUV1# 9DQXLW# GH# 5$$.6# EHQDGHULQJ
ZRUGW#YHURQGHUVWHOG#GDW#VDPHQZHUNLQJ#YRRUDO#WH#YLQGHQ#LV#ELM#RUJDQLVDWLHV#ELQQHQ#GH]HOIGH#FDWH0
JRULH1# ,Q#HHQ#YROJHQG#VWDGLXP#NXQQHQ#GDQ#GH# UROOHQ#GLH#GH#DFWRUHQ#VSHOHQ#JHNRSSHOG#ZRUGHQ
DDQ#WDNHQ1

'H#5$$.6#PHWKRGH#EHVWDDW#XLW#GULH#VWDSSHQ/#GLH#KLHUQD#YHUGHU#ZRUGHQ#WRHJHOLFKW=
41# QHWZHUNDQDO\VH>
51# DQDO\VH#YDQ#GRHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ>
61# HYDOXDWLH#HQ#WRHWVLQJ1

$G#41#1HWZHUNDQDO\VH
(HQ#QHWZHUNDQDO\VH#LV#YDQ#EHODQJ#RP#GH#SDUWLMHQ#HQ#RUJDQLVDWLHV#+HQ#GH#SHUVRQHQ#GDDUELQQHQ,
WH#LGHQWLILFHUHQ#GLH#HHQ#EHODQJ#KHEEHQ#ELM#GH#EHVOXLWYRUPLQJ#URQGRP#GH#XLWYRHULQJ#YDQ#KHW#FRQ0
YHQDQW#$OEODVVHUZDDUG29LMIKHHUHQODQGHQ#HQ#KHW#SODQ#YDQ#DDQSDN#$FWLHI#%RGHPEHKHHU1#+HW# UH0
VXOWDDW#YDQ#GH]H#DQDO\VH#LV#HHQ#RYHU]LFKW#YDQ#UHOHYDQWH#SHUVRQHQ#HQ#RUJDQLVDWLHV/#DOVPHGH#KXQ
SODDWV#HQ#SRVLWLH#LQ#KHW#EHVOXLWYRUPLQJVSURFHV1#'H#DQDO\VH#KHHIW#SODDWVJHYRQGHQ#PLGGHOV#EHVWX0
GHULQJ# YDQ# UHOHYDQWH# SURMHFWGRFXPHQWHQ# ELQQHQ# GH# SURYLQFLH# =XLG0+ROODQG/# GH# EHWURNNHQ# JH0
PHHQWHQ#HQ#GH#0LOLHXGLHQVW#=XLG0+ROODQG#=XLG1

$G#51#$QDO\VH#YDQ#GRHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ
'RRU#PLGGHO#YDQ#LQWHUYLHZV#]LMQ#GH#RSYDWWLQJHQ#HQ#EHODQJHQ#URQGRP#ERGHPNZDOLWHLW#ELM#GH#GLYHU0
VH#SDUWLMHQ# LQ#NDDUW#JHEUDFKW1#'H#VHOHFWLH#YDQ#GH# WH# LQWHUYLHZHQ#SDUWLMHQ# LV#JHEDVHHUG#RS#GH#UH0
VXOWDWHQ# YDQ# GH# QHWZHUNDQDO\VH1# 8LWHLQGHOLMN# ]LMQ# GH# YROJHQGH# SHUVRQHQ2RUJDQLVDWLHV
JHwQWHUYLHZG=
0# SURJUDPPDEXUHDX#JHELHGVJHULFKW#SURMHFW#+PHYURXZ#6PRUUHQEXUJ,
0# SURYLQFLH#=XLG0+ROODQG/#DIG1#ERGHPVDQHULQJ#+GH#KHHU#+RXWNDPS,
0# :/72#+GH#KHHU#6FKHS,
0# GHQ#+kQHNHU#+GH#KHHU#6ORE,>
0# +RRJKHHPUDDGVFKDS# YDQ# GH# $OEODVVHUZDDUG# HQ# 9LMIKHHUHQODQGHQ# +GH# KHUHQ# %LNNHU/# YDQ

7XLQHQ#HQ#.DQWHUV,

##################################################
4#=LH#KLHUYRRU=#50122672$6/#$QDO\VH#.HQQLVGRRUVWURPLQJ#QDWXXURQWZLNNHOLQJ#>4@1
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,Q#ELMODJH#$#LV#GH#ELM#GH#LQWHUYLHZV#JHKDQWHHUGH#YUDJHQOLMVW#RSJHQRPHQ1#'H#YUDJHQ#RS#GH]H# OLMVW
KHEEHQ#WRW#GRHO#RP#LQ]LFKW#WH#YHUZHUYHQ#LQ#GH#YLVLH#HQ#EHODQJHQ#YDQ#GH#SDUWLMHQ#RS#KHW#JHELHGV0
JHULFKWH#SURMHFW#HQ#PHHU#VSHFLILHN#RS#GH# URO#GLH#PLOLHXNZDOLWHLW#GDDULQ#VSHHOW1#2S#EDVLV#YDQ#GH
UHVXOWDWHQ#XLW#GH# LQWHUYLHZV# LV#HHQ#DQDO\VH#JHPDDNW#ZDDUELM#YRRUVWDQGHUV/# WHJHQVWDQGHUV/#YHU0
ELQGHUV#HQ#YROJHUV#ZRUGHQ#JHwGHQWLILFHHUG1#2S#GH]H#PDQLHU#NDQ#EHWHU#ZRUGHQ#EHRRUGHHOG#ZHONH
UROOHQ#GH#DFWRUHQ#NXQQHQ#HQ#ZLOOHQ#VSHOHQ#LQ#KHW#$FWLHI#%RGHPEHKHHU#SURMHFW1

$G#61#(YDOXDWLH#HQ#WRHWVLQJ
7RHWVLQJ#YDQ#GH#EHYLQGLQJHQ#XLW#GH#LQWHUYLHZV#KHHIW#SODDWVJHYRQGHQ#WLMGHQV#HHQ#GLVFXVVLHELMHHQ0
NRPVW#RS#47#GHFHPEHU#5333#PHW#YHUWHJHQZRRUGLJHUV#YDQ#GH#YROJHQGH#JHPHHQWHQ=

*HPHHQWH#=HGHULN
0# 'H#KHHU#:1#YDQ#9HHUHQ
0# 'H#KHHU#51#.RHNNRHN
0# 'H#KHHU#+1#/DQJKRUVW#+KRRIG#2SHQEDUH#ZHUNHQ,
0# 'H#KHHU#-1#.RRLMPDQ#+DIG1#FLYLHOH#WHFKQLHN,

*HPHHQWH#*LHVVHQODQGHQ
0# 'H#KHHU#01#9HUVSXLM#+DIG1#PLOLHX,
0# 0HYURXZ#&1#:HVWHQHQJ#+DIG1#PLOLHX,
0# 'H#KHHU#01#GH#%UXLQH#+JHPHHQWHZHUNHQ,

*HPHHQWH#+DUGLQ[YHOG0*LHVVHQGDP
0# 'H#KHHU#+1#9HU]LMO#+DIG1#PLOLHX,
0# 'H#KHHU#&1#1LHXZHQKXL]HQ#+DIG1#RSHQEDUH#ZHUNHQ,

*HPHHQWH#1LHXZ0/HNNHUODQG
0# 0HYURXZ#-1#YDQ#$VFK#+DIG1#PLOLHX,

*HPHHQWH#/HHUGDP
0# 'H#KHHU#51#$PEDFKW#+DIG1#PLOLHX,
0# 'H#KHHU#51#%H]HPHU#+DIG1#FLYLHOH#ZHUNHQ,

'H#LQIRUPDWLH#XLW#GH]H#ELMHHQNRPVWHQ#LV#LQWHJUDDO#LQ#GH]H#UDSSRUWDJH#YHUZHUNW1
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1(7:(5.$1$/<6(

,Q#GLW#KRRIGVWXN#LV#GH#VWUXFWXXU#HQ#KHW#QHWZHUN#EHVFKUHYHQ#YDQ#]RZHO#KHW#SURMHFW#*$FWLHI#%RGHP0
EHKHHU*#DOV#KHW#*HELHGVJHULFKWH#SURMHFW1

714# 1HWZHUN#SURMHFW#$FWLHI#%RGHPEHKHHU

'H#VWUXFWXXU#YDQ#KHW#SURMHFW#$FWLHI#ERGHPEHKHHU#LV#LQ]LFKWHOLMN#JHPDDNW#LQ#ILJXXU#41#+HW#SUR0
MHFW#EHWUHIW#KHW#JHELHG#$OEODVVHUZDDUG#HQ#9LMIKHHUHQODQGHQ# +$)9,#GDW#RQGHUGHHO#XLWPDDNW#YDQ
GH#5HJLR#=XLG0+ROODQG#=XLG# +=+=,1#+HW# LQLWLDWLHI# YRRU#KHW#SURMHFW# OLJW#ELM#GH#0LOLHXGLHQVW#=XLG0
+ROODQG0=XLG/# GLH# WHYHQV# GH# YHUDQWZRRUGHOLMNKHLG# RS# ]LFK# KHHIW# JHQRPHQ1#'H#3URYLQFLH# =XLG0
+ROODQG#KDG#LQ#HHUVWH#LQVWDQWLH#HHQ##DIZDFKWHQGH#URO#HQ#ZDV#HHQ#IDFWRU#LQ#YHUEDQG#PHW#GH#ILQDQ0
FLHULQJ# YDQ# KHW# SURMHFW1# ,QPLGGHOV# HFKWHU# LV# GH# URO# YDQ# GH#3URYLQFLH# QDGUXNNHOLMNHU# JHZRUGHQ
YDQZHJH#GH#WDDN#GLH#GH#3URYLQFLH#KHHIW#LQ#KHW#RQWZLNNHOHQ#YDQ#HHQ#ODQGVGHNNHQG#EHHOG1

'H#YROJHQGH#JHPHHQWHQ#EHKRUHQ#WRW#GH#$OEODVVHUZDDUG#HQ#9LMIKHHUHQODQGHQ=
0# *RULQFKHP>
0# /HHUGDP>
0# =HGHULN>
0# *LHVVHQODQGHQ>
0# *UDDIVWURRP>
0# /LHVYHOG>
0# 1LHXZ0/HNNHUODQG>
0# +DUGLQ[YHOG0*LHVVHQGDP1

0HW#XLW]RQGHULQJ#YDQ#GH#JHPHHQWH#*RULQFKHP#]LMQ#GH]H#JHPHHQWHQ#DOOHQ#LQ#HHUVWH#LQVWDQWLH#EH0
WURNNHQ#ELM#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU1#9LMI#JHPHHQWHQ#KHEEHQ#PRPHQWHHO#GH# LQWHQWLH#XLW0
JHVSURNHQ# RP# $FWLHI# %RGHPEHKHHU# WH# RQWZLNNHOHQ# LQ# VXEUHJLRQDDO# YHUEDQG1# :DDUVFKLMQOLMN
]XOOHQ#GH#WZHH#DQGHUH#JHPHHQWHQ#+/LHVYHOG#HQ#*UDDIVWURRP,#LQ#5334#GH#LQWHQWLH#XLWVSUHNHQ#RP
GRRU#WH#JDDQ#PHW#KHW#SURMHFW1#,Q#YHUYROJ#RS#GH#LQWHQWLH0XLWVSUDDN#YDQ#GH#JHPHHQWHQ#LV#HHQ#SODQ
YDQ#DDQSDN#RSJHVWHOG1#'LW#SODQ#YDQ#DDQSDN#LV#QRJ#QLHW#EHVWXXUOLMN#YDVWJHVWHOG1

+HW#SURMHFW#LV#QRJ#LQ#GH#LQLWLsOH#IDVH1#'LW#EHWHNHQW#GDW#HHQ#GXLGHOLMNH#VWUXFWXXU#QRJ#QLHW#DDQZH]LJ
LV1#9DQXLW#GH#ZHQV#RP#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU#RQGHU#GH#SDUDSOX#YDQ#KHW#JHELHGVJH0
ULFKWH#SURMHFW# WH# ODWHQ#YDOOHQ#]LMQ#RRN#GH#DFWRUHQ#ELQQHQ#GLW# ODDWVWH#SURMHFW#YDQ#EHODQJ/#QDPHOLMN
KRRJKHHPUDDGVFKDS/#]XLYHULQJVVFKDS/#QDWXXU0#HQ#PLOLHXRUJDQLVDWLHV#HQ#ERHUHQ2ODQGHLJHQDDUV/
GHHOV#YHUWHJHQZRRUGLJG#GRRU#GH#:/721#'H]H#DFWRUHQ#KHEEHQ#ELQQHQ#KHW#SURMHFW#$FWLHI#ERGHP0
EHKHHU#QRJ#JHHQ#GXLGHOLMNH#SODDWV1

715# 1HWZHUN#*HELHGVJHULFKW#SURMHFW#$#)#9

'H#RUJDQLVDWLH#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW# LV#JHsYDOXHHUG#HQ#YHUYROJHQV#JHZLM]LJG1#2QGHU0
GHHO#YDQ#GH#HYDOXDWLH#YRUPGH#GH#YRRUWJDQJ#YDQ#GH#DDQ#KHW#FRQYHQDQW#RSJHKDQJHQ#XLWYRHULQJV0
DFWLHV1#+HW#YRRUQHPHQ# LV#RP# WHJHOLMN#PHW#GH#VWDUW#YDQ#GH#QLHXZH#SURMHFWRUJDQLVDWLH#HHQ#QLHXZ
XLWYRHULQJVSURJUDPPD# RS# WH# VWHOOHQ1# ,Q# GH# KXLGLJH# RUJDQLVDWLH# NHQW# KHW# SURMHFW# GH# YROJHQGH
VWUXFWXXU#+]LH#RRN#ILJXXU#5,1

8LWJDQJVSXQW#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW# LV#KHW#&RQYHQDQW#$OEODVVHUZDDUG#2#9LMIKHHUHQODQ0
GHQ1#'LW#FRQYHQDQW# LV#RQGHUWHNHQG#GRRU#GH#SURYLQFLH#=XLG0+ROODQG/#GH#UHJLR#=XLG0+ROODQG0=XLG/
QHJHQ#JHPHHQWHQ/#KHW#+RRJKHHPUDDGVFKDS#$)9/#KHW#=XLYHULQJVVFKDS#+ROODQGVH#(LODQGHQ#HQ



;

:DDUGHQ/#GH# ODQGERXZRUJDQLVDWLHV/#GH#QDWXXU0/# ODQVFKDSV0#HQ#PLOLHXRUJDQLVDWLHV/#GH#UHJLRQDOH
999# HQ# .DPHU# YDQ# .RRSKDQGHO/# GH# YURXZHQRUJDQLVDWLHV# HQ# KHW# ZDWHUOHLGLQJEHGULMI#:=+21
'DDUPHH#]LMQ#DO#GH]H#SDUWLMHQ# LQ#PHHU#RI#PLQGHUH#PDWH#RRN#EHWURNNHQ#ELM#KHW#*HELHGVJHULFKWH
SURMHFW1

'H#XLWYRHULQJ#YDQ#KHW#SURMHFW#OLJW#ELM#KHW#SURJUDPPDEXUHDX1#'LW#EXUHDX/#ZDDUYRRU#QX#JHOGHQ#ZRU0
GHQ#JHJHQHUHHUG/#PRHW#QRJ#ZRUGHQ#RSJHULFKW1#'H#SURJUDPPDOHLGHU# LV#PRPHQWHHO#HHQ#DPEWH0
QDDU#YDQ#GH#SURYLQFLH#=XLG0+ROODQG/#PHYURXZ#-1#&HUIRQWDLQH1#'DDUQDDVW# LV#HHQ#DPEWHQDDU#YDQ
GH#UHJLR#=+=#EHWURNNHQ#DOV#VHFUHWDULV/#GH#KHHU#(1#Y1G1#'DP1#2S#KHW#PRPHQW#GDW#KHW#SURJUDP0
PDEXUHDX#LV#RSJHULFKW#ZRUGW#KHW#DDQGHHO#YDQ#GH#SURYLQFLH#LQ#GH#RUJDQLVDWLH#YHUPLQGHUG1

1DDVW#KHW#SURJUDPPDEXUHDX#EHVWDDW#HHQ#*HELHGVFRPPLVVLH1#'H]H#NRPW#FLUFD#GULH#PDDO#SHU#MDDU
ELMHHQ1#+LHULQ#SDUWLFLSHUHQ#DOOH#RQGHUWHNHQDDUV#RS#EHVWXXUOLMN#QLYHDX1#'H#JHELHGVFRPPLVVLH#IXQ0
JHHUW# DOV# VWXXUJURHS# YDQ# KHW# SURMHFW1# 9RRU]LWWHU# LV# QX# GH# EXUJHPHHVWHU# YDQ# +DUGLQ[YHOG0
*LHVVHQGDP/#GH#KHHU#1RRUGHUJUDDI1

'H#NHUQFRPPLVVLH#LV#HHQ#VRRUW#YDQ#GDJHOLMNV#EHVWXXU1#+LHULQ#]LWWHQ#]HV#EHVWXXUGHUV/#GLH#DOOHPDDO
SRUWHIHXLOOHKRXGHU2YRRU]LWWHU#YDQ#ppQ#WKHPD+ZHUNJURHS,#]LMQ1#,Q#WRWDDO#]LMQ#HU#]HV#WKHPD*V1#9RRU0
]LWWHU#LV#HYHQDOV#ELM#GH#*HELHGVFRPPLVVLH#GH#KHHU#1RRUGHUJUDDI1



<

*(0((17(1#$/%/$66(5'$029,-)+((5(1/$1'(1

ð# *RULQFKHP
ð# /HHUGDP
ð# =HGHULN
ð# *LHVVHQODQGHQ
ð# *UDDIVWURRP
ð# /LHVYHOG
ð# 1LHXZ0/HNNHUODQG
ð# +DUGLQ[YHOG0*LHVVHQGDP

$FWLHI#%RGHPEHKHHU#$OEODVVHUZDDUG29LMIKHHUHQODQGHQ

0LOLHXGLHQVW#=XLG0+ROODQG0=XLG

:/72

+RRJKHHPUDDGVFKDS

=XLYHULQJVVFKDS

1DWXXU#HQ#0LOLHX

/HJHQGD=
%HWURNNHQHQ

3URYLQFLH#=XLG0+ROODQG
$IG1#%RGHPRQGHU]RHN

)LJ1#41 1HWZHUN#SURMHFW#$FWLHI#%RGHPEHKHHU1
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)LJ1#51 1HWZHUN#JHELHGVJHULFKW#SURMHFW#$OEODVVHUZDDUG29LMIKHHUHQODQGHQ1

)'$+'&5)'4+%*6"241,'%6
#.$.#55'49##4&18+,(*''4'0.#0&'0

)GDKGFUEQOOKUUKG
*UVWWTITQGR"RTQLGEV+

-GTPEQOOKUUKG
*FCIGNKLMU"DGUVWWT+
3"XQQT\KVVGT."8"VJGOC
"RQTVGHGWKNNGJQWFGTU

6JGOC/VTGMMGTU"QXGTNGI

2TQITCOOC/
DWTGCW

.GIGPFC <

1XGTNGIUVTWEVWWT

2CTVKL

2TQXKPEKG"<WKF/*QNNCPF <WKXGTKPIUUEJCR

/KNKGWFKGPUV"<WKF/*QNNCPF/<WKF

4GIKQPCNG"888
*QQIJGGOTCCFUEJCR

.CPFDQWYQTICPKUCVKGU
*DKLX0"9.61+

8TQWYGPQTICPKUCVKGU

%108'0#06

0CVWWT/. NCPFUEJCRU /
GP"OKNKGWQTICPKUCVKGU
*DKLX0"&GP *CPGMGT+

0GIGP"IGOGGPVGP

-COGT"XCP"-QQRJCPFGN

9CVGTNGKFKPIDGFTKLH
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'H# SRUWHIHXLOOHKRXGHUV# YDQ# GH# YHUVFKLOOHQGH# WKHPD*V# ]LMQ# DINRPVWLJ# XLW# GLYHUVH# DPEWHOLMNH# HQ
PDDWVFKDSSHOLMNH#RUJDQLVDWLHV#+]LH#RRN#WDEHO#4,1

7DEHO#41 3RUWHIHXLOOHKRXGHUV#HQ#WUHNNHUV#YDQ#WKHPD*V1

7KHPD 3RUWHIHXLOOHKRXGHU )XQFWLH#SRUWHIHXLOOH0
KRXGHU

7KHPDWUHNNHU )XQFWLH#WKHPDWUHNNHU

9RRU]LWWHU 'H#KHHU#1RRUGHUJUDDI %XUJHPHHVWHU#+DUGLQ[0
YHOG0*LHVVHQGDP

'H#KHHU#1RRUGHU0
JUDDI

%XUJHPHHVWHU#+DUGLQ[YHOG0
*LHVVHQGDP

:DWHU#HQ#0LOLHX 'H#KHHU#%LNNHU 3ODDWVYHUYDQJHQG#GLMN0
JUDDI#YDQ#+RRJKHHP0
UDDGVFKDS
$OEODVVHUZDDUG#HQ#9LMI0
KHHUHQODQGHQ

'KU1#(1#YDQ#7XLQHQ 0HGHZHUNHU#+RRJKHHP0
UDDGVFKDS#$)9

/DQGVFKDS#HQ#DJUDUL0
VFKH#HFRQRPLH

'H#KHHU#6FKHS %HVWXXUVOLG#:/72#+ODQG0
ERXZ0
RUJDQLVDWLH,

'KU1#61#9HHUPDQ /DQGVFKDSVFR8UGLQDWRU

1DWXXU 'H#KHHU#6ORE 9RRU]LWWHU#*'HQ#+kQHNHU* 'KU1#6ORE 9RRU]LWWHU#*'HQ#+DQHNHU%

5HFUHDWLH#HQ#7RHULVPH 'H#KHHU#9DQ#9HHOHQ %XUJHPHHVWHU#/HHUGDP 'KU1#9HHUPDQ /DQVFKDSVFR8UGLQDWRU

/HHIEDDUKHLG 'H#KHHU#9DQ#%HO]HQ %XUJHPHHVWHU#*UDDI0
VWURRP

0Z1#9DQ#:LMQ0
JDDUGHQ

$PEWHQDDU#JHPHHQWH#1LHXZ
/HNNHUODQG

(FRQRPLVFKH#YLWDOLWHLW 1RJ#RQEHNHQG 1RJ#RQEHNHQG 'KU1#'H#%UXLQ2'KU1
-1#*DGHOOD

0HGHZHUNHU#.Y.#5LYLHUHQ0
ODQG#UHVS1#DPEWHQDDU#EH0
VWXXUVGLHQVW#=+=

'H#WKHPDJURHSHQ#HQ#0WUHNNHUV#]LMQ#YRRUDO#YHUDQWZRRUGHOLMN#YRRU#GH#LQKRXG#+RSVWHOOHQ#PHHUMDUHQ0
SURJUDPPD*V/#IRUPXOHUHQ#GRHOHQ#HWF1,#YDQ#KXQ#WKHPD1#,Q#GH#WKHPDJURHSHQ#]LMQ#GH#YRRU#GDW#WKH0
PD#PHHVW#UHOHYDQWH#SDUWLMHQ#YHUWHJHQZRRUGLJG1#(ON#WKHPD#NHQW#HHQ#DPEWHOLMNH#WKHPDWUHNNHU#+]LH
HYHQHHQV#WDEHO#4,/#GLH#WHYHQV#GH#WKHPDZHUNJURHSHQ#YRRU]LW1#2S#GH]H#ZLM]H#ZRUGHQ#GH#YHUVFKLO0
OHQGH#DPEWHOLMNH#RUJDQLVDWLHV#EHWURNNHQ# LQ#KHW#JHELHGVJHULFKWH#SURMHFW1#'H# WKHPDWUHNNHUV#KHE0
EHQ#RRN#HHQ#HLJHQ#DIVWHPPLQJVRYHUOHJ1

2P#GH#EHWURNNHQKHLG#YDQ#KHW#SURMHFW#WH#YHUJURWHQ#LV#SHU#JHPHHQWH#HHQ#FRQWDFWDPEWHQDDU#DDQ0
JHZH]HQ1#2RN#GH]H#DPEWHQDUHQ#KHEEHQ#KXQ#HLJHQ#RYHUOHJ/#KHW#FRQWDFWDPEWHQDUHQRYHUOHJ1#'LW
LV#QLHW#LQ#ILJXXU#5#RSJHQRPHQ1

+HW#JHELHGVJHULFKWH#SURMHFW#$)9#LV#HHQ#YDQ#GH#HUNHQGH#JHELHGVJHULFKWH#SURMHFWHQ#LQ#KHW#NDGHU
YDQ# GH#*URHQH0+DUWRUJDQLVDWLH1#(HQ# JURRW# JHGHHOWH# YDQ# GH#$)9# OLJW# LQ# KHW#*URHQH#+DUW1#'H
YRRU]LWWHU#YDQ#GH#JHELHGV0#HQ#NHUQFRPPLVVLH#+GH#KHHU#1RRUGHUJUDDI,#YHUWHJHQZRRUGLJW#GH#UHJLR
=XLG0+ROODQG# LQ#KHW#%HVWXXUOLMNH#3ODWIRUP#*URHQH#+DUW1#$PEWHOLMN#QHHPW#GH# VHFUHWDULV# YDQ#KHW
SURJUDPPDEXUHDX#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW/#GH#KHHU#(1#Y1G1#'DP/#QDPHQV#GH#UHJLR#=XLG0
+ROODQG#=XLG#GHHO#DDQ#KHW#*URHQH0+DUWWHDP1

,Q#KHW#JHELHG#$)9#EHVWDDQ#GLYHUVH#FRQWDFWHQ#WXVVHQ#DOOH#SDUWLMHQ/#PHGH#GDQN]LM#KHW#JHELHGVJH0
ULFKWH#SURMHFW1#0HW#QDPH#GH#YHUWHJHQZRRUGLJHU#YDQ#GH#:/72#KHHIW#WHQ#JHYROJH#YDQ#]LMQ#QHWZHUN
HQ#EHVWXXUVIXQFWLHV#YHHO#FRQWDFWHQ#PHW#GH#RUJDQLVDWLHV#LQ#KHW#JHELHG1#'H#JHPHHQWHQ/#LQ#GH#SHU0
VRRQ#YDQ#GH#DPEWHQDUHQ/#OLMNHQ#GH#PLQVWH#FRQWDFWHQ#PHW#GH#RYHULJH#DFWRUHQ#WH#KHEEHQ1
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+22)'678.#8

$1$/<6(#9$1#'2(/(1#(1#%(/$1*(1#9$1#5(/(9$17(#$&725(1

814# %HVFKULMYLQJ#YDQ#GRHOHQ#HQ#EHODQJHQ#YDQ#DFWRUHQ

,Q#KHW#YRRUJDDQGH#KRRIGVWXN#]LMQ#GH#DFWRUHQ#JHSRVLWLRQHHUG#GLH#EHWURNNHQ#]LMQ#ELM#GH#SURMHFWHQ
DFWLHI#ERGHPEHKHHU#HQ#KHW#JHELHGVJHULFKWH#SURMHFW#$)91# ,Q#GLW#KRRIGVWXN#ZRUGHQ#GH#EHODQJHQ
HQ#GRHOHQ#YDQ#JHQRHPGH#DFWRUHQ#EHVSURNHQ#GLH#UHOHYDQW#]LMQ#LQ#KHW#NDGHU#YDQ#KHW#SURMHFW#$FWLHI
%RGHPEHKHHU=

0LOLHXGLHQVW#=XLG0+ROODQG#=XLG
'H]H#DFWRU# LV/#PHGH#RS#YHU]RHN#YDQ#GH#JHPHHQWHQ/# LQLWLDWLHIQHPHU#YDQ#KHW#SURMHFW# *$FWLHI#%R0
GHPEHKHHU*1#'H#UHGHQHQ#RP#WH#NLH]HQ#YRRU#HHQ#DDQSDN#LQ#VXEUHJLRQDDO#YHUEDQG#ZDUHQ#KHW#YHU0
JURWHQ#YDQ#GH#NDQVHQ#RS#KHUJHEUXLN#HQ#DI]HW#YDQ# +OLFKW#YHURQWUHLQLJGH,#JURQG1#+HUJHEUXLN#YDQ
YHURQWUHLQLJGH#JURQG#OHLGW#QDPHOLMN#LQ#YHHO#JHYDOOHQ#WRW#NRVWHQEHVSDULQJHQ#ELM#GH#OHYHUDQFLHUV#HQ
ELM#GH#DIQHPHUV#YDQ#GH#JURQG1#+HW#JH]DPHQOLMN#UHDOLVHUHQ#YDQ#KHW#KHUJHEUXLNVEHOHLG#KHHIW#GDDU0
ELM#WHYHQV#DOV#YRRUGHHO#GDW#RRN#GH#NRVWHQ#YDQ#KHW#RSVWHOOHQ#YDQ#GH#GDDUYRRU#EHQRGLJGH#ERGHP0
NZDOLWHLWVNDDUWHQ# HQ# ERGHPEHKHHUVSODQQHQ# SHU# JHPHHQWH# ODJHU# ]LMQ1# 'DDUQDDVW# OHLGW# KHW
RSVWHOOHQ#YDQ#HHQ#JHELHGVYLVLH#PHW#EHWUHNNLQJ# WRW#ERGHP#HQ#HHQ#ERGHPEHKHHUSODQ#RS# WHUPLMQ
WRW#HHQ#EHWHUH#ERGHPNZDOLWHLW#0HQ#GDDUPHH#PLOLHXNZDOLWHLW0#LQ#KHW#JHELHG1

3URYLQFLH#=XLG0+ROODQG/#DIGHOLQJ#ERGHPVDQHULQJ
(HQ#EHODQJULMNH#EHWURNNHQKHLG#YDQ#GH#SURYLQFLH#ELM#GH#ERGHPNZDOLWHLW#LV#HVVHQWLHHO#LQ#GH#XLWYRH0
ULQJ#YDQ#ppQ#YDQ#GH#GRHOVWHOOLQJHQ#YDQ#KHW#10306/#ZDDULQ#LV#JHVWHOG#GDW#YyyU#5338#DOOH#ERGHP0
YHURQWUHLQLJLQJHQ# LQ# 1HGHUODQG# LQ# NDDUW# JHEUDFKW#PRHWHQ# ]LMQ1# 'LW# ]RJHQDDPG# ODQGVGHNNHQG
EHHOG#EHVWDDW#XLW#WZHH#RQGHUGHOHQ#GLH#HONDDU#DDQYXOOHQ=
0# GH#ZHUNYRRUUDDG1#'LW# LV#HHQ#RYHU]LFKW# YDQ#DOOH#HUQVWLJ# YHURQWUHLQLJGH# ORFDWLHV#ZDDUELM# YHU0

YROJDFWLHV#QRGLJ#]LMQ1#'H#ERGHPRYHUKHGHQ#+GXV#RRN#JHPHHQWHQ,#KHEEHQ#GH#WDDN#GLH#ORFDWLHV
LQ#EHHOG# WH#EUHQJHQ#ZDDU#GH#+PRJHOLMNH,#YHURQWUHLQLJLQJHQ#]LFK#EHYLQGHQ1#9HUYROJHQV#PRH0
WHQ#]LM#HHQ#LQVFKDWWLQJ#PDNHQ#YDQ#GH#PDWH#YDQ#GH#YHURQWUHLQLJLQJ#HQ#GH#GDDUDDQ#YHUERQGHQ
VDQHULQJVNRVWHQ>

0# GH#GLIIXVH#ERGHPNZDOLWHLW1#+LHU#JDDW#KHW#RP#KHW#LQ#EHHOG#EUHQJHQ#YDQ#GH#GLIIXVH#ERGHPNZD0
OLWHLW#HQ#KHW#LQ#EHHOG#KRXGHQ#YDQ#GH#*QLHW0HUQVWLJH*#YHURQWUHLQLJLQJHQ1#'LW#RQGHUGHHO#GUDDLW#RP
KHW#EHKHHU#YDQ#GH#ERGHP#HQ#LQ]LFKW#LQ#GH#NRVWHQ#GLH#GH#DDQZH]LJH#ERGHPNZDOLWHLW#PHW#]LFK
PHHEUHQJW#YRRU#ELMYRRUEHHOG#UXLPWHOLMNH#SODQYRUPLQJ1

9RRU#KHW#YHUNULMJHQ#YDQ#KHW# ODQGVGHNNHQG#EHHOG#ELQQHQ#HHQ#JHPHHQWH# LV#KHW#QRRG]DNHOLMN#GDW
EHLGH#RQGHUGHOHQ#XLWJHYRHUG#ZRUGHQ1#,Q]LFKW# LQ#GH#ERGHPNZDOLWHLW/#ELMYRRUEHHOG# LQ#GH#YRUP#YDQ
HHQ#ERGHPNZDOLWHLWVNDDUW#LV#HHQ#EHODQJULMNH#HHUVWH#VWDS1#=R#NDQ#ELMYRRUEHHOG#GH#GLIIXVH#ERGHP0
NZDOLWHLW#ZHHUJHJHYHQ#ZRUGHQ#RS#EDVLV# YDQ#GH#ERGHPNZDOLWHLW# YRRU# YHUVFKLOOHQGH#SDUDPHWHUV
SHU#GHHOJHELHG1#9DQ#GH]H#NDDUW#NDQ#GH#ERGHPNZDOLWHLWVNDDUW#DIJHOHLG#ZRUGHQ#RS#EDVLV#ZDDUYDQ
JURQGYHU]HW# LQ#KHW#NDGHU#YDQ#GH#9ULMVWHOOLQJVUHJHOLQJ#*URQGYHU]HW#PRJHOLMN# LV# +KHW#GRHO#YDQ#KHW
SURMHFW#*$FWLHI#%RGHPEHKHHU*,1

9RRU#KHW#RSVWHOOHQ#YDQ#GH#NDDUWHQ#NDQ#GH#SURYLQFLH#JHOGHQ#EHVFKLNEDDU#VWHOOHQ#YDQXLW#KHW#ER0
GHPVDQHULQJVEXGJHW#YDQ#GH#:EE1#,Q#SULQFLSH#NDQ#GH#SURYLQFLH#PD[LPDDO#930;3(#YDQ#GH#NRVWHQ
ILQDQFLHUHQ1#9RRU#GH#XLWYRHULQJ#YDQ#KHW#ODQGVGHNNHQG#EHHOG#ZLO#GH#SURYLQFLH#JUDDJ#VDPHQZHUNHQ
PHW# LQLWLDWLHYHQ#XLW#GH# UHJLR1#/XNW#GDW#HFKWHU#QLHW#GDQ#ZRUGW#GRRU#GH#SURYLQFLH#HHQ# DXWRQRRP
VSRRU#JHYROJG1
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'LW#EHWHNHQW#GDW/#RRN#DOV#KHW#SURMHFW#DFWLHI#ERGHPEHKHHU#JHHQ#GRRUJDQJ#NHQW/#GH#ERGHPNZDOLWHLW
LQ#GH#$OEODVVHUZDDUG#HQ#9LMIKHHUHQODQGHQ#WRFK#LQ#NDDUW#JHEUDFKW#JDDW#ZRUGHQ1#'H#ZLM]H#ZDDURS
GLW#SODDWV#YLQGW#ZRUGW#GDQ#XLWVOXLWHQG#GRRU#GH#SURYLQFLH#EHSDDOG1#'LW#EHWHNHQW#GDW#DQGHUH#SDUWLMHQ
JHHQ#PRJHOLMNKHLG# WRW# LQVSUDDN#KHEEHQ# LQ#GH#ZLM]H#ZDDURS#GH#ERGHPLQIRUPDWLH#YHU]DPHOG#HQ
WRHJHSDVW#ZRUGW1

:/72
'H#ERHUHQ# LQ#KHW#JHELHG#KHEEHQ#RS#PHHUGHUH# WHUUHLQHQ#PHW#ERGHP+NZDOLWHLW,# WH#PDNHQ1#7HQ
HHUVWH#]LMQ#GH#ERHUHQ#EHODQJULMN#DOV#JURQGHLJHQDDU1#2S#GH# LQ#KXQ#EH]LW#]LMQGH#JURQGHQ#NXQQHQ
ERGHPYHURQWUHLQLJLQJHQ#DDQZH]LJ#]LMQ/#PHW#QDPH# LQ#GH#YRUP#YDQ#VORRWGHPSLQJHQ#RI#RSKRJLQ0
JHQ1#'H#DDQZH]LJKHLG#YDQ#ERGHPYHURQWUHLQLJLQJ# OHLGW# LQ#YRRUNRPHQGH#JHYDOOHQ# WRW#ZDDUGHGD0
OLQJ#YDQ#GH#JURQG#HQ# LQGLHQ#VSUDNH# LV#YDQ#HHQ#HUQVWLJH#YHURQWUHLQLJLQJ# LV#GH#HLJHQDDU#YDQ#GH
JURQG#YHUDQWZRRUGHOLMN#YRRU#GH#VDQHULQJ#GDDUYDQ1#'DDURP#YLQGHQ#]LM#LQ]LFKW#LQ#KHW#YRRUNRPHQ#HQ
GH#OLJJLQJ#YDQ#GH]H#YHURQWUHLQLJLQJHQ#GDQ#RRN#QLHW#LQ#KHW#EHODQJ#YDQ#GH#JURQGHLJHQDUHQ1

(HQ# WZHHGH#DVSHFW# WHQ#DDQ]LHQ#YDQ#GH#EHWURNNHQKHLG#YDQ#ERHUHQ#PHW#ERGHPNZDOLWHLW# LV#KXQ
YHUDQWZRRUGHOLMNKHLG# WHQ#DDQ]LHQ#YDQ#KHW#RQGHUKRXGHQ#HQ#EDJJHUHQ#YDQ#VORWHQ1# ,Q#KHW#JHELHG
]LMQ#YHOH#ZDWHUJDQJHQ#+FD1#431333#NP,#LQ#EHKHHU#ELM#GH#ERHUHQ1#,Q#VRPPLJH#VLWXDWLHV#YROGRHW#GH
YULMNRPHQGH#EDJJHU#QLHW#DDQ#GH#QRUP#RP#]RQGHU#UHVWULFWLHV#YHUVSUHLG#WH#PRJHQ#ZRUGHQ1#+RHZHO
QLHW#GXLGHOLMN# LV#KRH# LQ#GH]H# VLWXDWLH#PHW#GH# YULMNRPHQGH#EDJJHU#ZRUGW#RPJHJDDQ#KHEEHQ#GH
ERHUHQ#JHHQ#EHKRHIWH##DDQ#H[WUD#UHJHOJHYLQJ1

7HQ#DDQ]LHQ#YDQ#KHW#SURMHFW# *$FWLHI#%RGHPEHKHHU*# LV#KHW#GH#ERHUHQ# LQ#KHW#JHELHG#QLHW#GXLGHOLMN
ZHON#LQIRUPDWLHQLYHDX#RYHU#GH#DDQZH]LJKHLG#YDQ#ERGHPYHURQWUHLQLJLQJ#ZRUGW#QDJHVWUHHIG#HQ#RS
ZHON# JHGHHOWH# YDQ# GH#$OEODVVHUZDDUG29LMIKHHUHQODQGHQ# GLW# EHWUHNNLQJ# KHHIW1#'DDUQDDVW# LV# KHW
RRN#QLHW#GXLGHOLMN#RS#ZHONH#ZLM]H#PHW#GH#YHUNUHJHQ#LQIRUPDWLH#ZRUGW#RPJHJDDQ#HQ#ZDW#GH#FRQVH0
TXHQWLHV#YRRU#KHW#JHELHG#GDDUYDQ#]LMQ1#(YHQPLQ#LV#YRRU#KHQ#GXLGHOLMN#LQ#KRHYHUUH#KHW#SURMHFW#*$F0
WLHI#%RGHPEHKHHU*# LQYORHG#KHHIW#RS#GH#JDQJEDUH#ZLM]H#YDQ#YHUVSUHLGHQ#YDQ#EDJJHUVSHFLH1#(HQ
ELMNRPHQGH#RYHUZHJLQJ# LV#GDW#KHW#SODQ#YDQ#DDQSDN# *$FWLHI#%RGHPEHKHHU*#JH]LHQ#ZRUGW#DOV#HHQ
YDQ#GH#YHOH#+PLOLHX0,UHJHOJHYLQJHQ#GLH#GH#RYHUKHLG#GH#ERHUHQ#RSOHJW1#,HGHU#LQLWLDWLHI#GDW#LQEUHHNW
LQ#KHW#YULMH#RQGHUQHPHUVFKDS#YDQ#GH#ERHU#ZRUGW#RS#YRRUKDQG#DOV#QHJDWLHI#EHRRUGHHOG1

+RRJKHHPUDDGVFKDS#$OEODVVHUZDDUG#HQ#9LMIKHHUHQODQGHQ
'H#EHWURNNHQKHLG#YDQ#KHW#+RRJKHHPUDDGVFKDS#PHW#KHW#SURMHFW##*$FWLHI#%RGHPEHKHHU*#OLJW#RS#KHW
JHELHG#YDQ#KHW#KHUJHEUXLN#YDQ#EDJJHU1#'H#ELM#EDJJHUZHUN]DDPKHGHQ#YULMNRPHQGH#VSHFLH#ZRUGW
PHHVWDO# LQ#GHSRW#JHSODDWVW#HQ#QD# ULMSLQJ#DOV#JURQG#DIJH]HW1# ,Q#GH#KXLGLJH#VLWXDWLH#]LMQ#HU#JHHQ
QRHPHQVZDDUGLJH#SUREOHPHQ#PHW#GH#DI]HW#YDQ#GH#JHULMSWH#VSHFLH1#,Q#GH#RPJHYLQJ#]LMQ#YROGRHQ0
GH#JURRWVFKDOLJH#ZHUNHQ#ZDDU#GH#JURQG#QDDU# WRH#NDQ1#:HO# LV#KHW#+RRJKHHPUDDGVFKDS#JHwQWH0
UHVVHHUG#LQ#GH#PRJHOLMNKHGHQ#RP#GH#QRJ#QLHW#JHULMSWH#EDJJHU#GLUHFW#WH#KHUJHEUXLNHQ/#GXV#]RQGHU
GH#+NRVWEDUH,# WXVVHQVWDS#YDQ#KHW# LQ#GHSRW#]HWWHQ1#7RHQ#EOHHN#GDW#DFWLHI#ERGHPEHKHHU#KLHU#QLHW
GH#PRJHOLMNKHGHQ#YRRU#ELHGW/#QDP#RRN#KHW#DDQYDQNHOLMN#HQWKRXVLDVPH#DI1#9RRU#KHW#+RRJKHHP0
UDDGVFKDS#LV#KHW#YDQ#EHODQJ#GDW#DFWLHI#ERGHPEHKHHU# LQ#KHW#JHELHG#GH#KXLGLJH#DI]HWPRJHOLMNKH0
GHQ#YHUJURRW#HQ#]HNHU#QLHW#EHPRHLOLMNW1#'LW#PHGH# LQ#KHW# OLFKW#YDQ#KHW# IHLW#GDW#GH#ERHUHQ# LQ#KHW
EHVWXXU# YDQ# KHW#+RRJKHHPUDDGVFKDS# DOV# LQJH]HWHQHQ# RRN# HHQ# EHODQJULMNH# SRVLWLH# LQQHPHQ1
9RRU#GH#ERHUHQ#JHOGW#KHWJHHQ#RQGHU#KHW#NRSMH#:/72#LV#EHVFKUHYHQ1

'HQ#+kQHNHU
+HW#VWUHYHQ#YDQ#GHQ#+kQHNHU# LV#KHW#EHYRUGHUHQ#YDQ#KHW#DJUDULVFK#QDWXXUEHKHHU1#'LW#YDQXLW#GH
ZHQV#RP#GH#DDQNRRS#YDQ#JURQG#YRRU#QDWXXUJHELHGHQ#]R#EHSHUNW#PRJHOLMN#WH#KRXGHQ1#1DWXXUEH0
KHHU#ZRUGW#RQGHU#DQGHUH#LQJHYXOG#GRRU#PLGGHO#YDQ#EHKHHURYHUHHQNRPVWHQ#PHW#DJUDULsUV1#9DQXLW
GH]H#ZHUNZLM]H#KHHIW#GH#RUJDQLVDWLH#ZHLQLJ# WH#PDNHQ#PHW#ERGHPNZDOLWHLW1#'HQ#+kQHNHU#KHHIW



48

RP#GH]H#UHGHQ#ZHLQLJ#EHODQJ#ELM#KHW#SURMHFW# *$FWLHI#%RGHPEHKHHU*1#:HO#ZRUGW#DDQJHJHYHQ#GDW
YRRU#GH#RUJDQLVDWLH#JHOGW#GDW#GH#PLOLHXNZDOLWHLW#0HQ#GXV#RRN#GH#ERGHPNZDOLWHLW0#LQ#KHW#JHELHG#EH0
KRXGHQ#RI#YHUEHWHUG#PRHW#ZRUGHQ1#2S#GLW#PRPHQW#LV#'HQ#+kQHNHU#HHQ#ORNDOH#RUJDQLVDWLH#]RQGHU
UHFKWVSRVLWLH1#+HW#VWUHYHQ#LV#RP#RS#WHUPLMQ#XLW#WH#JURHLHQ#WRW#HHQ#RUJDQLVDWLH#GLH#JURQGHQ#EHKHHUW
RI#LQ#HLJHQGRP#KHHIW1#,Q#GLH#VLWXDWLH#NDQ#ERGHPNZDOLWHLW#HHQ#EHODQJULMNHUH#URO#JDDQ#VSHOHQ1

+HW#SURJUDPPD0EXUHDX#JHELHGVJHULFKW#SURMHFW
'H#WDDN#YDQ#KHW#SURJUDPPD0EXUHDX#LV#KHW#XLWYRHUHQ#YDQ#GH#XLW#KHW#FRQYHQDQW#YRRUWNRPHQGH#DF0
WLHV1#,Q#GH#ORSHQGH#SURMHFWHQ#LV#ERGHP#JHHQ#DDQGDFKWVSXQW1#'LW#LV#RQGHU#PHHU#KHW#JHYROJ#YDQ#GH
ZHHUVWDQG#YDQ#GH#DJUDULVFKH#VHFWRU#WHJHQ#GLW#RQGHUZHUS#ELM#KHW#RSVWHOOHQ#YDQ#KHW#FRQYHQDQW1#'LW
JHOGW#QLHW#DOOHHQ#YRRU#GH#ERGHP1#2RN#DQGHUH#PLOLHXDVSHFWHQ#KHEEHQ#HHQ#UHODWLHI#ODDJ#DDQGHHO#LQ
GH#EHQRHPGH#SURMHFWHQ1#'LW#KHHIW#HU#WRH#JHOHLG#GDW#LQ#KHW#FRQYHQDQW#HQ#KHW#ELMEHKRUHQGH#XLWYRH0
ULQJVSURJUDPPD#JHHQ#WRHNRPVWYLVLH#YRRU#GH#PLOLHXNZDOLWHLW#LQ#KHW#JHELHG#LV#RSJHVWHOG#HQ#]LMQ#HU
RP#GH]H# UHGHQ#RRN#JHHQ#SURMHFWHQ#JHGHILQLHHUG#YRRU#GH#DDQSDN#YDQ#GH#DPPRQLDNXLWVWRRW#HQ
KHW# YHUEHWHUHQ# YDQ#GH# ULROHULQJHQ1#2S#EDVLV# YDQ# HHQ# HYDOXDWLH# YDQ# KHW# FRQYHQDQW#ZRUGW# HHQ
PHHUMDUHQSURJUDPPD#RSJHVWHOG#YRRU#KHW#JHELHG1#:HOOLFKW#GDW#GH]H#HYDOXDWLH#DDQNQRSLQJVSXQ0
WHQ#ELHGW#RP#GH#SRVLWLH#YDQ#KHW#PLOLHX#LQ#KHW#JHELHGVJHULFKWH#SURMHFW#WH#YHUVWHUNHQ1#9RRU#KHW#YHU0
VWHUNHQ#YDQ#GH#SRVLWLH#YDQ#GH#ERGHP#ELQQHQ#KHW#JHELHGVJHULFKWH#SURMHFW#NDQ#KHW#SURMHFW#DFWLHI
ERGHPEHKHHU#HHQ#URO#VSHOHQ1#'LW#YDQZHJH#GH#YRRUZDDUGH#GLH#KHW#YDQ#PLQLVWHULH#YDQ#9520#YHU0
ELQGW#DDQ#KHW#WRHNHQQHQ#YDQ#VXEVLGLHV#YRRU#JHELHGVJHULFKWH#SURMHFWHQ1#9520#NHQW#DOOHHQ#VXE0
VLGLH# WRH# LQGLHQ#KHW#PLOLHX# +ZDDURQGHU#GH#ERGHP,#RQGHUGHHO#XLWPDDNW#YDQ#KHW#JHELHGVJHULFKWH
SURMHFW1#2P#GLW#WH#UHDOLVHUHQ#LV#KHW#YDQ#EHODQJ#RP#GH#ODQGHOLMNH#HQ#SURYLQFLDOH#RQWZLNNHOLQJHQ#RS
KHW#JHELHG#YDQ#ERGHPEHOHLG# WH#VFKHWVHQ#HQ#GXLGHOLMN#GH#YRRUGHOHQ#YDQ#DFWLHI#ERGHPEHKHHU# WH
EHQRHPHQ1

*HPHHQWHQ
*HPHHQWHQ#KHEEHQ#PHHUGHUH#EHODQJHQ#ELM#ERGHPNZDOLWHLW1#(QHU]LMGV#]LMQ#]LM#GLUHFW#EHODQJKHE0
EHQGH#ZDDU#KHW#JDDW#RP#JURQGYHU]HW#ELM#GLYHUVH#DFWLYLWHLWHQ1#$QGHU]LMGV#KHEEHQ#]LM#GH#WDDN#RP/#LQ
KHW#NDGHU#YDQ#KHW#ODQGVGHNNHQG#EHHOG/#GH#ERGHPNZDOLWHLW#LQ#KXQ#JHPHHQWH#YDVW#WH#OHJJHQ1#$FWLHI
ERGHPEHKHHU# LV#HU#RS#JHULFKW#RP#JURQGYHU]HW#VRHSHOHU#HQ#JRHGNRSHU# WH# ODWHQ#YHUORSHQ1# ,Q#GH
SUDNWLMN# LV#KHW#YHHODO#]R#GDW#KHW#JURQGYHU]HW#GRRU#GH#DDQQHPHU#HQ2RI#SURMHFWRQWZLNNHODDU#ZRUGW
JHUHJHOG1#'H#YRRUGHOHQ#YDQ#DFWLHI#ERGHPEHKHHU#]LMQ#LQ#GDW#JHYDO#HHUGHU#YRRU#GH]H#SDUWLMHQ#GDQ
YRRU#GH#JHPHHQWH1#'DDUQDDVW#LV#KHW#]R#GDW#ELQQHQ#GH#JHPHHQWHQ#QDXZHOLMNV#PRJHOLMNKHGHQ#YRRU
DI]HW# YDQ# YULMNRPHQGH#JURQG#DDQZH]LJ# ]LMQ1#'LW#JHOGW#PHW#QDPH# LQ#GH#9LMIKHHUHQODQGHQ#HQ# LQ
PLQGHUH#PDWH# LQ#GH#$OEODVVHUZDDUG1# ,Q#GH#$OEODVVHUZDDUG# LV#HHUGHU#VSUDNH#YDQ#HHQ#QHJDWLHYH
JURQGEDODQV1#'LW#EHWHNHQW#GDW#HU#PHHU#JURQG#ZRUGW#DDQJHYRHUG#GDQ#HU#YULMNRPW1#'H#PHHUZDDUGH
YDQ#DFWLHI#ERGHPEHKHHU#LQ#KHW#NDGHU#YDQ#JURQGYHU]HW#HQ#KHW#ODQGVGHNNHQG#EHHOG#ZRUGW#GRRU#GH
DPEWHQDUHQ#YDQ#GH#JHPHHQWHQ#ZHO#RQGHUNHQG1#%LM#HHQ#DDQWDO#JHPHHQWHQ# LV#GH#EDODQV# WXVVHQ
GH#NRVWHQ#HQ#KHW#QXW#YDQ#DFWLHI#ERGHPEHKHHU#QRJ#QLHW#KHOHPDDO#LQ]LFKWHOLMN1

(HQ#DQGHU#DVSHFW# LV# GDW# ERGHPNZDOLWHLW# EHVWXXUOLMN# QDXZHOLMNV# OHHIW1#%RGHP#ZRUGW# HHUGHU# EH0
VFKRXZG#DOV#LHWV#ZDDURS#MH#NXQW#ERXZHQ#HQ#YHUNRSHQ#GDQ#DOV#LHWV#ZDDUDDQ#MH#YDQXLW#KHW#RRJSXQW
YDQ#PLOLHX#NZDOLWHLWVHLVHQ#]RX#ZLOOHQ#VWHOOHQ1

815# 7DNHQ#HQ#UROOHQ#DFWRUHQ

'H#YHUVFKLOOHQGH#DFWRUHQ# LQ#KHW#JHELHG#KHEEHQ#GLYHUVH#UROOHQ#HQ# WDNHQ1#9ROJHQV#5$$.6#ZRUGW
GH#KRXGLQJ#YDQ#GH#DFWRUHQ#WHQ#RS]LFKWH#YDQ#HHQ#LQLWLDWLHI#LQ#EHODQJULMNH#PDWH#EHSDDOG#GRRU#KXQ
WDDN#HQ#URO#LQ#KHW#LQLWLDWLHI1
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9RRU#KHW#JHELHG#$OEODVVHUZDDUG29LMIKHHUHQODQGHQ#ZRUGHQ/# LQ#UHODWLH#WRW#KHW#SODQ# *$FWLHI#%RGHP0
EHKHHU*/#GH#RQGHUVWDDQGH#WDNHQ#HQ#UROOHQ#RQGHUVFKHLGHQ=
0# EHYRUGHUHQ#KHUJHEUXLN#JURQG>
0# XLWYRHUHQ#EHOHLGVYRRUQHPHQ>
0# VHFWRUDOH#EHODQJHQEHKDUWLJLQJ>
0# EHKHHU#+ZDWHUJDQJHQ/#QDWXXUJHELHGHQ/#ERGHPNZDOLWHLW,>
0# LQIRUPDWLHYRRU]LHQLQJ1

,Q#WDEHO#5#]LMQ#YRRU#LHGHUH#SDUWLM#GH#ELMEHKRUHQGH#UROOHQ#HQ#WDNHQ#DDQJHJHYHQ1

7DEHO#51#5ROOHQ#HQ#WDNHQ#SHU#SDUWLM1

3DUWLM %HYRUGHUHQ
KHUJHEUXLN

8LWYRHUHQ
EHOHLGVYRRU0
QHPHQ

6HFWRUDOH
EHODQJHQ0
EHKDUWLJLQJ

%HKHHU ,QIRUPDWLH0
YRRU]LHQLQJ

0LOLHXGLHQVW#=+0= ; ; ;-

3URYLQFLH ; ; ; ;-

*HPHHQWHQ ; ; ; ;-

+RRJKHHPUDDGVFKDS ; ;

'HQ#+DQHNHU ; ;

:/72 ;

3URJUDPPD0EXUHDX#JHELHGVJH0
ULFKW#SURMHFW

; ;--

6QGNKEJVKPI<
," OGV"DGVTGMMKPI"VQV"JGV"QPFGTYGTR"CEVKGH"DQFGODGJGGT
,," OGV"DGVTGMMKPI"VQV"JGV"IGDKGFUIGTKEJV"RTQLGEV"GP"WKVXQGTKPI"EQPXGPCPV

8LW#KHW#RYHU]LFKW#EOLMNW#GDW/#YDQXLW#KHW#RRJSXQW#YDQ#WDNHQ#HQ#UROOHQ/#KHW#]ZDDUWHSXQW#WHQ#DDQ]LHQ
YDQ#DFWLHI#ERGHPEHKHHU#ELM#GH#SURYLQFLH#HQ#GH#JHPHHQWHQ#OLJW1#'DDUQDDVW#EOLMNW#GDW#GH# LQIRUPD0
WLHYRRU]LHQLQJ#RYHU#DFWLHI#ERGHPEHKHHU#HQ#ERGHPNZDOLWHLW# WRW#GH# WDNHQ#YDQ#GULH#YHUVFKLOOHQGH
RUJDQLVDWLHV#EHKRRUW1#1LHW#GXLGHOLMN# LV#ZLH#QX#SULPDLU#YHUDQWZRRUGHOLMN# LV#YRRU#GH#FRPPXQLFDWLH
HQ#YRRUOLFKWLQJ#URQGRP#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU*1



4:

+22)'678.#9

(9$/8$7,(#(1#72(76,1*

'H]H#VWXGLH# WRRQW#GDW#HU#HHQ#YHUVFKLO#EHVWDDW# LQ#GRHOVWHOOLQJHQ#HQ#EHODQJHQ#HQ#HHQ#YHUVFKLO# LQ
NHQQLV#HQ# LQ]LFKWHQ# WXVVHQ#GH#DFWRUHQ#GLH#EHWURNNHQ#]LMQ#ELM#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU# LQ
GH#$OEODVVHUZDDUG1#+LHUPHH# LV# LQ]LFKW#YHUNUHJHQ# LQ#GH# IDFWRUHQ#GLH#KHW#EHVOXLWYRUPLQJVSURFHV
KHEEHQ#YHUWUDDJG1

914# 9HUVFKLO#LQ#GRHOVWHOOLQJHQ#HQ#EHODQJHQ#LQ#UHODWLH#WRW#URO

9RRU#GH#GRHOVWHOOLQJHQ#YDQ#DFWRUHQ# WHQ#DDQ]LHQ#YDQ#KHW#SODQ#YDQ#DDQSDN#DFWLHI#ERGHPEHKHHU
NDQ#GH#RQGHUVWDDQGH#LQGHOLQJ#LQ#YLHU#FDWHJRULHsQ#ZRUGHQ#JHPDDNW=

0# YRRUVWDQGHUV=
2UJDQLVDWLHV#GLH#]LFK#VWHUN#PDNHQ#YRRU#GH# LPSOHPHQWDWLH#YDQ#DFWLHI#ERGHPEHKHHU=#0LOLHX0
GLHQVW#=XLG0+ROODQG#=XLG/#3URYLQFLH#=XLG0+ROODQG#+DIGHOLQJ#ERGHPVDQHULQJ,1

0# YHUELQGHUV=
RUJDQLVDWLHV#0#YRRUDO#RYHUKHGHQ#0#GLH#DFKWHU#GH#QRRG]DDN#YDQ#DFWLHI#ERGHPEHKHHU#VWDDQ#HQ
GLW# SUREHUHQ# WH# YHUELQGHQ#PHW# DQGHUH# PDDWVFKDSSHOLMNH# GRHOVWHOOLQJHQ=# JHPHHQWHQ/# SUR0
JUDPPDEXUHDX#JHELHGVJHULFKW#SURMHFW1

0# YROJHUV=
RUJDQLVDWLHV#GLH#KHW#EHOHLG#URQGRP#DFWLHI#ERGHPEHKHHU#YROJHQ#HQ#GDDUELM#DDQVOXLWHQ#DOV#HU
NRSSHOLQJ#PHW#GH#HLJHQ#GRHOVWHOOLQJ#DDQ#GH#RUGH# LV=#QDWXXU0EHKHHURUJDQLVDWLHV/#ZDDURQGHU
'HQ#+DQHNHU/#+RRJKHHPUDDGVFKDS1

0# WHJHQVWDQGHUV=
RUJDQLVDWLHV#GLH#DFWLHI#ERGHPEHKHHU#DOV#WHJHQJHVWHOG#]LHQ#DDQ#KXQ#HLJHQ#EHODQJ=#:/721

6DPHQZHUNLQJ#YLQGW#PHW#QDPH#SODDWV#WXVVHQ#RUJDQLVDWLHV#ELQQHQ#GH]HOIGH#FDWHJRULH#RI#YDQXLW#GH
FDWHJRULH#YHUELQGHUV1#3RWHQWLsOH#FRQIOLFWHQ# OLJJHQ#PHW#QDPH# WXVVHQ#GH#YRRUVWDQGHUV#HQ# WHJHQ0
VWDQGHUV1#.RUWZHJ#EHWHNHQW#GLW#GDW#HHQ# VDPHQZHUNLQJ# WXVVHQ#GH# YRRUVWDQGHUV/#QO1#GH#PLOLHX0
GLHQVW#=XLG0+ROODQG#=XLG#HQ#GH#SURYLQFLH#=XLG0+ROODQG#RP#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU*#HHQ
GRRUVWDUW#WH#JHYHQ#YRRU#GH#KDQG#OLJW1#9LD#GH#*YHUELQGHUV*#+JHPHHQWHQ#HQ#SURJUDPPD0EXUHDX#JH0
ELHGVJHULFKW#SURMHFW,#NXQQHQ#GH#RYHULJH#SDUWLMHQ#+:/72/#+RRJKHHPUDDGVFKDS#HQ#QDWXXUEHKHHU0
RUJDQLVDWLHV,#EHWURNNHQ#ZRUGHQ#ELM#KHW#SURMHFW1

(HQ#RRU]DDN#YDQ#VWDJQDWLH#NDQ#]LMQ#GDW#GH#URO#YDQ#GH#DFWRUHQ#+YROJHQV#5$$.6,#QLHW#VWURRNW#PHW
GH#WDDN#GLH#]LM#GLHQHQ#WH#VSHOHQ#ELQQHQ#KHW#SURMHFW#DFWLHI#ERGHPEHKHHU1#'DDURP#ZRUGHQ#KLHU#GH
UROOHQ#LQ#UHODWLH#WRW#GH#WDNHQ#JHDQDO\VHHUG1

0# +HW#LQLWLDWLHI#YDQ#KHW#SURMHFW#OLJW#ELM#GH#0LOLHXGLHQVW#=+=#HQ#3URYLQFLH#=+/#GH]H#EHKRUHQ#WRW#GH
YRRUVWDQGHUV1

0# 'H#YHUELQGLQJ#PHW#DQGHUH#SDUWLMHQ#PRHW#ZRUGHQ#JHPDDNW#GRRU#GH#JHPHHQWHQ#HQ#KHW#SUR0
JUDPPDEXUHDX#*HELHGVJHULFKW#SURMHFW1#%HLGH#EHKRUHQ#WRW#GH#FDWHJRULH#YHUELQGHUV/#GXV#GH]H
WDDN#SDVW#ELM#KXQ#URO1#=LM#]LMQ#HFKWHU#QRJ#QLHW#DFWLHI#LQ#GH]H#URO1

0# 'H#YROJHUV#HQ# WHJHQVWDQGHUV#]LMQ#QRJ#QLHW#DFWLHI# LQ#KHW#SURMHFW#$FWLHI#%RGHPEHKHHU#EHWURN0
NHQ1#:HOOLFKW# LV# GLW# ]R# RPGDW# HU# QRJ# JHHQ# GXLGHOLMNH# VWUXFWXXU# LV1#+HW# IRUPHUHQ# YDQ# HHQ
VWUXFWXXU#LV#QD#KHW#RSVWHOOHQ#YDQ#GH#JHPHHQVFKDSSHOLMNH#GRHOVWHOOLQJ#JHVWHOG1



4;

0# ,Q#KHW#JHELHGVJHULFKWH#SURMHFW# LV#YRRUDOVQRJ#JHHQ#URO#ZHJJHOHJG#YRRU#KHW#SURMHFW#$FWLHI#%R0
GHPEHKHHU/#RRN#QLHW#ELQQHQ#KHW#WKHPD#1DWXXU#RI#KHW#WKHPD#:DWHU#HQ#0LOLHX1#'LW#KRXGW#PR0
JHOLMN# YHUEDQG#PHW# KHW# IHLW# GDW# GH# SRUWHIHXLOOHKRXGHU# HQ# GH# WUHNNHU# YDQ# GLW# WKHPD# EHLGH
DINRPVWLJ#]LMQ#YDQ#KHW#+RRJKHHPUDDGVFKDS/#HHQ#DFWRU#EHKRUHQG# WRW#GH#FDWHJRULH#YROJHUV1
'H#SUDNWLMN#PRHW#XLWZLM]HQ#RI#GH]H#FRQVWUXFWLH#KDQGLJ#LV#RI#GDW#ZHOOLFKW#YHUVWHUNLQJ#ELQQHQ#KHW
WKHPD#ZHQVHOLMN#LV#PHW#HHQ#SHUVRRQ#XLW#GH#JURHS#YDQ#YHUELQGHUV1

915# 9HUVFKLO#LQ#NHQQLV#HQ#LQ]LFKWHQ#WXVVHQ#GH#DFWRUHQ

8LW#GH#LQWHUYLHZV#LV#WHYHQV#QDDU#YRUHQ#JHNRPHQ#GDW#YHHO#YDQ#GH#WHJHQVWDQG#WHQ#DDQ]LHQ#YDQ#KHW
SURMHFW#*$FWLHI#%RGHPEHKHHU*#YRRUWNRPW#XLW#RQZHWHQGKHLG#RYHU#GH#FRQVHTXHQWLHV#YDQ#KHW#SURMHFW
YRRU#GH#GLYHUVH#SDUWLMHQ1#+LHUGRRU#]LHW#PHQ#KHW#SURMHFW#yI#DOV#HHQ#EHGUHLJLQJ#HQ# LV#PHQ#RP#GLH
UHGHQ#WHJHQVWDQGHU#RI#PHQ#]LHW#GH#PHHUZDDUGH#YRRU#GH#HLJHQ#RUJDQLVDWLH#QLHW#HQ#VWDDW#DIZDFK0
WHQG#WHQ#RS]LFKWH#YDQ#KHW#SURMHFW1#'DDUQDDVW#KHEEHQ#GH#YHUVFKLOOHQGH#SDUWLMHQ#HHQ#DQGHUH#SHU0
FHSWLH# ELM# KHW# EHJULS# ERGHPNZDOLWHLW1#'LW# OHLGW# WRW# RQGXLGHOLMNKHGHQ# WHQ# DDQ]LHQ# YDQ# GH# HLJHQ
VLWXDWLH1

+RHZHO#ERGHP#PRPHQWHHO#JHHQ#URO#YDQ#EHWHNHQLV#VSHHOW#ELQQHQ#KHW#JHELHGVJHULFKWH#SURMHFW#NDQ
KHW#LQ#GH#WRHNRPVW#ZHO#GHJHOLMN#HHQ#EHODQJULMNH#EHSHUNHQGH#IDFWRU#ZRUGHQ1#,QGLHQ#GH#YRRUWJDQJ
YDQ#GLYHUVH#SURMHFWHQ/#YDQXLW#KHW#RRJSXQW#YDQ#VXEVLGLHYHUOHQLQJ/#DIKDQJW#YDQ#HHQ#YLVLH#RS#ER0
GHP#ELQQHQ#KHW#JHELHGVJHULFKWH#SURMHFW/# ]DO#KHW#SURJUDPPDEXUHDX#GDDUPHH#ELM#KHW#RSVWHOOHQ
YDQ#KHW#PHHUMDUHQSURJUDPPD# UHNHQLQJ#PRHWHQ#KRXGHQ1#$DQVOXLWLQJ#ELM#GH#DFWLYLWHLWHQ# YDQ#GH
PLOLHXGLHQVW#HQ#GH#SURYLQFLH#OLJW#KLHUGRRU#YRRU#GH#KDQG1#'H#URO#YDQ#GH#ERGHP#HQ#GH#URO#YDQ#KHW
SURMHFW# *$FWLHI#%RGHPEHKHHU*#ELQQHQ#KHW#JHELHGVJHULFKWH#SURMHFW#NXQQHQ# LQ#GLH#]LQ#RPVFKUHYHQ
ZRUGHQ#DOV#RQWZLNNHOLQJHQ#EXLWHQ#KHW#SURMHFW#GLH#GH#LQWHJUDOH#DDQSDN#YDQ#GH#PLOLHXNZDOLWHLW#ELQ0
QHQ#KHW#SURMHFW#SRVLWLHI#NXQQHQ#EHwQYORHGHQ1



4<

+22)'678.#:

&21&/86,(

'H]H#VWXGLH#PDDNW#GXLGHOLMN#RP#ZHONH# UHGHQHQ#KHW#EHVOXLWYRUPLQJVSURFHV# LQ#KHW#SURMHFW#DFWLHI
ERGHPEHKHHU#LV#JHVWDJQHHUG1#'XLGHOLMN#LV#JHZRUGHQ#GDW#HU#HHQ#YHUVFKLO#EHVWDDW#LQ#EHODQJHQ#HQ
GRHOVWHOOLQJHQ#HQ#HHQ#YHUVFKLO#LQ#NHQQLV#HQ#LQIRUPDWLH#WXVVHQ#GH#DFWRUHQ#GLH#EHWURNNHQ#]LMQ#ELM#KHW
SURMHFW#$FWLHI#%RGHPEHKHHU#LQ#GH#$OEODVVHUZDDUG1

%HODQJHQ#HQ#GRHOVWHOOLQJHQ
,Q]LFKW#LQ#GH#YHUVFKLOOHQ#LQ#EHODQJHQ#WXVVHQ#GH#DFWRUHQ#LV#HHQ#EHODQJULMNH#IDFWRU#ELM#KHW#YHUNULMJHQ
YDQ#ZHGHU]LMGV#EHJULS1#7HYHQV#WRRQW#GH#EHODQJHQDQDO\VH#DDQ#GDW#GH#URO#YDQ#HHQ#DDQWDO#DFWRUHQ
+YROJHQV#5$$.6,#QLHW#VWURRNW#PHW#GH#WDDN#GLH#]LM#GLHQHQ#WH#VSHOHQ#ELQQHQ#KHW#SURMHFW#$FWLHI#%R0
GHPEHKHHU1

.HQQLV/#YRRUOLFKWLQJ#HQ#FRPPXQLFDWLH
9HUVFKLOOHQ# LQ#NHQQLV#]LMQ#PHW#QDPH#GH#FRQVHTXHQWLHV#YDQ#KHW#PLVOXNNHQ#YDQ#KHW#SURMHFW1#1LHW
DOOH#DFWRUHQ#]LMQ#KLHUYDQ#RS#GH#KRRJWH#HQ##UHDOLVHUHQ#]LFK#GH#ZHGHU]LMGVH#DIKDQNHOLMNKHLG#YDQ#DOOH
DFWRUHQ1
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+22)'678.#;

$$1%(9(/,1*(1

9DQXLW#KHW#IHLW#GDW/#YROJHQV#GH#5$$.60EHQDGHULQJ/#VDPHQZHUNLQJ#YRRUDO#WH#YLQGHQ#LV#ELM#RUJDQL0
VDWLHV#ELQQHQ#GH]HOIGH#FDWHJRULH/#ZRUGW#DDQEHYROHQ#GDW#GH#0LOLHXGLHQVW#=XLG0+ROODQG#=XLG#HQ#GH
SURYLQFLH#=XLG0+ROODQG#JDDQ#VDPHQZHUNHQ#RP#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU*#HHQ#GRRUVWDUW#WH
JHYHQ1#+LHUGRRU#NULMJW#KHW#SURMHFW#HHQ#EUHGHUH#EDVLV1# ,Q#HHQ#JH]DPHQOLMNH#DFWLH#YDQ#GH#0LOLHX0
GLHQVW#HQ#GH#SURYLQFLH#]RX#JHWUDFKW#NXQQHQ#ZRUGHQ#KHW#EHVWDDQGH#GUDDJYODN#ELM#GH#SDUWLMHQ#XLW#GH
FDWHJRULH# *YHUELQGHUV*# +JHPHHQWHQ#HQ#SURJUDPPD0EXUHDX#JHELHGVJHULFKW#SURMHFW,# YHUGHU# XLW# WH
ERXZHQ1#+LHUELM# LV#VSHFLDOH#DDQGDFKW#QRGLJ#YRRU#GH# URO#YDQ#GH# WKHPDWUHNNHU#HQ#YDQ#GH#SRUWH0
IHXLOOHKRXGHU#YDQ#KHW#WKHPD#:DWHU#HQ#0LOLHX#+KHW#+RRJKHHPUDDGVFKDS,#ZDDU#KHW#SURMHFW#$FWLHI
%RGHPEHKHHU# RQGHU# UHVVRUWHHUW1# 9LD# GH# *YHUELQGHUV*# NXQQHQ# YHUYROJHQV# GH# RYHULJH# SDUWLMHQ
+:/72/#HQ#QDWXXUEHKHHURUJDQLVDWLHV,#EHWURNNHQ#ZRUGHQ#ELM#GH#RS]HW#HQ#XLWYRHU#YDQ#KHW#SURMHFW
*$FWLHI#%RGHPEHKHHU*1

7LMGHQV#RYHUOHJ# LV#QDDU#YRUHQ#JHNRPHQ#GDW#GH#0LOLHXGLHQVW#=XLG0+ROODQG0=XLG#KHW#YORW# WUHNNHQ
YDQ#KHW#SURMHFW#RS#]LFK#ZLO#QHPHQ1#'DDUELM#NDQ#JHGDFKW#ZRUGHQ#DDQ=
0# KHW#ELMHHQNRPHQ#YDQ#GH#DFWRUHQ#RP#EHJULS# WH#NZHNHQ#YRRU#ZHGHU]LMGVH#DIKDQNHOLMNKHLG#HQ

WHU#YHUEHWHULQJ#YDQ#GH#YRRUOLFKWLQJ#HQ#FRPPXQLFDWLH#+]LH#RRN#KLHURQGHU,>
0# GH#WHJHQVWDQGHUV#+:/72,#LQ#FRQWDFW#EUHQJHQ#PHW#YHUJHOLMNEDUH#SDUWLMHQ#XLW#DQGHUH#JHELHGHQ

ZDDU# $FWLHI# %RGHPEHKHHU# ZHO# VXFFHVYRO# LV# JHEOHNHQ/# ]RDOV# ELMYRRUEHHOG# GH# .ULPSHQHU0
ZDDUG51#2S#GH]H#ZLM]H#NDQ#GH#YRRUOLFKWLQJ#HQ#FRPPXQLFDWLH#HYHQHHQV#ZRUGHQ#YHUEHWHUG#HQ
LV#GH]H#ERYHQGLHQ#YDQXLW#KHW]HOIGH#SHUVSHFWLHI#EHOLFKW>

0# RYHUOHJ#PHW#GH#NHUQFRPPLVVLH#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW1#9HUZDFKW#ZRUGW#GDW#HHQ#VLJ0
QDDO#YDQXLW#GH]H#FRPPLVVLH#RYHU#KHW#EHODQJ#YDQ#$FWLHI#%RGHPEHKHHU#JXQVWLJ#HQ#VWLPXOHUHQG
NDQ#ZHUNHQ#YRRU#DOOH#SDUWLMHQ1

2P#GH#RQGXLGHOLMNKHGHQ#YRRU#GH#GLYHUVH#SDUWLMHQ# WHQ#DDQ]LHQ#YDQ#KHW#SURMHFW# *$FWLHI#%RGHPEH0
KHHU*#ZHJ#WH#QHPHQ#ZRUGW#YRRUJHVWHOG#KHW#EHVWDDQGH#SODQ#YDQ#DDQSDN#RS#RQGHUVWDDQGH#SXQWHQ
DDQ#WH#SDVVHQ/#ZDDUELM# LV#DDQJHJHYHQ#ZHONH#SDUWLM#GH#YHUDQWZRRUGHOLMNKHLG#YRRU#GH#EHWUHIIHQGH
DFWLH#RS#]LFK#NDQ#QHPHQ=
0# 7RW#RYHUHHQVWHPPLQJ#NRPHQ#RYHU#GH#YUDDJ#ZLH#SULPDLU#YHUDQWZRRUGHOLMN#LV#YRRU#GH#FRPPX0

QLFDWLH#URQGRP#KHW#SURMHFW#*$FWLHI#%RGHPEHKHHU*#+DFWLH#PLOLHXGLHQVW#=XLG0+ROODQG#=XLG#LQ#VD0
PHQZHUNLQJ#PHW#SURYLQFLH#HQ#JHPHHQWHQ,1

0# &RPPXQLFDWLH# YDQ#KHW#GRHO# YDQ# KHW# SURMHFW/# GH# FRQVHTXHQWLHV# YDQ# GH# XLWYRHULQJ# YDQ# KHW
SURMHFW#YRRU#EHWURNNHQ#SDUWLMHQ# LQ#KHW#JHELHG#DOVPHGH#GH#FRQVHTXHQWLHV#YDQ#KHW#PLVOXNNHQ
YDQ#KHW#SURMHFW#+ELMYRRUEHHOG#LQ#HHQ#DSDUW#FRPPXQLFDWLHWUDMHFW,1#,QGLHQ#EOLMNW#GDW#HU#VSUDNH#LV
YDQ#QHJDWLHYH# FRQVHTXHQWLHV# ]R#PRJHOLMN#RRN#JH]DPHQOLMN# ]RHNHQ#QDDU# RSORVVLQJVULFKWLQ0
JHQ/#]RDOV#ELMYRRUEHHOG# LV#JHYRQGHQ# LQ#GH#.ULPSHQHUZDDUG#+DFWLH#PLOLHXGLHQVW#=XLG0+ROODQG
=XLG#LQ#VDPHQZHUNLQJ#PHW#GH#RYHULJH#EHWURNNHQ#DFWRUHQ,1

##################################################
5# 'H#JHELHGVJHULFKWH#DDQSDN#YDQ#GH#VORRWGHPSLQJHQ#LQ#GH#.ULPSHQHUZDDUG1#'H#DDQSDN#LV#GDDU#QLHW#JHULFKW

RS#KHW#XLWYRHUHQ#YDQ#NRVWEDUH#VDQHULQJHQ/#PDDU#RS#KHW#EHKHHUVHQ#YDQ#GH#ULVLFR*V1#'H#NRVWHQ#YRRU#GH#WH
QHPHQ#PDDWUHJHOHQ#ZRUGHQ#JHGUDJHQ#GRRU#HHQ#VWLFKWLQJ1#'H#HLJHQDUHQ#YDQ#GH#VORRWGHPSLQJHQ#NXQQHQ
HHQ#FRQWUDFW#PHW#GH#VWLFKWLQJ#DIVOXLWHQ#RYHU#KHW#EHKHHU#YDQ#KXQ#GHPSLQJHQ1#+LHUDDQ#LV#ZHO#HHQ#ILQDQFLsOH
ELMGUDJH#YHUERQGHQ/#PDDU#GH]H#LV#ODJHU#GDQ#GH#YROOHGLJH#NRVWHQ#YDQ#HHQ#VDQHULQJ1
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0# +HW#QDXZ#EHWUHNNHQ#YDQ#GH#:/72#HQ#KHW#+RRJKHHPUDDGVFKDS#ELM#KHW#RSVWHOOHQ#YDQ#KHW#GH0
ILQLWLHYH#SODQ#YDQ#DDQSDN#YDQ#KHW#SURMHFW# *$FWLHI#%RGHPEHKHHU*1#'LW#RP# WH#YHUPLMGHQ#GDW#GH
SHUFHSWLHV#WHQ#DDQ]LHQ#YDQ#ERGHPNZDOLWHLW#HQ#GH#FRQVHTXHQWLHV#GDDUYDQ#ZHHU#XLWHHQ#JDDQ
ORSHQ1

0# +HW#GXLGHOLMN#VFKHWVHQ#YDQ#GH#VDPHQKDQJ#YDQ#KHW# LQ]LFKW# LQ#GH#ERGHPNZDOLWHLW#PHW#DQGHUH
RQWZLNNHOLQJHQ#LQ#KHW#JHELHG#HQ#GH#YRRU0#HQ#QDGHOHQ#GLH#GDDU#DDQ#YHUERQGHQ#]LMQ#+DFWLH#PLOL0
HXGLHQVW#=XLG0+ROODQG#=XLG#LQ#VDPHQZHUNLQJ#PHW#KHW#SURJUDPPDEXUHDX#JHELHGVJHULFKW#SUR0
MHFW,1
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/,7(5$7885

>4@ *RHGKDUW/#:1# HQ# /1#9RJHO]DQJ/#$QDO\VH#.HQQLVGRRUVWURPLQJ# QDWXXURQWZLNNHOLQJ/# FRQ0
FHSW0HLQGUDSSRUW1#50122672$61#:DJHQLQJHQ/#DXJXVWXV#53331
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95$*(1/,-67

9UDDJ#41# ,QWURGXFWLH"

9UDDJ#51 1DDP/#IXQFWLH#HQ#RUJDQLVDWLH"

9UDDJ#61 .XQW#X#HHQ#EHVFKULMYLQJ#YDQ#KHW#JHELHG#JHYHQ"

9UDDJ#71 :DW#LV#XZ#YLVLH#RS#GH#WRHNRPVWLJH#VLWXDWLH#LQ#KHW#JHELHG"

9UDDJ#81 :HONH#URO#VSHHOW#ERGHP+NZDOLWHLW,#LQ#KHW#JHELHGVJHULFKWH#SURMHFW"

9UDDJ#91 :DW#LV#GH#URO#YDQ#XZ#RUJDQLVDWLH#LQ#KHW#JHELHGVJHULFKWH#SURMHFW"

9UDDJ#:1 +RH#NRPW#X#DDQ#XZ#NHQQLV#GLH#QRGLJ#LV#YRRU#KHW#XLWYRHUHQ#YDQ#SURMHFWHQ#ELQQHQ
KHW#JHELHG"

9UDDJ#;1 :DW#]LMQ#YROJHQV#X#GH#EHODQJULMNVWH#DFWRUHQ#ELQQHQ#KHW#JHELHGVJHULFKWH
SURMHFW"

9UDDJ#<1 :DW#LV#YROJHQV#X#GH#PHHUZDDUGH#YDQ#KHW#JHELHGVJHULFKWH#SURMHFW"

9UDDJ#431 =LHW#X#HHQ#URO#YRRU#HHQ#DFWLHI#ERGHPEHKHHU#ELQQHQ#KHW#JHELHG"


